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!= aLdssf] ;+Vof
cf=j= @)*)÷*! sf] r}q d;fGt;Dd aLdf sDkgLsf] ;+Vof #& j6f k'u]sf 5g\ . sfo{ 

k|s[ltsf] cfwf/df !$ hLjg aLdf, !$ lghL{jg aLdf, & n3'aLdf -# hLjg n3'aLdf / $ lghL{jg 
n3'aLdf_ / @ k'gaL{df sDkgLn] Joj;fo ;~rfng ub}{ cfO/x]sf] 5g\ . To;}u/L nufgLsf] cfwf/df 
;/sf/L nufgLsf] #, :jb]zL nufgLsf] @(, ljb]zL sDkgLsf] zfvf sfof{no # / ;+o'Qm nufgLsf] 
@ aLdf sDkgLx¿ ;~rfngdf /x]sf 5g\ -tflnsf g+= !_ . 

tflnsf g= !
aLdf sDkgLx¿sf] :jfldTj ;+/rgf
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b|i6JoM
;+o'Qm nufgL ljb]zL aLdssf] zfvf sfof{no

á nfOkm OG:of]/]G; skf]{/]zg -g]_ ln= -hLjg_ s_ d]6 nfOkm Plnsf]  hLjg

á ;u/dfyf n'lDagL OG:of]/]G; s+= ln=-;lnsf]_-lghL{jg_ v_ g]zgn OG:of]/]G; s+= ln= lghL{jg

  u_ cf]l/o06n OG:of]/]G; s+= ln= lghL{jg

@= aLdf sDkgLx¿sf] zfvf ;+Vof
g]kfn aLdf k|flws/0fn] aLdsx?n] k"FhL j[l4 ug{'kg]{ k|fjwfg u/]kl5 cf=j= @)&(÷*) sf] 

;'?jft b]lv g} aLdsx? ufEg] / ufleg] qmd ;'? ePsfn] aLdssf] ;+Vof ;Fu} zfvf sfof{nox? 
klg sd ePsf 5g eg] cf=j= @)*)÷*! sf] ;'?jft af6 n3' aLdf sDkgLsf] :yfkgf ;+u} gofF 
zfvfsf] ;+Vof klg ylkPsf 5g\ . cf=j= @)*)÷*! sf] r}q d;fGt ;Dddf aLdssf] zfvf ;+Vof 
hLjg tkm{ !,&&& , lghL{jg tkm{ !,)#! / n3'aLdf tkm{ !@* yk zfvf :yfkgf eO{ hDdf @,(#^ 
zfvf /x]sf /x]sf 5g\ h'g ut cf= j= @)&(÷*) sf] t'ngfdf  ^=(!Ü n] sd /x]sf] 5 . aLdf 
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sDkgLx¿sf] o; cf=j= @)*)÷*! sf] r}q d;fGt;Ddsf] k|b]zut zfvf sfof{nosf] ljj/0f b]xfo 
adf]lhd /x]sf 5g\ -tflnsf g+= @_ .

tflnsf g= @
aLdf sDkgLx¿sf] aLdssf] zfvf ;+Vof
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#= hf/L aLdfn]v ;+Vof
rfn' cf=j @)*)÷*! sf] r}q d;fGt;Dd hLjg / n3'hLjg aLdf sDkgLx?af6 %) nfv 

*^ xhf/ *() j6f aLdfn]v hf/L ePsf 5g\ eg] lghL{jg / n3'lghL{jg aLdf sDkgLx?af6 
hDdf @@ nfv ^@ xhf/ #@^ j6f aLdfn]v hf/L ePsf 5g\ . 

o; cf=j= sf] r}q d;fGt;Dd ! s/f]8 #* nfv ^^ xhf/ ^!% j6f hLjg aLdfn]v 
;lqmo /x]sf 5g\ h;df $^=&$ k|ltzt k'?ifsf] ;+Vof 5g\ eg] %#=@^Ü dlxnfsf] ;+Vof /x]sf] 
5 .
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$= aLdfsf] bfo/fdf /x]sf] hg;Vof
/fli6«o tYof+s sfof{non] k|sflzt u/]sf] @)&* ;fnsf] hgu0fgfsf] k|ltj]bgdf k|sflzt 

hg;+Vofsf] j[l4 k|ltztsf cfwf/df r}q dlxgf;Ddsf] hg;+Vof k|If]k0f u/L aLdfsf] bfo/f 
u0fgf ubf{ $#=#@Ü hg;+Vofdf aLdfsf] kx'Fr k'u]sf] 5\ eg] %^=&Ü hg;+Vof aLdfsf] kx'Fr aflx/  
/x]sf] kfO{Psf] 5.

aLdf k|flws/0faf6 u/LPsf] ;+:yfut tyf ;+/rgfut ;'wf/sf sf/0f kl5Nnf] kfFr cf=j= 
df aLdfsf] bfo/f km/flsnf] x'Fb} uPsf] 5 . cf=j= @)&(÷*) sf] cGTo ;Dddf hLjg aLdfsf] bfo/f 
a}b]lzs /f]huf/ Doflb hLjg aLdf ;lxt $$=#*Ü hgtfdf k'u]sf] / a}b]lzs /f]huf/ Doflb hLjg 
aLdfsf] bfo/f %=#%Ü /x]sf] lyof] eg] o; cf=j= @)*)÷*! sf] r}q d;fGt;Dd a}b]lzs /f]huf/ 
Doflb hLjg aLdf ;lxt $#=#@Ü / a}b]lzs /f]huf/ Doflb hLjg aLdfsf] bfo/f ^=&)Ü /x]sf] 
5 . rfn' cf=j= @)*)÷*! df ut cf=j= @)&(÷*) sf] t'ngfdf gofF aLdfn]v hf/L ;+Vofdf sld 
/xg'df cjlw e'QmfgL aLdfn]v, cfjlw ;dfKtL aLdfn]v, ;dk{0f aLdfn]v / JolQm aLdfn]vsf] 
;+Vofsf sf/0f klg aLdfsf] bfoF/fdf sld x'g uPsf] xf] . kl5Nnf] kfFr cf= j= sf] hLjg aLdfsf] 
bfo/f b]xfo adf]lhd /x]sf] 5 -tflnsf g+=#_ .

tflnsf g+= #
hLjg aLdfsf] bfo/f -k|ltztdf_

आ.्. रै्देमशक रोजगवार म्वामद जी्न र्ीिवा रै्देमशक रोजगवार म्वामद जी्न र्ीिवा समिि

२०७६/७७ ५.०० २७.००

२०७७/७८ २.२६ २६.५९

२०७८/७९ २.९४ ४१.२०
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२०७९/८० ५.३५ ४४.३८

२०८०/८१* ६.७० ४३.३२

* r}qd;fGt;Ddsf] ljj/0f ;dfj]z u/LPsf] .
%= aLdf Jofj;fosf] s'n ;DklQ tyf bfloTjsf] ljj/0f

aLdf cf=j= @)&(÷*) sf] c;f/ d;fGt;Dddf aLdf Jofj;fosf] s'n ;DklQ tyf bfloTj 
/sd ¿= & va{ *# ca{ $% s/f]8 -hLjg tkm{ ?= ^ va{ ^* ca{ !^ s/f]8 / lghL{jg tkm{ ?= 
! va{ !% ca{ @( s/f]8 /x]sf] lyof]. eg] rfn' cf=j= @)*)÷*! sf]  bf];|f]qodf; ;Dddf aLdf 
Jofj;fosf] s'n ;DklQ tyf bfloTj /sd ¿= * va{ &$ ca{ @( s/f]8 -hLjg tkm{ ?= & va{ 
$& ca{ $% s/f]8 / lghL{jg tkm{ ?= ! va{ @^ ca{ *$ s/f]8_ /x]sf] 5 . of] aLdf Jofj;fosf] 
s'n ;DklQ tyf bfloTj rfn' cf=j= sf] kmfu'g df;fGt;Dd cl3Nnf] cfly{s aif{sf] t'ngfdf !!=%( 
k|ltztn] j9L ePsf] b]lvG5 -tflnsf g+= $_.

 
tlnsf g+= $

hLjg tyf lghL{jg aLdsx?sf] s'n ;DklQ tyf bfloTjsf] ljj/0f
?=s/f]8df

म््रण
आ.्. २०७९/८० आ.्. २०८०/८१*

जी्न मनजजी्न जी्न मनजजी्न

खयावत तथा अमतूणा स्पवति 7.40  47.43 7.99 48.03 

वसथर स्पवत 348.95 378.43 389.85 389.17 

इन्से्टमने्ट प्ोप्टटी 154.57 25.59 155.27 25.53 

सथगन कर स्पवत 277.23 83.87 277.73  94.15 

लगानी तथा कराणा 61,909.78 5,808.62 69,834.55 6,224.82 

पनुबटीमा स्पवति 7.90 3,175.61 11.92 3,648.13 

अनय स्पवत 3,164.77 1,733.83 3,234.81 1,944.33 

नगद तथा बैंक  मौजदता  945.76 275.71 832.60 310.35 

कुल स्पवत 66,816.37 11,529.10 74,744.70 12,684.51 
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सेयर  पुंरी 5,324.79  2,804.53 5,678.01 2,871.98 

रगे्डा तथा अनय कोष 2,229.38 2,566.79 3,126.33 2,825.53 

कुल ईव््व्टी 7,554.18 5,371.32  8,804.34 5,697.51 

वय्वसथा  133.99 130.57 155.40 222.57 

बीमा करार अनतगणातको दावयत्व 56,604.38 4,693.29 63,231.89 5,437.49 

सथगन कर  दावयत्व 137.73 51.24 131.18 33.12 

 अनय दावयत्व 2,386.09 1,282.68 2,421.89  1,293.83 

कुल दावयत्व  59,262.19 6,157.78 65,940.36   6,987.00 

कुल ईव््व्टी  र दावयत्व 66,816.37 11,529.10 74,744.70 12,684.51 

 *@)*)÷*! sf] bf];|f] qodf;;Ddsf] n3' hLjgsf] hLjgdf / n3' lghL{jgsf] lghL{jg aLdfdf ;dfj]z u/LPsf] .

^= aLdfz'Ns ;+sng
rfn' cf=j @)*)÷*! sf] r}q df;fGt;Dd hLjg tyf n3'hLjg aLdf tkm{ ?= ! va{ !) 

ca{ !^ s/f]8 -&*=%!Ü_ / lghL{jg tyf n3' lghL{jg aLdf tkm{ #) ca{ !% s/f]8 -@!=$(Ü_ 
u/L s'n aLdfz'Ns ;+sng ?= ! va{ $) ca{ #! s/f]8 /x]sf] 5 .
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aLdf sDkgLx?n] rfn' cf=j @)*)÷*! sf] r}q df;fGt;Dd ;+sng u/]sf] aLdfz'Nssf] 
k|b]zut ljj/0f tn k|:t't u/LPsf] 5 .

cf=j= @)&^÷&& b]lv @)&(÷*) ;Ddsf] s'n aLdfz'Nsdf k|To]s cf=j= df qmdz !&=%*Ü, 
@&=)%Ü, !^Ü / @=*)Ü n] a[l4 ePsf] lyof] eg] cf=j= @)*)÷*! sf] c;f/ d;fGt ;Dddf s'n 
aLdfz'Ns ;+sng hLjg tyf n3'hLjg aLdf tkm{ ¿= ! va{ $( ca{ %( s/f]8 / lghL{jg tkm{ ?= 
$) ca{ *# s/f]8 u/L hDdf ! va{ () ca{ $! s/f]8 x'g] cg'dfg u/LPsf] 5 . h'g ut cf=j= 
@)&(÷*) sf] c;f/ d;fGt;Ddsf] t'ngfdf $=!) Ü a[l4 xf] . kl5Nnf] kfFr cf= j= sf] hLjg tyf 
n3'hLjg aLdfsf] k|yd, gljs/0f / s'n hLjg aLdfz'Ns, lghL{jg tyf n3' lghL{jg aLdfsf] 
s'n aLdfz'Ns / j[l4b/ b]xfo adf]lhd /x]sf] 5 -tflnsf g+= %_

tflnsf g+= %
hLjg tyf lghL{jg aLdf Aoj;fo ug]{ aLdsx?sf] aLdfz'Ns -?= s/f]8df_

आ. ्.
जी्न

मनजजी्न
कुल 

र्ीिवाशुलक
्मृधिदर (%)

प्रथि नम्करण जमिवा 

२०७६/७७ 3,488.06 5,820.36 9,308.42 2,764.64 12,073.0612,073.06 17.58

२०७७/७८ 4,290.27 7,823.32 12,113.60 3,225.36 15,338.9615,338.96 27.05

२०७८/७९ 4,165.12 9,713.40 13,878.52 3,914.72 17,793.2417,793.24 16.00
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२०७९/८० 3,134.75 11,122.59 14,257.34 4,033.75 18,291.0918,291.09 2.80

२०८०/८१* 3,157.69 11,800.97 14,958.66 4,082.62 19,041.2819,041.28 4.10

cf=j= @)&*÷&( ;Ddsf] n]vfkl/If0f ljj/0f ;dfj]z u/LPsf] .

* @)*)÷*!  c;f/ d;fGt;Ddsf] ljj/0f k|If]k0f u/L ;dfj]z u/LPsf]
&= bfaL e'QmfgLsf] ljj/0f

cf=j= @)&(÷*) df hLjg aLdf tkm{ ! nfv !# xhf/ *@ j6f aLdfbfaL e'QmfgL cGtu{t 
? !( ca{ !^ s/f]8 /sd a/fa/sf] bfaL e'QmfgL ePsf] lyof]. To;}u/L lghL{jg aLdf tkm{ ! 
nfv !) xhf/ $% aLdfbfaL e'QmfgL cGtu{t ¿ !^ ca{ @^ s/f]8 a/fa/sf] s'n bfaL e'QmfgL 
ePsf] lyof] . rfn' cf=j=  @)*)÷*! sf] r}q d;fGt;Dddf hLjg aLdf tkm{ ! nfv $$ xhf/ 
%@& j6f aLdf bfaL e'QmfgL cGtu{t ¿ @^ ca{ %% s/f]8 /sd a/fa/sf] bfaL e'QmfgL ePsf] 5 
eg] lghL{jg aLdf tkm{ ! nfv ^ xhf/ &^# j6f aLdf bfaL e'QmfgL cGtu{t ¿ !@ ca{ #& s/f]8 
/sd a/fa/sf] s'n bfaL e'QmfgL ePsf] 5 .

*= nufgLsf] cj:yf
hLjg tyf lghL{jg aLdf Jofj;fo ug]{ aLdssf] nufgL qmdzM j[l4 x'Fb} uO{/x]sf] 5 . 

cf=j= @)&^÷&& df hfDdf nufgL #!=)#Ü n] a[l2 eO{ ¿= # va{ %) ca{ $# s/f]8 /x]sf] lyof] 
eg] qmd; k|Tos cfly{s jif{df @%=$*Ü, @!=&%Ü, @#=)*Ü x'Fb} rfn'  cf=j=sf] bf];|f] qodf;;Dd 
!!=*#Ü n] a[l2 eO{ ?= ^ va{ #^ ca{ *^ s/f]8 k'u]sf] 5 -tflnsf g+= ^_ .

tlnsf g+= ^
hLjg tyf lghL{jg aLdf Aoj;fo ug]{ aLdsx?af6 ePsf] nufgL

आमथथिक र्रथि
लगवानी (रु.करोडिवा)

जमिवा
जी्न मनजजी्न जमिवा

२०७६/७७ 29,019.75 6,023.56 35,043.31 31.03

२०७७/७८ 36,733.63 7,238.03 43,971.67 25.48

२०७८/७९ 45,230.42 8,306.74 53,537.16 21.75

२०७९/८० 56,916.22 8,976.97 65,893.19 23.08

२०८०/८१* 63,737.67 9,948.23 73,685.90 11.83

cf=j= @)&*÷&( ;Ddsf] n]vfkl/If0f ljj/0f ;dfj]z u/LPsf] .

*@)*)÷*! sf] bf];|f] qodf;;Ddsf] n3' hLjgsf] hLjgdf / n3' lghL{jgsf] lghL{jg aLdfdf ;dfj]z u/LPsf] .
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ljifo;"rL
qm=;+= n]vs ljifo k]h g+

n]v /rgf -g]kfnL v08_
! uf]kLgfy d}gfnL ;xsf/L s] xf] / s] rflx+ xf]Og < 1
@ sdn k|;fb /]UdL aLdfª\sLo lzIff / cg'ejdf g]kfnL ljBfyL{x?sf] wf/0ff 8
# lbg]z s'df/ nfn aLdf Joj;fosf] lgodg, lg/LIf0f tyf cg'udgdf g]kfn

aLdf k|flws/0f
16

$ lg/fhg kf08] g]kfndf aLdf s/f/ / Goflos ljZn]if0f 23

% 8f= l8hg e6\6/fO{ ljkb\df ljQLo hf]lvd x:tfGt/0f M ;/sf/L k|of; / cfufdL af6f] 31

^= /fd k|;fb uh'/]n g]kfn ;fj{hlgs Joo / C0fsf] k|j[lQ tyf ;fj{hlgs C0fsf]
Joj:yfkg

41

&= k'gd 1jfnL ->]i7_ g]kfn aLdf k|flws/0fsf] bf];|f] /0fgLlts of]hgf 54

*= k"0f{ axfb'/ yfkf oftfoft Joj;fodf aLdfsf] cfjZostf, dxTj, ;d:of
tyf ;Defjgf

60

(= Clif /fd kl08t g]kfndf k"FhL ahf/ M jt{dfg cj:yf, b]lvPsf r'gf}tL / cfufdL 
sfo{lbzf

66

!)= hd'gf cof{n tgfj 36fpg / v'zL agfpg cWofTd dfu{ 75
!!= ;ljtf yfkf aLdf If]qdf dh{/ tyf k|flKtsf] k|efj 83
!@= 6]s/fh kf08]o g]kfndf ;fj{hlgs ;+:yfgsf] ljBdfg cj:yf 95
!#= cGhgf zdf{ g]kfndf ;+:yfut ;fdflhs pQ/bfloTj Ps ;jfn 103
!$= ljgf]b e';fn ;dfj]zL aLdf / o; ;DaGwdf ePsf k|of;x¿ 110
!%= df]xDdb lbNbf/ c+;f/L ;ª\3Lo k|0ffnL / aLdfsf] kl/j]z 118
!^= kl/jt{g b]jsf]6f s'n ufx{:y pTkfbgdf aLdf If]qsf] of]ubfg s;/L a9fpg] < 125
!&= ldng ljZjsdf{ /fli6«o aLdf gLlt, @)*) M aLdf If]qsf] ljsf;sf nflu gLltut 

cfwf/
130

!*= gljg kf]v/]n hLjg aLdfdf clestf{sf] ckl/xfo{tf 136
!(= /fh]Gb| kf7s n3'aLdf M cfhsf] cfjZostf 141

@)= sljtf kf08]o hnjfo' kl/jt{g / aLdf pBf]udf o;sf] k|efj 147

@!= ;'htf clwsf/L ;fj{hlgsf ;]jf k|jfxM Ps ljj]rgf 154
@@= sljtf vgfn aLdf If]qdf ;+:yfut ;'zf;gsf] cj:yf 164

@#= v':a' /]UdL g]kfndf ;fdflhs ;'/Iff ;]jfnfO{ lbuf] agfpg hf]lvd;Fu 
;DalGwt l;4fGt (Risk Related Theory) sf] pkof]lutf

171

@$= /fd clj/n lji6 l8lh6n cy{tGq / ljQLo ;fIf/tf 181
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;xsf/L s] xf] / s] 
rflx+ xf]Og <

uf]kLgfy d}gfnL
k"j{;lrj÷k"j{dxfn]vf lgoGqs, 

g]kfn ;/sf/

ljifo k|j]z

g]kfndf ;xsf/Lx¿ k|z:t 5g\ . sltko ;xsf/Lx¿ ;b:osf] lxtsf ;kmn Joj;fo 
klg ag]sf 5g\ eg] sltko eg] sdhf]/ Joj:yfkg / ;xsf/L efjgf ljk/Lt ;~rfng ePsfn] 
;b:osf] dfof e/f];f u'dfpFb} uPsf 5g\ . ;xsf/Lsf] a'emfO{ / cEof;df Ps¿ktf gePsfn] 
klg ;xsf/Lx¿ ljjfbdf 5g\ . lj:tf/sf] r/0f kf/u/L u'0f:t/df k'Ug'kg]{ ;fdflhs cfGbf]ngdf 
Psk6s a}rfl/s :ki6tf / ;femf a'emfO{ ljsf; ug'{kg]{ 68\sf/f] cfjZostf b]lvPsf] 5 . 
To;kl5 dfq ;xsf/L af:tljs ;fdflhs Joj;fo aGg ;Sb5 / ;j} k|sf/sf cfnf]rgfsf] 
Psd'i6 hjfkm x'gk'U5 . 

cGo Joj;fo h:t} ;xsf/L klg Joj;fo xf], h;sf] :jfldTj, lgoGq0f / ;~rfng 
o;af6} ;]jf lng] JolQm jf ;b:osf] x'G5 . cGo Joj;fo h:t} ;xsf/L Joj;fo ug{ klg 
z'¿jftL k"FhL -:6f6{ ck Soflk6n_, nfut Joxf]g{ ;Sg] cfDbfgL, :t/Lo ;]jf lbg] ;fdYo{, gfkmfsf] 
ljt/0f, eljiosf] Joj:yfkgsf nflu k"FhLsf] hf]xf], C0f lng] tyf s/f/ ug]{ x}l;ot / ;b:o 
k|lt bfloTj lng] k|ltj4tf rflxG5 . e'Ng s] xF'b}g eg] ;xsf/L ;b:ox¿sf] cfkm\gf] Joj;fo 
xf] . cfTd;xof]u, :jod\ hjfkmb]lxtf, nf]stflGqs Joj:yfkg, ;dfgtf, Gofo / P]Soa4tf h:tf 
d"Nox¿ ;xsf/L Joj;fosf cfwf/ x'g\ . To;}n] ;xsf/L cfkm\gf] OR5fsf] ;+:yf, cfkm\gf] Ifdtfsf] 
Joj;fo / cfkm\gf] efjgfsf] cleofg xf] . 

lghL Joj;foeGbf slt km/s <
Joj;fo hxfF h;n] ;~rfng u/] klg ToxfF nufgL, pTkfbg, Joj:yfkg, sfo{s'zntf, 

k|ltkmn ljt/0f h:tf ;femf efjgf x'G5g\ . ;xsf/L klg Joj:ffo xf], o;df klg Joj;fosf 
cfwf/e"t s'/fx¿ km/s xF'b}gg\ . t/ :jfldTj ;+/rgf, pTkfbg s]Gb|Lotf, ;Gt'li6 If]q, kx"Fr 
bfo/f, Joj:yfkg / k|ltkmn ljt/0f h:tf ljifodf ;xsf/Lsf] cled'vLs/0f km/s /xg] ePsfn] 
g} o;nfO{ ;xsf/L -jf ;xsfo{_ elgPsf] xf] . ;xsf/L Joj;fosf] nufgLstf{, lgoGq0fstf{ / 
kmfObf lng] ;d"x Ps} x'G5 . of] ;b:ox¿sf] cfkm\gf] Joj;fo, cfkm\gf] nufgL / cfkm\gf] :jfldTjsf] 
ljifo xf] . To;}n] of] gfkmfd"ns Joj;fo -km/ k|f]lkm6 Jo"lhg];_ / u}/gfkmfd"ns Joj;fo -gg\ 
k|f]lkm6 Jo"lhg]z_ eGbf km/s x'G5 . ;b:ox¿ ;xsf/Lsf] ;]jfsf] pkof]uaf6 nfeflGjt x'G5g\ . 
;xsf/Lleq nf]stflGqs lg0f{o x'G5, ÚPs ;b:o Ps dt… sf] l;4fGt cjnDjg ul/G5 . nufgL 
;+/rgf jf cfotgsf cfw/df gefO{ ;]jf pkef]usf] cfwf/df gfkmf ljt/0f ul/G5 . ;DklQ 



2 www.nia.gov.np

jflif{sf]T;j

;fd"lxs lxtdf dfq pkof]u ul/G5, lghL Joj;fodf pkof]u ug{ kfOFb}g .  ;xsf/L cfly{ssf 
;fy;fy} ;fdflhs, ;f+:s[lts / efjgfTds nIo x'G5g\ . gfkmf lj:tf/ eof] eGg] cfwf/af6 
o;sf] ;kmntfsf] JofVof ug{ kfOFb}g . lsgls ;b:o÷;d'bfosf] lxt slt /Iff / k|j4{g u¥of] 
eGg] cfwf/af6 dfq o;sf] ;kmntfsf] dfkg / d"Nofª\sg x'G5 . 

;xsf/L Joj;fosf] cgf}7f]kgf 
;xsf/Lsf] cjwf/0ff ljsf; / k|f/Dedf cEof; ubf{ o;df cgf}7f u'0fx¿nfO{ cfwf/ 

dflgPsf] lyof], tL df}lns rl/qs} cfwf/df ;xsf/L ;xsfl/tfdf /xG5g\ . h:tf] ls lghLIf]qsf 
Joj;fon] nufgLsf] gfkmf of]Uotf jf k|ltkmn lj:tf/ ug{ vf]H5g\, o;sf] ljk/Lt ;xsf/L 
sdeGbf sd nfutdf ;b:o ;]jf lbg] efjgfaf6 k|]l/t x'G5 . lghL sDkgLdf nufgLsf] dfqfsf 
cfwf/df ;+:yfdfly lgoGq0f /fVg] / lg0f{odf dtflwsf/ /fV5g\, t/ ;xsf/Ldf nufgL hlt 
xf];\, To;sf] cfwf/df geO{ k|To]s ;b:onfO{ lgoGq0f ug]{, dt lbg] ;dfg x}l;ot x'G5 . 
;dfg x}l;ots} cfwf/df ;fd"lxstf ljsf; / nf]stflGqs k4lt sfod ug{ ;lsg] xf], oxL 
efjgf af]Sb5 . lghL sDkgLdf nufgLsf] gfkmf nfefª\zsf ¿kdf ljt/0f ul/G5, t/ ;xsf/Ldf 
pTkfbg jf ;]jf pkef]usf] cfwf/df gfkmf lbOG5 . To;}n] ;xsf/LnfO{ cl3 a9fpg] cfEofGtl/s 
zlQm, p2]Zo / sfo{kxF'r cGo Joj;fodf eGbf lgtfGt leGg / cgf}7f] x'G5 . oL cgf}7f rl/qx¿ 
hf]ufpg g;Sbf jf gfkmf ;ª\s]ttkm{ bf}l8bf ;xsf/L ;xsf/L geO{ ;xsf/Lsf] gfddf cs}{yf]s 
e}lbG5g\ . h;n] oL df}lns rl/qnfO{ cfTd;ft u/L ;+:yf ;~rfng u/]sf x'G5g\, tL af:tljs 
;xsf/L eO{ ;d[l4, ;dfj]lztf / :jfjnDjg ;+:sf/sf lxdfotL aGg] ub{5g\ . 

;xsf/Ldf ;b:o lsg cfslif{t x'G5g\ <  
;b:ox¿n] lsg ;xsf/L vf]N5g\ < lghL sDkgL jf ljz'4 ahf/ Joj;fodf lsg 

nfUb}gg\ < eGg] k|Zg p7\g ;S5g\ . jf:tjdf JolQmnfO{ lghL Joj;fo, ahf/ Joj;fo jf ;xsf/L 
Joj;fodf cfj4 x'g] ;dfg cj;/x¿ 5g\ . sf]xL lghL Joj;fodf nfU5g\, sf]xL ;fd"lxs 
Joj;fodf . ahf/jfbL ;f]raf6 Joj;fo ;~rfng ubf{ k|fKt x'g] k|ltkmneGbf ;fd"lxs Joj;fodf 
nfUbf s] nfe a9L x'G5 < af s'g To:tf] zlQmn] JolQmnfO{ ;xsf/L Joj;fo ug{ clek]|l/t ub{5 
< oL k|Zg cxd\ 5 . cfkl;stf, ;xof]u / cfj4tfsf] efjgf g} ;xsf/L Joj;fosf] cfTdf 
xf] . klxnf] s'/f ;xsf/Lsf ;b:ox¿ cfkm\gf nflu ;]jf Joj:yfkgdf ;xefuL x'g kfpF5g\, 
h;af6 ;b:ox¿sf] ljlzi6 Ifdtf / ;xof]u ug]{ efjgfsf] pGgog x'G5 . o;n] hf]lvd axg 
Ifdtf a9fpF5 . bf];|f], Go"g nfutdf ;]jf k|fKt ug]{ cj;/ /xG5, lsgls ;xsf/Lsf] k|d'v p2]Zo 
;b:olxt xf], gfkmf lj:tf/ xf]Og . t];|f], Joj;fosf] lgoGq0f / :jfldTjj/0f :jod\ ;b:on] 
ub{5g\, o; cy{df ;]jf pTkfbs / ;]jfu|fxL Ps} x'G5 . rf}yf], d'gfkmfsf] lx:;fsf] ;d'bfos/0f 
x'G5 / ;]jfsf] lbuf] Joj:yfkg ;Dej x'G5 . ;fy} /f]huf/L tyf sRrfkbfy{df :yfgLosf] 
k|fyldstf /xG5 . kfFrf}, ;xsf/Ln] :jfjnDjg ;+:s[lt ;+:yfut ub{5, h;n] cy{tGqdfly cfpg] 
afXo ljQLo em6\sf ;dg ug{] tfut lbG5 . oL sf/0fn] ;b:ox¿ ;xsf/Laf6 nfefGjLt x'G5g\ . 

;b:osf] bfloTj 
;xsf/L ;b:o ;d'bfosf] Joj;fo xf] . ;xsf/Lsf ;b:ox¿ nufgLstf{ / u|fxs 

dfq xf]Ogg\ . cfkm\gf] Joj;fo ;~rfngsf qmddf ;b:ox¿n] ;fdfGo ;]jfu|fxL jf cª\lzof/sf] 
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e"ldsfdf dfq ;Lldt eP/ k'Ub}g, s]xL bfloTj klg k"/f ug'{kg]{ x'G5 . ;b:ox¿ ;+:yfaf6 
pTkflbt ;]jf lng] bfloTjdf /xG5g\ . ;xsf/Lsf ;b:o x'g] t/ csf]{ Joj;fosf ;]jfa:t' lng] 
u/]df cfkm}k|lt ljZjf; gu/]sf] 7x5{ . cfkm\gf] Joj;fok|lt cf}krfl/s, cflTds / g}lts ¿kdf 
hjfkmb]xL geP;Dd Joj;fosf] ljsf; x'b}g . ;b:ox¿ ;+:yfsf] z]o/ lsGg], OlSj6Ldf nufgL 
ug]{ bfloTjdf /xG5g\ . ;fy} ;+:yfsf ;ef, ;Dd]ng, j}7sdf clgjfo{ pkl:yt eO{ ;+:yfsf 
ultljlwdf ;+nUg x'g], ;+:yfnfO{ ;xL lbzftkm{ cl3 a9fpg ;xof]u ug]{ bfloTj klg ;b:odf 
/xG5 . ;b:ox¿ ;+:yfsf] lqmofsnfkaf6 ;';"lrt x'g] bfloTjdf /xG5g\ . ;+:yfsf] hf]lvd 
36fpg, ;b:o ;]jf / ;Gt'li6 lj:tf/ ug{ / cfk;L lxt a9fpg ;b:ox¿n] bfloTj lgjf{x ug'{ 
kb{5 . cGoyf of] ;xsf/L geO{ ;xsf/Lsf] cfj/0fdf cGo Joj;fo eOlbG5 . 

;xsf/Ldf x'g'kg]{ rl/q 
;xsf/L Joj;fo ;~rfngdf ;+:yfn] hlxn] klg ;b:osf] cfjZostf k"/f ug]{ ;f]r 

/fVg'kb{5 . ;b:ox¿ ;a} ;dfg x'g\, pgLx¿sf] cfjZostf k"/f ug{ g} ;+:yfsf] :yfkgf ePsf] 
xf] . To;}n] ;xsf/Lsf dfGo l;4fGtdf /x]/ ;b:osf] lxt lj:tf/ ug]{ sfd g} ;xsf/Lsf] ;f]r 
x'g'kb{5 . ;xsf/Ldf ;ª\slnt k"FhLsf] ;'/lIft nufgLsf If]q klxrfg u/]/ dfq kl/rfng ug'{ 
kb{5 . ;b:osf nflu Go"gtd nfutdf ;]jf lbg] / o;sf nflu Joj:yfksLo sfo{s'zntf 
k|bz{g ug]{ sfd x'g'kb{5 . ;xsf/Lsf ;j} lqmofsnfk ;b:o / ;/f]sf/jfnfdf kf/bzL{ agfO 
/fVg'kb{5 . ;dfhsf] cAan ;+:yf aGg] ;f]rsf ;fy ;+:yfn] sfd ug'{ kb{5 . Joj:yfkgdf 
/xg] JolQmx¿ sfo{s'zn / ;~rfns ;ldltsf JolQmx¿ pbfx/0fLo g]t[Tj z}nLdf b]lvg' kb{5 . 
;dfhsf cfly{s, ;fdflhs kl/jt{g / To;af6 ;+:yfdf kg]{ k|efjaf6 Joj:yfkg ;f¥x} rgfvf] 
x'g' kb{5 . ;+efljt hf]lvd axg ug]{ / kl/jt{gk|ltdf cg's"lnt x'g] Ifdtf x'g' kb{5 . ;xsf/Lsf 
;fwf/0f ;b:ob]lv g]t[Tjdf /xg] JolQmx¿ ;xsf/L lzIffaf6 k|lzlIft x'g}kb{5, tf ls ;xsf/Lsf 
d"No dfGotf cjnDjg ug{ s'g} c:ki6tf gb]lvof];\ . ;b:ox¿af6 ;xs/LnfO{ ;+/If0f ug]{ 
k|ltj4tf rflxG5 . ;xsf/L / ;d'bfosf] c;n ;DaGw ;xsf/Ldf x'g}kg]{ csf]{ rl/q xf] . oL 
rl/qnfO{ hLjGt /fVg ;s]df dfq ;xsf/L af:tjd} ;xsf/L aGg ;Sb5 . 

;xsf/L l;4fGt 
;xsf/L Joj;fonfO{ lbuf], ;d'bfod}qL / ;fdflhs efjgf cg'¿k agfpg ;xsf/Lsf 

k|0f]tfx¿n] ;xsf/Lsf l;4fGtx¿ k|ltkfbg u/]sf 5g\ . oL l;4fGtx¿ g} cfhsf] ljZjdf 
;xsf/L Joj;fonfO{ dfu{bz{g ug]{ cfwf/ x'g\ . cGt/fli6«o ;xsf/L dxf;+3 -cfO;LP_ n] klg 
oL l;4fGtnfO{ cjnDjg ug{ hf]8 lb+b} cfPsf] 5 . /fli6«o sfg"gx¿n] klg oL l;4fGtnfO{ 
;+:yfut ug]{ sfg"gL k|fjwfg /fv]sf 5g\ eg] ;xsf/L ;+:yfx¿n] lognfO{ cjnDjg ub}{ cfPsf 
5g\ . ;xsf/L ;+3x¿n] cfkm\gf ;b:onfO{ l;4fGt cjnDjgdf ;xhLs/0f ul//x]sf 5g\ . klxnf] 
l;4fGt, :j]lR5s / v'nf ;b:otf xf] . ;xsf/L ;+:yfdf cfj4 x'g] JolQm :j]lR5s rfxgfaf6 
;b:o aG5, :j]lR5s rfxgfaf6 g} ;b:oaf6 aflxl/G5 . ;b:o aGg rfxg]sf nflu ;b:otfdf 
cj/f]w / jfWotfsf] s'g} u'~hfo; /xg' xF'b}g . bf];|f] l;4fGt, ;+:yfdfly k|hftflGqs lgoGq0f 
xf] . s'g} Ps jf s]xL JolQmsf] lgoGq0fdf ;+:yf /xg' xF'b}g . t];|f] l;4fGt, ;b:ox¿sf] cfly{s 
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;xeflutf xf] . ;+:yfsf] kF"hL jf Joj;fosf] cfwf/ g} ;b:osf] cfly{s ;xeflutf xf] . rf}yf} 
l;4fGt, ;xsf/L ;+:yf :jfoQ / :jtGq x'G5 . ljrf/, cfu|x, k|efj, bjfj, /fhgLlt, lje]b 
h:tf s'/faf6 of] ljNs'n cnu /xG5 . s]jn ;xsf/L d"No / l;4fGtaf6 of] lgb]{lzt x'G5 . 
kfFrf}+ l;4fGt, ;xsf/L lzIff xf] . ;xsf/Ldf cfj4 x'g] hf] s'g}n] ;xsf/L ;DaGwL hfgsf/Laf6 
k|lzlIft x'g'kb{5, tf ls ;xsf/Lsf rl/qnfO{ Jojxf/df ptfg{ ;lsof];\ . 5}7f} l;4fGt, 
;xsf/LaLr ;fem]bf/L xf] . ;xsf/L–;xsf/LaLr unfsf6 k|lt:kwf{ xf]Og, ;xof]u, ;xefj / 
;fem]bf/L sfod u/]/ g} ;xsf/Lsf c;n cEof;x¿ ljlgdo ug{, cjnDjg ug{ / ;+:yfut 
ug{ ;lsG5 . ;xsf/L Joj;fo lj:tf/sf] cfwf/ klg ;xsf/Lx¿aLr cfk;L ;xsfo{ cfjZos 
x'g;S5 . ;fem]bf/Lsf ljleGg 9fFrf x'g;S5g\, ;xsfo{ / cfkl;stfsf] 9fFrf ;xsf/LaLr 
;fem]bf/L xf] . ;ftf} l;4fGt, ;d'bfok|lt rfv xf] . ;fdflhs rfv, rfxgf / ;Dj]bgfaf6 
;xsf/L cnu /xg ;Sb}g . ;+:yfn] sdfPsf] gfkmfsf] lx:;f ;d'bfosf] lxtsf lglDt 5'6\ofpg], 
;d'bfosf ;'v–b'Mvdf ;xefuL eO{ ;fdflhs bfloTj lgjf{x ug]{ rl/q ;xsf/Ldf /xg'kb{5 .

 
;b:osf] e"ldsf 

cfkm\gf] ;+:yfleq ;b:osf vf; e"ldsf x'g' :jfefljs xf] . ;b:ox¿ s]jn d'gfkmf 
vf]Hg] jf ;]jf lng] sfddf dfq nfUb}gg\ . ;+:yfleq ;b:on] v]Ng'kg]{ e"ldsf /fd|/L lgjf{x gu/]df 
;xsf/L l;4fGtx¿ sfof{Gjogdf cfpFb}gg\, p2]Zo k"/f klg xF'b}g . lsgls ;b:o g} :jfdL, 
lg0f{ostf{, lgoGq0fstf{ / ;]jfu|fxL xf] . To;}n] gLlt, /0fgLlt lg0f{o, aflif{s sfo{qmd, n]vf 
k/LIf0f, ljQLo k|ltj]bg, gfkmf ljt/0f, ;~rfns lgo'lQm, n]vf k/LIfs lgo'lQm h:tf dxTjk"0f{ 
ljifosf lg0f{odf ;xefuL eO{ :ki6 wf/0ff /fVg] e"ldsf ;b:ox¿n] v]Ng' kb{5 . ;fwf/0f ;ef, 
ljleGg ;ldltdf ;xeflutf / ;fdflhs lqmofsnfkdf ;lqmotf b]vfpg] sfo{e"ldsfaf6 klg 
;b:ox¿ k/ /xg ;Sb}gg\ . ;xsf/L ;]jf pkef]u g} ;+:yfsf] cfo;|f]t ePsfn] ;xsf/L ;b:ox¿ 
cfkm\gf] ;+:yfsf] ;]jf a:t' pkef]u ug]{ e"ldsfdf /xg' kb{5 . ;b:on] cfkmgf] e"ldsf k"/f gu/]df 
;+:yf / Joj;fon] k|ult ug{ ;Sb}g / ;xsf/Lsf g]t[Tjsf s]xL JolQmn] dfq ;+:yfsf] nfe kfpg], 
;+:yf hf]lvddf hfg] nufotsf ;+efjgfx¿ a9\g hfg] x'G5 . g]kfnsf ;xsf/Lx¿df b]lvPsf] 
;d:of w]/}xbdf ;b:ox¿sf sdhf]/ e"ldsfsf] sf/0f klg l;h{gf ePsf x'g\ .

;~rfnssf] e"ldsf 
;b:ox¿n] ;w}+ ;a} k|sf/sf b}lgs ultljlwdf efu lng ;Sb}gg\ . pgLx¿sf] tkm{af6 

b}glGbgL sfdnfO{ lgoGq0f ug{ ;~rfnsx¿ lgo'Qm ul/G5g\ . ;~rfnsx¿sf] ;d"x ;~rfns 
;ldltsf] ¿kdf /xG5 . ;~rfnsx¿ ;b:oaf6 lgjf{lrt ePsfn] lgjf{rsk|lt hjfkmb]xL x'g] 
e"ldsfdf /xG5g\ . ;fwf/0f ;efdf ;b:ox¿n] lbPsf ljrf/, ;'emfj tyf ePsf lg0f{ox¿ 
sfof{Gjog dfkm{t hjfkmb]xL x'g] bfloTj ;~rfnsdf /xG5 . ;xsf/L l;4fGt, ljlw, d"No, 
dfgs, gLltx¿sf] sfof{Gjog ug]{ e"ldsf klg ;~rfnsdf /xG5 . Tolt dfq xf]Og, oL l;4fGt 
/ dfgsx¿ cfkm}n] cjnDjg u/L pbfx/0fLotf k|bz{g ug]{ e"ldsf klg pgLx¿df /xG5 . ;fy}, 
Joj:yfkgdfly lgoGq0f, ;'kl/j]If0f / lgb]{zg ug]{, ;DklQ ;+/If0f ug]{ / ;'wf/ sfo{df cu|;/tf 
lng] sfo{e"ldsf klg ;~rfnsx¿df /xG5 . ;~rfnsx¿ nfdf] ;do g]t[Tjdf g/xL cGo 
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;b:o;fyLsf] Ifdtf ljsf; ;fy g]t[Tj x:tfGt/0f ug]{ e"ldsfdf pbf/ /xg' kb{5 . ;xsf/Lsf] 
g]t[Tj Ps jf b'O{ sfo{sfneGbf a9L g/xg' /fd|f] dflgG5 . cfkm\gf] :jfy{ ufl/Psf jf :jfy{ 
/xg;Sg] ljifoaf6 ;~rfns cnu /xg' kb{5 . ;~rfnsx¿ Joj:yfkgsf] e"ldsfdf /xg' x'b}g . 
;~rfnsdf /xg] c;n u'0fx¿ g} ;+:yf / cGo ;b:ox¿df lj:tfl/t x'g] x'Fbf klg ;~rfnsx¿sf] 
sfg"gL, ;}4flGts / g}lts e"ldsf /xG5 . ;fwf/0f ;efdf k]z ug]{ ljj/0f tyf lx;fjx¿ tGb'¿:t 
/fVg] / k|:t't ug]{ bfloTj klg ;~rfnsx¿df /xG5 . 

n]vf ;'kl/j]If0f ;ldltsf] e"ldsf
;~rfns ;ldlt h:t} dxTjk"0f{ e"ldsf /x]sf] ;+oGq n]vf ;'kl/j]If0f ;ldlt xf], h;df 

lj1tf ePsf / :jfy{ gjflemg] tLghgf ;b:ox¿ ;fwf/0f ;efaf6 lgjf{lrt ul/G5g\ . s'g} 
gftf ;~rfns ;ldltdf /x]df To:tf] JolQm klg n]vf ;'kl/j]If0f ;ldltdf /xg of]Uo dflgb}g . 
lsgls ;+:Yffleq lgoGq0f / ;Gt'ng / cfGtl/s ;'zf;g sfod ug'{ o;sf] p2]Zo xf] . lgoldt 
¿kdf cfGtl/s n]vf k/LIf0f ug]{, cfGtl/s lgoGq0f k|0ffnL ;'Jojl:yt u/fpg], ljQLo ljj/0fsf] 
d"Nofª\sg ug]{, n]vf k/LIf0fsf] k|ltj]bg sfof{Gjogdf Nofpg] / ;fwf/0f;efaf6 ePsf cfly{s 
ljifox¿sf] sfof{Gjogsf] lgu/fgL /fVg] sfd ;ldltsf] xf] . ;fy} ljQLo kf/blz{tf / cfly{s 
cg'zf;gdf ;ldlt ;b} rgfvf] /xg' kb{5 . of] ;+;bsf] ;fj{hlgs n]vf ;ldlt h:t} xf] ;xsf/L 
;+:yfsf nflu . cGo ;ldltx¿ klg ljifout ¿kdf u7g e} ;xb:olxtdf s]Gb|Lt x'g;Sb5g\ . 

Joj:yfkgsf] e"ldsf 
Joj:yfkg -sd{rf/Lsf] ;d"x_ ;xsf/L Joj;fo ;~rfng ug]{ sfo{sf/L lgsfo xf] . o;df 

ljleGg tx / ljz]if1tfsf sd{rf/L /xG5g\ / oL sd{rf/L ;+:yfsf] gLlt lgdf{tfsf] e"ldsfdf g/xL 
b}glGbgL sfo{;~rfngdf lqmofzLn x'G5g\ . ;fwf/0f ;efaf6 :jLs[lt aflif{s sfo{qmd÷sfo{of]hgf 
;~rfns ;ldltsf] ;fdfGo ;'kl/j]If0fdf /xL sfof{Gjog ug]{, ;]jf÷a:t' pTkfbg, ljt/0f / dfGo 
l;4fGtsf cfwf/df sf/f]jf/sf] n]vf /fvL lgoldt ¿kdf k|ltj]bg ug]{ lhDd]jf/L Joj:yfkgsf] 
xf] . ;fy} lj1tfsf] pkof]u u/L Joj;fo lj:tf/, pTkfbg ljljwLs/0f, ;b:o rfv lj:tf/sf 
nflu ;~rfns ;ldltnfO{ ;Nnfx lbO{ ;+:yfnfO{ ultzLn agfpg] sfo{e"ldsf klg Joj:yfkgsf] 
/xG5 . Joj:yfkgsf cfkm\g} cfrf/ ;+lxtf x'G5g\, h;sf] cjnDjg ug'{ ;j} sd{rf/Lsf] sQ{Jo 
x'G5 . 

;+3x¿sf] e"ldsf
;xsf/L Joj;fosf] lj:tf/ / ljsf;df ;xhLs/0f ug]{ p2]Zon] ljifout, k|fb]lzs 

/ /fli6«o:t/df ;xsf/L ;ª\3x¿ u7g x'G5g\ . /fli6«o ;ª\3x¿sf] cGt/f{li6«o ;ª\3sf] ¿kdf 
cGt/fli6«o ;xsf/L dxf;+3 -cfO;LP_ klg :yfkgf ePsf] 5 . cfOl;Pn] cjnDjg ug]{ sfo{k4lt 
s} lj:t[t ¿k /fli6«o, If]qLo / :yfgLo txsf ;ª\3x¿sf] sfo{e"ldsf x'g\ . cfO;LPn] k|d'vtM 
tLg sfo{ ub{5 M -s_ ;xsf/L d"No / l;4fGtsf] k|j4{g / ;+/If0f, -v_ ;b:o ;ª\u7gx¿aLr 
kf/:kl/s ;DaGw lj:tf/ /, -u_ cfj4 ;b:o ;ª\u7gsf] k|ultsf sfd . /fli6«o txsf ;ª\3, 
dxf;ª\3 / ljifout ;ª\3x¿n] oL sfo{e"ldsf lgjf{x ub{5g\ M 
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� ;xsf/L d"No, l;4fGtnfO{ Jojxf/df ptf/L ;xsf/LnfO{ dof{lbt / cfbz{ agfpg],
�	 ;xsf/Ldf cfj4 ;b:ox¿sf] JolQmut / ;fdflhs lqmofsnfk dof{lbt / cfbz{ 

agfpg],
�	 ;+:yfsf lqmofsnfk kf/bzL{, cg'zfl;t agfO{ ;xsf/L ;+:s[ltsf] ljsf; ug]{,
�	 ;b:o tyf kbflwsf/Lsf] sfd sfjf{xL pQ/bfoL / hjfkm]xL agfpg], 
�	 ;ª\3 ;+:yfsf] Jofj;flos sfo{df ;'wf/ Nofpg] . 

;xsf/Lsf k|sf/ 
;xsf/L ;+:yfnfO{ sfo{If]q jf ljifosf cfwf/df auL{s/0f ug]{ ul/G5 . ;fdfGotM ljQLo 

-a}ª\s tyf ljQLo ;]jf lbg]_, yf]s Joj;foL -k;n, lgdf{0f ;fdu|L_, ;]jf -Joj;fo pkrf/, 
cfjf; cflb_, pTkfbg -s[lif, cGo pTkfbg_, >lds -/f]huf/L ;]jf_ / ax'p2]ZoLo -PseGbf 
a9L ;]jf lbg]_ egL ;xsf/L ;+:yfsf] auL{s/0f ul/g] k|rng 5 . g]kfndf ;xsf/L lgofdg, 
k|zf;g / k|j4{g ug]{ k|of]hgsf nflu pTkfbs ;xsf/L, pkef]Qmf ;xsf/L, ljQLo -art tyf 
C0f_ ;xsf/L, >lds ;xsf/L / ax'p2]ZoLo ;xsf/L u/L kfFr k|sf/n] alu{s/0f ul/+b} cfPsf] 
5 . s'g} ljifonfO{ sfo{If]q agfO{ btf{ ePsf ;xsf/Ln] To;nfO{ d'Vo sf/f]jf/ u/L tf]lsPsf] 
kl/df0fdf dfq cGo ljifodf sf/f]jf/ ug{ kfpF5g\ . g]kfndf w]/}h;f] ;xsf/Ln] btf{sf ;dodf 
s'g} Jofj;flos lqmofsnfknfO{ d'Vo egL pNn]v ug]{ / art tyf C0f sf/f]jf/df a9L ;+nUg 
/xg] k|a[lQ b]lvPsf] 5 . ;xsf/L ;+:yfx¿ PsLs[t eO{ ;xsf/Lsf 9fFrfdf ljlzi6Ls[t Joj;fo 
;~rfng ug{ eg] ;Sb5g\ . 

s]xL ;kmn pbfx/0f 
;xsf/Lx¿ ;kmn x'g' eg]sf] ;femf aGwgdf /x]/ ;b:olxtsf If]qdf cAan /xg' 

xf] . gfkmf jf Joj;fo lj:tf/ dfq ;xsf/L ;kmntfsf] ;"rs xf]Og, g o; ;"rsnfO{ cfwf/ 
dfg]/ g} ;xsf/Lsf] d"Nofª\sg ul/g'x'G5 . g]kfndf s]xL 7"nf ;xsf/L pRr gfkmf / Joj;fo 
lj:tf/df /x] klg ;b:o eg] ;+:yfaf6 k|tfl8t /x]sf] u'g;f] 5g\ . ljZjdf w]/} ;xsf/Lx¿nfO{ 
;kmn Joj;fodf pNn]v ug{ ;lsG5, h;n] ;xsf/L l;4fGt cg';f/ ;b:o ;Gt'li6 / Joj;fo 
lj:tf/ ul//x]sf 5g\ . h:tf], ef/tsf cd"n, PEsf] -s[lif ;xsf/L_, hfkfgsf] h]GsL of]/]g -s[lif 
;xsf/L_, g]b/Nof08sf] /fjf]Jofª\s -qm]l86 o'lgog_, Plu|sf] -s[lif_, blIf0f sf]l/ofsf] /fli6«o s[lif 
;xsf/L dxf;ª\3, cd]l/sfsf] PgPdcfO;L -aLdf k|bfos_, :jLh/Nof08sf] ldu|f]; -pkef]Qmf_, 
Sogf8fsf] 8]hl8{Pg -ljQLo ;]jf_, 8]gdfs{sf] cfl/of km'8\; -s[lif ag_ cflb . xfd|} d'n'sdf klg 
s]xL ;xsf/L cfzfnfUbf] ¿kdf cl3 a9]sf 5g\ . 

g]b/Nof08sf] cfn' Joj;ofdf ;+nUg ;xsf/L Plu|sf]n] ;xsf/L Joj;fo ;kmn x'g rf/ 
cfwf/ rflxG5 eGg] lgisif{ lgsfn]sf] 5 . klxnf], Joj;fok|ltsf] efjgfTds nufj jf Kof;g . 
Plu|sf]df cfn'k|ltsf] df]x -Kof;g_ cTolws lyof] / h;sf sf/0f cfn' pTkfbs s[ifsx¿ uf]nj4 
eP . bf];|f], ;]jf÷pTkfbgsf] lj:tf/, ljljwLs/0f . Plu|sf]n] klxnf cfn' pTkfbg dfq ub{Yof], 
kl5 cfn' pTkfbg, k|zf]wg, cfn' ljp pTkfbg, ahf/ a[l4, cg';Gwfg nufot d"No >[ª\vnfdf 
klg ;+nUg eO{ Joj;fo lj:tf/ u¥of] . t];|f], ;b:o ;DaGw . ;b:ox¿aLr ;DaGw jf ;femf 
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aGwgsf] efjgf lgs} pbfx/0fLo b]lvPsf] 5 . rf}yf}, ;Gt'i6 ;b:o . ;b:ox¿sf] Joj;fo 
ePsfn] ;b:osf] ;Gt'li6nfO{ pRrtd ¿kdf ;Djf]wg ug]{ k|lqmofn] Plu|sf]nfO{ ;kmn pbfx/0f 
agfof] . 

pk;+xf/
;xsf/L Joj;fo ;b:ox¿sf] cfly{s, ;fdflhs / ;f+:s[lts p2]Zo k"/f ug]{ cleofg 

x'g\ . /fHosf] nufgLljgf g} cy{tGqsf] ;anLs/0f / :jfjnDjg ;+:s[lt ljsf; ug{ ;xsf/Lx¿ 
:jrflnt x'g] x}l;ot /fVb5g\ . elgG5, ;xsf/L b'Mvaf6 z'¿ x'G5, gx'g]x¿nfO{ x'g] agfpF5 . ha 
o;n] kl/kSjtf xfl;n u5{, Plu|sf], PEsf] jf 8]hfl8{Pg h:t} ;kmn a|f08 ag]/ ;b:o ;]jfsf] 
Jofkstf lbg kl5 kb}{g . t/ g]kfndf w]/}h;f] ;xsf/Lx¿ ;xsf/L efjgf / cfwf/ d"Noaf6 
ljifofGt/ eO{ ;xsf/L cleofgdfly g} k|Zg lrXg v8f ug]{ ;+efjgflt/ uO/x]sf] efg x'G5 . 
;xsf/Lleq ;'zf;gsf] cefj v6\lsb}5, ;b:o / ;xsf/LaLrsf] ;DaGw xflb{s 5}g, Joj:yfkg 
/ ;~rfnsdf Ps} JolQm b]lvg yfn]sf 5g\, ;+:yfx¿ :jMlgodgdf 5}gg\, :jMcg'zf;gdf 5}gg\, 
lgodg ug]{ lgofds ;+oGqx¿ sdhf]/ Ifdtfdf 5g\ . ;xsf/Ldf hf]lvd dfq a9]sf] 5}g, ;+:yfx¿ 
;ª\+s6u|:t klg aGg yfn]sf 5g\ . ;xsf/L Joj;fonfO{ d"No s]lGb|t, l;4fGtlgi7 / :jod\ 
cg'zfl;t agfpg ;xsf/L cleofg / tLg} txsf lgofds lgsfox¿ kl/rflnt x'g' ;Vt h¿/L 
5 . Toltdfq xf]Og, lgofds lgsfodf g} ;xsf/L lzIff / Ifdtf ljsf; cfjZos b]lvPsf] 5 . 

ï ï ï
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aLdfª\sLo lzIff / 
cg'ejdf g]kfnL 
ljBfyL{x¿sf] wf/0ff

sdn k|;fb /]UdL
lgb]{zs

g]kfn aLdf k|flws/0f

;f/fz+
lqe'jg ljZjljBfnon] lj=;+= @)&# ;fnb]lv ;+rfng u/]sf] :gfts:t/sf] ……aLdfª\sLoÚÚ 

sfo{qmdsf] ;DaGwdf ToxfFsf ljBfyL{x¿sf] lzIff / cg'ejsf] ljifodf ul/Psf] ;e]{If0faf6 clwsfª\z 
ljBfyL{x¿sf] wf/0ffdf pSt sfo{qmdsf] kf7\oqmd cGt/f{li6«o:t/sf] /x]sf], aLdfª\sL k]zfsf] nflu 
pkof]uL /x]sf] / g]kfndf  o;sf] cfjZostf, dxTj lbgfg'lbg a[l4 eO/x]sf]] kl/0ffd k|fKt 
ePsf] 5.  sfo{qmd lghL >f]taf6 ;+rfng ePsf]n] o:tf sfo{qmdx¿ g]kfn ;/sf/n] cfkm\gf] 
>f]taf6 ;+rfng u/L qmdzM Kf|b]z:t/df ;d]t ;+rfng u/L b]zdf o:tf hgzlQmsf] cfk"lt{ a9fO{ 
hf]lvdsf] Joj:yfkg tyf cfly{s ljsf;df nfUg'kg]{ b]lvG5.  

d'Vo zAbfjnLx¿ M aLdfª\sL k]zf, aLdfª\sLo lzIff, aLdfª\sL k]zfsf] 5ftf ;ª\u7g, 
g]kfnL aLdfª\sLo ;f];fO6L / g]kfn aLdf k|flws/0f. 

 
!= cWoogsf] k[i7e"ld

…aLdfª\sLÚ eGgfn] ljutsf tYof°x¿ -Past data_ sf] ljZn]if0faf6 eljiosf] k"jf{g'dfg 
-Future forecast_ ug{ ;Sg] ljz]if of]Uotf, Ifdtf, cg'ej ePsf] k]zfut hgzlQmnfO{ a'lemG5.  
ljZjdf ;qf}+ ;tfAbLsf] dWo -;g\ !&%&_ lt/ a]nfotsf ul0ftzf:qLaf6 aLdf If]qsf] nflu of] 
zAb k|of]u eP;Fu} ljZjdf qmdzM o;sf] ljsf;, cWoog, cWofkg, k|rf/ k|;f/ eO/x]sf] 5.  
ljz]iftM ……aLdfª\sLÚÚ  ljifo ul0ft, tYof+zf:q / cy{zf:qsf l;4fGtx¿;+u al9 ;DalGwt /x]sf] 
b]lvG5.  ljZjdf aLdfª\sLx¿sf] ;ª\Vof cToGt} sd eP tfklg ;j}eGbf cfsif{s k]zfsf] ¿kdf 
:yflkt ePsf] 5. -Hyman ,  2021_

…aLdfª\sLÚ hgzlQm aLdf If]q ;Fu;Fu} /fHosf] cy{tGqsf] ljsf; tyf lj:tf/ ug{sf 
nflu a}ª\lsª, nufgL, lwtf]kq, sf]if Joj:yfkg, /fh:j, vr{ nufotsf If]qdf klg TolQs} 
pkof]uL, cfjZos / dxTjk"0f{ /x]sf] 5.  kl5Nnf] ;dodf o; k]zfnfO{ u}/cfly{s If]qdf  ljutsf] 
tYofª\ssf] ljZn]if0f u/L eljiosf] kbf{kmf; ug]{ sfo{df ;d]t k|of]u eO/x]sf] kfOG5.  ;g\ 
@)!% df Sofg8fn] hnjfo' kl/jt{gsf] c;/ ;DaGwdf aLdfª\sLaf6 ljZn]if0f u/fPsf] k|ltj]bg 
;fj{hlgs ePsf] 5.  -International Fellow of Actuary, 2019_

aLdf P]g, @)&( adf]lhd g]kfn aLdf k|flws/0f, g]kfnsf] ;du| aLdf Joj;fosf] 
lgodgsf/L lgsfo xf]. g]kfn aLdf k|flws/0f cGtu{t hLjgtkm{ !$, lghL{jgtkm{ !$ / k'gaL{Dff 
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sDkgL @ tyf n3'aLdf sDkgL &  u/L hDdf #& j6f aLdf sDkgL /x]sf 5g\.  aLdf P]g, @)&( 
/ ;fdflhs ;'/Iff sf]if P]g, @)&( adf]lhd k|To]s ;+:yfdf Ps …aLdfª\sLÚ clgjfo{ ¿kdf cfjZos 
/xG5 -aLdf P]g @)&(, sf]if P]g @)&$_. 

g]]kfndf aLdfª\sLo lzIffsf] cf}krfl/s cWoog, cWofkg lqe'jg ljZjljBfnon] aLdfª\sL  
k]zfsf] nflu pkof]uL x'g] lsl;dsf] :gfts:t/sf] DofyDofl6S; ;fOG;]h sfo{qmd lj=;+= @)&# 
;fnaf6 z'¿ u/]sf] 5. of] sfo{qmd cGo ljZjljBfnodf ;+rfngdf 5}g. xfn;Dd pQm sfo{qmdsf] 
ljleGg ;]d]i6/df cWoog ul/;s]sf / cWoog ul//x]sf u/L nueu #)) hgf ljBfly{x¿ 5g\ .  
k|yd Jofrsf ljBfyL{x¿ :gfts tx pQL{0f{ eO{ aLdf ahf/df sfo{/t /x]sf 5g\ . 

lqe'jg ljZjljBfnon] ;+rnfg u/]sf] pQm sfo{qmd g]kfndf gofF / a9L k|fljlws kIf 
;d]l6Psf] x'gfn], ;fy} k|fl1s Pjd\ k]zfut ¿kdf pkof]uL x'g] egL ;+rfngdf NofPsf] lyof].  
g]kfndf of] ljwf cWofkg u/fpg] ljifout lzIfssf] cefa g} /x]sf] cj:yfdf of] sfo{qmd 
;+rnfgdf NofPsf] x'gfn] o; ;DaGwdf ToxfF cWoog/t ljBfyL{x¿nfO{ of] sfo{qmddf b]lvPsf 
ljleGg ;sf/fTds s'/f tyf s]xL ;d:of eP ;f]  ;d]t / eljiodf s] s:tf kIfdf ;/f]sf/jfnfn] 
s'g kIfdf Wofg lbPdf of] k]zf / lzIffsf] ljsf;df yk 6]jf k'Ug] 5 egL of] sfo{qmdsf] cj:yfsf] 
hfgsf/L lng] p2]Zosf ;fy ljleGg k|Zgx¿ /fvL laBfyL{x¿nfO{ ;xefuL u/fOPsf] 5. h;df 
kf7\oqmd …aLdfª\sLÚ k]zfsf] nflu pkof]uL x'g] lsl;dsf] 5 jf 5}g, of] kf7\oqmd s'g} b]zsf] 
lgodgsf/L lgsfo -Acturial Society_ sf] x'ax' jf g]kfnL kl/l:yltdf cg's"n x'g] lsl;dsf] 
ljsf; ul/Psf] 5, 5}g egL ;e]{ df]8ndf ;a} laBfyL{x¿nfO{ k|ZgfjnL e/fP/ of] n]v tof/ 
ul/Psf] 5.  

!=!= aLdfª\sLo lzIff / k]zfsf af/]df cGt/f{li6«o:t/df ePsf] Aoj:yf 
ÚaLdfª\sLo… zAb ;g\ !&%& lt/ a]nfotsf ul0ftzf:qLaf6 aLdf If]qsf] nflu k|of]u 
eP;Fu} -https://www.actuaries.org/iaa_ ljZjdf qmdzM o;sf] ljsf; eO/x]sf] 5.  
ljz]iftM of] laifo ul0ft, tYofª\szf:q / cy{zf:q;Fu a9L ;DalGwt /x]sf] b]lvG5.  
ljZjdf aLdfª\sLx¿sf] ;ª\Vof cToGt} sd 5. ef/tdf aLdfª\sLsf] ;ª\Vof nueu 
rf/;o lqxQ/ -http://www.actuariesindia.org/_ 5, hals ToxfF rf6{8 Psfp06]06 
nueu !) nfveGbf a9L 5g\. …aLdfª\sLÚ ;a}eGbf a9L kfl/>lds kfpg] k]zfsf] ¿kdf 
:yflkt ePsf] 5. -https://www.actuarialpost.co.uk, ldlt @)@@ hgj/L !@_. 

ljZjsf w]/} ljZjljBfnon] o;sf] cWoog, cWofkg u/fpg'sf ;fy} a]nfot, cd]l/sf, 
ci6«]lnof, rLg, hfkfg, ef/t nufot ljsl;t b]zdf aLdfª\sL k]zfsf] Ohfht lbg] 
lgodgsf/L lgsfo -Actuarial Society_ x¿ /x]sf 5g\.  

 lgodgsf/L lgsfo u7g gePsf clwsfª\z  b]zdf u}/;/sf/L k]zfut ;+:yfsf 
¿kdf P;f]l;P;gx¿ u7g ePsf 5g\.  pbfx/0fsf nflu aª\unfb]z, kfls:tfg, O08f]
g]l;of, g]kfn -http://actuarialsocietyofnepal.org, ldlt @)@@ hgj/L !@_ cflbnfO{ 
lng ;lsG5.  
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!=@ aLdfª\sL kf7\oqmdsf] hfgsf/L 
k|To]s b]zdf k|foM ;a} k]zfsf] 5'6\6f 5'6\6} kf7\oqmd / Ohfht ;DaGwL Aoj:yf 
x'g' ;fdfGo s'/f xf].  t/ ÚaLdfª\sL… sf] kf7\oqmd / k]zfut Ohfht ;+;f/e/ Ps} 
lsl;dsf] /x]sf] j]j;fO6 lelh6af6 hfgsf/L k|fKt ePsf] 5.  ;g\ @)!( df o;sf] 
kf7\oqmd ;+zf]wg ePsf] 5.  o;cl3 km]nf]l;k -Fellowship_ ug{ !% j6f k]k/sf] 
kl/Iff pQL{{0f ug'{kg]{df ;g\ @)!( kl5 !# j6f k]k/ sfod ePsf] 5.  ;du|df cy{zf:q, 
ul0ft / tYofª\szf:qsf laifo o;df ;dfj]z ul/Psf 5g\.  k|fljlws zAbfjnL s]xL 
km/s xf]nfg\. -https://www.actuaries.org.uk, ldlt @)@@ hgj/L !@_. 
 cd]l/sfdf Pp6f dfq geP/ tLgj6f ÚaLdfª\sL… ;f];fO6Lx¿ 5g\. hLjg 
aLdf, lghL{jg aLdf -https://www.cas.org_ / k]G;g;Fu ;DalGwt 5'6\6f5'6\6} 
-https://www.asppa.org_ ÚaLdfª\sL… k]zfsf] Ohfht lbg] lgodgsf/L lgsfo 
(Actuarial Society_ x¿ /x]sf 5g\. -https://www.soa.org, ldlt @)@@ hgj/L 
!@_.  a]nfot  tyf ef/tsf pTkfbgx¿ blIf0f Pl;of / clk|msg b]zdf sfo{/t /x]sf 
5g\. 

!=#= aLdfª\sL k]zfsf] 5ftf ;ª\u7g (International Actuarial Association)
aLdfª\sL k]zfsf]  Ohfht lbg] lgodgsf/L lgsfo IAA sf] :yfkgf ;g\ !*(& df 
ePsf] xf].  cfh ljZjsf ;a}h;f] ;f];fO6L / P;f]l;P;gx¿ o;sf ;b:o /x]sf 
5g\.  ljZjsf aLDff lgodgsf/L lgsfosf] 5ftf ;ª\u7g International Association 
of Insurance Supervisors (IAIS) sf] :yfkgf ;g\ !(($ df ePsf] xf].  o;sf] s"n 
;b:o ;ª\Vof nueu @)) 5.  o;sf] ;+:yfks ;b:o g]kfn klg xf].  o;n] nueu 
5lAa;j6f aLdf If]qsf sf]/ lk|lG;knx¿sf] ljsf; u/]sf] 5, tLg} lk|lG;knsf cfwf/df 
ljZjsf aLDff lgodgsf/L lgsfosf] ;'k/Lj]If0f ul/G5.  -https://www.iaisweb.org, 
ldlt @)@$ hgj/L !@_. 

!=$= ljleGg b]zsf ÚaLdfª\sL… k]zfsf] Ohfht lbg] lgodgsf/L lgsfo -Actuarial Society_ 
ef/tdf ;g\ !($$ df :yfkgf ePsf] of] lgsfo lgoldt¿kdf cWofjlws eP/ 
cufl8 al9/x]sf] 5.  xfn PSr'/L P]S6, @))^ af6 ;+rfngdf 5.  (https://www.
actuariesindia.org, ldlt @)@@ hgj/L !@_.  To;}u/L, a]nfotdf c7f/f}+ ztfAbLsf] 
dWolt/ :yfkgf eO{ xfn;Dd ;+rfngdf 5. -actuaries.org.uk, ldlt @)@$ hgj/L 
!@). 

 ljZjdf ljsl;t b]z cd]l/sfdf c7f/f}+ ztfAbLsf] dWolt/ :yfkgf eO{ Pp6f 
dfq geP/ tLgj6f ;f];fO6Lx¿ ;+rfngdf 5g\, h:t} hLjg aLdf, lghL{jg aLdf 
-https://www.cas.org_ / k]G;g;Fu ;DalGwt 5'6\6f5'6\6} -https://www.asppa.org, 
ÚaLdfª\sL… k]zfsf] Ohfht lbg] lgodgsf/L lgsfo -Actuarial Society_ x¿ /x]sf 5g\.  
-https://www.soa.org)
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;g\ !(#& df blIf0f clk|msfdf PSr'l/on Sna :yfkgf ePkl5 ;f];fO6Lsf] ¿kdf 
;+rfngdf cfPsf] / xfn;Dd ;+rfngdf /x]sf] 5.  -https://www.actuarialsociety.
org.za, ldlt @)@@ hgj/L !@_.  To:t} hfkfgdf ;g\ !*%& df :yfkgf eO{ ;+rfngdf 
5. Pl;ofdf /fd|f] bIftf b]vfP/ sfo{;Dkfbg ul//x]sf] 5.  

cGo b]zsf] t'ngfdf rLgn] s]xL kl5 ;g\ @))* sf] d] $ df dfq cfkm\g} PSr'l/on 
;f];fO6L ;+rfngdf NofPsf] lyof]. cfh ;of}+ SjflnkmfO8 PSr'/Lx¿sf] pTkfbg ePsf] 
5. 

@=  ;e]{If0fsf] ljj/0f 
;e]{If0f ug{'eGbf cl3 g} ;DalGwt ljZj ljBfnosf] cflwsfl/s lgsfo, ljefuLo 
k|d'v;+u lnlvt cg'dlt lnP/ Pj+ k|ZgfjnL eg]{ ljBfyL{x¿sf] k"j{ :jLs[lt / k|of]hg 
v'nfO{  cw{ aGb k|ZgfjnLx¿ -Semi closed Questionare) #)) ljBfyL{x¿df ljt/0f 
ul/of]. pQm k|Zgx¿ Ps xKtf cl3 g} 5kfO{ ul/ laBfyL{x¿sf] xftdf pknAw u/fO Ps 
xKtf kl5  el/Psf k|ZgfjnLx¿ ;ª\sng ug]{ zt{ /flv  kmf/dx¿ lkmtf{ lnPsf] lyof]. 

#= ;e]{If0fsf] ;Dkfbg 
ljt/0f ul/Psf #)) kmf/dx¿ dWo] @%) kmf/dx¿ ljZjljBfnosf] k|zf;g dfkm{t lkmtf{ 

eP. kmf/ddf laBfyL{sf] gfd, ln+u, 7]ufgf, pd]/, k|df0fkq:t/df z}lIfs of]Uotfsf] ljifo, kmf]g g+= 
P]lR5s ¿kdf v'nfpg ;lsg] u/L ;"rgfdf g} v'nfOPsf]df w]/}n] ljj/0f gv'nfPsf] cj:yf 5.  
tLdWo] s]xL kmf/dx¿ cfª\lzs dfq e/]sf] / s]xL ljj/0f ck'/f] ePsf] cj:yf 5.  -:ynut 
;e]{If0f @)@!_

$=  tYofª\s ;ª\sng ljlw
k||ZgfjnLdf of] ljwf cWofkg u/fpg] laifout lzIfssf] cefj g} /x]sf] cj:yfdf of] 

sfo{qmd ;+rnfgdf NofPsf] x'gfn] o; ;DaGwdf ljBfyL{sf] gfd, ln+u, 7]ufgf, pd]/, k|df0fkq 
:t/df z}lIfs of]Uotfsf] ljifo  lzIfssf] u0f:t/sf] cj:yf, aLdfª\sL k]zfsf] nflu pkof]uL x'g] 
lsl;dsf] 5 jf 5}g, of] kf7\oqmd s'g} b]zsf] lgodgsf/L lgsfo -Actuarial Society) sf] x'ax' 
jf g]kfnL kl/l:yltdf cg's"n x'g] lsl;dsf] 5, 5}g, o; sf]if{sf ;sf/fTds tyf gsf/fTds 
ljifo s] s] 5g\ < cflb kIfnfO{ ;d]6L k|Zgx¿ ;dfj]z ul/Psf] lyof].  -:ynut ;e]{If0f @)@!_

%= tYofª\s  k|;f]wg, cf}hf/sf] ljlwM
ljBfyL{x¿af6 k|fKt @%) k|ZgfjnLx¿nfO{ tYofª\szf:qsf] ljlw k|lqmof k"/f u/L 

tflnsLs/0f, auL{s/0f, k|:t'tLs/0f / ljZn]if0f ul/Psf] ljifo tn pNn]v ul/Psf] 5.  

 JolQmut ljj/0f 
k|ZgfjnLx¿af6 k|fKt ljj/0fx¿sf] cfwf/df o; sfo{qmdf cWoog ug]{ laBfyL{x¿ dWo] 

$) k|ltzt 5fq / afFsL ^) k|ltzt 5fqfx¿sf] ;xefuLtf /x]sf] 5.  
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To;}u/L, k||b]zut ¿kdf dfu ul/Psf] ljj/0fdf k|b]z g+= # af6 ;aeGbf a9L / k|b]z 
g+=& af6 ;aeGbf sd k|ltzt ljBfyL{x¿ o; sfo{qmddf  egf{ eO cWoog u/]sf] ljj/0f k|fKt 
ePsf] 5.  

ljBfyL{x¿sf] Zf}lIfs of]Uotfsf] cfwf/sf] ljZn]if0f ubf{ lj1fg ;+sfoaf6 ^) k|ltzt /  
Joj:yfkg ;+sfoaf6 $) k|ltzt ;xefuL ePsf] kfO{of].  

sfo{qmdut ljj/0f
á ……aLdfª\sLoÚÚ lzIff cWoog ug'{ eGbf cl3 ljBfyL{x¿ of] sfo{qmdsf] af/]df yfxf eP, gePsf] 

;DaGwdf k|Zg ubf{ $% k|ltztn] hfgsf/L ePsf] / afFsL %%  k|ltztn] hfgsf/L gePsf] 
ljj/0f v'nfPsf 5g\.  

á aLdfª\sL k]zfsf] pkflw  s'g lgsfon] lbG5 eGg] k|Zgsf] hjfkmdf $* k|ltztn] Actuarial 
society n] / afFsL %@ k|ltztn] yfxf gePsf] hfgsf/L pNn]v u/]sf 5g\. 

á g]kfndf aLdfª\sL ;f];fO6L 5 jf 5}g eGg] k|Zgdf %) k|ltztn] 5 / afFsLn] 5}g eg]sf 
5g\.  

á aLdfª\sLo lzIff k9]kZrft\ :jb]zdf g} /f]huf/L kfpg ;lsG5 ls ;ls+b}g egL ;f]w]sf] 
k|Zgdf %# k|ltztn] kfOG5 $& k|+ltztn] eGg ;ls+b}g eGg] hjfkm lbPsf 5g\. 

á aLdfª\sL laifo aLdfsf] nflu dfq cfjZos 5 ls cGo ljQLo If]q nufotsf cGo lgsfodf 
;d]t pkof]uL x'G5 eGg] ;DaGwdf %! k|ltztn] aLdfdf dfq cfjZos 5 / $( k|ltztn] 
cGo lgsfodf ;d]t cfjZos 5 egL pNn]v u/]sf 5g\. 

á tkfO{n] of] sfo{qmd cWoog ug'{sf] k|d'v p2]Zo s] xf] eGg] k|Zgdf %^ k|ltztn] ljb]zdf 
/fd|f] /f]huf/L kfpg] ePsfn] / afFsL $$ k|ltztn] g]kfndf g} s]xL ;]jf ug{sf nflu egL 
ljj/0fx¿ ;dfj]z u/]sf] cj:yf 5.  

á sfo{qmd ;dfKt kZrft sfo{ ;Dkfbgsf nflu yk k]zfut tflndsf] cfjZos knf{ ls o;} 
sfo{qmdsf] 1fgaf6 aLdf nufot ljQLo If]qdf sfo{ ug{ ;lsG5 eGg] k|Zgdf ^! k|ltztn] 
yk k]zfut tflndsf] cfjZostf kg]{ / afFsL #( k|ltztn] yk tflnd cfjZos gkg]{ 
s'/fsf] ljj/0f pNn]v u/]sf 5g\. 

á of] sfo{qmddf ;dfj]z ePsf] kf7\oqmdn]  aLdf k]zfut k/LIffdf ;xefuLtf x'g pkof]uL x'G5 
ls x'Fb}g eGg] laifodf %* k+|ltztn] pkof]uL 5 / afFsLn] yfxf 5}g eGg] hfgsf/L lbPsf 
5g\.  

á sfo{qmd s'g} ladfª\sLo kf7\oqmd lgodgsf/L lgsfosf] x'jx' ;fef/ h:tf] 5 ls g]kfnLkg 
emNsg] lsl;dsf] 5 egL ;f]]w]sf] k|Zgdf %& k|ltztn] ljb]zLsf] x'jx' ;fef/ / afFsLn] 
ld>Lt 5 egL ljj/0f e/]sf 5g\. 

g]kfndf o; ljifosf] lzIfssf] cefj ePsfn] sfo{qmdsf] u''0f:t/sf] af/]df ;f]lwPsf] 
k|Zgdf $% k|ltztn] u'':t/sf] 5 / %% k|ltztn] ;fdfGo g} 5 eGg] hjfkm lbPsf 5g\. -:ynut 
;e]{If0f @)@!_

^= tYofª\s ljZn]if0fsf] kl/0ffd
k|ZgfjnLdf ;dfj]z ePsf hjfkmx¿nfO{ b'O{ efudf ljefhg u/L k|:t't ul/Psf] 5.  
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JolQmut ljj/0f
 ;xefuL  laBfyLx¿ dWo] 5fqfx¿sf] ;xeflutfsf] :t/ 5fqsf] t'ngdf a9L pT;fxhgs 

ePsf] kfOof]. g]kfndf ;fdfGotof dlxnfn] 6]an js{ / k'¿ifn] lkmN8ut sfo{ ug{ ¿rfpg] 
cEof; 5. o;sf] sf/0f of] x'g ;Sb5 ls of] k]zf 6]an js{ ePsf] / sf7df08f}+ 
pkTosfleq g} sfo{qmd ;rfng ePsf]n] w]/} 5fqfx¿ ;xefuL ePsf] x'g ;Sg] b]lvG5. 

á To;}u/L, k||b]zutsf] cj:yfsf] laZn]if0f ubf{ k|b]z g+= # -afudtL_ af6 ;aeGbf a9L / 
k|b]z g+= & -;'b"/klZrd_ af6 ;aeGbf sd ljBfyL{ sfo{qmddf egf{ eO{ cWoog ePsf] 
kfOof].  sf7df08f}+ pkTosfleq g} sfo{qmd ;rfng ePsf] / ;fIf/tfb/ al9 ePsf] / aLdf 
sDkgL tyf ljQLo ;+:yfsf d'Vo sfof{no sf7df08f}+df g} /x]sfn] o; sfo{qmdsf] dxTj 
oxfFsf afl;Gbfn] a9L hfgsf/L ePsf] tyf tof/L sIffsf] kx'Fr sf7df08f}df g} al9 ePsf]n] 
afudtL k|b]z cufl8 x'g ;Sg] b]lvG5. To:t} dflysf kIf nufot ;'b"/klZrd k|b]zdf df 
k|rf/–k|;f/ / hfgsf/L sd ePsf] x'g ;Sg] cg'dfg ug{ ;lsG5.  

ljBfyL{x¿sf] Zf}lIfs of]Uotfsf] cfwf/sf] laZn]if0f ubf{ lj1fg ;+sfoaf6 al9 /  Aoj:yfkg 
;+sfoaf6 sd ;xefuL ePsf] kfO{of]. o;sf] sf/0fnfO{ ljZn]if0f ubf{ of] sfo{qmd al9 ul0ft 
ljifo;u ;DalGwt /x]sf] sf/0f x''g ;Sg] cfwf/ alnof] b]lvG5. -:ynut ;e]{If0f @)@!_

sfo{qmd ;DaGwdf 
á ……aLdfª\sLoÚÚ lzIff cWoog ug'{ eGbf cl3 ljBfyL{x¿ of] sfo{qmdsf] af/]df yfxf eP, gePsf] 

;DaGwdf k|Zg ubf{ sd k|ltztn] hfgsf/L ePsf] / a9L k|ltztn] hfgsf/L gePsf] ljj/0f 
v'nfPsf 5g\.  of] laifo g]kfndf gofF / k|yd k6s dfq ;+rfngdf cfPsf]n] egf{ k"j{ 
hfgsf/L gePsf] x'g ;Sg] alnof] cfwf/ b]lvG5.  

á aLdfª\sL k]zfsf] pkflw s'g lgsfon] lbG5 eGg] k|Zgsf] hjfkmdf sd k|ltztn] Actuarial 
society n] / a9L k|ltztn] yfxf gePsf] hfgsf/L pNn]v u/]sf 5g\.  dfyL g} pNn]v 
eP em}+ g]kfndf gofF / k|yd k6s dfq ;+rfngdf cfPsf]n] egf{ k"j{ o;;+u cGo hfgsf/L 
gePsf] x'g ;Sg] b]lvG5.  

á g]kfndf aLdfª\sL ;f];fO6L 5 jf 5}g eGg] k|Zgdf a/fa/ k|ltztn] 5 / 5}g eg]sf 5g\.  
;+of]u dfq a/fa/L x'g ;Sb5. k|j]zsf] r/0fdf ePsf]n] hfgsf/L gx'g' :jefljs g} b]lvG5.  

á ……aLdfª\sLo lzIff k9]  kZrft :jb]zdf g} /f]hu/L kfpg ;lsG5 sL ;ls+b}g elg ;f]w]sf] 
k|Zgdf al9 k|ltztn] kfO{G5 sd k|ltztn] eGg ;lsb}g elg hjfkm lbPsf 5g\.  g]kfndf 
gofF laifon] kfpg] s'/fdf cfzfjfbL ePsf] x'g ;Sg] blvG5. 

á ÚaLdfª\sL… laifo aLdfsf] nflu dfq cfjZos 5 ls cGo ljlQo If]q nufotsf cGo 
lgsfodf ;d]t pkof]uL x'G5 eGg] ;DaGwdf a9L k|ltztn] aLdfdf dfq cfjZos 5 / sd 
k|ltztn] cGo lgsfodf ;d]t cfjZos 5 elg pNn]v u/]sf 5g\.  kf7\oqmdf ljlQo If]q, 
lwtf]kq cflb laifo ;d]t ;dfj]z ePsf]n] o:tf] cg'dfg nufPsf] x'g ;Sb5.  

á tkfO{+n] of] sfo{qmd cWoog ug'{sf] k|d'v p2]Zo s] xf] eGg] k|Zgdf a9L k|ltztn] ljb]zdf 
/fd|f] /f]huf/L kfpg] ePsfn] / afFsL sd k|ltztn] g]kfndf g} s]xL ;]jf ug{sf nflu 
ljj/0fx¿ ;dfj]z u/]sf] cj:yf 5. cfw'lgs ;dodf lj:tf/ / a9f]Q/L ePsf] lzIff, k]zf 
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ePsf]n] ljb]zDff /fd|f] kfl/>lds kfpg] s'/f ljleGg j]e ;fO6x¿df hfgsf/L ePsf]n] 
ljBfyL{n] of] cg'dfg u/]sf] x'g ;Sb5.  

á sfo{qmd ;dfKtL kZrft\  sfo{ ;Dkfbsf nflu yk k]zfut tflndsf] cfjZos knf{ ls o;} 
sfo{qmdsf] 1fgaf6 aLdf nufot ljQLo If]qdf sfo{ ug{ ;lsG5 eGg] k|Zgdf a9L k|ltztn] 
yk k]zfut tflndsf] cfjZostf kg]{ / sd k|ltztn] cfjZos gkg]{ s'/fsf] ljj/0f pNn]v 
u/]sf 5g\.  k|fljlws ljifo cfkm+}df hl6n / gofF k|ljlwo'St /xG5, lbg b'O{ u'0ff / /ft 
rf/ u'gfsf lx;fan] kl/jt{g eO{ /x]g] ePsf]n] yk tflndaf6 /fd|f] sfo{;Dkfbg x'g] ePsfn] 
o;f] elgPsf] x'g ;Sg] alnof] cfwf/ b]lvG5. 

á of] sfo{qmddf ;dfj]z ePsf] kf7\oqmdn] aLdfª\sL k]zfut kl/Iffdf ;xeflutf x'g pkof]uL 
x'G5 sL x'Fb}g eGg] ljifodf a9L k|ltztn] pkof]uL 5 / sdn] yfxf 5}g eGg] hfgsf/L 
lbPsf 5g\.  ev{/} dfq a]nfotL ladfª\sL ;f];fO6Lsf] kl/Iffdf klxnf] Aofhsf @& hgfdWo] 
nueu @) hgfn] Psb]lv & k]k/;Dd pQL0f{ u/]sf]n] o:tf] kl/0ffd k|fKt ePsf] x'g ;Sb5.  

á sfo{qmd s'g} aLdfª\sLo lgodgsf/L lgsfosf]  x'jx' ;fef/  h:tf] 5 ls g]kfnLkg emNsg] 
lsl;dsf] 5 egL ;f]]w]sf] k|Zgdf %& k|ltztn] ljb]zLsf] x'jx' ;fef/ / afFsLn] ld>Lt 5 
egL ljj/0f e/]sf 5g\.   dfly pNn]v eP em}+ a]nfotL ladfª\sLo ;f];fO6Lsf] k/LIffdf 
clwsfª\zn] /fd|f];Fu pQL{0f u/]sf]n] o:tf] kl/0ffd k|fKt ePsf]n] x'g ;Sb5. 

g]kfndf o; ljifosf] lzIfssf] cefj ePsfn]  sfo{qmdsf] u'':t/sf] af/]df ;f]lwPsf] 
k|Zgdf sd k|ltztn] u'':t/sf] 5 / a9L k|ltztn] ;fdfGo g} 5 eGg] hjfkm lbPsf 5g\.  g]kfndf 
k|yd k6s ;+rfngdf cfPsf] / ljifo lj1sf] sdL g} /x]sf] cj:yfn] o:tf] glhtf k|fKt ePsf] 
x'g] cfwf/ alnof] b]lvG5. - :ynut ;e]{If0f @)@!_

&= tYofª\ssf] laZn]if0f / 5nkmnaf6 aLdfª\sL k]zfsf] ljsf;sf nflu k|fKt ;'emfjx¿
/fHosf] ;jf{ª\uL0f ljsf;sf] nflu hgzlQmsf] ljsf; / cfk"lt{ klxnf] zt{ /xg] ljifo 

ePsf] lghL >f]taf6 ;+rflnt o; aLdf+°Lo k|fl1s sfo{qmdnfO{ g]kfn ;/sf/sf] k"0f{¿kdf cfly{s 
;xfotf k|bfg u/L qmdzM cGo ljZjljBfnosf] k|fb]lzs:t/df ;d]t cWoog cWofkgsf] Aoj:yf 
ldnfpg ;s] b]zdf g} k|fljlws u'0f:t/Lo hgzlQm pTkfbg eO{ aLdf nufot ljQLo If]qsf] 
ljsf;df k|ToIf nfe k'Ug] / xfn aLdfª\sL k/fdz{bftfsf] zLif{sdf s/f]8f}+ wg/fzL ljb]lzg] 
cj:yfnfO{ qmdzM sd u/L :jb]zL hgzlQmx¿n] /f]huf/L kfpg] cj:yf >[hgf ug{ u/fpg 
cfjZos b]lvG5. -:ynut ;e]{If0f @)@!_

o;sf] nflu cNksfndf g]kfn ;/sf/, lzIff dGqfno, g]kfn aLdf k|flws/0f / lqe'jg 
ljZjljBfno dfkm{t aLdf°Lo lj1fg cWoog ug{ ljb]zL 5fqj[lQsf] Aoj:yf ldnfO{ cfjZos 
hgzlqmsf] cfk"lt{ ug'{ kg]{ b]lvG5. dWosfndf xfn lq=lj= df ;+rfng eO/x]sf] sfo{qmdnfO{ 
qmdzM cufl8 a9fpFb} cGo ljZjljBfnosf] k|fb]lzs:t/df ;d]t cWoog cWofkgsf] Aoj:yf 
ldnfpg] ;fy} xfn a]nfotL aLdfª\sL ;f];fO6Lx¿sf k/LIff s]Gb| sf7df08f}+df ;+rfngdf /x]sf] 
t/ l5d]sL ef/tsf] aLdfª\sL ;f];fO6Lx¿sf k/LIff s]Gb| sf7df08f}+df gePsf] cj:yfdf g]kfndf 
To:tf k/LIff s]Gb| vf]Ng kxn ug]{ / bL3{sfndf aLdfª\sL Ohfht lnP/ ljb]zdf /x]sf g]kfnL 
hgzQmLx¿sf] k|fljlws ;xfotf lnO{ g]kfndf g} o:tf] aLdfª\sL Ohfht k|bfg ug]{ ;f];fO{6L 
u7g ug{ aLdfª\sL ;f];fO{6L ;DaGwL P]g, lgodfjnL / ;+/rgfut Joj:yfsf nflu cfh} ;a} 
;/f]sf/jfnfaf6 lgoldt kxn ug'{ cfjZos 5. -:ynut ;e]{If0f @)@!_
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*= lgisif{ 
lqe'jg ljZjljBfno cGtu{tsf] ljP:;L Og PSr'/Lon sfo{qmdsf] ;DaGwdf ToxfF 

cWoog u/]sf laBfyL{nfO{ ;dfj]z u/L ;f] sfo{qmdsf] ;DaGwdf cg'ej xfl;n u/]sf ljBfyL{x¿sf] 
hfgsf/L lng] p2]Zon] tof/ ul/Psf] xf]. ;du|df ;e]{df ;a}sf] /fd|f] k|ltlglwTj eO{ ljBfyL{n] 
kmf/dx¿ lkmtf{ u/]sf] cfwf/df /fd|f] ;xeflutf / rfv /x]sf] cj:yf 5. of] ljifo gofF eOsg klg 
w]/}n] rfvsf ;fy egf{ eO{ cWoog ul//x]sf 5g\. sfo{qmd lqe'jg ljZjljBfno cGtu{t eP klg 
:jtGq cfDbfgL / vr{sf] cjwf/0ffdf ;+rfng ePsf] x'Fbf Pshgf lgb]{zs lqe'jg ljZjljBfnoaf6 
vl6g'ePsf], k|fWofks / sd{rf/L cGo afx\o >f]taf6 Aoj:yf ul/Psf] cj:yfn] u'0f:t/ ;'wf/df 
>f]t, cfDbfgLsf] s]xL sdL ePsf] cj:yf kfpg ;lsG5.  To;}n] o:tf sfo{qmdnfO{ lqe'jg 
ljZjljBfnon] ;/sf/L >f]taf6 ;+rfng ubf{ a9L k|efjsf/L x'g] laBfyL{x¿sf] v'Nnf hjfkmdf 
pNn]v ePsf] 5. - :ynut ;e]{If0f @)@!_

sfo{qmd 5f]6f] ;dodf g} ljBfyL{ / cleefjsaLr cToGt} nf]slk|o / ;kmn ePsf] xfd|f 
k|ZgfjnLx¿sf] hjfkm ljBfyL{af6 k|fKt ePsf cfwf/df Pjd\ ToxfFaf6 cWoog kZrft\ / a]nfotsf] 
;f];fO6Lsf] k/LIff pQL0f{ ePsf laBfyL{x¿n] aLdf nufotsf] If]qdf t'¿t} /f]huf/L kfPsf] cj:yfn] 
k|dfl0ft u/]sf] 5. of] k]zf aLdf nufot ljQLo If]qsf] ljsf;, lj:tf/, nufgL, /f]huf/L a[l4sf 
;fy} ;du| cy{tGqnfO{ rnfogdfg agfpg aLdfª\sLo lj1fg clt g} cfjZos / pkof]uL 
hgzlQmsf ¿kdf :yflkt ePsf]] 5. g]kfn ;/sf/, g]kfn aLdf k|flws/0f, aLdf sDkgL, cGo 
ljQLo If]qsf lgofds lgsfo / sf]if Aoj:yfg ug]{ lgsfosf nflu ;d]t qmdzM o:tf] hgzlQmsf] 
vfFrf] dxz"; eO/x]sf] 5. clt cfjZos aLdfª\sL hgzlQm g]kfnleq g/x]sf] cj:yfdf o;sf] 
ljsf;df ;a} ;/f]sf/jfnfaf6 kxn x'g h¿/L 5. 

;Gbe{ ;fdfu|L
lqe'jg ljZj ljBfnodf ljdf+sL laifo cWoog/t laBfyL{nfO{ ;xeflutf ul/Psf] :ynut ;e]{If0f 

@)@!. 
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aLdf Joj;fosf] lgodg, 
lg/LIf0f tyf cg'udgdf 
g]kfn aLdf k|flws/0f

lbg]z s'df/ nfn
lgb]{zs, 

g]kfn aLdf k|flws/0f

k[i7e"ld
aLdf Joj;fonfO{ Jojl:yt / dof{lbt9ª\un] ;+rfng ug]{ p2]Zon] lj=;+= @)@% ;fndf 

aLdf ;ldltsf] :yfkgf eO{ aLdf P]g, @)@^ k|rngdf NofOof] . aLdfsf] dxTj, If]q tyf cfjZostf 
lbgfg'lbg a9\b} uPsf] kl/k|]Iodf b]zn] cfly{s pbf/Ls/0fsf] gLlt cjnDag ubf{ aLdf ahf/df lghL 
aLdf sDkgLsf] cfudg x'g yfNof] . b]zdf hgcfGbf]ngaf6 k|hftGq :yfkgf ePkl5 aLdf If]qnfO{ 
yk Jojl:yt tyf lgodg ug{ aLdf P]g, @)@^ nfO{ kl/dfh{g u/L aLdf P]g, @)$( sfof{Gjogdf 
cfof] . aLdf Joj;fonfO{ lgoldt, Jojl:yt, ljsl;t / lgolGqt ug{ aLdf ;ldltnfO{ aLdf P]g, 
@)$( n] lgodgsf/L lgsfosf ¿kdf :yflkt u/fof] . P]gaf6 ;ldlt Ps :jzfl;t / :jfoQ 
;ª\ul7t ;+:yfsf ¿kdf :yflkt eof] . aLdf sDkgL, aLdf clestf{, aLdf ;e]{o/ / aLdf bnfnx¿sf] 
;ª\Vof a9\b} hfFbf aLdf If]qdf gofF cEof; tyf k|rngx¿ x'g yfn] / aLdf If]qdf yk ;d:of tyf 
r'gf}tLx¿ ;d]t b]lvg yfn] . aLdf k|0ffnL tyf aLdf Joj;fonfO{ yk Jojl:yt, lgoldt / k|lt:kwL{ 
t'NofpFb} ;j{;fwf/0fnfO{ u'0f:t/Lo tyf e/kbf]{ aLdf ;]jf pknAw u/fpg Pjd\ aLdf Joj;fosf] 
k|efjsf/L¿kdf lgodg u/L aLldtx¿sf] lxt ;+/If0f ug{ aLdf P]g, @)&( ldlt @)&( sflQs @@ 
ut]b]lv nfu" ePsf] 5 . ;f]xL ldltb]lv aLdf ;ldlt g]kfn aLdf k|flws/0fdf ¿kfGt/0f ePsf] 5 .

aLds, n3'aLds / k'gaL{ds
hLjg aLdf, lghL{jg aLdf, k'gaL{df tyf n3'aLdf Joj;fo aLdsx¿af6 ;+rfngdf 5g\ . 

Ps–8]8 jif{ cufl8;Dd $@ j6f aLdsn] aLdf Joj;fo ub}{ cfPsf]df g]kfn aLdf k|flws/0faf6 
aLdssf] r'Qmfk"FhL j[l4 ul/P;Fu} aLdsx¿n] dh{/ tyf PlSjlhzgsf] af6f] /f]h]kl5 aLdssf] 
;ª\Vof 36\g uof] . xfn hLjg aLdf sDkgL !$ j6f, lghL{jg aLdf sDkgL !$ j6f, k'gaL{df 
sDkgL @ j6f / n3'aLdf sDkgL & j6f ;+rfngdf /x]sf 5g\ . ;/sf/L / lghL sDkgL tyf 
ljb]zL zfvf / ;+o'Qm nufgLsf u/L rf/ k|sf/sf aLdf sDkgLx¿ ;+rfndf 5g\ . aLdf ljQLo 
k|0ffnLsf] Pp6f dxTjk"0f{ cfwf/:tDesf] ¿kdf /x]sf] x'Fbf aLdf sDkgL :jR5, kf/bzL{, pQ/bfoL / 
ljlw;Ddt\ ¿kdf rNg'' kb{5 . o; dfGotf cg'¿k g]kfn aLdf k|flws/0fn] aLds, aLdf dWo:ystf{ 
tyf cGo ;]jf k|bfosx¿sf] lgodg, lg/LIf0f tyf cg'udg u/L aLldtsf] lxt ;+/If0fsf ;fy} 
ljZj;gLo aLdf ahf/ :yflkt ug{ sfo{ ub}{ cfPsf] 5 .
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lgodg, lg/LIf0f tyf cg'udg ;DaGwL Joj:yf
Úg]kfn aLdf k|flws/0fn] aLds, aLdf dWo:ystf{ / cGo aLdf ;]jf k|bfos jf aLds, 

aLdf dWo:ystf{ jf cGo aLdf ;]jf k|bfos;Fu ;DalGwt JolQm jf ;+:yfsf] sfd sf/jfxLsf 
;DaGwdf h'g;'s} avt lgodg, lg/LIf0f jf cg'udg ug{ ;Sg]5… eGg] Joj:yf adf]lhd aLdf 
P]g, lgodfjnL, k|flws/0faf6 hf/L lgb]{lzsf, lgb]{zg, dfu{bz{g, cfb]z tyf kl/kq nufot 
cGt/f{li6«o:t/df :yflkt l;4fGt, dfGotf, dfkb08 tyf c;n cEof; tyf k|rngnfO{ cfwf/sf] 
¿kdf lng] ub{5 . k|flws/0fn] zª\sf nfu]df jf ph'/L k/]df aLds jf aLdf dWo:ystf{ jf 
cGo aLdf ;]jf k|bfossf] sfd sf/jfxLsf ;DaGwdf s'g} ljz]if1 jf k|flws/0fsf sd{rf/L v6fO{ 
aLds jf aLdf dWo:ystf{ jf cGo aLdf ;]jf k|bfossf] sfof{no jf sf/f]jf/ :yndf g} uO{ 
:ynut lg/LIf0f ug{ jf aLdssf ;DalGwt sfuhft, n]vf tyf ljQLo ljj/0f, aLdfn]v, ;DalGwt 
k|ltj]bg tyf ljj/0f k|flws/0fdf lemsfO{ lg/LIf0f ug{ jf cGo tl/sfn] h'g;'s} avt lgodg, 
lg/LIf0f jf cg'udg ug{ ;Sg] sfg"gL Joj:yfsf] cfwf/df sfo{ ub{5 .

lg/LIf0f tyf cg'udgdf vl6Psf] ljz]if1 jf sd{rf/Ln] ;DalGwt kIf;Fu nut, tYofª\s, 
ljj/0f, ;"rgf, k|ltj]bg, ljB'tLo dfWodaf6 l;h{gf ul/Psf ljj/0f jf cfjZos cGo s'g} 
sfuhft dfu ug{, x]g{, hfFRg, lg/LIf0f Pjd\ cg';Gwfg ug{, ;f]sf] ;Ssn jf k|ltlnlk dfu 
ug{ ;Sb5 . o;/L dfu u/]sf nut, tYofª\s, ljj/0f, ;"rgf jf cfjZos cGo s'g} sfuhft 
tf]lsPsf] ;dodf pknAw u/fpg', s'g} ljj/0f x]g{, hfFRg, lg/LIf0f ug{ lbg' / ;f] ;DaGwdf ;f]w]sf 
k|Zgx¿sf] ;To tYo hjfkm lbg' ;DalGwt aLds, aLdf dWo:ystf{, cGo aLdf ;]jf k|bfos, aLldt 
tyf aLdf Joj;fo;Fu ;DalGwt JolQmsf] st{Jo x'g]5 . o;/L lgodg, lg/LIf0f jf cg'udg ug{ 
vl6Psf sd{rf/L jf ljz]if1n] aLdsn] ;Dkfbg u/]sf sfo{, To;sf sfd sf/jfxL jf lnvtsf 
;DaGwdf s'g} q'6L jf sdhf]/L b]lvPdf, s'g} sfd sf/jfxL jf lnvt zª\sf:kb ePsf] b]lvPdf 
jf aLdf P]g, aLdf lgodfjnL jf k|flws/0fn] hf/L u/]sf lgb]{zg, adf]lhd gePsf] kfOPdf ;f] 
;DaGwdf ;DalGwt clwsf/Lsf] aofg u/fpg;Sg] sfg"gL clwsf/ g]kfn aLdf k|flws/0f;Fu /x]sf] 
5 . lgodg, lg/LIf0f jf cg'udg ug]{ qmddf tTsfn s'g} lgb]{zg jf cfb]z lbg'kg]{ b]lvPdf ;f] 
sfo{df vl6Psf] ljz]if1 jf sd{rf/Ln] k|flws/0fnfO{ hfgsf/L lbO{ cfjZos lgb]{zg lbg ;Sg]5 
/ To:tf] lgb]{zg kfngf ug{' ;DjlGwt aLds jf ;/f]sf/jfnf JolQmsf] st{Jo x'g]5 . lg/LIf0f jf 
cg'udgsf] k|ltj]bg k|flws/0fn] lgwf{/0f u/]sf] cjlwleq k|flws/0f ;dIf k]z ug{'kg]{5 .

g]kfn aLdf k|flws/0fn] aLdf P]g adf]lhd ePsf jf x'g] lgodg, lg/LIf0f jf cg'udgsf] 
sfo{df g]kfn ;/sf/, g]kfn ;/sf/sf s'g} lgsfo, k|b]z jf :yfgLo txsf] s'g} lgsfo, cGo 
lgodgsf/L lgsfo jf s'g} ;ª\ul7t ;+:yf;Fu ;xof]u lng ;Sg]5 . k|flws/0fn] ;'k/Lj]If0fsf 
sfo{nfO{ k|efjsf/L agfpg :ynut lg/LIf0f sfo{ljlw, u}x|:ynut lg/LIf0f sfo{ljlw / hf]lvddf 
cfwfl/t ;'k/Lj]If0f sfo{ljlw hf/L u/]sf] 5 .

k|flws/0fn] ;'k/Lj]If0f ubf{ aLdssf] hf]lvdfª\sgsf] u'0f:t/ tyf k|efjsfl/tf, bfaL 
e'QmfgLsf] cj:yf, nufgL gLlt adf]lhd ePsf] nufgLsf] k|ltkmnsf] cj:yf tyf ;'lglZrttf, 
k'gaL{dfsf] kof{Kttf tyf x:tfGt/0f, aLdfn]v, Joj:yfkgsf] bIftf, aLdssf] k"FhL kof{Kttf, hu]8f 
sf]ifsf] cj:yf, k|fljlws ¿kdf ljQLo ljj/0fdf ug{'kg]{ Joj:yf, aLdfª\sLo d"Nofª\sg, ;DklQ 
z'4Ls/0f, a}ª\s lx;fj ljj/0f, gub lkmtf{, hf]lvd Joj:yfkg, kl/kfngsf] cj:yf, hf]lvdsf] 
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cj:yf, Joj:yfkg vr{, pwf/f] aLdf, aLdfb/, k|rlnt n]vfdfg adf]lhd ljQLo ljj/0f, ;+:yfut 
;'zf;gsf] cj:yf, ;f]Ne]G;Lsf] cj:yf, ;"rgf k|ljlw, sf/f]jf/, sf/f]jf/sf] dfl;s÷q}dfl;s 
k|ltj]bg, cfGtl/s n]vfk/LIf0f, aLdssf] lg0f{o -dfOGo'6_, dfgj ;+zfwgsf] Joj:yfkg, cfGtl/s 
lgoGq0f k|0ffnL, clgoldt tj/af6 ePsf sfd nufot cfjZos 7fg]sf cGo ljifox¿df cg'udg 
tyf lg/LIf0f u/L k|ltj]bg ;DaGwL sfo{ ub{5 .

aLdssf ;+rfns ;ldltsf] lhDd]jf/L
aLdssf ;+rfns ;ldltn] aLdf P]g, aLdf lgodfjnL, k|rlnt sfg"g, g]kfn aLdf 

k|flws/0faf6 ;do ;dodf hf/L ePsf lgb]{zg, ;+rfns ;ldltaf6 agfOPsf gLlt, lgod, 
lg0f{o, lgb]{zg, lbUbz{g -Dofg'cn_, kl/kq jf sfo{ljlw kfngf eP jf gePsf] ;DaGwdf cfjZos 
sfo{ljlw agfO{ sDtLdf tLg tLg dlxgfdf cg'udg tyf ;'k/Lj]If0f ug{' kb{5 . aLdssf] ;+rfns 
;ldltsf] a}7sdf cg'udg tyf ;'k/Lj]If0fsf] k|ltj]bgdfly 5nkmn u/L ;f] k|ltj]bgdf s'g} 
s}lkmot pNn]v u/]sf] eP ;+rfns ;ldltn] To;sf] ;'wf/sf nflu sfo{sf/L k|d'vnfO{ lgb]{zg 
lbg;S5 . o;/L k|flws/0fdf dfq} xf]Og aLdssf ;+rfns ;ldlt cfkm}df klg lgodg tyf 
cg'udgsf] lhDd]jf/L /x]sf] a'lemG5 .

aLdsn] cfkm\gf] aLdf Joj;fo :jR5 tyf k|lt:kwL{ tj/n] ;+rfng u/L plrt d'gfkmfsf] 
ck]Iff /fVg' :jefljs xf] . lgofdsn] aLdf Joj;foaf6 aLldtsf] lxt ;+/If0f ug{' k|d'v p2]Zo 
/fv]sf] x'G5 . d'n'sleq s'g} Joj;fo ;+rfngdf ;/sf/n] s/sf] ck]Iff /fv]sf] x'G5 eg] lzlIft 
hgzlQmn] /f]huf/Lsf] ;'lglZrttf tyf kfl/>ldssf] ck]Iff /fv]sf] x'G5 . aLdf Joj;fo;Fu 
k|ToIf jf ck|ToIf¿kn] ;/f]sf/ /fVg] JolQm jf ;+:yf ;d]tn] cfly{s ck]Iff u/]sf] x'G5 . aLldtn] 
u'0f:t/Lo aLdf ;]jf, ;dodf bfaL e'[QmfgL tyf af]g; xfl;n ug]{ p2]Zo /fv]sf] x'G5 . g]kfn 
aLdf k|flws/0fn] aLds, aLdf dWo:ystf{ tyf cGo aLdf ;]jf k|bfosn] ug]{ sfd sf/jfxL, ljlw 
tyf sfg"g;Ddt\ xf];\ eGg] ck]Iffn] To:tf ;]jf k|jfx ug]{ ;+:yfx¿sf nflu cGt/f{li6«o cEof; 
tyf k|rngsf cfwf/df y'k|} lgod, lgb]{zg, dfu{bz{g tyf sfo{ljlw / kl/kq hf/L u/L lgodgsf] 
sfo{ ub{5 . o;/L oL ;+:yfx¿af6 ;Dkfbg x'g] sfo{ sfg"g;Ddt\ eP jf gePsf] af/] lgoldt¿kdf 
cg'udg tyf lg/LIf0f ub{5, tfls ;+:yfdf ljQLo ;antf xf];\, ;'zf;g sfod xf];\ / bfloTj 
;dodf k"/f ug{ ;s"g\ . lgofdsn] :jb]z / cGt/f{li6«o If]qdf aLdf Joj;fosf] zfv a9fpg 
/ nufgLstf{, aLldt, sd{rf/L, ;Knfo;{ tyf ahf/ nufot ;Dk"0f{ kIfx¿sf] lxt Pjd\ clwsf/ 
/Iffsf] p2]Zon] lgodg tyf cg'udg ;DaGwL sfo{ ub{5 .

lgodgsf] ljlw
g]kfn aLdf k|flws/0fn] aLdf k|0ffnLsf] s'g} klg lgodgsf nflu lgb]{lzsf, sfo{ljlw, 

dfu{bz{g nufotsf lgb]{zg hf/L ubf{ International Association of Insurance Supervisors 
(IAIS) n] k|ltkfbg u/]sf d"ne"t l;4fGt, cGt/f{li6«o:t/sf c;n cEof; / l5d]sL d'n'sx¿df 
lgodgsf nflu To:tf k|sf/sf lgb]{lzsf / dfu{bz{g hf/L ePsf 5g\ ls 5}gg\ eGg] ljifodf 
cWoog ljZn]if0f ub{5 . o:tf lgb]{zg hf/L ubf{ aLdf ahf/df s] s:tf] c;/ kb{5 < aLdf 
k|0ffnLleq /x]sf kIfx¿nfO{ lxt x'G5 jf x'Fb}g < h:tf ljifox¿df ljrf/ u/L aLds nufot 



19www.nia.gov.np

jflif{sf]T;j

;j{;fwf/0f;Fu k6s k6s 5nkmn ul/G5 . ;/f]sf/jfnfx¿sf] /fo ;'emfj ;d]tsf] cfwf/df 
lgodgsf nflu lj1 JolQm ;lxt k|flws/0faf6 d:of}bf ul/G5 . d:of}bfdfly k|flws/0fsf ljleGg 
dxfzfvf / zfvfx¿df 5nkmn ul/G5 . tt\kZrft\ k|flws/0fsf ;a} clwsf/Lx¿sf] /fo ;'emfj 
;lxt d:of}bfnfO{ clGtd ¿k lbO{ k|flws/0faf6 ul7t sfg"gL b:tfj]h pk–;ldltdf k]z eO{ 
5nkmn tyf yk ;+zf]wg nufot efiffut kl/dfh{g tyf sfg"gL 9fFrfdf tof/ ul/G5 . pQm 
pk–;ldltaf6 :jLs[t ePsf] d:of}bfnfO{ k|flws/0fsf] ;+rfns ;ldltdf k]z eO{ 5nkmn kZrft\ 
yk kl/dfh{g ug{'kg]{ eP kl/dfh{g u/L jf gug{' kg]{ ePdf x'ax' :jLs[t x'G5 . o;/L lgb]{lzsf, 
lgb]{zg, dfu{bz{g :jLs[lt kZrft\ dfOGo'6df ;+rfnsx¿sf] x:tfIf/kl5 sfg"gL ¿kdf nfu" x'G5 .

;'k/Lj]If0f tyf lg/LIf0f
g]kfn aLdf k|flws/0fn] cfkm\gf] ;ª\u7gfTds ;+/rgf cGtu{t :ynut ;'k/Lj]If0f, 

u}x|:ynut ;'k/Lj]If0f, cfsl:ds ;'k/Lj]If0f / hf]lvddf cfwfl/t ;'k/Lj]If0f u/L hDdf rf/ 
k|sf/n] aLds, dWo:ystf{ tyf cGo aLdf ;]jf k|bfossf] cg'udg tyf ;'k/Lj]If0f ;DaGwL sfo{ 
ub}{ cfO/x]sf] 5 .

:ynut ;'k/Lj]If0f
:ynut ;'k/Lj]If0fdf vl6Psf] 6f]nLn] aLdssf] sfof{nodf uO{ aLdsn] aLdf P]g, lgod, 

lgb]{lzsf, dfu{bz{g, aLdfb/sf] kfngf, hf]lvdfª\sg, bfaL e'QmfgL, k'gaL{df, Joj:yf vr{, pwf/f] 
aLdf, k"FhL ahf/, nufgL, s'g} lsl;dsf] clgoldttf tyf ;+;yfut ;'zf;g kfngf eP gePsf] 
af/]df hfgsf/L lnG5 . o;}u/L, ;"rgf k|ljlw, ;DklQ z'4Ls/0f, k'gaL{ds tyf cGo;Fu lng 
lbg afFsL /sd, clestf{ C0f, ;e]{ k|ltj]bg tyf ljQLo ljj/0f nufotsf af/]df ;d]t 6f]nLn] 
hfgsf/L lnG5 . 6f]nLn] tL ;a} hfgsf/L lnO;s]kl5 hfFra"em u/L ;'emfj ;lxt k|ltj]bg k]z 
ub{5 .  ;f] sfo{sf nflu % b]lv & hgf;Ddsf] lg/LIf0f 6f]nL u7g u/L aLdssf] sfof{nodf 
k7fOG5 . 

u}x|:ynut ;'k/Lj]If0f
u}x|:ynut ;'k/Lj]If0f cGtu{t k|flws/0fn] aLdsaf6 k|fKt tYofª\s, ljj/0f, k|ltj]bg 

nufot aLdf ahf/af6 k|fKt hfgsf/L / cGo ;DalGwt ;"rgfsf cfwf/df cWoog tyf ljZn]if0f 
u/L lg/LIf0f ;DaGwL sfo{ ub{5 . u}x|:ynut ;'k/Lj]If0f cGtu{t d'Vo¿kdf aLdsx¿sf] jflif{s 
ljQLo ljj/0f cWoog tyf ljZn]if0f u/L cfjZos zt{x¿ ;lxt aLdssf] ljQLo ljj/0f ;DaGwL 
lgb]{lzsf, @)*) adf]lhd :jLs[t ub{5 . 

aLdssf] q}dfl;s nufgLsf] cWoog Pjd\ ljZn]if0f nufgL ;DaGwL lgb]{lzsf, @)*) sf] 
cfwf/df ub{5 . o;sf ;fy} tf]s]sf If]q tyf aLdf afx]ssf If]qdf aLdssf] dfu adf]lhd :jLs[t 
cyjf c:jLs[t ub{5 . o;}u/L, aLdssf] q}dfl;s ljQLo kl/0ffdsf] cWoog tyf ljZn]if0f 
ub{5 . hLjg tyf lghL{jg aLds, k'gaL{ds / n3'aLdssf] cGtl/s n]vfk/LIf0f k|ltj]bgnfO{ 
aLdssf] cfGtl/s n]vfk/LIf0f ;DaGwL lgb]{lzsf, @)*) adf]lhd cWoog tyf ljZn]if0f ub{5 . 
cfGtl/s n]vfk/LIf0fdf b]lvPsf s}lkmotsf] ulDe/tfnfO{ x]/L aLdssf ;+rfns ;ldlt tyf 
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Joj:yfkgnfO{ k'gM s}lkmot gbf]xf]l/g] u/L sfo{ ug{ lgb]{zg lbOG5 . o;sf ;fy} aLdssf] 
dfl;s sf/f]jf/, bfaLsf] ;ª\Vof tyf e'QmfgL ePsf] /sd nufotsf] ljj/0f ljZn]if0f u/L 
k|flws/0faf6 cfjZos lgb]{zg lbOG5 . u}x|:ynut ;'k/Lj]If0f cGtu{t  aLdssf] Joj:yfkg vr{, 
hu]8f sf]if, k"FhL, lk|ldod, NofK;, ;/]08/, k'gaL{df, aLdf clestf{ sldzg vr{, k|flws/0faf6 
hf/L gLlt lgb]{zgsf] kfngf, af]g;, hLjg aLdf sf]if, bfaL e'QmfgL, ;'zf;g nufotsf cGo 
ljifox¿df cfjZos cWoog ljZn]if0f u/L aLdssf] u}x|:ynut ;DaGwL lg/LIf0fsf] sfo{ ub{5 .

hf]lvddf cfwfl/t ;'k/Lj]If0f
g]kfn aLdf k|flws/0fn] hf]lvddf cfwfl/t ;k/Lj]If0fsf nflu hf]lvddf cfwfl/t 

;'k/Lj]If0f ;DaGwL sfo{ljlw, @)*) hf/L u/]sf] 5 . of] ;'k/Lj]If0fsf] gofF ljlw xf] . o; ljlw 
adf]lhd aLdssf] hf]lvd k|f]kmfOnsf cfwf/df ;'k/Lj]If0f sfo{sf] z'¿jft ul/Psf] 5 .

cfsl:ds lg/LIf0f
g]kfn aLdf k|flws/0fdf k|fKt ;"rgf, u'gf;f] tyf ph'/Lsf cfwf/df lg/LIf0f ;DaGwL 

sfo{ ul/G5 . ljleGg cg';Gwfgsf/L lgsfox¿, h:t}, clVtof/ b'¿kof]u cg';Gwfg cfof]u, 
;DklQ z'4Ls/0f cg';Gwfg ljefu nufotsf] cfb]zdf lg/LIf0f ul/G5 . o:t}, k|wfgdGqL tyf 
dlGqkl/ifb\sf] sfof{no, cy{ dGqfno, u[x dGqfno, /fli6«o ;ts{tf s]Gb|, ljQLo hfgsf/L 
OsfO{ tyf cgo lgsfosf] cfjZostf tyf cfb]zsf cfwf/df cfsl:ds lg/LIf0f ul/G5 . o;/L 
lg/LIf0f ubf{ tf]s]sf] ljifodf s]lGb|t eO{ lg/LIf0f u/L lgisif{ ;lxtsf] k|ltj]bg tof/ ul/G5 . 
o:tf] k|ltj]bg ;DalGwt lgsfodf k|flws/0fn] k]z ub{5 . lg/LIf0f k|ltj]bgsf cfwf/df ;DalGwt 
kIfnfO{ cfjZos sf/jfxL ul/G5 .

g]kfn aLdf k|flws/0faf6 lg/LIf0f tyf cg'udgsf nflu ul7t 6f]nLn] ;'k/Lj]If0f 
ug{'kg]{ ljifox¿sf] ;"rgf tyf hfgsf/L u}x|:ynut zfvf nufot cGo zfvfaf6 k|fKt ub{5 . 
6f]nLn] ;'k/Lj]If0fsf] of]hgf agfpF5, ;d:of tyf u'gf;f] jf ph'/L ljifoj:t'df 5nkmn u/L 
cGo dxfzfvf tyf zfvfx¿;Fu hfgsf/L / ;"rgf cfbfg–k|bfg ub{5 . aLds tyf ;DalGwt 
lgsfodf k'u]/ lg/LIf0f ug{ ul7t 6f]nLsf k|d'vn] aLdssf k|d'v sfo{sf/L clws[t nufot 
pRr kbflwsf/L;Fu lg/LIf0fsf] ljifodf 5nkmn u/L cfjZos ;"rgf, tYofª\s, sfuhft tyf 
ljj/0f, lg0f{ox¿sf] k/LIf0f tyf cWoog ljZn]if0f u/L tf]lsPsf] ;dofjlwleq k|ltj]bg tof/L 
u/L k|flws/0fdf btf{ u/fpFb5 . k|flws/0fdf cWoIfsf] ;+of]hsTjdf sfo{sf/L lgb]{zs, lgb]{zs 
;lxtsf] lg/LIf0f k|ltj]bg sfof{Gjog ;ldltdf lg/LIf0f k|ltj]bgdfly 5nkmnsf nflu k]z x'G5 . 
lg/LIf0f k|ltj]bgdfly 5nkmn kZrft\ k|ltj]bgdf pNn]lvt s}lkmot ;lxt ;ft lbgsf] ;do 
lbO{ :ki6 wf/0ff aLds;Fu dfu ul/G5 . lg/LIf0f k|ltj]bgdf pNn]lvt s}lkmotsf] ljZn]if0f u/L 
To;sf] ulDe/tfnfO{ Wofgdf /fvL ;'wf/sf nflu aLdsnfO{ ;do ;Ldf tf]lsG5 eg] sltko 
s}lkmotsf ;Gbe{df k'gM gbf]xf]l/g] u/L sfd ug{ lgb]{zg lbg] ul/G5 . cfly{s b08 ug{'kg]{ 
cj:yfdf k|flws/0fsf] ;+rfns ;ldltaf6 lg0f{o x'G5 / aLdf P]g, @)&( adf]lhd cfjZos 
b08fTds sf/jfxL x'G5 .
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lgofdsLo sf/jfxL ;DaGwL Joj:yf
g]kfn aLdf k|flws/0fn]=aLdf lgodgsf/L lgsfosf ¿kdf aLds, aLdf dWo:ystf{ tyf 

cGo aLdf ;]jf k|ofosx¿nfO{ lgodg, lg/LIf0f tyf cg'udg u/L aLdf Joj;fodf x'g;Sg] abdf;L 
Pjd\ hfn;fhLnfO{ lgoGq0f ug{'sf ;fy} aLdf Joj;fo dfkm{t x'g;Sg] ;DklQ z'4Ls/0f tyf 
cftª\ssf/L lqmofsnfkdf x'g] nufgLnfO{ lgoGq0f ub{5 . aLds, dWo:ystf{ / cGo aLdf ;]jf 
k|bfossf] lgodg, lg/LIf0f tyf cg'udg u/L aLdf Joj;fonfO{ lhDd]jf/ / hjfkmb]xL agfpg 
/ aLdf If]qsf] u'gf;f] ;'g'jfO{ k|lqmofnfO{ k|efjsf/L agfO{ aLdf ahf/df ljZj;gLotf clej[l4 
ug{ g]kfn aLdf k|flws/0f lqmoflzn /x]sf] 5 . lgodg tyf cg'udg k|0ffnLnfO{ gljgtd\ ;"rgf 
k|0ffnLdf cfwfl/t agfpg k|flws/0fn] qmlds¿kdf yk hgzlQmsf] Joj:yf ub}{ cfPsf] 5 . ;fy}, 
cfjZos sfo{qmd tyf ah]6sf] klg Joj:yf ug]{ u/]sf] 5 .

s'g} aLdsn] aLdf P]g, @)&( jf o; cGtu{t ag]sf lgod, ljlgod jf lgb]{zg jf cfb]z 
pNnª\3g u/]sf] kfOPdf jf g]kfn aLdf k|flws/0fdf unt ljj/0f jf tYofª\s k]z u/]sf] b]lvPdf 
To:tf] aLds jf lghsf] s'g} ;+rfns, kbflwsf/L, sfo{sf/L k|d'v jf sd{rf/L jf aLdf dWo:ystf{ 
jf cGo aLdf ;]jf k|bfosnfO{ lnlvt¿kdf ;r]t u/fpg] jf r]tfjgL lbg], ;'wf/sf nflu sa'lnot 
u/fpg] jf lglZrt cjlw tf]ls s'g} ;'wf/ ug{ cfb]z lbg], aLdssf] ;DklQ jf axLvftf lgoGq0fdf 
lng], z]o/wgLnfO{ ljt/0f ug]{ nfefª\z, af]g; z]o/ jf xsk|b z]o/ ljt/0f jf hf/L ug{ /f]s 
nufpg], aLdssf] ;+rfns, kbflwsf/L, sfo{sf/L k|d'v jf sd{rf/L tyf aLdf dWo:ystf{nfO{ 
lgnDag ug]{ jf lgnDag ug{ aLdsnfO{ cfb]z lbg], aLdf Joj;fo ;+rfn ug{ cfª\lzs jf k"0f{ 
/f]s nufpg], Ohfhtkqk|fKt aLdf sDkgL vf/]h ug{ ;DalGwt pRr cbfnt ;dIf lgb{]zg lbg], 
hl/jfgf tyf b08 ;hfoF ug]{, ;d:ofu|:t aLds 3f]if0ff ug]{ tyf ;'wf/sf nflu lgb]{zg lbg], 
ljz]if Joj:yfkg ;d"x u7g ug]{ h:tf lgofdsLo sf/jfxL ug{;Sg] sfg"gL Joj:yf /x]sf] 5 .

g]kfn aLdf k|flws/0fn] lgofdsLo sf/jfxL jf hl/jfgf ug{'cl3 ;DalGwt aLds, aLdf 
dWo:ystf{ jf cGo aLdf ;]jf k|bfos jf JolQmnfO{ k|:tfj ul/Psf] sf/jfxL jf hl/jfgfsf] 
;DaGwdf cfkm\gf] ;kmfO{ k]z ug{ ;ft lbgsf] Dofb lbO{ lnlvt ;"rgf lbG5 . lnlvt ;"rgf 
k|fKt u/]sf] ldltn] ;ft lbgleq ;DalGwt aLds, aLdf dWo:ystf{, cGo aLdf ;]jf k|bfos jf 
cGo s'g} JolQmn] cfkm\gf] ;kmfO{ lnlvt ¿kdf k|flws/0f ;dIf k]z ub{5 . k]z x'g cfPsf] ;kmfO{ 
lrQa'em\bf] b]lvPdf k|flws/0fn] To:tf] sf/jfxL jf hl/jfgfdf ;+zf]wg ug{ jf vf/]h ug{;Sg] 
sfg"gL Joj:yf /x]sf] 5 .

lgodg, lg/LIf0f tyf cg'udgnfO{ yk k|efjsf/L agfpg cjnDag ug{'kg]{ pkfox¿
!= PsLs[t / :ki6 gLlt lgod agfO{ nfu" ug]{ .
@= lgb]{lzsf, lgb]{zg, dfu{bz{g / aLdfb/df ;do–;fk]If ;'wf/ ug]{ .
#= b08fTds ;hfoFnfO{ s8fO{sf ;fy nfu" ug]{ .
$= lgodg, lg/LIf0fsf nflu bIf hgzlQm lgo'Qm ug]{ .
%= lg/LIf0f 6f]nLdf lj1 JolQm ;dfj]z ug]{ .
^= hf]lvddf cfwfl/t lg/LIf0f k4ltsf] ljsf; ug]{ .
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&= aLdssf] tYofª\s tyf ;"rgf g]kfn aLdf k|flws/0fdf l/on 6fOddf cfwfl/t x'g] u/L 
API OlG6«u|]zg ug]{ .

*= lgoldt¿kdf cg'udg tyf d"Nofª\sg ug]{ .
(= IAIS sf] Core Principle sf cfwf/df lgodg, lg/LIf0f tyf cg'udg ug]{ .
!)= ICT Based ;"rgf k|ljlwsf] kx'Fr k'¥ofpg] .
!!= plrt tflndsf] Joj:yf ug]{ .
!@= gljgtd\ k|ljlw, cGt/f{li6«o cEof; tyf k|rngnfO{ cfTd;ft\ u/L sfo{ cufl8 a9fpg] .

lgisif{
ljQLo k|0ffnL cGtu{t aLdf If]q cy{tGqsf] dxTjk"0f{ cfwf/:tDesf ¿kdf /x]sf] 5 . 

dfgj hLjg, ;DklQ tyf bfloTjdf cfpg] hf]lvdnfO{ aLdfn] k"0f{¿kdf cfly{s ;'/Iff k|bfg 
ub{5 . aLds, aLdf dWo:ystf{ tyf cGo aLdf ;]jf k|bfosaf6 k|jfx x'g] aLdf ;]jf u'0f:t/Lo, 
e/kbf]{ / ljZj;gLo x'g' kb{5 . g]kfn aLdf k|flws/0faf6 Ohfhtk|fKt oL ;+:yf ljlw;Ddt\, 
:jR5, k|lt:kwL{, kf/bzL{ / pQ/bfoL tj/n] rNg' kb{5 . o;sf nflu gLlt lgoddf ;do–;fk]If 
kl/dfh{g ug{' kb{5 . k|flws/0faf6 lgoldt ¿kdf ul/g] lg/LIf0f tyf cg'udgaf6 aLdssf] kF"hL 
sf]if, hu]8f sf]if, ;f]Ne]G;L, hf]lvdfª\sg, bfaL e'QmfgL, ljQLo cj:yf, kl/kfngsf] cj:yf, 
cfGtl/s lgoGq0f k|0ffnL / ;+:yfut ;'zf;gsf] cj:yfaf/] hfgsf/L k|fKt x'G5 . ;fy}, aLdsaf6 
;Dkflbt sfo{ aLdf P]g, lgod adf]lhd eP gePsf] PsLg ug{ ;lsG5 . o;sf cfwf/df cfjZos 
gLlt lgwf{/0f ug{ k|flws/0fnfO{ ;xof]u k'Ub5 . g]kfn aLdf k|flws/0f aLdf ;DaGwL cfjZos 
gLlt lgwf{/0f u/L ;'b[9 / u'0f:t/Lo aLdf k|0ffnLsf] ljsf;sf] ;'lglZrttf ub}{ cfd gful/sdf 
aLdf ;]jfsf] kx'Fr k'¥ofpg / aLldtsf] xs lxt ;+/If0f u/L ljZj;gLo aLdf ahf/ :yflkt ug{ 
b[9 ;ª\lNkt 5 . 

ï ï ï
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g]kfndf aLdf s/f/ / 
Goflos ljZn]if0f

lg/fhg kf08]
pk–/lhi6«f/

;jf]{Rr cbfnt

cjwf/0ff / kl/efiff
dflg; PSn} dfqsf] k|of;n] ;a} k|sf/sf ;d:ofsf] ;fdgf ug{ ;Dej x'b}g. lgoldt rln 

/x]sf] Jofkf/, Joj;fo jf ;DklQdf s'g a]nf s'g 36gf 36\5, s;sf] hLjgdf s] x'G5 cg'dfg ug{ 
s7Lg 5 cyf{t of] clglZrt x'G5. JolQmn] eljiodf 36\g ;Sg] clglZrt k|fs[lts Pjd\ dfgjLo 
hf]lvd, ;~rfng hf]lvd, jftfj/0f ;[lht hf]lvd, ahf/ ;[lht hf]lvd, sfg"gL hf]lvd, t/ntf 
;DaGwL hf]lvd, kl/kfng tyf lgodgsf/L hf]lvd, Aofhb/ hf]lvd, Voflt;Fu ;DalGwt hf]lvd 
nufot cGo ljleGg hf]lvdaf6 cfly{s Iflt k'Ug uPsf] x'G5. JolQmn] hf]lvdx?nfO{ k"j{ cfsng, 
klxrfg / To;sf] ;dfwfgsf] nflu k|of; / yf]/} nufgL -lk|ldod z'Ns lt/]/_ u/]/ ljleGg aLdf 
k|bfos ;+:yf;Fu ;Demf}tf u/L hf]lvd x:tfGt/0f u/fO{ cfly{s Ifltsf] k"lt{sf] ;'lglZrttf u/]sf] 
b]lvG5. aLdf hf]lvd x:tfGt0fsf] k|d'v ;fwgsf] ?kdf /x]sf] 5. 

d'n'sL b]jfgL ;+lxtf, @)&$ sf] bkmf @@ df k|To]s gful/snfO{ sfg"gsf] clwgdf /xL 
s/f/ ug]{ clwsf/ x'g]5 egL pNn]v u/]sf] 5. s/f/sf ;DaGwdf ljlwzf:qL SALMOND n] A 
contract is an agreement creating and defining obligation between parties1 egL kl/efiff 
u/]sf 5g\. d'n'sL b]jfgL ;+lxtf, @)&$ sf] bkmf %)$ sf] pkbkmf -!_ df æb'O{ jf b'O{eGbf a9L 
JolQmx? aLr s'g} sfd ug{ jf gug{sf nflu sfg"g adf]lhd sfof{Gjog ug{ ;lsg] ;Demf}tf 
ePdf s/f/ ePsf] dflgg] 5æ egL kl/eflift ul/Psf] 5 . o;} u/L æs/f/ Ps k|sf/sf] sfg"gL 
;Demf}tf xf]. h;nfO{ sfg"gL ;dy{g k|fKt x'G5, sfof{Gjog of]Uo x'G5 / kIfx?sf] :jtGq 
;xdltdf cfwfl/t x'G5. s/f/n] o;sf kIfx? pk/ clwsf/ tyf bfloTj ;[hgf u/fpF5 / pQm 
clwsf/ tyf bfloTj k|lt ;DalGwt kIfx? OdfGbf/ x'G5g\ eGg] dfGotf /fVb5æ2 egL Goflos 
ljj]rgf ePsf] 5.

aLdf -Insurance_ eg]sf] cfly{s gf]S;fgL x'Fbf lbO{g] Ifltk"lt{sf] ;'lglZrtf xf] .3 
g]kfnL sfg"gL zAbsf]zdf aLdf eGgfn] æsfg"gL cy{df aLds / aLldtaLr cfly{s ;xof]u ug]{ 
k4lt cGtu{t ePsf] jf x'g] Ps k|sf/sf] s/f/æ4 egL / Oxford Dictionary df Insurance 

1 o'u/fh kf08]o,Joj;flos sfg"g-rf}yf] ;+:s/0f,@)&(_,cl:dtf a'S; klAn;/ P08 l8li6«Ao'6;{ -k|f_ nL=,sf7df08f}+.
2 /Tgah|frfo{ lj?4tf/f >]i7, )^^–DF–))!(, s/f/ adf]lhdbfloTj k'/f u/fO{ kfpF, k]h–!^,!& df ePsf] s/f/sf] jlj]rgf
3 https://ne.wikipedia.org/wiki/E0%A4%AC%E0%A5%80%E0%A4%AE%E0%A4%BE#cite_note-5
4 z+s/ s'df/ >]i7, g]kfnL sfg"gL ZAbsf]if-gjf}+ ;+:s/0f,@)&&_,k}/jL k|sfzg=,sf7df08f}+.
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is an arrangement in which you pay money to a company, and they pay money to you if 
something unpleasant happens to you egL kl/efiff u/]sf] b]lvG5.

o;} u/L Insurance is a means of protection from financial loss in which, in exchange 
for a fee, a party agrees to compensate another party in the event of a certain loss, 
damage, or injury. It is a form of risk management, primarily used to protect against the risk 
of a contingent 5 or uncertain loss6 egL pNn]v ePsf] 5.

plNnlvt kl/efiffaf6 aLdf sfg"gL ;Demf}tf xf]. aLdfstf{-aLldt_n] aLdf sDkgL-aLds_ 
nfO{ aLdfz'Ns a'emfpg] k|lt1f -Promise_ ub{5 eg] aLdsn] klg cfsl:ds sf/0fx¿n] ubf{ x'g] 
d[To' jf ;DklQ Iflt jf cfly{s Ifltsf] nflu aLdfstf{nfO{ Ifltk"lt{ lbg] k|lt1f -Promise_ u/L 
hf]lvd :yfgfGt/0f / hf]lvd x:tfGt/0f ug{ :jtGq ?kdf ;xdt Free consent_ eO{ u/]sf] 
lnlvt ;Demf}tfnfO{ aLdf elgG5. clglZrt hf]lvdx?sf] Joj:yfkg ug]{ ;]jfnfO{ aLdf Joj;fo 
-Insurance Business_ elgG5.

aLdf s/f/ ;DaGwL Joj:yf x]bf{ æaLdf s/f/æ eGgfn] lglZrt aLdfz'Ns e'QmfgL u/L 
aLds / aLldtaLr ;Demf}tf adf]lhd hf]lvd axg ug]{ zt{df ul/g] lnlvt ;Demf}tf ;Demg' k5{ .7 
æaLdfz'Nsæ8 eGgfn] aLdf ubf{ k|ltkmn -Consideration_sf] ?kdf aLldtaf6 Psdi7' jf ls:tfaGbL 
?kdf aLdsn] lng] /sd ;Demg'k5{. s/f/sf zt{ cg';f/ u'dfOg] / k|fKt ul/g] s]xL rLhnfO{ g} 
s/f/sf] k|ltkmn dflgg] ul/G5. k|ltkmn :j?k b'j} kIfn] s'g} s'/f kfpg] / s'g} s'/f Tofu ug]{ 
k|lta4tf JoQm u/]sf x'G5g. æaLdsæ9 eGgfn] Ohfht k|fKt aLdf sDkgLnfO{ hgfp5. æaLldtæ10 
eGgfn] aLdf ug]{ JolQm jf aLdfn]vaf6 nfe lng kfpg] JolQmnfO{ a'emfp5. æaLdfn]væ11 eGgfn] 
aLdsn] s'g} hf]lvd :jLsf/ u/L aLldtnfO{ hf/L u/]sf] aLdfsf] lnvt eGg] a'lemG5. 

;du|df, hLjgdf ck|Toflzt 36gf / kl/0ffdaf6 ;[lht clglZrt hf]lvdaf6 x'g;Sg] 
cfly{s Ifltsf lj?4 pQm hf]lvd c¿nfO{ x:tfGt/0f ug{ / cfly{s ;'/Iffsf] ;'lglZrttfsf 
nflu ckgfOg] sfg'gL ljlw g} aLdf s/f/ xf]. csf]{ zAbdf aLdf sDkgL / aLldtaLr ul/g] 
;Demf}tf g} aLdf s/f/ xf] h'g hf]lvd :yfgfGt/0fsf] nflu Ps ;fwg klg xf]. aLdfn]v o;sf] 
dxTjk"0f{ k|df0f xf].  eljtJo cfO{nfUbf hf]lvd axg u/L lbg] x'gfn] o;nfO{ b'Mvsf] ;fyL klg 
eGg] ul/G5.

aLdf s/f/sf nflu ;d]t k|:tfj / :jLs[lt -Offer and Acceptance_, sfg"gL k|ltkmn 
-Lawful Consideration_, :ki6tf -Clarity_, :jtGq ;xdlt -Free Concent_, ;Ifd kIf 

5 eljiodf s'g} 36gf 36\g klg ;Sg] jf g36\g klg ;Sg] u/L s'g} Pp6f clglZrt 36gfnfO{ lnP/ ;f] 36\gf 36]df 
jf g36]df s]xL u5{' egL b'O{ kIfsfaLrdf :jtGq ?kn] ;xdt eO{ lnvt ;d]t ePsf] s/f/nfO{ ;fdfGo cy{df 

;f+of]lus s/f/-d'n'sL b]jfgL ;+lxtf,@)&$, %!#_ elgG5.zt{ ;lxtsf] s/f/sf] ?kdf o;nfO{ x]g{ ;lsG5.aLdf ;DaGwL 

s/f/ o;sf] pbxf/0f xf].

6 https://en.wikipedia.org/wiki/Insurance#
7 aLdf P]g,@)&( sf] bkmf @-b_
8 aLdf P]g,@)&( sf] bkmf @-o_

9 aLdf P]g,@)&( sf] bkmf @-/_
10 aLdf P]g,@)&( sf] bkmf @-t_
11 aLdf P]g,@)&( sf] bkmf @-e_
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-Competent Party_, k|rlnt sfg"gn] tf]s]sf] k|lqmof jf sfo{ljlw k"/f ug{'kg]{ -Legal formalities_, 
Ifltk"lt{ -Indemnity_ nufotsf tTjx? ljBdfg /xg' cfjZos x'G5.

g]kfndf aLdf Joj;fosf] ljsf;
aLdf jf:tjdf slxn] k|f/De ePsf] xf] eGg] s'/f olsgsf ;fy eGg ;lsFb}g. k|frLg 

sfndf ljZjsf w]/} :yfgdf cljsl;t :j?ksf y'k|} aLdfsf cEof;x? x'g] u/]sf lyP. ef/t, 
u|L;, rLg, O6fnL h:tf k|frLg ;Eotfx?df cfhsn aLdf elgg] Ifltk"lt{sf] k|0ffnL k|rngdf 
lyof] eGg] s'/f Oltxf;df pNn]v ul/Psf] 5. g]kfndf klg aLdf lnR5aLsfn b]lv g} k|rngdf 
/x]sf] kfOG5. k|frLg aLdfsf] Pp6f pQd cEof; g]jf/L ;dfhdf /x]sf] u'7L k/Dk/fdf b]Vg 
;lsG5. g]kfn Plss/0f kZrft ;fj{hlgs ;DklQsf] jf ;j{;fwf/0fsf] ;DklQ Iflt ePsf] v08df 
To:tf] Ifltsf] cj:yf x]/L /fHosf] tkm{af6 s'df/L rf]s c•fn] Ifltk"lt{ axg ug]{ ub{Yof] .12 

d'Vo ?kdf lj=;+= !(($ ;fndf g]kfn a}+s lnld6]8sf] :yfkgf ePklg aLdf ;DaGwL 
sfd ug]{ ljQLo ;+:yfx? gePaf6 ef/tLo aLdf sDkgLx?sf] e/ kg{' ky{\of]. lj=;+= @))$ ;fndf 
g]kfn a}+s lnld6]8sf] cu|;/tf / :jfldTjdf klxnf] aLdf sDkgLsf] ?kdf g]kfn dfn rnfgL 
tyf aLdf sDkgLsf] :yfkgf ePsf] lyof]. lj=;+= @)@$ ;fndf /fli6«o aLdf ;+:yfg k|f=ln= sf] 
:yfkgf eof]. ;f] sDkgLnfO{ lj=;+= @)@% ;fndf /fli6«o aLdf ;+:yfg P]g, @)@% hf/L u/L ;/sf/L 
sDkgLsf ?kdf /fli6«o aLdf ;+:yfgsf ?kdf kl/jt{g u/]sf] b]lvG5. o; ;+:yfgn] lj=;+= @)@( 
;fnaf6 lghL{jg aLdf Joj;fosf cltl/Qm hLjg aLdf Joj;fo klg z'? u/]sf] b]lvG5. lj=;+= 
@)$$ ;fndf ;+o'Qm nufgLdf -lghL If]qsf] nufgL / ljb]zL nufgLdf_ hLjg tyf lghL{jg aLdf 
Joj;fo ug]{ p2]Zon] g]zgn nfOkm P08 hg/n OG:of]/]G; sDkgL lnld6]8sf] :yfkgf ePsf] 
lyof]. @)$^ ;fnkl5sf] ;/sf/n] pbf/ cfly{s gLltsf] of]hgf cGtu{t lghL If]q ;d]tsf y'k|} 
aLdf sDkgLx? :yfkgf ePsf] x'gfn] ;zQm aLdf lgodgsf/L lgsfosf] cfjZostf dx;'; u/L 
aLdf P]g,@)@% nfO{ lj:yflkt u/L aLdf P]g, @)$( hf/L u/L ;f]xL P]g cGtu{t aLdf pBf]unfO{ 
Jojl:yt, lgoldt, ljsl;t / lgolGqt ug]{ p2]Zosf;fy :jfoQ lgodgsf/L lgsfosf ?kdf 
aLdf ;ldlt /x]sf] b]lvG5. 

æaLdf k|0ffnL tyf aLdf Joj;fonfO{ Jojl:yt, lgoldt, k|lt:kwL{ tyf ljZj;gLo agfO{ 
To;sf] ljsf; ug{, aLdf Joj;fosf] :j:y k|lt:kwf{af6 ;j{;fwf/0fnfO{ u'0f:t/Lo tyf e/kbf]{ 
aLdf ;]jf pknAw u/fpg Pjd\ aLdf Joj;fosf] k|efjsf/L ?kdf lgodg u/L aLldtsf] xs lxt 
;+/If0f ug{sf] nflu aLdf ;DaGwL k|rlnt sfg"gnfO{ ;+;f]wg / PsLs/0f u/L ;dofg's"n agfpg 
jf~5gLo ePsf]n]æ13 #) jif{ ;Dd sfod /x]sf] aLdf P]g, @)$( nfO{ lj:yflkt u/L aLdf P]g, 
@)&( hf/L e} sfof{Gjogdf /x]sf] 5. 

aLdf P]g, @)&( df @) kl/R5]b, !&@ bkmf / ! cg';"rL /x]sf] 5. ;fljs aLdf P]g, 
@)$( tyf /fli6«o aLdf ;+:yfg P]g,@)@% nfO{ vf/]h u/]sf] o; P]gn] aLdf ;ldltsf] gfd kl/jt{g 
u/L g]kfn aLdf k|flws/0f sfod u/]sf] 5. o; P]gn] kl/R5]b ! b]lv @) ;Dd qmdzM k|f/lDes, 
k|flws/0fsf] :yfkgf tyf sfd, st{Jo / clwsf/, k|flws/0fsf] sf]if, n]vf tyf n]vfk/LIf0f, 

12 jflif{s k|ltj]bg @)&^.)^^, aLdf ;ldlt
13 aLdf P]g,@)&(, k|:tfjgf
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Ohfhtkq, aLdssf] k"FhLsf]if tyf z]o/sf] afF8kmfF6, ;~rfns ;ldlt tyf sfo{sf/L k|d'v, aLdf 
Joj;fo ;~rfng, nw'aLdf Joj;fo, k'gaL{df Joj;fo, aLdssf] n]vf tyf n]vfk/LIf0f, aLdf 
dWo:tstf{ jf aLdf ;]jf k|bfos ;DaGwL Joj:yf, lgodg lg/LIf0f tyf cg'udg, ;d:ofu|:t 
aLds, aLdf Joj;fo x:tfGt/0f tyf aLds ufEg] jf ufleg] Joj:yf, aLdf sDkgLsf] bfdf;fxL, 
aLdf bfaL, ph'/L ;DaGwL Joj:yf, k|b]zdf aLdf ;~rfng / Joj:yfkg, sf/afxL, s;"/ tyf b08 
;hfo / ljljw zLif{s cGtu{t ljleGg gljgtd\ Joj:yfx?;d]t u/]sf] 5. o;af6 aLdf s/f/ tyf 
aLdf Joj;fo ;DaGwdf ;fljsdf ;d]6\g g;s]sf k|fjwfgx? ;d]6]sf], yk :ki6 Joj:yf u/]sf] / 
Ps?ktf NofPaf6 sfg"gsf] sfof{Gjogdf ;xhtf x'g] cg'dfg ug{ ;lsG5. cfhsf] ljZjdf b]vf 
kg]{ Joj;flos ;DaGwnfO{ ljZjf; of]Uo agfO{ ultlzntf k|bfg ug{ / o; If]qdf phfu/ ePsf 
cGt/fli6«o dfGotf tyf gljgtd\ cjwf/0ffx? ;dfj]z ug{ ;kmn ePsf] dfGg ;lsG5. 

aLdf Joj;fosf] lsl;d
aLdf P]g, @)&( sf] bkmf ^! n] # k|sf/sf aLdf Joj;fo x'g] Joj:yf u/]sf] 5. h;df 

hLjg aLdf Joj;fo, lghL{jg aLdf Joj;fo / k'gaL{df Joj;fo /x]sf 5g. æhLjg aLdf eGgfn] 
s'g} JolQmsf] hLjg ;DaGwdf lghsf] pd]/sf] cfwf/df Psd'i7 jf ls:tfaGbLdf s'g} vf; /sd 
a'emfPdf lgh jf lghn] clVtof/L lbPsf] JolQmn] jf lghsf] d[To' ePsf] cj:yfdf aLdfn]vdf 
pNn]v eP adf]lhd lghn] clVtof/L lbPsf] JolQm jf lghn] OR5fPsf] JolQm jf lghsf] 
xsjfnfn] s'g} vf; /sd kfpg] u/L aLdsn] aLldt;Fu u/]sf] s/f/ ;Demg' k5{æ egL aLdf 
P]g,@)&( sf] bkmf @-h_ df kl/efiff ul/Psf] / ælghL{jg aLdf eGgfn] hLjg aLdf tyf k'gaL{df 
afx]ssf] aLdf ;Demg' k5{ / ;f] zAbn] s'g} ;DklQ jf bfloTjsf] hf]lvdsf ;DaGwdf aLdfz'Ns 
lnO{ aLdfn]vdf pNn]v eP adf]lhdsf] hf]lvd :jLsf/ u/] afkt s'g} vf; /sd xhf{gf jf 
Ifltk"lt{ k|bfg ug{ aLdsn] aLldt;Fu u/]sf] s/f/ ;Demg' k5{æ egL P]=P]= bkmf @-7_ df kl/efiff 
u/]sf] 5. o;} u/L bkmf @-8_ df æk'gaL{df eGgfn] s'g} Ps aLdsn] cfkm'n] wf/0f ug]{ hf]lvdeGbf 
a9L c+zsf] hf]lvd k'gaL{dsn] jf csf]{ aLdsn] Joxf]g]{ To:tf] aLds;Fu u/]sf] s/f/ ;Demg' k5{æ 
egL kl/efiff ePsf] 5.

;Demf}tfsf] pNnª\3g / pkrf/
;Demf}tfnfO{ k"j{ O{lR5t kl/0ffddf k'¥ofpg' / kIfx?sf] ;femf lgotsf] glhs k'Ug] k|of; 

g} pkrf/ xf] eGg ;lsG5. s/f/sf kIfnfO{ s/f/df pNn]v eP cg';f/ cfkm"n] rfx]sf] ljjfb 
;dfwfgsf a}slNks pkfox? ckgfpg] 5'6 /x]sf] x'G5. s/f/df Ifltk"lt{ e/fpFbf vf; u/L 
cfly{s IfltnfO{ x]g]{ u/]sf] x'G5. aLdf sfg"gn] kIfx?nfO{ cfkm"n] u/]sf] k|lt1f cg';f/sf] sfo{ 
k"/f ug{' kg]{ bfloTj lgwf{/0f u/]sf] 5. o;/L k|lt1f cg'?ksf] bfloTj lgjf{x gu/]sf] sf/0faf6 
csf]{ kIfnfO{ s'g} k|sf/sf] gf]S;fgL ePsf] /x]5 a}slNks ljjfb ;dfwfgsf pkfox?sf] cjnDag 
ug]{ u/]sf] x'G5. o;af6 ljjfb ;dfwfg x'g g;s]df cbfntn] ;f] gf]S;fgL e/fO{ lbg] nufotsf 
pko'Qm cfb]z lbg]u/]sf] b]lvG5. t;y{ ;Demf}tfnfO{ kIfx?sf] ;femf / k"j{ O{lR5t kl/0ffddf 
k'¥ofO{ ljjfb ;dfwg ug{df cbfntsf];d]t cu|0fL e"dlsf /xsf] 5. o;} n]vsf] Goflos b[li6sf]0f 
v08df ;Ddflgt ;jf]{Rr cbfntaf6 ePsf cfb]zx?sf] kl/rrf{ ul/Psf] 5.
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Goflos b[li6sf]0f
;Ddflgt ;jf]{Rr cbfntaf6 aLdf s/f/ ;DalGw ljleGg d'2fdf k|ltkflbt l;4fGt / 

AofVofnfO{ ljZn]if0f u/L lgDg adf]lhd rrf{ ul/Psf] 5M
g]kfn aLdf k|flws/0fdf k]z ul/Psf sfuhftx?sf] gSsn dfUg] / kfpg] xsb}of aLdf Joj;fo;Fu 
k|ToIf ;DaGw jf ;/f]sf/ ePsf JolQmnfO{ dfq x'g] 14 
á lgj]bsn] cfkm" aLdf Joj;fo;Fu ;DalGwt ePsf] jf aLdssf] ?kdf btf{ sf/afxL cufl8 

a9fOPsf] ljb]zL aLdf sDkgL jf aLdssf] ?kdf btf{sf] sf/afxLsf] qmddf /x]sf g]kfnL 
aLdf sDkgL;Fu cfkm' ;DalGwt ePsf]n] k|:t't laifodf ;"rgf dfUg] / kfpg] laifo;Fu cfgf] 
s'g} ;fy{s ;DaGw -Meaningful Relation_ jf tflTjs ;/f]sf/ -substantial Interest_ 
ePsf] s'g} lhls/ lng ;s]sf] ;d]t kfOPg. o;}n] aLdssf] ?kdf btf{ x'g] sfo{sf] 
l;nl;nfdf cd]l/sg nfOkm OG:of]/]G; sDkgLn] ljkIfL k|flws/0fdf k]z u/]sf] lgj]bg 
kqdf plNnlvt sfuhftx? tyf o; ;DaGwdf cy{ dGqfnoåf/f k|bfg ul/Psf] :jLs[lt 
nufotsf sfuhftx?sf] k|ltlnlk lgj]bsnfO{ pknJw u/fpg' elg lgj]bg dfu adf]lhdsf] 
cfb]z hf/L x'g ;Sg] cj:yf ljBdfg /x]sf] b]lvg gcfpg].

;jf/L wgL jf Joj:yfksn] t]>f] kIf aLdf gu/fPsf] cj:yfdf dfq Ifltk"lt{ jfktsf] /sd lbg] 
bfloTj lgh ;jf/L wgL jf Joj:yfkssf] x'g], t]>f] kIf aLdf u/fPsf] cj:yfdf aLdf sDkgLn] 
Joxf]g{'kg]{15 
á k|:t't d'2fdf ;jf/L wgLn] ?=#,)),))).– -tLgnfv_ sf] t]>f] kIf aLdf u/fPsf] / b'3{6gf 

eO{ dflg; d/]df ;f] j/fj/sf] /sd aLdf sDkgLn] Joxf]g{ sa"n ul/Psf] eGg] aLdfn]vaf6 
b]lvPsf] / ;f]xL /sd jfktsf] lk|ldod klg aLdf sDkgLn] ;jf/LwgLaf6 lnPsf] cj:yfdf 
b'3{6gf eO{ dflg;sf] d[To' ePsf] b]lvPsf] cj:yfdf Tolt /sd lbg gkg]{ eGg] k'g/fj]bs 
aLdf sDkgLsf] lhls/ aLdfsf] l;4fGt, k|rlnt sfg"g / aLdfn]vsf] zt{ ;d]tsf] k|lts"n 
x'Fbf aLdfn]vdf plNnlvt /sd lbg gkg]{ eGg] k'g/fj]bssf] lhls/ klg dfGo x'g g;Sg].

aLdfn]v aLldtnfO{ lbg'kg]{ st{Jo / aLdf u/fpFbfsf] cj:yfdf ePsf] zt{ cg';f/ aLdf u/fOPsf] 
j:t'sf] ;'/If0f k|bfg ug{'kg]{ bfloTj /fli6«o aLdf ;+:yfgsf] x'g]16 
á cGtl/d se/gf]6sf] aLdf se/ ul/Psf] Joxf]/fdf o; se/gf]6 cGtu{t cUgL cltl/Qm 

x'nb+uf, 4]ifk"0f{ sfo{ / cft°jfbaf6 aLldtsf] Iflt ePdf ;d]t yk ;'/If0f k|bfg ul/g]5 
eGg] Joxf]/faf6 cUgLsf sf/0f ePsf] Iflt dfq a]xf]l/g] egL cy{ ug{ gldNg].

á cft°jfbL ;d"xn] n'6kf6 u/L lbPsf] / aLdf jfkt lk|ldod ;d]t a'emfPsf] cj:yfdf 
cft°jfbaf6 ePsf] rf]/L n'6kf6sf] ;DaGwdf aLdf u/]sf] 5}g / cft°jfbsf] aLdfn]v hf/L 
ePsf] 5}g eGg] /fli6«o aLdf ;+:yfgsf] egfO;Fu ;xdt x'g g;lsg].

14 clwjQmf e/tdl0f uf}td lj?4>L % sf] ;/sf/, cy{ dGqfno;d]t -g]=sf=k=@)%*,c+s %.^, lg=g+= &))$– k|ltif]w 
;d]t_

15 o"gfO6]8 OG:of]/]G; sDkgL g]kfn ln=lj?4g]kfn ;/sf/ -g]=sf=k=@)^#,c+s &, lg=g+= &&$)–;jf/L Hofg_
16 /fli6«o aLdf ;+:yfglj?4xl/z+s/ uNnf e08f/sf] k|f]k|fO6/ x/Lz+s/7fs'/ -g]=sf=k=@)^$,c+s %, lg=g+= &*$&– cUgL 

aLdfbfaL_
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k/Dk/fut k|sf/sf] b]jfgL / kmf}hbf/L d'2f afx]s aLdf ;DaGwL ljjfb dWo:yåf/f ljjfb ;dfwfg  
u/fpFbf ljjfbsf] ;dfwfg l56f] x'g]17 
á nufgL;DaGwL ljjfbdf nufgLstf{ nfdf] ;do d'2fdf cndlnO{ /xg g;Sg] x'Fbf ljjfb 

dWo:ytfåf/f ljjfb ;dfwfg u/fpFbf ljjfbsf] ;dfwfg l56f] x'g] dfq xf]Og ljifoj:t';Fu 
1fg ePsf / kIfx¿ cfkm}n] /f]h]sf] JolQmx¿af6 ljjfb ;'g'jfO{ u/L award lbg]x'Fbf Gofo 
k5{ eGg] p2]Zon] ;Dk"0f{ Jofkfl/s sf/f]jf/ ;DalGw ljjfbsf] ;dfwfg dWo:ytfåf/f ug]{ 
ljZjJofkL k|rng Pj+ dfGotf adf]lhd dWo:ytf P]g nfu" ePsf] b]lvg].

s/f/sf nflu k|:tfj / :jLs[lt cfjZos x'g] tyf s/f/ b'j} kIfsf] ;xdlt jf cfr/0faf6 ;+;f]wg 
klg x'g ;Sb518 
á d"n s/f/ cg';f/ Psnfv krf;xhf/ aLdf°sf nflu nfUg] lk|ldod lng'lbg' eO{ cfPsf]df 

;f] /sd kGw|nfvdf a9f]Q/L eO{ ;f]xL cg'kftdf lk|ldod lng]lbg] a'‰g] sfo{nfO{ s/f/sf] 
;+zf]wgsf ?kdf u|x0f ul/g'kg]{. 

á s/f/sf nflu k|:tfj / :jLs[lt cfjZos x'g], ;DkGg s/f/ b'a} kIfsf] ;xdltaf6 ;+zf]wg 
x'g;Sg] / s/f/ cfr/0faf6 klg ;DkGg ePsf] dflgg].

á klxn] Psnfv krf;xhf/ aLdf° /x]sf]df To;nfO{ a9fO{ kGw|nfv agfpg] ;xdlt eO{ 
;f]xLcg'¿k lk|ldod lng'lbg' u/]sf] sfo{n] lglZrt sfg"gL dxTj /fVb5. o;nfO{ clxn] 
d'2fdf cfP/ ;bf;otfj; a9L lk|ldod :jLsf/]sf]df em'SofPsf] elgPsf] s'/fnfO{ Gofosf] 
/f]xdf dfGotf lbg g;lsg].

tYo;DaGwL ljjfb z'?d} p7]sf] x'g'kg]{. z'? txdf Psk6s :jLsf/ ul/;s]kl5 kl5 cGoyf lhls/ 
lng aLdf sDkgL ljjlGwt ePsf] dflgg]19

á b'3{6gf aLdf /sd bfaLsf] ;DaGwdf z'? txdf Psk6s :jLsf/ ul/;s]kl5 kl5 cGoyf 
lhls/ lng aLdf sDkgL ljjlGwt ePsf] dflgg]. ;fy} z'? txdf k|flws/0f;dIf gp7fPsf] 
tYo;DaGwL ljjfb k'g/fj]bg txdf cfP/ p7fpg ldNb}g. tYo ;DaGwL ljjfb z'?d} p7]sf] 
x'g'kg]{.

á ljjfbsf] tYosf] lg/f]k0ffy{ ;a'b k|df0f z'? txdf ;fdfGotof a'lemg]x'Fbf Kof/fUnfOl8Ësf] 
qmddf b'3{6gf x'g'eGbf cufl8b]lv g} k|ltjfbL aLdf sDkgL;Fu JolQmut b'3{6gf aLdf  
u/fPsf] x'Fbf b'3{6gf aLdf /sd lng jfbLn] gjLs/0f u/L k|df0f l;h{gf u/]sf] egL dfGg 
gldNg].

aLdf ;+:yfgnfO{ t'?Gt} hfgsf/L gu/fPsf] eGg] cfwf/df jfbLsf] aLdf;DaGwL bfaL gnfUg] u/L 
u/]sf] /fli6«o aLdf ;+:yfgsf] lg0f{o sfg"g;Ddt\ gb]lvFg]20 
á lghL{jg aLdfsf] ;DaGwdf bfaL ubf{ To:tf] bfaL ul/;Sg'kg]{ egL s'g} lglZrt\ cjlw ls6fg 

gePsf], aLdf lgodfjnLn] aLdf bfaL ug]{ s'g} xbDofb lgwf{/0f klg gu/]sf] cj:yfdf 

17 lb cf]l/oG6n OG;f]/]G; sDkgL ln=lj?4 /fds[i0f /fjn -g]=sf=k=@)^^,c+s @, lg=g+= *)&*– s/f/ adf]lhdsf] aLdf 
/sd tyf Ifltklt{ kfpmF_

18 /fli6«o aLdf ;+:yfg, sf7df8f}Flj?4 >L/fd zdf{ -g]=sf=k=@)^^,c+s !), lg=g+= *@$%– n; ckm nfO{;]G; aLdf bfaL_
19 Pe/]i6 OG:of]/]G; ln= lj?4gf/fo0fk|;fb k/fh'nL ;d]t -g]=sf=k=@)^&,c+s !), lg=g+= *%@(–aLdf /sd JolQmut 

b'3{6gf_
20 /fli6«o aLdf ;+:yfglj?4OGb|hLt ltjf/L-g]=sf=k=@)^(,c+s $, lg=g+= **)%– df]6/;fOsnsf] aLdf bfaL_



29www.nia.gov.np

jflif{sf]T;j

df]6/;fOsn n'l6Psf] hfgsf/L aLdf ;+:yfgnfO{ t'?Gt} gu/fPsf] eGg] cfwf/df aLdf;DaGwL 
bfaL gnfUg] eGg] lg0f{o sfg"g ;Ddt\ gb]lvg].

tf]lsPsf] cjlw gk'Ub} aLrdf /fhLgfdf jf cjsfz k|fKt ePsf JolQmx¿sf] aLdf se/ lgodfg';f/ 
ug{ gldNg]21 
á sf/vfgf / aLdf ;+:yfgjLr ePsf] ;Demf}tfcg';f/ aLdf ;+:yfgn] To:tf] aLdf x/]s aif{sf] 

clk|n !$ tfl/v -k|foM a}zfv ! ut]_ b]lv dfq k|f/De ug]{ u/]sf] b]lvPsf] / lgj]bssf] 
j9'jf eO{ tnj a[l4 ePsf] ldlt / cjsfz ldltsf] cjlwleq !$ clk|n -a}zfv !_ k/]sf] 
gb]lvPsf] x'Fbf aLdf ;+:yfgsf] lgodcg';f/ lgj]bsn] bfaL adf]lhdsf] aLdf /sd e'QmfgL 
kfpg] cj:yf b]lvg gcfpg].

k|ltkmn-Consideration_ lagfsf] s/f/ z'Go x'g]. of]ubfg -Insurance Premium_lagf aLdf x'g 
;Sb}g22 / s/f/sf] nflu k|ltkmn Pp6f cfjZos Pjd\ clgjfo{ tTj xf].
á aLdf;DaGwL cjwf/0ff of]ubfg -Insurance Premium_ df cfwfl/t /x]sf] x'G5. aLdf ubf{ 

aLdsn] aLldtnfO{ aLdf ;'ljwf pknAw u/fpF5 eg] To;sf] k|ltkmn-Consideration_:j¿k 
aLldtn] klg lglZrt /sd of]ubfgsf] ¿kdf aLdsnfO{ pknAw u/fpF5. aLdf ;DaGwL 
of] cfwf/e"t cjwf/0ff xf]. of]ubfg -Insurance Premium)lagf aLdf x'g ;Sb}g. k|:t't 
lgj]bgdf lgj]bsnfO{ aLldt tyf sDkgLnfO{ aLds dfgL x]bf{ lgj]bsn] s'g} of]ubfg gu/]sf] 
cj:yfdf sDkgLaf6 aLdf afktsf] ;'ljwfsf] bfaL ug{' aLdf;DaGwL cfwf/e"t cjwf/0ffsf] 
;d]t ljk/Lt /x]sf] b]lvg].

s'g} klg Joj:yfdf ;+;f]wg e} nfu" eP kZrft dfq} nfu" x'g], k|:tfj k]z ePs} e/df nfu' gx'g]23 
á sd{rf/Ln] cjsfz k|fKt x'Fbf axfn /x]sf] sfg"gL Joj:yf adf]lhdsf] ;'ljwf gkfPsf] eGg] 

gb]lvPsf] cj:yfdf tTsfnsf] sfg"gL Joj:yf adf]lhd ;fjlws hLjg aLdfafktsf] kfpg] 
/sd ;'ljwf k|fKt ul/ ;s]kZrft\ cfkm" axfn /xFbf s'g} k|:tfj k]z ePs} e/df sfg"g nfu' 
x'g] ldlt cufj} ;+zf]lwt Joj:yfadf]lhdsf] /sd kfpg] egL bfaL ug{' ljlw;Ddt gx'g].

lgisif{
aLdf eg]sf] s;}sf] hLjg jf ;DklQsf] gf]S;fgL x'Fbf lbg] cfly{s ;'/Iff / lhDd]jf/L xf].

aLdfn] Iflt /f]Sg ;Sb}g, cfsl:ds cj:yfdf cfOkg]{ cfly{s ef/af6 arfpF5. JolQmn] eljiodf 
36\g ;Sg] clglZrt hf]lvd c¿nfO{ x:tfGt/0f ug{sf nflu Joj;flos ;+:yfx?;Fu ;Demf}tf 
u/L aLdf s/f/ u/]sf] x'G5. t;y{ aLdf hf]lvd x:tfGt/0f ug]{ Pp6f k|efjsf/L k|lqmof klg xf]. 
k|:tfj cg'?ksf] sfo{ ;Dkfbgsf] abnfdf k|ltkmn :j?k b'j} kIfn] s'g} s'/f kfpg] / s'g} s'/f 
Tofu ug]{ k|lta4tf JoQm ePsf] ;Demf}tf s/f/ xf]. s/f/df ;+;f]wg ug]{ nufotsf cfgf dfldnf 
jf ;/f]sf/x? Jojl:yt ug]{ ljifodf kIfx?sf] :jfoQf /x]sf] x'G5. sfg"gn] tf]s]sf] k|s[of k"/f 
u/L ePsf ;Demf}tfnfO{ ljZjZgLo Pj+ e/kbf]{ agfpg tt\ ;DaGwL sfg"gsf] dxTjk"0f{ e"ldsf x'G5. 

21 /fli6«o aLdf ;+:yfglj?4OGb|hLt ltjf/L-g]=sf=k=@)^(,c+s !), lg=g+= *8((– k/dfb]z_
22 3gZofd b]j lj?4 g]kfn ;/sf/, ef}lts of]hgf tyf lgdf{0f dGqfno, -g]=sf=k=@)&#, c+s !), lg=g+= 
 (^((–pTk|]if0f_
23 /d]z/Tg ah|frfo{;d]t lj?4 g]kfn cf}ifwL lnld6]8, aa/dxn, sf7df8f}+;d]t -g]=sf=k=@)&(, c+s #, lg=g+= !)*#@– 

pTk|]if0fo'Qm k/dfb]z_
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aLdf P]g,@)&( n] aLdf s/f/ / aLdf Joj;fosf] lgodg / k|jb{\wg ug{ g]kfn aLdf k|flws/0fsf] 
:yfkgf u/]sf] 5. o; P]gn] ljleGg gljgtd\ Joj:yfx? u/L aLdf k|0ffnL tyf aLdf Joj;fonfO{ 
Jojl:yt tyf ljZj;gLo agfO{ ;j{;fwf/0fnfO{ u'0f:t/Lo tyf e/kbf]{ aLdf ;]jf k|bfg ug]{ / 
aLdf Joj;fosf] k|efjsf/L ?kdf lgodg u/L aLldtsf] xs lxt ;+/If0f ug]{ ;do ;fk]If p2]Zo 
lnO{ sfof{Gjogdf /x]sf] 5. o; p2]Zo k|flKtsf nflu ;/f]sf/afnf ;a}sf] ;dfg e"ldsf /x]sf] 
5. ;Ddflgt ;jf]{Rr cbfntaf6 ;d]t ;do ;dodf sfg"g / Gofosf] /f]xdf aLdf s/f/ tyf 
aLdf Joj;fosf ;DaGwdf JofVof eO{ aLdf sfg"gdf Ps?ktf Nofpg, aLdf s/f/ pNn+3g ePdf 
sfof{Gjog u/fpg / aLdf s/f/ sfg"gsf] ;d[l4df 7"nf] of]ubfg k'¥ofPsf] dfGg ;lsG5. 

;Gbe{ ;fdfu|L
k':ts
e/t/fh pk|]tL, s/f/ sfg"g, sfg"g cg';Gwfg tyf ljsf; kmf]/d,-@)^^_. 
s/f/ tyf b'islt{ sfg"g;DalGw ljz]iff°, @)&*, /fli6«o Goflos k|lti7fg.
aLdf ;dfrf/ / ljrf/ ljz]iff° @)*), g]kfn aLdf k|lws/0f.
jflif{s k|ltj]bg @)&^.)^^, aLdf ;ldlt.
Gofo afl6sf, c+s #, g]kfn sfg"g Joj;foL kl/ifb\.
g]kfnL sfg"gL ZAbsf]if-gjf}+ ;+:s/0f,@)&&_,k}/jL k|sfzg=,sf7df08f}+.
o'u/fh kf08]o,Joj;flos sfg"g-rf}yf] ;+:s/0f,@)&(_,cl:dtf a'S; klAn;/ P08 l8li6«Ao'6;{ 

-k|f_ nL=,sf7df08f}+.
P]g 
aLdf P]g, @)&(, sfg"g lstfa Joj:yf ;ldlt,sf7df8f}+.
aLdf P]g, @)$(, sfg"g lstfa Joj:yf ;ldlt,sf7df8f}+.
/fli6«o aLdf ;+:yfg P]g,@)@%, sfg"g lstfa Joj:yf ;ldlt,sf7df8f}+.
d'n'sL b]jfgL ;+lxt, @)&$, sfg"g lstfa Joj:yf ;ldlt,sf7df8f}+.
s/f/ P]g, @)%^, sfg"g lstfa Joj:yf ;ldlt,sf7df8f}+.

lgodfjnL
aLdf lgodfjnL,@)$(

j]ek]h
www.lawcomission.gov.np
www.supremecourt.gov.np
www.ag.gov.np
https://nkp.gov.np
www.njanepal.org.np
www.britannica.com/topic/contract-law/The-rules-of-different-legal-systems
www.svlclaw.com
https://ne.wikipedia.org/wiki/%E0%A4%AC%E0%A5%80%E0%A4%AE%E0%A4%BE
https://www.uou.ac.in/sites/default/files/slm/LM-108.pdf

ï ï ï
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ljkbdf ljQLo hf]lvd 
x:tfGt/0fM ;/sf/L 
k|of; / cfufdL af6f]

8f= l8hg e§/fO{ 
pk;lrj, g]kfn ;/sf/ 

!= ljifo k|j]z
s'g} :yfgdf cfkt\sfnLg cj:yf l;h{gf eO{ hg jf wgsf] Ifltsf] ;fy;fy} hLjgofkg 

/ jftfj/0fdf k|lts"n c;/ kfg]{ k|fs[lts jf u}/k|fs[lts k|sf]knfO{ ljkb\ eGg] ul/G5. k|s[ltsf] 
lg/Gt/ k|jfxdf k|sf]ksf 36gfx? eO g} /xG5g . ;a} k|sf]kx? ljkb\ x'Fb}gg\, t/ k|sf]kn] 
hgwgsf] Iflt u5{ eg] Tof] k|sf]k ljkbdf ?kfGt/0f x'G5 . k|sf]knfO{ ljkbdf ?kfGt/0f x'gaf6 
/f]Sg' g} cfhsf] dfgj hfltsf] ;a}eGbf 7"nf] bfloTj tyf r'gf}lt xf] . k|s[lt dflysf] r/d bf]xg, 
k|fKt >f]t / ;fwgnfO{ lglZrt ju{sf] lxtdf dfq k|of]u x'Fbf hnjfo' kl/jt{g, jftfj/0fLo ljgf;, 
kfl/l:ylts k|0ffnLdf c;Gt'ng b]vfkg{ yfNof] .

ljkbsf sf/s tTjx?sf] ljZn]if0f u/L ljkb\ hf]lvdsf] klxrfg / cfFsng ug]{, ljkb\sf] 
/f]syfd ug]{ nufot ljkbaf6 x'g] Ifltsf] Go"gLs/0f ug]{ cjwf/0ff ljkb\ hf]lvd Go"gLs/0f xf].
ljkb\sf] 36gf 36\gf;fy tTsfn} ul/g] vf]h, p4f/ Pjd\ /fxt;Fu ;DalGwt sfo{nfO{ ljkb\ 
k|ltsfo{ elgG5 / o;n] ljkb\ k|ltsfo{sf] k"j{tof/LnfO{ ;d]t hgfpF5.ljkb\sf] 36gfkl5 ul/g] 
k'glg{df{0f Pjd\ k'g;{\yfkgf;Fu ;DalGwt sfo{x? ljkb\ k'gnf{esf] lqmofsnfk cGtu{t kb{5g\.
ljkb\ Joj:yfkgn] ljkb\ k|ltsfo{ / ljkb\ k'gnf{e;Fu ;DalGwt ;Dk"0f{ lqmofsnfkx?nfO{ hgfpF5.

ljkb\ af6 ePsf] ef}lts dfgjLo tyf cfly{s Ifltsf] ljZn]if0f ubf{ g]kfndf 7"nf] dfqfdf 
dfgjLo ef}lts / caf}{sf] cfly{s Iflt ePsf] b]lvG5 . o;/L af/Daf/ eO/xg] ljkb\sf 36gfx?df 
e"sDk, af9L klx/f] cfunfuL xfjfx'/L r6\ofË zLtnx/ h:tf 36gf k|d'v ?kdf 5g\ . @)&@ 
;fnsf] e"sDk;lxt tTsfnLg ;dosf] % jif{leqsf] ;du| IfltnfO{ d"Nof+sg ubf{ !!,%)) sf] 
xf/fxf/Ldf dfG5]sf] d[To' #),))) sf] xf/fxf/Ldf 3fOt] / sl/a !% va{ %) s/f]8sf] cfly{s Iflt 
ePsf] b]lvG5 . ;fy} sf]le8 !( dxfdf/Lsf sf/0f cfly{s tyf dfgjLo Ifltn] g]kfn nufot 
ljZjsf cGo ahf/df ;d]t c;/ k/]sf] 5 . o;/L x'g] ljkbsf] Ifltsf] hf]lvdnfO{ x:tfGt/0f u/L 
pTyfgzLn /fi6«sf] lgdf{0f ug{sf nflu ;/sf/n] ljkb\ hf]lvdsf nflu ljQLo Joj:yfkg /fli6«o 
/0fgLlt th{'df ;d]t u/]sf] 5 .g]kfndf ljkb\ hf]lvd Go"gLs/0f tyf ljQLo hf]lvd x:tfGt/0f 
ug]{ k|0ffnLsf] lgdf{0f / ;f]sf] k|efjsf/L sfof{Gjog g} cfhsf] r'gf}lt / cj;/ xf] . o; n]vdf 
oxL ljifonfO{ s]lGb|t u/L ljrf/nfO{ k|:t't ul/Psf] 5 .

@=  g]kfndf ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkgsf] ljBdfg cj:yf
g]kfndf ljkb\ k|ltsf] a'emfOdf g} ;d:of 5 . ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkgsf] 
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ljifo ;}4flGts ?kdf gofF xf]Og, t/ g]kfnsf] ;Gbe{df /fHon] o; ljifonfO{ d"n k|jfxLs/0f 
ug{ l9nf] eof] . lj=;+= @)#( ;fneGbf cl3 g]kfndf ljkb\sf 36gfnfO{ ;Daf]wg ug]{ s'g} klg 
sfg'gL Joj:yf lyPg . @)#( ;fndf cfP/ b}jL k|sf]k p4f/ P]gsf] lgdf{0f kZrft u[x dGqfnosf] 
g]t[Tj tyf ;dGjodf o;} P]gdf cfwfl/t eO ljkb\hGo 36gfnfO{ p4f/ tyf /fxtsf ljifonfO{ 
;Daf]wg ug{ yflnPsf] xf] . To; P]gsf] lgdf{0f tyf sfof{Gjgosf ;Gbe{df klg ljkb\nfO{ b}jL 
k|sf]ksf ?kdf a'lemPsf] kfOG5, cyf{t\ of] dfgjLo lgoGq0f eGbf aflx/, s'g} b]jL b]jtf l/;fP/ 
36gf 36fpg] jf k|sf]k x'g] ;}4flGts w/ftnaf6 lgdf{0f ePsf] b]lvG5 . o; P]gn] k|sf]ksf 
36gf / ljkb\sf 36gfnfO{ 5'6\ofpg] cfwf/ lgdf{0f u/]sf] lyPg\ . o; P]g adf]lhd b}jL k|sf]ksf 
36gfaf6 hgtfnfO{ p4f/ ug]{ / To; p4f/ sfo{df d"ntM k|d'v lhNnf clwsf/Lsf] g]t[Tjdf 
;'/Iff lgsfosf] kl/rfngsf] ljifo k|d'v /x]sf] lyof] . ljkb\ hf]lvd Go"gLs/0fsf] kIf g} k|d'v 
xf] eGg] s'/fnfO{ :yflkt ug{ d'n'sn] @)&$ ;fn;Dd s'g{' kof]{ . ljkb\ hf]lvd Go"gLs/0f tyf 
Joj:yfkg P]g, @)&$ tyf ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg lgodfjnL, @)&% kZrft dfq} 
g]kfndf ljkb\ hf]lvd Go"gLs/0fsf nflu dfu{lgb]{z x'g] cj:yfsf] l;h{gf eof] . ljkb\ hf]lvd 
Go"gLs/0fsf] kIfnfO{ nfdf] ;do pk]Iff ul/Psfn] cfh klg g]kfnsf] ;/sf/L tyf hg:t/sf] 
a'emfOdf ljkb\ Joj:yfkg eGg] ljlQs} p4f/ / /fxt ljt/0fnfO{ dfq} a'‰g] ul/G5 .

ljZjdf ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkgsf ;Gbe{df gjLg cjwf/0ff cfP . 
xfn g]kfnn] klg To;nfO{ :jLsf/ u/]/ cl3 al9/x]sf] cj:yf 5 . xfn ljZjdf ePsf b]xfo 
adf]lhdsf cGt/fli6«o ;Dd]ng tyf sfo{n] g]kfndf ljkb\ ;Dj4 cjwf/0ff kl/jt{g ug{sf nflu 
w]/} dxTjk"0f{ e"ldsf lgjf{x u/]sf 5g\ .
á ;g\ !(($ df hfkfgdf ePsf] ljZj ;Dd]ngn] of]sf]xfdf /0fgLlt / sfo{of]hgf th{'df u/L 

ljkb\ /f]syfd, k"j{tof/L / cNkLs/0f ;DaGwdf dfu{bz{g tof/ uof]{. To;kl5 ljkb\ hf]lvd 
Go"gLs/0fsf] ljifo ljZjJofkL ?kdf cufl8 cfof]. 

á ;g\ @))% df hfkfgdf ePsf] ljkb\ ;DaGwL cGt/f{li6«o ;Dd]ngn] Xof]uf] sfo{of]hgf 
@))%–@)!% kfl/t u/]kZrft ljkb\ hf]lvd Go"gLs/0f / ljkb\ pTyfgzLn ;dfhsf] lgdf{0f 
ug]{ ljifo ljZjJofkL?kdf nfu" x'g] cj:yf l;h{gf eof].

á ;g\ @)!% df hfkfgsf] ;]G8fOdf ljkb\ hf]lvd Go"gLs/0f ;DaGwL sfo{9fFrf lgdf{0f eof] .
á ljleGg cGt/fli6«o k|ltj4tf cg'?k ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg Pg @)&$ tyf 

lgodfjnL @)&^ / ljkb\ hf]lvd Go"gLs/0f /fli6«o gLlt @)&^ sf] lgdf{0f ul/Psf] 5 .
á oxL sfo{9fFrfdf cfwfl/t eP/ g]kfnn] klg ljkb\ hf]lvd Go"gLs/0f /fli6«o sfo{of]hgf 

@)!*–@)#) tof/ u/L sfof{Gjodf nluPsf] 5 .

@=! ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkgsf ;d:of tyf r'gf}ltx?
g]kfndf ljkb\ hf]lvd Go"gLs/0fsf nflu ;+j]bgzLn gePsf sf/0f ljkb\sf 36gf 
eO/x]sf 5g\ . ljsf; lgdf{0fdf ljkb\k|lt ;+j]bgzLng gx'g', ljkb\sf] hf]lvdsf ;Gbe{df 
hgr]tgfsf] cefj, ljkb\sf] hf]lvdnfO{ Go"gLs/0f ug]{ ljlw tyf k4lt hg:t/df k'of{pg 
g;Sg', ;/sf/n] ljkb\ hf]lvd Go"gLs/0f ug{ of]hgfj4 gLltut, ;+/rgfut, tyf sfo{ut 
Joj:yf ug{ pbfl;gtf b]vfpFbf cfh ljkb\sf 36gfdf j[l4 eO/x]sf 5g\ . /fHosf 
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;+/rgfx? ljkb\ hf]lvdsf If]qdf ck]lIft ;+j]bgzLn gePsf sf/0f @)&@ ;fnsf] e'sDk 
zlgaf/ eGbf cGo s'g} ljBfno v'n]sf] lbg cfPsf] eP xhf/f}+ ljBfyL{ ljBfnosf sdhf]/ 
ef}lts ;+/rgfn] k'l/P/ dg]{ cj:yf lyof] . s]xL jif{ cl3 dgfªdf cfPsf] af9L, d]nDrLdf 
cfPsf] n]bf] ;lxtsf] af9L, sflt{sdf k/]sf leif0f a]df};dL jiff{, zx/x? hndUg x'g k'Ug' 
ljkb\sf gjLg k|j[lQx? x'g\ . o; ;Gbe{df ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkgsf 
;Gbe{df /x]sf ;d:ofx? b]xfo cg';f/ /x]sf 5g\M

á ljkb hf]lvdsf ;DaGwdf kof{Kt 1fg tyf ;"rgfsf] cefj x'g',
á ljsf; lgdf{0f sfo{df ljkb\ hf]lvd Go"gLs/0fnfO{ j]jf:tf ul/g' tyf ljsf; k|s[ofdf ljkb\ 

pTyfgzLntfnfO{ cjnDag gul/g',
á ljifout If]qx?df ljkb\ hf]lvdsf] klxrfg tyf gS;f+sg x'g g;Sg' ;fy} ljifout 

If]qx?df ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkgsf nflu :ki6 of]hgf / kof{Kt nufgL 
x'g ;Sg'

á ljkb Joj:yfkgsf] lqmofsnfk ;~rfng ug]{ ;/f]sf/jfnf lgsfox? aLrsf] sfo{df 
;fd~h:otf sfod x'g g;s]sfn] zf;sLo k|0ffnL ;an aGg g;Sg',

á cfktsfnLg cj:yfsf nflu bIf / kof{Kt dfgj ;|f]t, k|ljlw, pks/0f, aGbf]a:tL Pj+ /fxt 
;fdfu|Lsf] sdL x'gÚ,

á ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkgsf ;DaGwdf hf]lvd ;"rs ;lxtsf] k"j{;"rgf k|0ffnL 
ljsf; ug{ g;lsg' / eO{ /x]sf] ;"rgf k|0ffnLnfO{ :yfgLo:t/af6 ;~rfng ug{ g;lsg',

á k|fs[lts ;|f]t ;fwgsf] cJojl:yt 9+un] cTolws bf]xg x'g'.
g]kfndf ljkb\af6 aif]{gL sl/a %)) sf] xf/fxf/Ldf dflg;n] Hofg u'dfO{/x]sf] ;Gbe{df 

laZjdf r/d sfa{g pT;h{gsf sf/0f jftfj/0fdf eO{/x]sf] tfkdfgsf] a[l4sf sf/0f lxdfnsf] lxpF 
cTolws kUnL lxdtfnsf] ;tx a9g uO laikmf]6g x'g;Sg], lxd klx/f]h:tf hf]lvd, kof{j/0fLo 
k|0ffnLdf kg]{ gsf/fTds c;/, cToflws tyf a]df};dL aiff{, s[lif{ k|0ffnL, vfB ;'/Iffdf c;/, 
:jf:Yo k|0ffnL, /f]huf/L h:tf ;+a]bgl;n laifox?df c;/ k'Ug'sf ;fy} of]hgf laxLg ljsf;sf 
sf/0f zx/L If]qdf x'g ;Sg] ljkb\af6 hgwgsf] ;'/Iff ug{' g} cfufdL lbgsf] 7"nf] r'gf}lt xf] . 

#= ljkb\ ;Dj4 gLltut, sfg'gL tyf ;+/rgfut Joj:yfx?sf] ljZn]if0f
#=! ljkb\ ;Dj4 ;+j}wflgs, sfg'gL Joj:yf / ;Dj4 sfo{ljlwx?
g]kfnsf] ;+ljwfgdf ePsf] Joj:yf 

g]kfnsf] ;+ljwfgdf ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkgsf ;Gbe{df b]xfo adf]lhd 
Joj:yf /x]sf] 5M
á efu $, wf/f %! /fHosf gLlt cGtu{t k|fs[lts ;fwg >f]tsf] ;+/If0f, ;Dj4{g / pkof]u 

;DaGwL gLltsf] -5_ ( df k|fs[lts k|sf]kaf6 x'g] hf]lvd Go"gLs/0f ug{ k"j{ tof/L, p4f/, 
/fxt Pj+ k'g:yf{kgf ug]{ /x]sf] .

á ;+ljwfgsf] cg';"rL & / ( df ;femf clwsf/ If]qleq / cg';"rL–* sf] :yfgLo txsf] Psn 
clwsf/ If]qdf ljkb\ Joj:yfkgsf] ljifo pNn]v ePsf] .
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sfg'gL, gLltut Joj:yf / ;Dj4 sfo{lalwx?
á ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg P]g, @)&$
á ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg lgodfjnL, @)&^
á k|wfgdGqL b}jL p4f/ sf]if ;+rfng lgodfjnL, @)^#
á ljkb\ hf]lvd Go"gLs/0f /fli6«o gLlt, @)&%
á /fli6o ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg /0fgLlts sfo{of]hgf, @)!*–@)#)
á /fli6o ljkb\ k|ltsfo{ sfo{9fFrf, @)&), k|yd ;+zf]wg, @)&%_
á k|b]z:t/Lo ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkgsf ljleGg sfg'gL Joj:yfx?
á :yfgLo:t/sf ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg ;Da4 ljleGg sfg'gL Joj:yfx?
á dg;'ghGo k"j{tof/L tyf k|ltsfo{ /fli6«o sfo{of]hgfx? 
á ljkb\ lkl8t p4f/ / /fxt ;DaGwL dfkb08, ;ftf}+ ;+zf]wg, @)&&
á ljkb\ hf]lvd Go"gLs/0f /fli6o sfo{d~rsf] sfo{;~rfng dfu{bz{g, @)&&
á ljkb\ vf]h tyf p4f/ cfwf/e"t tflnd kf7\oqmd tof/ u/L nfu" ul/Psf],
á ;Defljt lztnx/ tyf lxdkft ljkb\ hf]lvd Go"gLs/0f tyf k|ltsfo{ dfu{bz{g, @)&&
á dg;'ghGo ljkb\ k|efljt lghL cfjf; k"g{lgdf{0f tyf k'gM:yfkgf cg'bfg sfo{lalw, @)&&
á k|f/lDes b|'t ljkb\ n]vfhf]vf ;DaGwL sfo{ljlw, @)&@, ;+zf]wg @)&*
á cfunfuLhGo ljkb\ k|efljt lghL cfjf; k'g{lgdf{0f tyf k'gM:yfkgf cg'bfg ljt/0f sfo{lalw 

@)&*
á ljkb\ hf]lvd ljQLo Joj:yfkg /0fgLlt @)&*
á ljkb\ k"j{tof/L tyf k|ltsfo{ of]hgf th{'df dfu{bz{g, @)^&

#=@ ;+/rgf tyf sf]if Joj:yfkg k|0ffnL 
ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkgsf] ;+/rgfTds Joj:yf

ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkgsf ;Gbe{df ;DdfggLo k|wfgdGqLsf] cWoIftfdf 
/x]sf] /fli6«o kl/ifbb]lv :yfgLo txsf] cWoIf tyf k|d'v /x]sf] :yfgLo ljkb\ Joj:yfkg 
;ldlt;Dd /x]sf] bl/nf] ;+/rgfut Joj:yf /x]sf] 5 .
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á /fli6«o kl/ifb\M ;DdfggLo k|wfgdGqLHo"sf] cWoIftfdf /xg] o; kl/ifb\n] ljkb\ hf]lvd 
Go"gLs/0f tyf Joj:yfkg ;Dj4 gLltut lg0f{ox? u5{ .

á sfo{sf/L ;ldltM dfggLo u[xdGqLHo"sf] cWoIftfdf /xg] o; sfo{sf/L ;ldltn] gLltut tyf 
sfo{sf/L lg0f{ox? u5{ .

á u[x dGqfnoM /fli6«o ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg k|flws/0fn] u[x dGqfnodfkm{t 
;/sf/;Fu ;dGjog ug{'k5{ . dlGqkl/ifßf hfg] gLltut lg0f{ox? u[x dGqfnodfkm{t 
hfg] u5{ . g]kfn ;/sf/ sfo{ljefhg lgodfjnL cGtu{t ljkb\ Joj:yfkgsf] sfo{ u[x 
dGqfnocGtu{t k5{ .

á /fli6«o ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg k|flws/0fM ljkb\ hf]lvd Go"gLs/0f tyf 
Joj:yfkg kl/ifb\ tyf sfo{sf/L kl/ifb\sf] ;lrjfnosf] ?kdf sfo{ ub}{ tyf ;+3Lo 
;/sf/sf] ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkgsf ;DaGwdf cfjZos ;Dk"0f{ sfo{x? 
ug]{ lgsfosf ?kdf k|flws/0f /x]sf] 5 . ljkb\sf] s]Gb|Lo >f]t lgsfosf ?kdf o;n] tLg} 
txsf ;/sf/aLr ljkb\ ;Dj4 sfo{sf ;dGjo ug]{ sfo{ ;d]t u5{ .

á ;'/Iff lgsfox?M g]kfnL ;]gf, g]kfn k|x/L tyf ;z:q k|x/L an g]kfn h:tf ;'/Iff 
lgsfon] ljkb\sf] a]nf vf]h, p4f/ tyf k|ltsfo{df dxTjk"0f{ e"ldsf lgjf{x ug]{ u5{g\ .

á k|b]z ljkb\ Joj:yfkg ;ldltM k|b]zdf ePsf ;Dk"0f{ ljkb\ hf]lvd Go"gLs/0f / Joj:yfkg 
;Dj4 gLltut sfo{ ug]{ e"ldsf ljBdfg x'G5 .

á k|b]z cfGtl/s dfldnf dGqfnoM k|b]zdf ePsf ;Dk"0f{ ljkb\ hf]lvd Go"gLs/0f tyf 
Joj:yfkg ;Dj4 sfo{sf/L sfo{ k|b]zsf cfGtl/s dfldnf dGqfnodfkm{t x'G5 .

á lhNnf ljkb\ Joj:yfkg ;ldltM k|d'v lhNnf clwsf/Lsf] cWoIftfdf x'g] lhNnf ljkb\ 
Joj:yfkg ;ldltn] lhNnfsf ljkb\ Joj:yfkg ;Dj4 ;Dk"0f{ sfo{x? u5{ .

á :yfgLo ljkb\ Joj:yfkg ;ldltM :yfgLo txsf k|d'v tyf cWoIfsf] cWoIftfdf /xg] :yfgLo 
ljkb\ Joj:yfkg ;ldltdf :yfgLo txsf ljkb\ hf]lvd Go"gLs/0f / Joj:yfkg ;Dj4 
gLltut tyf sfof{Gjogsf sfo{x? ug]{ e"ldsf ljBdfg x'G5 .

sf]if Joj:yfkg k|0ffnL
ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkgsf nflu ;/sf/L tyf lghL If]qaf6 7"nf] nufgL 

ug{'kg]{ x'G5 . nf]ssNof0fsf/L /fHodf ljkb\sf] ;dodf ;/sf/sf] e"ldsf g} k|wfg x'g] ePsfn] 
tLg} txsf ;/sf/n] ljkb\ Jo:yfkgsf nflu sf]if Joj:yfkg u/]sf 5g\ . ljBdfg Joj:yf 
cg';f/ ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg k|flws/0fdf s]Gb|Lo ljkb\ Joj:yfkg sf]if /xg] 
u/]sf] 5 . ;f]xL cg';f/ k|b]z / :yfgLo txn] klg cf–cfgf] sfg'g adf]lhd k|b]z tyf :yfgLo 
ljkb\ Joj:yfkg sf]ifsf] lgdf{0f u/]sf 5g\ . k|wfgdGqL b}jL k|sf]k p4f/ sf]if lgodfjnL, @)^# 
dfkm{t klg k|wfgdGqL tyf dGqLkl/ifb\sf] sfof{nodf /xg] u/L sf]if /x]sf] 5 . o; sf]ifdfkm{t 
;f]em} vr{ n]lvb}+g\ . o; sf]ifdf hDdf ePsf] /sd klg s]Gb|Lo ljkb\ Joj:yfkg sf]ifdf k7fOG5 
/ TofxfFaf6} vr{ ug]{ k|0ffnLsf] lgdf{0f ul/Psf] 5 . ;fdfGotM :yfgLo ljkb\ Joj:yfkg sf]ifeGbf 
afx]ssf s]Gb|Lo tyf k|b]z:t/sf ljkb\ Joj:yfkg sf]ifx?n] lhNnf ljkb\ Joj:yfkg sf]ifdf 
/sd k7fP/ lhNnf ljkb\ Joj:yfkg ;ldltsf] lg0f{o cg';f/ nfeu|fxL ;dIf /sd k7fO vr{ 
ug]{ k|0ffnL 5 .
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s]Gb|oL ljkb\ Joj:yfkg sf]if

k|b]z ljkb\ Joj:yfkg sf]if

:yfgLo ljkb\ Joj:yfkg sf]if

lhNnf ljkb\ Joj:yfkg sf]if n
fe
u|f

xL
x?

PM Fund for Natural
Calamity Assistant

#= ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkgsf ;Gbe{df cfufdL /0fgLlts sfo{lbzf
ljkb\sf 36gf 3l6;s]kl5 p4f/, /fxt, k'glgdf{0f tyf k'gM:yfkgfdf nfUg' eGbf ljkb\sf] 

hf]lvdnfO{ Go"gLs/0fdf g} hf]8 lbg'k5{ . To;sf] nflu hf]lvd Go"gLs/0f ug]{ sfo{of]hgf lgdf{0f 
/ ;f]sf] k|efjsf/L sfof{Gjog ug{'k5{ .  ljkb\sf] af/]df hgtfnfO{ a'emfpg], ljkb\ :jo+;]js lgdf{0f 
ug]{, ljkb\sf] hf]lvdnfO{ Go"gLs/0f ug{ hgtfnfO{ ;lqmo agfpg' k5{ . lxhf]sf] /fHo k|0ffnLn] 
ljkb\ Joj:yfkgsf If]qdf of]hgfljxLg gLlt canDag u/]sfn] k|To]s jif{ xhf/f}+ g]kfnLsf] ljkb\sf 
sf/0f d[To' / c/af}+sf] wghgsf] Iflt x'g] ul//x]sf] 5 . To;}n] ca ljkb\ hf]lvd Go"gLs/0f tyf 
Joj:yfkgsf nflu b]xfosf ljifonfO{ k|d'v /0fgLltsf ?kdf cjnDag u/L ;f]xL adf]lhd tLg} 
txsf ;/sf/n] ;dGjo u/L zf;sLo k|0ffnLdf ;'b[9Ls/0f ug{'k5{M
-!_ hf]lvdsf] hfgsf/L,
-@_ ;+3, k|b]z / :yfgLo txdf zf;sLo k4ltsf] ;'b[9Ls/0f
-#_ hf]lvd Go"gLs/0fsf nflu ;fj{hlgs tyf lghL nufgL k|jb{\wg
-$_ k"j{ tof/L tyf k|ltsfo{
-%_ k'glgdf{0f tyf k'g;{\yfkgf
-^_ cWoog, cg';Gwfg tyf tflnd
-&_ ax'k|sf]kLo k"j{ ;"rgf k|0ffnL
-*_ ljkb\ hf]lvd ljQLo Joj:yfkg

dfly pNn]lvt /0fgLltdf cfwfl/t /xL ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkgnfO{ yk 
k|efjsf/L t'NofO{ ;d:ofsf] ;dfwfgsf nflu b]xfo adf]lhdsf pkfosf] canDag ug{'k5{M
á ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg P]g, @)&$ nfO{ ;+zf]wg u/L k|ltsfo{df u[x 

dGqfno / ;'/Iff lgsfosf] e"ldsfnfO{ yk :ki6 agfpg' kg]{ 
á sfg"gL ?kdf g} tLg} txsf ;/sf/sf] e"ldsfnfO{ :ki6 kfb}{ ;f]xL sfg'gdfkm{t ltg} txsf 

;/sf/ kl/rflnt x'g' kg]{ Joj:yf ug{'kg}{
á ljkb\sf ;Gbe{df ;'/Iff lgsfo tyf :jo+;]jssf] kl/rfng ;DaGwL lbUbz{g tof/ u/L nfu" 

ug{'kg]{
á ljkb\sf 36gfsf ;Gbe{df /fli6«o ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg k|flws/0fnfO{ 

tLg} txsf ;/sf/aLrsf] ;dGjo ug]{ lgsfosf ?kdf ;d]t tf]lsg' kg]{
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á lhNnf ljkb\ Joj:yfkg ;ldltnfO{ k|ltsfo{ sfof{Gjog OsfOsf] ?kdf ljsf; ug{'kg]{
á :yfgLo, k|b]z ljkb\ Joj:yfkg ;ldltn] hf]lvd Go"gLs/0f tyf k'g{lgdf{0f, k'g{:yfkgfsf 

sfo{df s]lGb|t x'g'kg]{
á :yfgLo / k|b]z ljkb\ Joj:yfkg ;ldltn] hf]lvdsf] klxrfg, tYof+s ;+sng, ljkb\sf] 

hf]lvdaf/] :yfgLo hg;d'bfonfO{ ;r]tgf clej[l4 ug]{, ljkb\ kZrftsf] /fxt ljt/0fdf 
;xhLs/0f e"ldsfdf lqmofzLn x'g]

á /fli6«o ljkb pTyfgzLn sfo{9fFrf (National disaster resilience framework_  ;Fu ;fdf~ho:tf 
sfod ub}{ k|b]z ljkb pTyfgzLn sfo{9fFrf tyf :yfgLo ljkb\ pTyfgzLn sfo{9fFrfsf] 
lgdf{0f u/L >f]t / ;fwgsf] kl/rfng ug]{ k|0ffnLsf] ljsf; ug]{

á hf]lvdsf] gS;f+sg, /fxt ljt/0f, k'g{lgdf{0f tyf k'g{:yfkgf nufotsf sfo{df PsLs[t 
k|0ffnLsf] ljsf; u/L Pp6} k|0ffnLaf6 sfo{;~rfng cufl8 a9fpg'kg]{

á PsLs[t tYof+s k|0ffnLsf] ?kdf ljkb\ kf]6{nnfO{ tLg} txsf ;/sf/x?n] ckgTj lnO, 
To;df tYof+s k|ljli6 tyf lgoldt cBfjlws ug]{ k|0ffnLsf] ljsf; ug]{

á tLg} txsf ;/sf/sf] ;fem]bf/Ldf ljkb\ Joj:yfkg tflnd s]Gb|, ladf tyf ljkb\ hf]lvd 
ljlQo x:tf/0f k|0ffnLsf] lgdf{0f, k"j{ ;"rgf k|0ffnL, :jo+;]js lgdf{0f, tflnd / kl/rfng 
ul/g'kg]{

á /fli6«o, k|fb]lzs, lhNnf tyf :yfgLo tyf :jf:Yo cfkTsfnLg sfo{;~rfng s]Gb|x?nfO{ 
Pp6} k|0ffnLdf cfj4 u/fpg] / Pp6} k|0ffnLdfkm{t ;"rgf cfbfg k|bfg tyf lgb]{zg ug]{ 
u/fpg],

á ljz]if bIftf, Ifdtf grflxg] k|s[ltsf] p4f/ tyf /fxtsf sfo{df :yfgLo tx g} k|d'v 
lhDd]jf/ /xg], tyf k'gM:yfkgf tyf k'g{lgdf{0fdf ;d]t :yfgLo tx k|d'v ;fem]bf/ /xg] . 
To;sf nflu :yfgLo txnfO{ ;Ifd / ;an agfpg],

á ;a} txsf ;/sf/n] k|fs[lts >f]t / ;fwgsf] pkof]udfkm{t k|fKt ePsf] /f]oN6Lsf] slDtdf 
klg %) k|ltzt /sd clgjfo{ ?kdf ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkgsf sfo{df 
vr{ ug]{ u/L gLltut Joj:yf ug]{,

$= ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkgdf ljQLo hf]lvdsf] cfFsng / /fli6«o /0fgLlt
/fli6«o ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg k|flws/0fsf] ldlt @)&*.)#.)@ ut] 

a;]sf] sfo{sf/L ;ldltsf] a}7sn] ljkb\sf ;dodf x'g ;Sg] ljQLo hf]lvdsf] cfFsng u/]/ ljkb\ 
hf]lvdsf nflu ljQLo Joj:yfkg /fli6«o /0fgLlt, @)&* :jLs[t u/]sf] 5 . pQm /0fgLltdf ePsf 
dxTjk"0f{ Joj:yfx?nfO{ oxfF pNn]v ul/Psf] 5 .

$=! /0fgLltdf ul/Psf] xfn;Ddsf k|of;sf] ;dLIff / a:t'l:yltsf] ljZn]if0f
ljkbaf6 ePsf] Ifltsf] k'ge{/0fsf nflu afnL tyf kz'kG5L ladf sfo{qmd lj=;+ @)^( df3 
! b]lv tyf cf=j= @)&).&! b]lv afnL tyf kz'wg lk|ldoddf cg'bfg pknAw u/fpg] 
sfo{ ;'?jft ePsf] 5 . k|fs[lts ljkb\x?af6 aif]{gL s[ifsx? k|efljt x'Fb} cfPsf 5g\. 
ljkbaf6 k|efljt s[ifsx?nfO{ ;/sf/sf] tkm{af6 s]xL dfqfdf eP klg /fxt pknAw 
u/fO{ s[ifs ;d'bfonfO{ xtf]T;fxL x'gaf6 arfpg / s[lif sfo{df lg/Gt/ nufO{ /fVgsf] 
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nflu g]kfn ;/sf/n] /fxt sfo{qmd sfof{Gjojg tyf cg'udg sfo{ljlw, @)&! sfof{Gjog 
NofPsf] 5. ljkb\ lkl8t p4f/ tyf /fxt ;DaGwL dfkb08, @)^$ sf] -;ftf} ;+zf]wg_ 
@)&& cg';f/ cfktsfnLg p4f/ tyf /fxt ljt/0fsf] k|fjwfg /x]sf] 5 . h;cg';f/ 
ljkb\sf] 36gfdf kl/ d[To' ePdf d[tssf cfkmGtnfO{ ?= @ nfv pknAw u/fpg], ljkbsf] 
sf/0faf6 3/af; tyf aflngfnL gi6 eO{ u'hf/f ug{ g;Sg] cj:yfdf tTsfn ?= !% 
b]lv @) xhf/ pknAw u/fpg] / ljkb\sf] 36gfdf k/L cfjf; k"0f{ Iflt eO{ lj:yflkt 
x'g'kg]{ cj:yf cfPdf cfjf; lgdf{0fsf nflu ?= ! nfv pknAw u/fpg] / dg;'ghGo 
ljkbsf sf/0fn] cfjf;df Iflt ePsf 3/ kl/jf/nfO{ e'sDk lkl8tn] kfP ;/xsf] # 
nfvb]lv % nfv kfpg] Joj:yf /x]sf] 5. ;fy} ljkbsf] 36gfaf6 3fOt] ePsfx?nfO{ 
;/sf/L c:ktfndf lgMz'Ns pkrf/ u/fpg] Joj:yf /x]sf] 5. kGw|f} cfjlws of]hgfn] 
ljkb\ Joj:yfkgsf] If]qdf ;fj{hlgs, lghL tyf ;fd'bflos nufgL j[l4 u/L ;'/lIft 
tyf pTyfglzn g]kfn agfpg] pNn]v 5 . :jf:Yo ladf sfo{qmdtkm{ :jf:Yo ladf P]g, 
@)&$ sf] bkmf # adf]lhd :jf:Yo ladf sfo{qmdsf] sfof{Gjog ;'?jft ePsf] 5 . of] 
sfo{qmddf % hgf ;Ddsf] kl/jf/nfO{ cfbz{ ;+Vof dfgL o:tf] kl/jf/af6 ul/g] jflif{s 
of]ubfg /sdaf6 jflif{s ? ! nfv ;Ddsf] :jf:Yo pkrf/ ;]jf k|bfg ul/G5 . ;Q/L jif{ 
jf ;f] eGbf dfyLsf h]i7 gful/s, clt ljkGg, clt c;Qm / k"0f{ ckf+utf ePsf JolQm, 
MDR , TV, HIV AIDS, s'i7/f]u cflb /f]u ePsf la/fdLsf] ;Dk"0f{ kl/jf/nfO g} of]ubfgsf] 
k"/} /sd ;/sf/af6 Joxf]/L o; sfo{qmddf lgz'Ns ladf ug]{ Joj:yf ul/Psf] 5. ladf 
sDkgLx?sf] lgodsf/L lgsfo g]kfn ladf k|flws/0fjf6 sfg'gL cfwf/ tof/ u/L ladfsf 
ljleGg sfo{qmdx? ;'?jft u/]sf] 5 . s0ff{nL k|b]z ;/sf/n] pQm k|b]zdf k|fs[lts 
ljkb hf]lvd ;fd'lxs ladf sfo{qmd z'?jft u/]sf] 5. dfly pNn]lvt sfo{x? ;'? 
ul/Psf] ePtf klg ljkb\sf] ;dodf k|efjsf/L ?kdf kl/rfng x'g] u/L k"j{ Jojl:yt sf]if 
tyf ljQLo ;+oGqx? :yfkgf x'g g;s]sf] cj:yf /x]sf] 5. lj ;+ @)&@ ;fndf uPsf] 
ljgf;sf/L e'sDkaf6 g]kfndf sl/j & va{sf] cfly{s Iflt / sl/a !) xhf/ hltsf] 
dfgjLo Iflt ePsf] lyof] . o;/L ePsf] IfltnfO{ k'ge{/0f u/L pTyfgzLntf clej[l4 ug{ 
g]kfnn] 7"nf] dfqfdf j}b]lzs C0f tyf cfGtl/s ;|f]t kl/rfng ug{' k/]sf] 5. g]kfndf 
;fj{hlgs tyf lghL If]qaf6 7"nf k"jf{wf/x?sf] lgdf{0f eO{/x]sf] / o:tf k"jf{wf/x?nfO{ 
;do ;dodf cfpg] ljkb\n] Iflt ug{ ;Sg] ;Defjgf ePsf]n] To:tf k"jf{wf/x?sf] tTsfn 
k'glgdf{0f ug{sf nflu ;d]t ljQLo ;|f]t pknAw x'g' kb{5 h;n] tTsfn ;]jf ;'rf? 
ug{ ;xof]u ub{5. ljkbaf6 x'g] Ifltaf6 ;dodf g} k|efjsf/L k|ltsfo{ / k'gnf{e ug{, 
ljkbaf6 nlIft ju{nfO{ k'of{OPsf] IfltnfO{ cfwf/ dflg Ifltdf cfwfl/t ;fdflhs ;'/Iff 
k|bfg ug{, ;fj{hlgs tyf lghL If]qsf] ;xsfo{df hf]lvdsf] ef/ x:tfGt/0f u/L cfly{s 
;|f]tsf] Joj:yfkg ug{ of] /0fgLltsf] cfjZostf /x]sf] 5 .

$= @ /0fgLltsf] p2]ZoM
!= k|sf]ksf] k|s[lt, dfqf / k|sf]kn] lgDTofpg] ljkb\sf] k|efjaf/] cg'dfg / Ifltsf] 

cfFsng ug{ ;Sg] pko'Qm ljlw / k|ljlwsf] th{'df ug]{,
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@= ljkb\sf] sf/0faf6 x'g] JolQmut, lghL tyf ;fj{hlgs ;DklQsf] IfltnfO{ Go"gLs/0f 
ug]{ tyf hf]lvd x:tfGt/0fsf] pko'Qm ljlw / cf}hf/ -Instruments_ sf] klxrfg 
u/L sfof{Gjogdf Nofpg],

#= ljQLo hf]lvdsf nflu ljQLo Joj:yfkgdf nfeu|fxLsf] ;+nUgtf / lx:;]bf/L a9fpFb}
 hfg] u/L hgr]tgf clej[l4 ug]{,

$=# s]xL dxTjk"0f{ /0fgLlts lqmofsnfkx?
á ;+3, k|b]z, lhNnf tyf :yfgLo tx / ;d'bfo:t/df k|fs[lts tyf u}x k|fs[lts 

k|sf]ksf] gS;f°g ug]{, ljkb\ hf]lvd cf+sng ug]{ / /fli6«o ljkb\ hf]lvd ;"rgf 
k|0ffnLdf k|lji6 u/L hf]lvdo'Qm :yfg, a:tL, ;d'bfo, ef}lts ;+/rgf, k|fs[lts >f]t, 
cfwf/e't ;]jf cflbsf] cBfjlws ljj/0f /flvg] .

á ljkb\sf sf/0f x'g ;Sg] cfly{s tyf ljQLo Iflt tyf k|efjsf ljifodf hfgsf/L 
lbg ljQLo, ladf°Lo tyf dxfljklQ hf]lvd ljZn]if0ffTds ;fwgx? -Financial, 
Actuarial and Catastrophic Risk Modeling Tools _ k|of]u ul/ cfsl:ds bfloTj / 
ck'u ;'/If0fsf] -Protection gap_ kl/df0f lgwf{/0f u/L cfjZos ljlQo of]hgf th{'df 
u/L sfof{Gjog ug]{ .

á k|sf]k k"jf{g'dfg, cg'udg / k|sf]k Pj+ ljkb\ k"j{;"rgf k|0ffnLsf] :yfkgf u/L ljkb\ 
k"j{;"rgf k|0ffnLsf] Ifdtf ljsf; / lj:tf/ ug{ / ;f] sf] k|efjsf/L ;~rfng ug{ 
k"j{ ;"rgfdf cfwfl/t cu|Ld ljQLo nufgL / cfjZos sfg"g, lgb]{lzsf, ;femf;"rgf 
;+k|]if0f ljlw -Common Alerting Protocol) tof/ u/L nfu' ul/g] .

á cfjZos gLltut, ;+/rgf Pj+ df}h'bf cEof;sf] ;'wf/ u/L hLjg ladfsf] dfWodaf6 
dfgljo Iflt tyf lghL{jg jLdfsf] dfWodaf6 lghL, ;fj{hflgs tyf ;fj{ef}d 
;DklQsf] -Sovereign Assets) ljkb\ Ifltsf] cfly{s k'ge{/0f ug]{ pkfox? cjnDjg 
ul/g] .

á ;fj{hlgs ;]jfsf k"jf{wf/ P]ltxfl;s, wfld{s, ;f+:s[lts ;Dkbfx? / ;fj{ef}d bfloTj 
-Sovereign Liabilities_ x?sf] ljkb\ kZrft k'glgdf{0fsf lgldQ klxnf] Iflt -First 
Loss_ ladfsf] dfWod / txut hf]lvd ;'/If0f ljlw -Risk Layering Approach_ af6 
hf]lvd x:tfGt/0f u/L clws Ifltsf] cj:yfsf nflu cfjZos ;+3, k|b]z / :yfgLo 
txdf :yfkgf ePsf ljkb Joj:yfkg sf]ifsf] k|of]u ul/g] . o; sf]ifdf g]kfn 
;/sf/af6 k|fKt /sd, ljsf; ;fem]bf/x?af6 k|fKt /sd / lghL If]qaf6 k|fKt x'g] 
/sd hDdf ug{ ;lsg].

á hLjg tyf lghL{jg ladfsf] dfWodaf6 ljkb hf]lvd Joj:yfkgsf] nflu ;fj{hlgs 
ef}lts ;+/rgfx?sf] lgdf{0fsf] :jLs[tL;Fu} ladf ug]{ Joj:yf u/L ;a} k|sf/sf ef}lts 
/ cfly{s ultljlwx? / lglh ;DklQsf] ;'/If0f ug{ ladf;Fu cfj4 u/L n}hfg] 
Joj:yf ul/g]5 / hf]lvddf cfwfl/t d"No -Risk Based Pricing_ lgwf{/0f ug{ ;dGjo 
ul/g] .

á ljkb\sf] cj:yfdf a}°, ladf / ljQLo ;]jf k|bfos ;+3, ;+:yf / ;xsf/Lsf] ljQLo 



40 www.nia.gov.np

jflif{sf]T;j

ï ï ï

hf]lvdnfO{ Aojl:yt ug{, ljQLo :yfloTj sfod ug{, ladf tyf k'gaL{df h:tf cu|Ld 
/ ;'lgof]lht ;'/If0f pkfox?sf] canDjg ug]{ Joj:yf ul/g].

á e'sDk, af9L tyf dxfdf/L h:tf 7"nf ljkbaf6 k|efljtx?sf] vf]h, p4f/, /fxt, 
k'gM k|fKtL, k'gM:yfkgf, k'gMlgdf{0f / k'gnf{esf nflu hf]lvd x:tfGt/0f k4ltsf] 
ljsf; / ljkb\sf] ;fdgf ug{ cfjZos k'j{Jojl:yt ljQLo ;+oGqx? -Pre–arranged 
Financing Mechanisms_ h:t}M ;+lrt sf]if, k|wfgdGqL b}jL k|sf]k p4f/ sf]if, 
s]Gb|Lo ljkb\ Joj:yfkg sf]if, k|b]z ljkb\ Joj:yfkg sf]if, lhNnf ljkb\ Joj:yfkg 
sf]if / :yfgLo ljkb\ Joj:yfkg sf]if, Catastrophe Bond, cfsl:ds C0f 
-Contingent Credit_, Insurance Linked Securities, ladf h:tf ;+oGqx?sf] :yfkgf 
/ kl/rfng ug]{ cEof; u/fOg]5 ;fy} lghL If]q / cGt/fli6«o lgsfosf] ;+nUgtfdf 
Catastrophe Bond hf/L ug]{ Joj:yf ul/g] .

á Go"g cfo ePsf ju{ / ;d'bfonfO{ s[lif tyf n3' ladf Pj+ ;'/If0fsf] dfWodaf6 
/Iffj/0f ul/g], s[lif ladfdf Weather Based Insurance÷Index Based Insurance 
dfkm{t ladfsf] u|fdL0f If]qdf kx'Fr k'of{pg cfjZos ;'rgf, k|lalw, ;+/rgf ljsf;sf 
lgldQ lghL, ;/sf/L tyf cGo ;+3 ;+:yfx?;Fu ;dGjo / ;xsfo{ ul/g] .

%= lgisif{
lbg k|ltlbg ljkb\sf hf]lvdx? al9 /x]sf] kl/l:yltdf ;/sf/n] ljBdfg sfg'gL 

Joj:yfx?sf] k|efjsf/L sfof{Gjog ub}{ /fli6«o ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg 
k|flws/0fsf] ;anLs/0fsf ;fy} ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg ;Dj4 ;+/rgfTds 
Joj:yfsf] ;'b[9Ls/0f u/L sfo{d"ns ;+:yfsf ?kdf ?kfGt/0f ug{'k5{ . hnjfo' kl/jt{gsf] 
k|efj ltj| eO/x]sf] / To;sf] k|ToIf df/df g]kfn /x]sf]n] ljkb\sf hf]lvd a9\g] s'/fdf b'O{dt 
5}g\ . cem} klg gLltut tyf ;+/rgfut sfo{ljefhgsf] cndndf kl/ tYok/s / j}1flgs 
sfo{of]hgf lgdf{0f u/L ;f]sf] k|efjsf/L sfof{Gjodf ghfg] xf] eg] of] Oltxf;sf] ;a}eGbf 7"nf] 
e"n x'g hfG5 . ca g]kfn h:tf] ljsf;zLn d'n'sn] ljkb\sf] d"Nosf] ef/ axg ug{ ;Sb}g\ . 
To;sf] nflu clxn] b]lv g} ljleGg ljsf; ;fem]bf/;Fusf] /0fgLlts ;xsfo{;lxt ljkbdf ljQLo 
hf]lvd x:tfGt/0f sfo{of]hgfdf k|efjsf/L sfo{ ug{ h?/L eO;s]sf] 5 . 7"nf ljkb\n] g]kfnsf] 
cy{Joj:yfdf g} r'gf}tL yKg ;Sg] oyfy{nfO{ af]w u/L b]zsf] cy{ Joj:yfs} ladf ul/g'k5{ . 
tTsfnsf nflu ;/sf/n] g} e"sDksf] ladf ug]{ / hgtfnfO{ klg cfgf cfjf; tyf Joj;fosf] 
ladf ug]{ ;xh k|0ffnLsf] lgdf{0f u/L al9 eGbf al9 hgtfnfO{ ladf sfo{qmddf cfj4 u/fpg 
;lsof] eg] ljkb\ af6 x'g] ljQLo hf]lvdnfO{ s]xL xb;Dd Go"gLs/0f ug{ ;lsG5 . To;}n] ljkb\ 
hf]lvdsf nflu ljQLo Joj:yfkg /fli6«o /0fgLlt, @)&* sf] k|efjsf/L sfof{Gjog o;sf] klxnf] 
kfOnf x'g ;S5 .
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g]kfndf ;fj{hlgs Joo / 
C0fsf] k|j[lQ tyf ;fj{hlgs 
C0fsf] Joj:yfkg 

/fd k|;fb uh'/]n
pk|–k|fWofks

lqe"jg ljZjljBfno

!= kl/ro (Introduction)
;fj{hlgs Joo / o;sf] ;|f]t Joj:yfkg slxNo} gyflsg] ax; of]Uo ljifo x'g\ . 

/fHosf] pTklQ, ;fj{hlgs If]qsf] e"ldsf, ;fj{hlgs ljQLo Joj:yfkg qmlds ¿kdf ljsl;t 
x'b}F hfFbf cfw'lgs cy{tGqsf] ckl/xfo{ sfo{sf] ¿kdf ljQ Joj:yfkgnfO{ lng yflnPsf] 5 . 
;fj{hlgs If]qsf] cl:tTj kl5 g} ;/sf/n] cy{tGqdf k|lt:kwL{, k|lt:yfks tyf ;xof]uLsf] 
e"ldsf lgjf{x ug]{ u/]sf] kfOG5 . ;fj{hlgs If]qn] ;/sf/sf] :jfldTj, lgoGq0f / ;~rfng x'g] 
If]qnfO{ hgfpF5 . ;/sf/ dfq geO{ o;sf ;Dk"0f{ cª\ux¿ jf lgsfox¿ h:tf] ;+3Lo ;/sf/, 
k|b]z / :yfgLo ;/sf/ tyf cGo ljleGg ;/sf/L lgsfox¿, ;+j}wflgs cª\ux¿ / ljleGg 
;fj{hlgs ;+:yfgx¿n] ;fj{hlgs If]qnfO{ k|ltlglwTj ub{5 . cfhsf] ljZjdf cfly{s k|0ffnL 
ljz'4 ;fj{hlgs / ljz'4 lghL x'g] geO{ ldl>t g} b]lvG5 . Musgrave / Musgrave (1989) 
sf cg';f/ cfw'lgs slyt kF'hLjfbL cy{tGq jf:tjdf ldl>t cy{tGq xf], hxfF Ps ltxfO jf 
;f]eGbf a9L cfly{s lqmofsnfkx¿ ;fj{hlgs If]qn] ;Dkfbg ub{5 . To;}n] pgLx¿sf cg';f/, 
xfd|f] hGdb]lv d[To';Dd ;/sf/n] k|efj kfb{5 (From birth to death, our lives are affected in 
countless ways by the activities of the government.) . 

ljZjsf clwsfª\z b]zx¿df ;fj{hlgs If]qsf] e"ldsf cfly{s lqmofsnfkdf ljQLo 
Joj:yfkgsf nflu dfq geO{ ;fwgx¿sf] afF8kmfF8, cfosf] ljt/0f tyf cfly{s lqmofsnfkx¿sf] 
:t/ lgwf{/0fdf ;d]t dxTjk"0f{ x'g] b]lvG5 . ;fj{hlgs If]qsf] k|zf;lgs / Jofj;flos e"ldsf ;d]t 
x'G5 . o;n] sfo{kflnsf, Joj:yflksf, Gofokflnsfsf ¿kdf k|zf;gLs e"ldsf lgjf{x ub{5 eg] 
;fj{hlgs j:t'x¿sf] pknAwtf / Joj:yfkgdf Jofj;flos e"ldsf lgj{xg ub{5 . o;/L ;/sf/n] 
ljlgof]hgfTds (allocative), ljt/0ffTds (distributive), lgofds (regulatory) / l:y/Ls/0f 
(stabilizing) ;DalGw e"ldsf v]Nb5 (Bailey, 1995) . ljz]ifu/L /fHosf] e"ldsfnfO{ :jtGq k"FhLjfb 
(laissez-faire capitalism), ;dfhjfb (socialism), ;fdflhs sNof0fsf/L /fHo cjwf/0ff (notion 
of the social welfare state) / cfly{s sNof0fsf/L /fHosf] cjwf/0ff (notion of an economic 
welfare state) sf cfwf/df qmdzM JolQmx¿ aLr :jtGq k|lt:kwf{sf] jftfj/0f tof/ ug{], cfo / 
;DklQsf] ;dfg ljt/0f ug]{, u'0f:t/Lo hLjgsf] Go"gtd dfkb08 :yflkt ug]{ / :jtGq pBd tyf 
k|hftflGqs dfGotfsf cfwf/df JolQmx¿sf] cfly{s sNof0f ug]{ e"ldsf /xG5  (Gildenhuys, 1997) . 

!* cf}+ ztfAbLb]lv g} jfl0fHojfbLx¿ (Mercantilists) ljz]ifu/L k|mfG;]nL cy{zf:qLx¿ Jofkf/ 
/ pBf]usf] k|j4{gdf ;/sf/sf] ;lqmo e"ldsf x'g] s'/fsf] jsfnt ub{y] . To;kl5 jfl0fHojfbLx¿sf] 
cf+lzs k|ltlqmof :j¿k cf8d l:dyn] cy{tGqdf ;/sf/sf] e"ldsfnfO{ k/f]If ¿kdf l:jsf/ u/]sf 
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lyP . cf8d l:dynfO{ ;/sf/L x:tIf]k gx'g] :jtGq cy{Joj:yf (Laissez faire) sf k|0f]tf dflgG5, 
hxfF pgn] lghLIf]qn] ;a} ;fwg;|f]tnfO{ cfly{s lqmofsnfksf ;a} If]qdf plrt ljlgof]hg ug]{ 
s'/fdf hf]8 lbPsf lyP (Blinder, 1984) . l:dy (Smith, 1776) n] ;/sf/sf d'Vo sfo{x¿ – /fli6«o 
;fj{ef}ldstfsf] ;'/Iff, Gofo k|zf;g, ;fj{hlgs sfo{ jf ;fj{hlgs j:t'sf] pknAwtf cflb x'g] 
atfPsf lyP . o; sfo{sf nflu a9\g ;Sg] ;fj{hlgs JoonfO{ wfGg C0f ;fwgsf] pkof]u ug{ 
;lsg] s'/ftkm{ ;d]t pgn] s]xL ;ª\s]tx¿ b]vfPsf lyP (Lipford & Slice, 2007) .  

;/sf/n] lghLIf]qsf] pTk|]/0ff gx'g] / cfd dflg;x¿sf] rf;f] x'g] If]qx¿df pkl:ylt 
hgfpg'kg]{ / vf; cj:yfx¿df ;/sf/n] ;8s, afFw, c:ktfn, ljBfno, k|]; tyf 5fkfvfgfx¿sf] 
;d]t :yfkgf ug'{sf ;fy} dflg;x¿sf] v'zL k|j4{g ug{ cg's"n ;/sf/L ;xof]ux¿nfO{ a9fpg'kg]{ 
x'G5 (Mill, 1848) . To:t} ;/sf/n] JolQmx¿n] klxNo} ul/;s]sf sfdx¿ ug]{ geO{ a¿ s]xL 
lttf] jf ld7f] eP klg jt{dfgdf gePsf sfo{x¿ ug'{kg]{ x'G5 (Keynes, 1926) . To;}n] ;/sf/n] 
lghLIf]qx¿n] pknAw u/fpg g;Sg] / grfx]sf] cfjZos ;fj{hlgs j:t'x¿ gfkmf gx'g] ePklg 
pknAw u/fpg' kb{5 .  To:t} a]nfotdf ljlnod :6]Gn] h]ef]G; (William Stanley Jevons), 
k|mfG;df lnof]g jfn/; (Leon Walras) / cl:6«ofdf o'h]g ef]g af]d afj]s{ (Eugen von Bohm 
Bawerk) cflbn] ;}4flGts ¿kdf ljsf; u/]sf ;LdfGt ljZn]if0f ljz]ifu/L dfudf ;LdfGt 
pkof]lutf ljZn]if0fsf] k|of]u tyf kl5 k"lt{ jf ahf/ ;+oGqsf] b'a} kIfdf k|of]u ug]{ cNk|m]8 
dfz{n (Alfred Marshall) / ;fj{hlgs ljQ l;4fGtdf k|of]u ug]{ P= l;= lku' (A. C. Pigou) n] 
;d]t ;/sf/L vr{ jf e"ldsf dfkm{t ;d'bfosf] ;du| pkof]lutf clwstd ug{ ljt/0ffTds tyf 
ljlgof]hgfTds e"ldsf v]Ng'{kg]{ s'/fdf hf]8 lbPsf lyP (Blinder, 1984) . 

o;/L x]bf{ zf:qLo cy{zf:qLx¿n] ;d]t ;/sf/sf] x:tIf]knfO{ gLltut ¿kdf cl:jsf/ 
u/] klg ;fj{hlgs If]qsf] cfjZostfnfO{ phfu/ u/]sf 5g\ . ;g\ !(#) sf] ljZjJofkL cfly{s 
dxfdGbLkl5 eg] lsG; nufotsf cfw'lgs cy{zf:qLx¿n] ;fj{hlgs If]qsf] dxTj / cfjZostfnfO{ 
cem a9L hf]8 lbPsf lyP . To;}n]] ;fwg;|f]tsf] ljlgof]hg tyf ;fj{hlgs j:t'sf] Joj:yfkg, 
cfo / ;DklQsf] ljt/0f tyf pTkfbg, d"No / /f]huf/Lsf] :yfloTj sfod /fVg' ;/sf/sf] d'Vo 
bfloTj xf] . To;}n] d"No k|0ffnL (price system) sf] ckof{Kttf / sdhf]/L g} ;fj{hlgs If]qsf] 
cf}lrTo (Raison d'être) jf ;fGble{stf xf] (Musgrave, 1959) . d"No k|0ffnLdf cfwfl/t cy{tGqdf 
;fwgx¿sf] s'zn ljlgof]hg, cfosf] ljt/0f / /f]huf/L l;h{gfsf If]q c;kmn x'g'n] ;fj{hlgs 
If]qsf] dxTj a9\b} uPsf] / o;n] cy{tGqdf ;/sf/sf] ;+nUgtf x'g'kg]{ s'/fsf] cfjZostfnfO{ 
phfu/ u/]sf] 5 (Blinder, 1984) . To;}n] ;fj{hlgs If]q jf ;/sf/sf] cfwf/e"t sfo{ ;a} cfly{s 
lqmofsnfkx¿ ;Dkfbg ug{ cfjZos sfg"gL 9fFrfsf] th'{df ug'{ xf] . o;sf cnfjf ;/sf/n] cGo 
ljljw dxTjk"0f{ sfo{x¿ ;Dkfbg ub{5 (Stiglitz  & Rosengard, 2015)M

 á ahf/ cy{tGq ;~rfngsf nflu cfjZos sfg"gL k|0ffnL pknAw u/fpg',
 á j:t' tyf ;]jfx¿ -;'/Iff, lzIff, x'nfs, nufotsf k"jf{wf/ / hgpkof]uL j:t'x¿_ 

pTKfbg ug'{,
 á s/, cg'bfg, C0f tyf lgodgåf/f lghLIf]qsf] pTkfbgx¿nfO{ k|efljt t'Nofpg', 
 á lghLIf]qaf6 j:t' tyf ;]jfx¿ vl/b u/L ljleGg kmd{ tyf 3/kl/jf/df cfk"lt{ ug'{ 

lo ljleGg ljZn]if0fx¿nfO{ x]g]{ xf] eg] ;fj{hlgs If]qsf] pTklQ;Fu} ;/sf/sf] e"ldsf 
Jofks eO{ ljQLo sfo{sf] lj:tf/ x'Fbf, Joo, C0f / o;sf] Joj:yfkgsf ax;x¿ ;txdf p7\g 
yfn]sf x'g\ . 
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!=!= ;fj{hlgs Joo (Public Expenditure)
;fj{hlgs Joo eg]sf] ;/sf/n] b]zsf] ;d"lxs cfjZostf tyf OR5fx¿ h:t}M k"jf{wf/ 
ljsf;, k|zf;lgs Joj:yfkg, ;fdflhs sNof0f tyf k|aGwx¿df ul/g] vr{ xf] . !( 
cf}F ztfAbL;Dd :jtGq ahf/ Joj:yf, lghL xftdf d'b|fsf] k|jfx pTkfbs / k|ltkmno'Qm 
x'g] wf/0ffaf6 k|]l/t lyof] . @) cf}F ztfAbLdf, ;g\ !(#) sf] cfly{s dGbLkl5 lsG; 
(Keynes, 1936) n] cy{tGqdf cfDbfgL / ljt/0fsf] :t/ lgwf{/0fdf ;/sf/L Joosf] 
dxTjk"0f{ e"ldsf /xg] ljrf/ JoQm u/]kl5 o;sf] k|of]udf j[l4 x'Fb} uPsf] kfOG5 . !& cf}F 
– !* cf}F ztfAbLdf ;fj{hlgs JoonfO{ d'b|fsf] b'/kof]u (wastage of money) sf] ¿kdf 
lnOGYof] . pgLx¿ ;/sf/sf] sfd ;'/Iff sfod ug]{ / sfg"gL ;'Joj:yf sfod /fVg] 
dfq xf] eGg] ub{y] . o; wf/0ffnfO{ ljQjfbLx¿n] ;g\ !(#) sf] 7"nf] cfly{s dGbLkl5 
¿kfGt/0f u/L Wofgfsif{0f ug{ ;kmn eP -b+ufn / uh'/]n, @)*)_ . To;}n] xfOd]g 
(Hyman, 2005) sf cg';f/, ;fj{hlgs Joon] dflg;sf ;fd"lxs cfjZostf k"lt{ ug{ 
s]Gb|, /fHo jf :yfgLo ;/sf/ cflb ;fj{hlgs clwsf/Ln] ug]{ vr{nfO{ hgfpFb5 . 
g]kfnsf] ;Gbe{df sfo{sf] cfwf/df /Iff, k|zf;lgs, cfly{s / ;fdflhs vr{sf ¿kdf 
ljleGg ;fwf/0f jf rfn' / ljsf; vr{ jf kF'hLut vr{sf ¿kdf ;fj{hlgs cfonfO{ 
ljefhg ul/G5 . To:t} o;nfO{ tLg txsf ;sf/sf cfwf/df ;d]t ;+3Lo, k|fb]lzs / 
:yfgLo ;/sf/sf] Joosf] ¿kdf ;d]t ljefhg ug{ ;lsG5 .

!=@ ;fj{hlgs C0f (Public Debt/Loan)
;fj{hlgs C0f ;/sf/n] lng] C0f xf] . ;/sf/n] ljleGg a}ª\s, Joj;fo, ;ª\u7gx¿, 
JolQm tyf afXo b]zaf6 ;d]t C0f lng] ub{5g\ . ;fj{hlgs C0fnfO{ ljsf;zLn 
b]zsf] k"FhLut vr{sf] dxTjk"0f{ ;|f]tsf] ¿kdf lng] ul/G5 . 3/]n' ;fj{hlgs C0f 
ljif]zu/L af]08, 6«]h/L lan, lanx¿, ;'/If0fkqx¿, cflbsf] ¿kdf /xG5g\, h;nfO{ 
;/sf/n] Jofh e'QmfgL ug]{ k|ltj4tf ub{5 . lglZrt ;dofjlwdf ;fFjf ;d]t e'QmfgL 
ug]{ u/L cToflws t/n ;DklQsf] ¿kdf ;fj{hlgs C0fnfO{ lng] ul/G5 -b+ufn / 
uh'/]n, @)*)_ . To;}n] ;fj{hlgs C0fnfO{ ;fj{hlgs clwsf/Lx¿n] cfo ;ª\sng ug]{ 
Pp6f ljlwsf] ¿kdf lng ;lsG5 (Dalton, 2003) . ;fj{hlgs C0f, ;/sf/åf/f JolQm 
jf lghLIf]qsf kmd{x¿nfO{ ljQLo ;fwgx¿ laqmL u/L k|fKt x'g] /sd xf], h'g /sdnfO{ 
hgzlQm tyf oyfy{ ;|f]tx¿ 5f8\gdf lghLIf]qnfO{ k|]l/t u/]/ ;/sf/åf/f o:tf ;|f]tx¿ 
vl/b ug{ jf sNof0fsf/L e'QmfgL tyf cg'bfgsf lglDt k|of]u ul/g]5 (Shoup, 2017) . 
 zf:qLo cy{zf:qLx¿n] ;/sf/sf] e"ldsfnfO{ l:jsf/ u/] klg pgLx¿ Go"gtd 
;fj{hlgs C0fsf] kIfdf /x]sf] / s/ / C0fdWo] s/k|lt a9L cg's"n ePsf] b]lvG5 . 
pgLx¿ 3f6f ljQn] C0f a9fpg] / cy{tGqdf ef/dfq x'g], C0f / Aofh e'QmfgLn] cltl/Qm 
s/ ef/ l;h{gf ug]{, C0fn] d'b|f cjd"Nog / d'b|fl:kmtLdf j[l4 Nofpg] ePsfn] ;fj{hlgs 
C0f cy{tGqdf kof{Kt cg's"n gx'g] / s/ pko'Qm x'g] wf/0ff /fV5g\ . t/ lsG;jfbL 
cy{zf:qLx¿ o;sf] af/]df xfsfxfsL jsfnt ug{] ub{5g\ . P= lk= Nofg{/ (A. P. Larner) 
n] ;fj{hlgs C0fsf ;DaGwdf sfof{Tds ljQ ljlw (Functional finance approach) sf] 
ljsf; u/]sf 5g\ . lsG;kl5sf] b[li6sf]0f zf:qLo / lsG;sf] b[li6sf]0feGbf ;'wfl/Psf] 
b]lvG5 . pgLx¿n] ;fj{hlgs C0f / d'b|fl:kmtLsf] ;DaGwnfO{ ;d]t Wofg lbP/ ;fj{hlgs 
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C0fsf] x:tfGt/0f / Joj:yfkgnfO{ ljZn]if0f u/]sf 5g\ . oBkL pgLx¿ cfhsf] C0f 
eljiosf] af]emsf] ¿kdf sfo{ ug]{ s'/fdf ;r]t /x]sf] kfOG5 . s/sf b/x¿nfO{ l:y/ 
t'NofpFg, j[xt cfly{s ;Gt'ng sfod /fVg, ;+s6u|:t cj:Yffsf] ljQLo Joj:yfkg ug{, 
pTkfbsTj a9fpg / ljsf; cfjZostf k'/f ug{ ;fj{hlgs C0fsf] cfjZostf x'g] 
lsG;kl5sf cy{zf:qLx¿sf] b[li6sf]0f /x]sf] kfOG5 -b+ufn / uh'/]n, @)*)_ . 

@= g]kfnsf] ;fj{hlgs Joosf] k|j[lQ (Trend of Public Expenditure in Nepal)
;fj{hlgs bfloTjdf j[l4 x'Fb} 3fF6f ljQsf] cEof;n] cGttM ;/sf/L vr{df j[l4 

NofpF5 (Buchanan & Wagner, 1977) . ;fj{hlgs Joon] cfly{s j[l4df ;sf/fTds k|efj kfb{5 
(Adhikari & Gajurel, 2020; Dangal & Gajurel, 2021) . ljz]ifu/L ;/sf/sf] cfsf/nfO{ ;d]t 
j:t' tyf ;]jfx¿df ug]{ vr{, x:tfGt/0fLo cfo (transfer income) / Aofh e'QmfgL h:tf jflif{s 
Joosf] cfotgsf] cfwf/df ug]{ ul/G5 (Rosen et al., 2016) . To;}n] klg g]kfnh:tf] ljsf;f]Gd'v 
b]zx¿n] 3f6f ljQsf] cEof; ub}{ ;fj{hlgs ;]jf / C0f ;]jfsf nflu ;fj{hlgs Joodf j[l4 
nUb} cfly{s ljsf;sf] k|of;x¿ ul//x]sf] kfOG5 . g]kfn lj=;+= @))& ;fncl3 Tolt v'nf¿kdf 
ljZj;fd' Wofgdf /x]sf] b]z lyPg . To;kl5 b]zdf of]hgfj4 ljsf;sf k|of;x¿ x'g yfNof] . 
g]kfnn] cfkm\gf] Go"g hLjg:t/ ;'wf/sf k|of;x¿ ug{ yfNof] . k|yd k~rjlif{o of]hgfn] sl/a ¿= 
!& s/f]8 a/fa/sf] ;/sf/L cfosf] j[l4sf] k|If]k0f u/]sf] lyof] . csf]{tkm{ o; of]hgfdf sl/a ¿= 
## s/f]8sf] vr{sf] k"jf{g'dfg ul/Psf] lyof] . o; ;dodf g]kfnsf] nueu (% k|ltzt hg;+Vof 
s[lifdf lge{/ /x]sf] lyof] . k|yd of]hgfdf ¿= ! s/f]8 $ nfv cfGtl/s C0fsf] cg'dfg ul/Psf] 
lyof] (/fli6«o of]hgf cfof]u, @)&#) . o;/L /f0ffzf;gsf] cGTo;Fu} g]kfndf ;fj{hlgs If]qsf] 
e"ldsfsfdf Jofks x'Fb} uO{ ;fj{hlgs Joodf j[l4 x'Fb} uPsf] kfOG5 . lj=;+= @)@%÷@^ ;Dd 
cfOk'Ubf ;fwf/0f vr{ ¿= !( s/f]8 #) nfv / ljsf; vr{ ¿= #$ s/f]8 $@ nfv u/L hDdf ¿= 
%# s/f]8 &@ nfv vr{ ePsf] lyof] -cy{dGqfno, @)@&_ . To;kl5b]lv xfn;Ddsf] g]kfnsf] 
;fj{hlgs Joosf] cj:yfnfO{ lrq ! df k|:t't ul/Psf] 5 . 

lrq !
g]kfnsf] ;fj{hlgs Joo M rfn' vr{, k"FhLut vr{ / ljQLo Joj:yfkg vr{sf] k|j[lQ

;|f]t M g]kfn /fi6« a}ª\s, @)@$ (https://www.nrb.org.np/database-on-nepalese-economy/)
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g]kfnsf] ;du| ;fj{hlgs Joosf] cj:yfnfO{ lrq ! df k|:t't ul/Psf] 5 . g]kfnsf] 
cfly{s jif{ @)#!÷#@ b]lv xfn;Ddsf] tYof+snfO{ x]g]{ xf] eg] g]kfnsf] ;fj{hlgs vr{ lg/Gt/ 
j[l4 x'Fb} uPsf] b]lvG5 . o;df klg g]kfnsf] hg;+Vofsf] j[l4, k|zf;lgs Jooef/, ;+:yfut 
tyf ;fj{hlgs k|zf;g hgzlQmdf ePsf] j[l4, / zf;g Joj:yfdf ePsf] lg/Gt/sf] kl/jt{g 
jf PsfTds x'Fb} ;+3Lotfdf ePsf] ;+/rgfut ¿kfGt/0f cflbn] ;fj{hlgs Joosf] 7"nf] lx:;f 
rfn' tyf k|zf;lgs Joj:yfdf vr{ x'g] u/sf] / of] ptf/r9fj tyf /f]sfj6 ljgf lg/Gt/ a9\b} 
uPsf] b]lvG5 . lj=;+= @)$^÷$& sf] ax'bnLo k|hftGqkl5 af6 g]kfndf lj:tf/ ePsf] qmlds 
j[l4df u0ftGq / ;f] kl5sf] ;+3Lo k|0ffnLsf] cEof;df ltj| b/df x'g k'u]sf] b]lvG5 . ;fwf/0f 
vr{df Jofks j[l4 ePklg k"FhLut vr{df u'0ffTds cg'kflts j[l4 x'g ;s]sf] 5}g . ;fdfGo¿kdf 
ax'bnLo Joj:yfkl5 ePsf] ljsf; vr{sf] j[l4 e'sDk kl5sf] k'glgdf{0fdf cln Jofks ePsf] 
b]lvPklg lj=;+= @)&% ;fnkl5 eg] of] ;fdfGo lu/fj6 ;lxt l:y/ 5 . oBkL nufgL, C0f tyf 
;fFjf e'QmfgLdf x'g] ljQLo Joj:yfkg vr{df eg]] qmdzM j[l4 x'Fb} uPsf] kfOG5 . o;n] a9\bf] 
C0fef/sf] ;]jf (debt service) df x'g] ljQLo bafjnfO{ ;d]t o;n] ;ª\s]t u/]sf] kfOG5 . o;/L 
;du|df k~rfotL Joj:yf x'Fb} xfnsf] ;+3Lo u0ftGqdf k'Ubf g]kfndf ;fj{hlgs Joo ;f]nL cfsf/ 
(funnel shape) df km}lnPsf] jf lj:tf/ ePsf] b]lvG5 . oBkL ;fj{hlgs Joodf hg;+Vof j[l4, 
k|zf;lgs lj:tf/ tyf ljsf;sf] cfjZostfn] ;d]t j[l4 Nofpg] x'G5, t/ klg ;fj{hlgs Joo 
pTkfbgd"ns If]qdf kl/rfng eO{ cy{tGqsf] cfsf/ / cfotgdf lj:tf/ x'g], C0f ;]jfdfkm{t 
j}b]lzs cfly{s ;DaGwnfO{ hf]ufO /fVgdf eg] ;w}F ;Ifd x'g'kg]{ x'G5 .         

lrq @
If]qut ¿kdf k"FhLut / rfn' vr{sf] cj:yf 

;|f]t M g]kfn /fi6« a}ª\s, @)@$ (https://www.nrb.org.np/database-on-nepalese-economy/)

lrq @ df b]vfP cg';f/, ;fwf/0f vr{df klg ;a}eGbf 7"nf] lx:;f ;fwf/0f ;fj{hlgs 
;]jf / ;fdflhs ;'/Iffdf a9\bf] qmddf / cfly{s dfdnfx¿ / lzIffdf 36\bf] qmddf /xsf] kfOG5 . 
oBkL s]xL xb;Dd :jf:Yo, ;'/Iff nufot If]qdf rfn' vr{df j[l4 ePsf] b]lvG5 . csf]{tkm{ 
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k"FhLut vr{tkm{ ;a}eGbf 7"nf] ;fj{hlgs Joosf] lx:;f ;fwf/0f cfly{s dfdnfx¿, k|fylds If]q, 
oftfoft / ;~rf/, cGo pBf]ux¿, cfly{s dfdnfx¿sf] cg';Gwfg tyf ljsf; sfo{x¿ cGtu{tsf 
cfly{s dfdnfx¿df x'g] u/sf] b]lvG5 . To;kl5sf] k"FhLut vr{ eg] cfjf; tyf ;fd"bflos 
;'ljwfdf x'g] u/sf] kfOG5 . cGo If]qdf eg] ;fdfGo ¿kdf dfq k"FhLut vr{sf] Joj:yf x'g] 
u/]sf] kfOG5 . o;/L k"FhLut vr{ cfly{s dfdnfx¿df ePklg cy{tGqdf k|fylds tyf låtLo 
If]qsf] of]ubfg ;Gtf]ifhgs 5}g\ eg] ;fdflhs cfwf/zLn lgdf{0fsf dxTjk"0f{ vDafsf ¿kdf /x]sf] 
lzIff, :jf:Yo tyf cGo cfwf/e"t ;'ljwfx¿df kof{Kt k"FhLut vr{x¿ gx'Fbf gofF cfly{s If]q / 
ljsf;sf ;Defjgfx¿sf] 9f]sf v'Ng ;s]sf] 5}g . 

#= g]kfnsf] ;fj{hlgs C0fsf] k|j[lQ (Trends of Public Debt in Nepal)
g]kfndf ;fj{hlgs C0fsf] cEof; @))& ;fnsf] k|hftGq / To;kl5 ;'¿ ePsf] 

of]hgfj4 ljsf;Fu} Jojl:yt ¿kdf kl/rfng x'g yfn]sf] kfOG5 . oBkL o;c3L klg ljleGg 
¿kdf /fHon] cfGtl/s tyf l5d]sL /fHox¿;Fu C0f lng] / ;f]sf] kl/rfng ug]{ cEof; u/]sf] 
Oltxf; kfOG5 . g]kfndf lj=;+= @))* ;fnaf6 ah]6 k|0ffnLsf] ;'¿jft ePsf] lyof] eg] g]kfnsf] 
klxnf] ah]6 % s/f]8 @% nfv @( xhf/ ¿k}ofFsf] lyof] . @))& ;fndf ePsf] cfDbfgL eGbf sd 
dfq vr{ eO{ ah]6 artsf] cj:yfdf lyof] . g]kfnsf] k|yd ah]6, @))* df cg'dfg ePsf vr{ 
/ cfo / o;sf] cGt/nfO{ k'/f ug]{ pkfosf af/]df ah]6df o:tf] n]lvPsf] lyof] M 

k|:t't ah]6df @))* ;fnsf] cfDbfgL ¿= #),%!,^)) -tL; nfv ;f]x| xhf/ 5 ;o_ 
vr{ ¿= %,@%,))) -kfFr nfv klRr; xhf/_ gk'u b]lvG5 . of] gk'u dWo] ¿= %!,%(,))) 
-PsfpGg nfv pG;f7L xhf/_ pTkfbs ljsf;sf of]hgftkm{ gofF oGq vl/b / k'/fgf] 
hL0ff]{4f/tkm{ / kl5 c;'n x'g] tsfgL shf{tkmf{O{ 5 . Ifltk"/s sf]ifaf6 ¿= !@,%(,))) 
-afx| nfv pG;f7L xhf/_ ljsf; sf]ifaf6 ¿= @$,)),))) -rf}la; nfv_ / ah]6 Joj:yf 
sf]ifaf6 ¿= !%,)),))) -kGw| nfv_ / tsfgL shf{ lemsL of] ¿= %!,%(,))) -PsfpGg 
nfv pG;f7L xhf/_ sf] gk'u k"/f ug{ ljrf/ u/]sf] 5' . ¿= !,^*,$^,))) -Ps s/f]8 
c7\;l¶ nfv l5ofln; xhf/_ sf] afFsL gk'u ;fdfGo cfDbfgLaf6 k'of{pg] cleef/f 
/x]sf]n] km'6s/ df}Hbft dWo]sf s'g}–s'g} df}Hbftx¿ hDdf ¿= #^,$(,))) -5ofln; nfv 
pGkrf; xhf/_ x'g cfpF5 . xfn d'n'sLvfgf / ljleGg lhNnfsf dfnx¿df u/L hDdf 
¿= @%,&(,))) -klRr; nfv pgf;L xhf/_ df}hbft 5 . oL b'O{ /sdx¿ hf]8\bf ¿= 
^@,@*,))) -a};¶L nfv c¶fO; xhf/_ k'Ub5 . ca ¿ !,)^,!*,))) -Ps s/f]8 5 
nfv c7f/ xhf/_ gk'u x'g cfpF5 . ;fn tnfdLnfO{ tLg dlxgfdfq 5 . o; cjlwleq 
ljleGg sfdsf] lglDt ah]6 lgsf;f ul/Psf /sdx¿ ;a} vr{xf]nf h:tf] gb]lvgfn] of] 
gk'u k'¥ofpg s'g} vf; k|aGw ug{ kg{ b]lvFb}g . cfDbfgL a9fpg] gofF ;fwgx¿sf] kl5 
pNn]v ug]{5' . To;af6 klg cfDbfgL a9\guO{ gk'u sd x'g]5 .
o;/L k|yd ah]6af6} klg g]kfndf ;fj{hlgs C0f kl/rfngsf] Jojl:yt vfsf tof/ 

ePsf] lyof] . o;kl5 qmdzM ;fj{hlgs C0f ;fwgnfO{ k|of]udf NofO 3f6f ljQsf] cGt/ k"lt{ 
ug]{ k|of;x¿ eP . oBkL of] @)$) ;fn;Dd lwdf ultdf dfq j[l4 ePsf] b]lvG5 . o;df klg 
lj=;+= @)%* ;Dd afXo C0f kl/rfngsf] 3/]n' C0fsf] t'ngfdf a9L /x]sf]df To;kl5 eg] afXo 
C0f 3/]n' C0fsf] t'ngfdf sdL x'Fb} uPsf] b]lvG5 . g]kfnsf] ;fj{hlgs Joosf] cj:yfnfO{ lrq 
# df :ki6 ¿kdf b]vfOPsf] 5 . 
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lrq #
g]kfnsf] 3/]n' / j}b]lzs C0fsf] k|j[lQ 

;|f]t M g]kfn /fi6« a}ª\s, @)@$ (https://www.nrb.org.np/database-on-nepalese-economy/)

lrq # df b]vfP em}F g]kfnsf] ;fj{hlgs C0f lj=;+= @)$^ ;fnsf] ax'bnLo Joj:yf;Fu} 
ljZjJofkLs/0f / v'nf pbf/ cy{tGqsf sf/0f a9\b} uPklg of] ;fdfGo ptf/–r9fj;lxt lj=;+= 
@)&@ ;fnsf] ;+ljwfg tyf ;+3Lo Joj:yfkl5 eg] x\jfQ} a9]sf] kfOG5 . To;kl5 g]kfnsf] 
ljBdfg /fHosf] k'g;{+/rgf tyf ;+3Lo Joj:yf cg';f/sf k|fb]lzs tyf :yfgLo zf;g Joj:yfsf 
k'jf{wf/ jf ljsf; cfjZostf cg';f/ g} ah]6sf] cfsf/ 7"nf] agfpFb} nUg' / /fhZjsf] ;fF3'/f] 
bfo/fsf sf/0f C0fdf lge{/ x'g' k/]sf] b]lvG5 . C0fsf] pkof]u k|efjsf/L gx'g] / C0fnfO{ ;]jf 
ug{ k'gM C0f g} lng'kg]{ cj:yf x'g] xf] eg] C0fsf] kf;f] (debt trap) df cy{tGq ws]lng ;lsg] 
;DefjgfnfO{ ;d]t gh/cGbfh ug{ ;lsb}g . oBkL s'n ufxf{:y pTkfbgsf] ;tk|ltzt;Dd C0f 
lnFbf cy{tGq ;fdfGo cj:yfdf /xg] xf] eg] s'g} k|lts"n k|efj eg] kl/xfNg] x'Fb}g eGg] dfGotf 
/x]sf] kfOG5 . g]kfnsf] eg] s'n ufxf{:y pTkfbgsf] sl/a $) k|ltzt;Dd ;fj{hlgs C0fsf] 
bfloTj /x]sf] / s'n C0f ;]jf vr{ -;fjFf / Aofh_ xfnsf jif{x¿df s'n ufxf{:y pTkfbgsf] 
sl/a @=% k|ltzt /x]sf] kfOG5, h'g Tolt k|lts"n cj:yf eg] xf]Og . o;/L ;du|ddf a9\bf] 
k|zf;lgs vr{, ;+3Lo cfTdlge{/tfdf sdL, s/ cfwf/df s'g} lj:tf/ x'g g;Sg', / ljsf; 
ljQsf] cfjZostfsf] a9\bf] dfu cflb sf/0fn] 3f6f ljQ a9\b} hfFbf g]kfndf ;fj{hlgs C0f 
kl/rfndf ;d]t uDeL/ ¿kn] lj:tf/ x'Fb} uPsf] 5 . 

oBkL ;fj{hlgs C0fdf 3/]n' C0fsf] lx:;f lbgfg'lbg a9\b} uPsf] b]lvG5 . xfnsf 
s]xL jif{x¿df j}b]lzs C0fdf sld cfpFb} uPsf] b]lvG5 . o;n] ;d]t s]xL ;sf/fTds t/ 
j}b]lzs cfly{s ;DaGwdf sdhf]/ x'Fb} uPsf] ;d]t ;+s]t ub{5 . 36\bf] j}b]lzs C0fn] v:sbf] 
cfly{s s'6gLltnfO{ ;d]t st}gst} ;+s]t ub{5 . /fhgLlts cl:y/tf, cl:y/ s'6gLlts ;DaGw 
jf j}b]lzs ;xfotfnfO{ sd ub}{ :jb]zL ljQLo dfWoddf cfPsf] ljk|]if0f / o;sf] dfWodLs/0fn] 
;d]t :jb]zL C0f kl/rfngdf ;xhtf cfPsf] ;d]t x'g;Sg] b]lvG5 . 
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lrq $
g]kfnsf] C0f bfloTj s"n ufx{:y pTkfbgsf] k|ltztdf 

;|f]t M g]kfn /fi6« a}ª\s, @)@$ (https://www.nrb.org.np/database-on-nepalese-economy/)

lrq $ df b]vfP cg';f/, g]kfndf k~rfot zf;gsfndf C0f s'6gLlt k|efjsf/L x'Fbf 
C0fsf] ef/df ;d]t j[l4 eO{ ax'blno Joj:yfsf] ;'¿;Dd k'Ubf o;sf] ;]jf ef/ s'n ufxf{:y 
pTkfbgsf] sl/a ^^ k|ltzt;Dd k'u]sf] b]lvG5 . k~rfotL Joj:yfdf j}b]lzs C0f bfloTj 3/]n' 
C0f bfloTjsf] t'ngfdf lgs} a9L /x]sf] b]lvG5 . o;n] g]kfnsf] k~rfotL Joj:yfdf ljljw 
ljsf; ;+:yfx¿sf] lj:tf/df j}b]lzs C0f kl/rfng ePsf] ;s]t ub{5 . oBkL of] C0f bfloTj 
@)^)÷^! ;fn;Dd oxL pRrb/df /x]sf] kfOG5 . To;kl5 eg] of] lj=;++ @)&@ ;fn;Dd qmdzM 
36\b} uO s'n C0f bfloTj s'n ufxf{:y pTkfbgsf] nueu @# k|ltzt;Ddsf] Go"gtd ljGb'df 
k'u]sf] b]lvG5 . To;kl5sf] /fhgLlts ljsf;qmd / ljsf; cfjZostfn] C0f ljQdf Jofks 
j[l4 x'Fb} hfFbf o;sf] bfloTjdf ;d]t j[l4 x'Fb} uPsf] 5 . ;+3Lo cy{tGqsf] gofF ;+:s/0fdf 
:jb]zL C0f kl/rfngdf j[l4 eO{ j}b]lzs C0f kl/rfngdf ;+s'rg x'Fbf klg j}b]lzs C0fsf] ;]jf 
vr{df eg] qmdzM :jb]zL C0fsf] eGbf a9L ePklg cf=j= @)&*÷&( df eg] of] b'a} C0fsf] bfloTj 
nueu Pp6} ljGb'df k'u]sf] b]lvG5 . oBkL s'n C0f bfloTj k"jf{g'dfg ul/Psf] w;]{ /]vfn] eg] 
of] bfloTj cfufdL lbgx¿df cem} a9\b} hfg] b]vfpF5 . j}b]lzs C0fsf] bjfj 36L :jb]zL C0f 
kl/rfngdf ePsf] 3f6f ljQ j[l4sf] eg] cfly{s–/fhgLlts cfofd /x]sf] x'g ;Sb5 . 

 
$= ;fj{hlgs Joo, C0f / cfly{s j[l4 (Public Expenditure, Public Debt, and Economic  
 Growth) 

;fj{hlgs C0fnfO{ cfly{s :yfloTjsf] k|lts"n x'g] s'/fdf zf:qLo cy{zf:qLx¿sf] 
ljrf/ ePklg lsG;jfbL cy{zf:qLx¿ cfly{s ljsf; / :yfloTjsf nflu ;fj{hlgs ljQ ;xof]uL 
x'g] ljrf/ /fVb5g\ . lsG;jfbLx¿n] a]/f]huf/L ;d:ofnfO{ ;dfwfg ug{ ;fj{hlgs Joodf j[l4 
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ug'{kg]{ / o;sf nflu ;fj{hlgs C0f ljQnfO{ ;d]t pkof]u ug{ ;lsg] wf/0ff /fVby] . zf:qLo 
cy{zf:qLx¿ ;fj{hlgs C0fsf] ljkIfdf /x]klg lsG;jfbL cy{zf:qLx¿ o;sf] kIfdf /x]sf] kfOG5 . 
ldn (Mill, 1848) n] cy{tGqsf] ;Gt'lnt kf+u|fsf] ¿kdf ;fj{hlgs C0fn] sfo{ ug]{ (Public debt 
should function as the balance wheel of the economy) atfpF5g\ . ;fj{hlgs C0fn] Jofk/sf] 
cj:yfx¿sf] ;Gt'ng ug{, ;fwgx¿nfO{ k"0f{ /f]huf/Ldf nufpg, cfly{s l:y/tfnfO{ rnfodfg 
agfpg] sfo{df ;xof]u k'¥ofpg] ePsfn] of] ;Gt'lnt cy{tGqsf] nflu ;xof]uL x'g] lsG;jfbLx¿sf] 
wf/0ff /x]s]f 5 . ;g\ !(#) sf] 7"nf] cfly{s dGbLkl5 ljZjsf k"lt{ kIfLo cy{Joj:yfdf 7"nf] 
e'FOrfnf] cfof] . To; ;dodf lsG; (Keynes, 1936) n] ;/sf/L k|efjsf/L x:tIf]k / /fHosf] ljQ 
Joj:yfkgdf 7"nf] qmflGt g} NofOlbP . o;/L k"0f{ /f]huf/Lsf] zf:qLo dfGotfsf] lj¿4 lsG;n] 
k"0f{–/f]huf/L eGbf tn ;Gt'ng (underemployment equilibrium) df hf]8 lbO{ ;fj{hlgs C0f 
dfkm{t pTkfbg, nufgL, /f]huf/L a9fpg ;lsg] ts{ cufl8 ;f/]sf lyP . o;/L x]bf{ ;fj{hlgs 
C0f / ;/sf/L vr{ cfly{s j[l4sf] dxTjk"0f{ cfwf/ aGg ;Sb5 . g]kfnsf] ;fj{hlgs C0f, 
vr{ / cfly{s j[l4sf] cj:yfnfO{ tnsf] lrq % df b]vfOPsf] 5 . 
lrq %

g]kfnsf] jf:tljs s'n ufxf{:y pTKffbg, ;fj{hlgs Joo / ;fj{hlgs C0f -¿= ldlnog_

;|f]t M g]kfn /fi6« a}ª\s, @)@$ (https://www.nrb.org.np/database-on-nepalese-economy/)

g]kfnsf] cfly{s j[l4 -jf:tljs s'n ufxf{:y pTKffbg_, ;fj{hlgs Joo, / s'n 
;fj{hlgs C0fsf] lqsf]0ffTds ;DaGwnfO{ /f8f/ (Radar) lrq % df b]vfOPsf] 5 . g]kfnsf] 
cfly{s j[l4nfO{ x]g]{ xf] eg] s]xL ;fdfGo ptf/rfj;lxt qmdzM o;df j[l4 x'Fb} uPsf] kfOG5 . 
of] ;fj{hlgs Joosf] j[l4 / s'n C0fsf] j[l4;Fu} j[l4 ePsf] b]lvG5 . o;/L x]bf{ g]kfndf 
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cfly{s ljsf;df ;fj{hlgs vr{ / C0f kl/rfngsf] ;sf/fTds k|efj k/]sf] s'/fnfO{ s]xL 
xb;Dd ;dy{g ug{ ;xof]uL ePklg o; ;DaGwdf xfdLn] cltl/Qm sf/0f–c;/ ;DaGw ;lxtsf] 
lj:t[t cWoog ug'{kg]{ x'G5 . oBkL o;nfO{ ;fdfGo k|ltudg ljZn]if0f (regression analysis) 
ug]{ xf] eg] cfly{s j[l4df ;fj{hlgs Joon] ;sf/fTds / s'n C0fn] gsf/fTds k|efj kfg]{ 
b]lvG5 . oBkL o; cWoognfO{ cGo lgolGqt r/x¿ /fvL lj:t[t cWoogkl5 dfq jf:tjd} 
o;sf] k|efjnfO{ cg'dfg ug{ ;lsG5 .

 
%= ;fj{hlgs C0fsf] Joj:yfkg (Management of Public Debt) 

s'g}klg b]zn] cfly{s t/ntfsf] cfjZostf k"/f ug{ jf bL3{sfnLg ¿kn] ljsf; 
lgdf{0f, k"jf{wf/, ;fdflhs cfly{s sNof0f tyf pTkfbg Ifdtf xfl;n ug{ cfGtl/s / afXo 
¿kdf ;fj{hlgs C0f lng] ub{5 . o:tf C0fx¿sf] pkfb]otfk|lt ;fj{hlgs clwsf/L ;w}+ ;r]t 
/xg'kb{5 . o:tf] ;fj{hlgs C0fx¿ lng], kl/rfng ug]{ / e'QmfgL;Ddsf ;Dk"0f{ k|lqmofx¿nfO{ 
;'Jojl:yt agfpg] sfdnfO{ ;fj{hlgs C0f Joj:yfkg elgG5 . ;fj{hlgs C0f Joj:yfkg 
;fj{hlgs C0fsf ;/f]sf/x¿ ;DalGw lg0f{o;Fu ;/f]sf/ /fVb5g\ . gofF af]08x¿ a]Rg], kl/kSs 
C0fx¿sf] e'QmfgL ug]{, ;fj{hlgs C0fkqx¿ hf/L ug]{, kl/kSs cj:yfsf] 9fFrf / :jfldTj, 
cflb ljifox¿sf] lg0f{o;Fu ;fj{hlgs C0f Joj:yfkgsf] rf;f] /xG5 -b+ufn / uh'/]n, @)*)_ . 
;fj{hlgs C0f Joj:yfkg eGgfn] hf]lvdsf] ljj]sk"0f{ / :jLsfo{ :t/;Fu ;';+ut, dWodb]lv 
bL3{sfn;Dd Go"gtd ;Defljt nfutdf cfjZos /sd h'6fpg ;/sf/sf] C0f Joj:yfkg ug]{ 
/0fgLlt :yfkgf / sfof{Gjog ug]{ k|lqmof xf], h;n] ;/sf/n] tf]s]sf] cGo ;fj{hlgs C0f 
Joj:yfkg nIox¿ h:t} ;/sf/L lwtf]kqx¿sf] nflu k|efjsf/L ahf/sf] ljsf; / /]vb]v ;d]t 
ug'{kb{5 (World Bank, 2017) . 

;fj{hlgs C0f xfnsf] ;fdl/s ljZjdf ljsf;zLn b]zx¿sf] 3f6f ljQ (deficit 
finance) / ljsfl;t b]zx¿sf] o'4 ljQ (war finance) sf] ;|f]tsf] ¿kdf pkof]u x'Fb} uPsf] 
b]lvG5 . oBkL ;fj{hlgs C0f cfly{s ljsf;df pkof]u x'g'kg]{ dfGotf /flvG5 . ;fdfGotof 
s'n ufxf{:y pTkfbgsf] ;tk|lzt C0f lng ;lsg] ePklg o;sf] pkof]u, cy{tGqsf] cfsf/ / 
cy{tGqsf] v'nfkgsf] cfwf/df o;nfO{ ;]jf ug{ ;Sg] ;Ldf;Dd lng ;lsG5 . oBkL o;sf] 
;xL Joj:yfkg jf ;]jf ug{ ;d]t k'gM C0f lng'kg]{ cj:yf x'Fb} uO/x]df eg] b]zsf] afXo 
If]qdf bafa a9\g] / cy{tGq C0f kf;f]sf] b':rqmdf km:g k'Ub5 . cGt/f{li6«o d'b|f sf]if (IMF, 
2001) sf cg';f/, ;fj{ef}d C0f Joj:yfkg eg]sf] cfjZos /sd h'6fpg, o;sf] hf]lvd / 
nfut p2]Zox¿ xfl;n ug{{ cfjZos C0f Joj:yfkgsf /0fgLltx¿sf] sfof{Gjog ug]{ k|lqmof 
xf] . g]kfndf ;fj{hlg C0f Joj:yfkg sfof{no (PDMO, n.d.) n] cfGtl/s C0f / afXo C0f 
Joj:yfkgdf lgDgfg';f/sf] sfo{ ug]{ egL tf]lsPsf] kfOG5 .

   
cfGtl/s C0f Joj:yfkg
á cfGtl/s C0f lgisfzg ug{] ;DjGwdf lgisfzg tyf jf]nsjf]n tflnsf cy{ dGqfnoaf6 

:jLs[t u/fO sfo{fGjog ug{],
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á cfGtl/s C0f k|fKt ug{ ;/sf/L C0fkqx¿sf] lgisfzg ug{], jf]nsjf]n u/fpg] tyf /sd 
k|fKt ug{],

á k|fKt /sd g]kfn ;/sf/sf] C0f vftfdf hDdf ug{] / u/fpg]
á C0fsf] ;fFjf tyf Jofh /sd e'QmfgL ug{] Joj:yf ug{] / u/fpg],  lx;fjldnfg ug{]
á lgisfzg ePsf C0fkqx¿sf] clen]v /fVg]
á C0fkqsf] k|df0fkq tof/ u/L ljt/0f ug{], cfjZostf cg';f/ gfd;f/L -C0fkqsf] wgLsf] 

gfd kl/jt{g_, PsLs/0f, v08Ls/0f, k|df0fLs/0f tyf d[To' gfd;f/L cflb ug{],

j}b]lzs C0f Joj:yfkg
á j}b]lzs C0f lng] ;DjGwdf cy{ dGqfnonfO k[i7kf]if0f pknAw u/fpg],
á C0f ;Demf}tf cg';f/ j}b]lzs C0fsf] ;fFjf, Aofh tyf cGo z'Ns e'QmfgL ug{], lx;fjldnfg 

ug{]
á j}b]lzs C0fsf] clen]v tyf n]vf b'¿:t /fVg]

dWodsfnLg C0f Joj:yfkg /0fgLlt @)&*÷&(–@)*)÷*! sf cg';f/, ;dli6ut cfly{s 
:yfloTj sfod ub}{ /fli6«o k"jf{wf/ ljsf; / pTkfbgzLn If]qdf ;fj{hlgs C0f kl/rfng 
ug'{ C0f Joj:yfkgsf] k|d'v nIo xf] . To;}u/L Go"g nfut / hf]lvdsf] pko'Qm txdf g]kfn 
;/sf/sf] ljQLo cfjZostf k"lt{ ug]{ sfo{ ;'lglZrt ug'{ / ;dli6ut ljQ ;+/rgf cg's'n x'g] 
u/L cfkm\gf e'QmfgL bfloTj k"/f ug'{ g]kfn ;/sf/sf] C0f Joj:yfkg /0fgLltsf] k|d'v p2]Zo xf] 
-;fj{hlgs C0f Joj:yfkg sfof{no, @)&*_ . ;fj{hlgs C0f dfkm{t /fHon] ckof{Kt ljQLo 
cj:yfnfO{ k'/f ub{5 . ;/sf/n] ljleGg ljQLo cf}hf/x¿ k|of]u u/L lghL jf ;fj{hlgs If]qaf6 
jf cfGtl/s tyf afXo If]qaf6 C0f ljQsf] k|aGw ub{5 . o;/L cfly{s gLlt sfof{Gjog ug{, 
;/sf/L ljQLo lqmofsnfknfO{ ;xof]u k'¥ofpg / d'b|fahf/nfO{ ultzLn / :yfloTj t'Nofpg] 
p2]Zon] ul/g] ;Dk"0f{ C0f sf/f]af/nfO{ ;fj{hlgs C0f Joj:yfkg elgG5 . 6]n/ (Taylor, 
1961) n] ;fdfGotof ;fj{hlgs Joj:yfkgsf tLg d'Vo l;4fGt (principles of public debt 
management) k|:tfj u/]sf 5g\ .  
!=  hgtfaf6 s'g} bafa ljgf ;fj{hlgs C0f k|fKt ug]{ gLlt cg';f/ ug'{kb{5 (The policies 

pursued must be able to extract from the public without undue coercion.)
@=  cy{tGqsf] ;'rf¿ ;~rfngdf s'g} k|lts"n c;/ ljgf gk'¥ofO{ ;/sf/åf/f C0f lng] / ;f]sf] 

r'Qmf ug'{kb{5 . (The extraction of loanable funds from the market and its repayment 
when debt is retired should not frustrate the smooth growth of the economy.)

#=  ;'ljwfhgs jf cg's"n cj:yfdf dfq ;/sf/ ahf/df k|j]z ug]{ jf C0f p7fpg] gLlt 
lng'kb{5 . 

7"nf] cfsf/sf] ;fj{hlgs C0fn] k"FhL ahf/df ;fvsf] pknAwtfdf sdL NofpF5, h;n] 
nufgLstf{x¿ k"FhLut Ifltaf6 u'h|g'kg]{ / ;j{;fwf/0fdf ;d]t C0fsf] ef/ a9\g hfG5 . 3f6f ljQ 
dfkm{t C0f ;]jf vr{ Joj:yfkg ug'{kbf{ klg ljsf;zLn b]zx¿ cfly{s ljrngtfaf6 u'h|g'kg]{ 
cj:yf cfpg;S5 . To;}n] ;fj{hlgs C0f Joj:yfkgsf p2]Zox¿ k"/f ug{ cy{zf:qLx¿n] 
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Jofhb/df sdL Nofpg], kl/kSs ;+/rgf (maturity structure) df kl/jt{g Nofpg] tyf k'gM 
sf]ifsf] cu|Ld Joj:yfkg h:tf ljlwx¿ ;'NemfPsf 5g\ . 

 
^= lgisif{ (Conclusion)

;fj{hlgs If]qsf] a9\bf] e"ldsf;Fu} cfhsf] cfw'lgs cy{Joj:yfdf 3f6f ljQsf] cEof; 
;fdfGo x'Fb} uPsf] kfOG5 . a9\bf] ljsf; dfu, ljZjJofkLs/0fsf] k|bz{gL k|efj, cy{tGqsf] ljsf; 
/ :yfloTjsf nflu klg ljQLo ;fwgx¿sf] pkof]usf ljleGg dfWodx¿sf] k|of]u x'Fb} uO/x]sf] 
5 . g]kfndf klg ;+3Lotf;Fu} a9]sf] ljQLo ef/nfO{ sd ug{ 3f6f ah]6 / 7"nf] cfsf/sf] 
ah]6 gLlt cjnDag ub}{ uO/xg'sf ;fy} ljQLo ;fwgsf] cGt/nfO{ sd ug{ 3/]n' / afXo C0f 
kl/rfngdf klg j[l4 u/fpFb} uPsf] kfOG5 . g]kfnsf] rfn' vr{df Jofks j[l4 ePklg k'FhLut 
vr{ Tolt ;Gtf]ifhgs /x]sf] kfOFb}g . a9\bf] k|zf;gLs ef/sf sf/0f ;fj{hlgs C0fdf j[l4 
eP;Fu} ;fj{hlgs C0fdf klg j[l4 x'Fb} hfFbf k|ltJolQm C0fdf ;d]t Jofks j[l4 ePsf] 5 . o;n] 
ubf{ C0f ;]jf vr{df ;d]t j[l4 x'Fbf cy{tGqdf afXo If]qsf] bafa l;h{gf x'g] hf]lvd ;d]t 
a9\g] b]lvG5 . oBkL C0f ljQsf] ;xL pkof]u x'g] xf] eg] s'n ufxf{:y pTKffbgsf] sl/a $) 
k|ltztsf] C0fef/ Tolt lrGtfo'Qm ljifo xf]Og\ . To;}n] ;fj{hlgs If]qsf] lj:tf/, lghLIf]qnfO{ 
cfjZos ;fwg pknAw u/fpg / C0f ;]jfnfO{ k|efjsf/L t'Nofpg ;fj{hlgs C0fsf] k|efjsf/L 
Joj:yfkg ug{' kg]{ x'G5 . o;sf nflu g]kfndf ;fj{hlgs C0f Joj:yfkg sfof{non] ;d]t 
k|efjsf/L e"ldsf v]Ng] u/L Joj:yf ul/Psf] 5 . ;du|df g]kfndf a9\b} uPsf] ;fj{hlgs Joo 
/ C0fnfO{ pTkfbg, /f]huf/L / k"jf{wf/ ljsf;df pkof]u u/L To;sf] ;]jf ug{ ;s]df dfq C0f 
kf;f] jf vr{ b':rqmdf km:gaf6 hf]ufg ;lsG5 . cGoyf o;n] cy{tGqdf bL3{sfndf o;sf] 
b':k|efjx¿ ;d]t kg]{ b]lvG5 . a9\bf] ljk|]if0fn] cfotdf lj:tf/ x'FFbf cy{tGqdf /fhZjdf ;'wf/ 
ePklg cfo cwf/x¿sf] lj:tf/ ug{ g;s]df lylNylnPsf] cGo 5fFofdf k/]sf] cy{tGqsf If]qx¿df 
;+s6 cfpg ;d]t ;Sg]tkm{ gLlt lgdf{tfsf] Wofg hfg'kg]{ b]lvG5 .  
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g]kfn aLdf k|flws/0fsf] 
bf]>f] /0fg}lts of]hgf

k'gd 1jfnL >]i7
pk lgb]{zs

 g]kfn aLdf k|flws/0f

ljQLo k|0ffnLsf] Ps k|d'v c+usf] ¿kdf /x]sf] aLdfn] d'n'ssf] cfly{s lasf;df 7"nf] e"ldsf 
v]Nb} cfO/x]sf] 5 . aLdfn] laleGg lsl;dsf] k|fs[lts tyf ef}lts hf]lvdaf6 x'g] Iflt 

lj¿4 cfly{s ;'/If0f k|bfg ub{5 . aLdf lgodgsf/L lgsfosf] ¿kdf g]kfn aLdf k|flws/0fn] 
ljut cf7 bzs b]lv aLdf If]qsf] lasf;sf nflu cgj/t ¿kdf cfgf] e"ldsf lgefpb} cfO/x]sf] 
5 . k|flws/0fn] lgodgsf/L lgsfosf] ¿kdf aLdf ;DaGwL ;/sf/nfO{ ;Nnfx lbg], aLdf 
ahf/nfO{ ljZj;gLo, k|lt:kwL{ tyf aLdfsf] lasf;, k|ab{\wg tyf lj:tf/ ug]{, aLdf ;DaGwL gLlt 
lgod agfpg], aLds, dWo:ystf{nfO{ Ohfhtkq btf{, gjLs/0f tyf vf/]hL ;DaGwL sfo{ ug]{, 
aLdf sDkgLx¿sf] nufgL, k"FhL, sf]if lgwf{/0f ug]{, aLdf ljjfb lg¿k0f ug]{, aLldt lxt ;+/If0f 
ug]{ tyf aLdf If]q;+u ;Da4 cGt/f{li6«o ;DaGw lj:tf/ ug]{ nufotsf sfo{x¿ ub}{ cfO/x]sf] 5 . 

ljutdf aLdfsf] dxTj / cfjZostf a9\b} hfFbf /fHodf cfg} aLdf sDkgL cfjZos 
ePsf] dx;'; ul/of] h;n] ubf{ lj=;+= @)@$ ;fndf /fli6«o aLdf ;+:yfgsf] :yfkgf eof] . ;f] 
sDkgLnfO{ la=;+= @)@% ;fndf /fli6«o aLdf ;+:yfg P]g, @)@% hf/L u/L ;/sf/L sDkgLsf ?kdf 
/fli6«o aLdf ;+:yfgsf ?kdf kl/jt{g ul/of] . tTkZrft aLdf ahf/sf] a9\bf] cfjZostfnfO{ 
dx;'; u/L g]kfn ;/sf/n] aLdf If]qsf] lasf; / lj:tf/sf nflu k|efjsf/L ¿kdf sfg"gL Joj:yf 
ug{ la=;= @)@% ;fndf aLdf P]g, @)@% hf/L u/L ;f]lx P]g cGtu{t g]kfn aLdf k|flws/0f 
-tTsfnLg aLdf ;ldlt_ sf] :yfkgf ul/Psf] xf] . la=;+= @)$^ ;fnsf] hgcfGbf]ng kZrft 
;/sf/åf/f ckgfOPsf] cfly{s pbf/Ls/0fsf] gLltn] ubf{ aLdf If]qdf y"k|} lghL aLdf sDkgLx¿sf] 
k|j]z eof] . h;n] ubf{ lgodgsf/L lgsfosf] e"ldsfnfO{ cem a9L kl/is[t ug]{ p2]Zo cg'¿k 
sfof{Gjogdf /x]sf] aLdf P]g, @)@% nfO{ k|lt:yflkt ub}{ aLdf If]qnfO{ Jojl:yt, lgoldt, 
lgolGqt tyf lasl;t ug]{ p2]Zo ;lxt aLdf P]g, @)$( nfu" ul/of] . la=;+= @)&( ;Dd cfOk'Ubf 
/fli6«o tyf cGt/f{li6«o If]qdf aLdf If]qsf] lasf;n] w]/} km8\sf] dfg{ ;kmn ePsf] / aLdf If]qdf 
gofF gofF cfofdx¿ tyf r'gf}ltx¿ ylkb} uPsf] x'Fbf k|rngdf /x]sf] aLdf P]g, @)$( n] ;du| 
aLdf If]qdf lasf; ePsf] gljgtd cfofdx¿nfO{ ;d]6\g g;s]sf] x'Fbf w]/} k|of; cg'¿k aLdf P]g, 
@)$( nfO{ ;do ;fk]If kl/dfh{g ub}{ ldlt @)&( ;fn sflt{s @@ ut] b]lv nfu" x'g] u/L gofF 
aLdf P]g, @)&( k|rngdf NofOof] . aLdf P]g, @)&( nfu" eP ;Fu} tTsfnLg aLdf ;ldlt g]kfn 
aLdf k|flws/0fsf] ¿kdf ¿kfGt/0f eof] .

k|flws/0f cGt/f{li6«o aLdf lgodgsf/L lgsfox¿sf] 5ftf ;+u7g -International 
Association of Insurance Supervisors– IAIS_ sf] ;+:yfks ;b:o /lx cfPsf] 5 / IAIS åf/f 
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k|ltkflbt aLdfsf d"ne"t l;4fGtx¿nfO{ aLdf If]qsf] lasf;sf nflu dfu{bz{gsf] ¿kdf cg';/0f 
ub}{ cGt/f{li6«o cEof;x¿nfO{ lg/Gt/ ¿kdf ckgfpb} cfO/x]sf] 5 .

g]kfn aLdf k|flws/0fn] cfgf] bf]>f] /0fg}lts of]hgf @)@#–@)@& hf/L u/]sf] 5 . aLdf 
P]g, @)&( cg'¿k aLdf Joj;fonfO{ Jojl:yt, lgoldt, k|lt:kwL{ tyf ljZj;gLo agfO{ To;sf] 
lasf; ug{, aLdf Joj;fosf] :j:y k|lt:kwf{af6 ;j{;fwf/0fnfO{ u'0f:t/Lo tyf e/kbf]{ aLdf ;]jf 
pknAw u/fpg Pj+ aLdf Joj;fosf] k|efjsf/L ¿kdf lgodg u/L aLldt xs lxt ;+/If0f ug]{ 
h:tf laifox¿df s]lGb|t /x]/ bf]>f] /0fg}lts of]hgf tof/ ul/Psf] 5 . aLdf If]qsf] lasf;df 
y"k|} ;d:of tyf r'gf}tLx¿ /x]sf 5g\ d'Vo r'gf}tLx¿df k|lt JolQm Go"g cfo, a]/f]huf/L ;d:of, 
aLdf k|lt hgr]tgfsf] cefj, c:j:y k|lt:kwf{, aLdf If]qdf bIf hgzlQmsf] cefj, k'gaL{df 
ahf/df Go"g kx'Fr, aLdf Joj;fo zx/df dfq s]lGb|t h:tf sf/0fx¿n] ubf{ aLdfsf] ck]lIft 
¿kdf lasf; x'g ;s]sf] 5}g . k|flws/0fn] o; of]hgfdf aLdf If]qdf ePsf b]lvPsf leqL tyf 
afXo aftfj/0fLo laZn]if0f dfkm{t :j6 -SWOT Analysis_ laZn]if0f dfkm{t aLdf If]qsf] ;antf 
-Strength_, sdhf]/L -Weakness_, cj;/ -Opportunities_ / r'gf}tL -Threat_ h:tf laifox¿ 
:ki6 ¿kdf pNn]v u/L To;;+u h'‰b} cfufdL kfFr aif{df aLdf If]qn] xfl;n ug]{ pknlAw tyf 
of]hgfx¿nfO{ lj:t[t lrq0f ul/Psf] 5 . 

o; of]hgf cg';f/ k|flws/0fsf] b'/b[li6 -Vision_, nIo -Mission_, df]6f] -MOTTO) 
tyf d"n dfGotf -Core Values_ lgDg adf]lhd /x]sf] kfOG5 .

á b'/b[li6 -Vision_M æTransform Nepal Insurance Authority into highly prestigious and 
leading institution of Nepalæ=

á nIo -Mission_MæBe recognized as a very professional and well empowered
á insurance Regulator through continuous learning, competence and integrityæ=
á df]6f] -MOTTO_ M æPromoting InsuranceÙ Protecting Rights of the InsuredÆ
á d"n dfGotf -Core Values_ M Integrity, Transparency, Accountability, Team Spirit, 

Service, Fair and Equitable and Innovation

klxnf] /0fg}lts of]hgf -@)!$–@)!(_
ljQLo If]qsf] lasf; /0fgLltsf] cjwf/0ff :j¿k k|flws/0faf6 klxnf] /0fg}lts of]hgf 

@)!$ b]lv @)!( ;Dd cjlwsf] nflu hf/L ul/Psf] lyof] . klxnf] /0fg}lts of]hgf cg'¿k ̂  j6f 
/0fg}lts p2]Zox¿ / To;sf sfo{gLlt pNn]v ul/Psf] lyof] . klxnf] /0fg}lts of]hgfdf aLdfsf] 
kx'Fr tyf ;dfj]z, aLdf If]qsf] lasf;, aLdf If]qsf] :yfloTj, aLdf k"jf{wf/, ue/g]G; tyf Ifdtf 
lasf; h:tf p2]Zox¿ /x]sf lyP eg] h; cGtu{t aLdf If]qsf] k|ab{\wg, aLdfdf a}slNks ljt/0f 
k|0ffnLsf] lasf;, aLdf sDkgLsf] dh{/ / PSj]lh;gnfO{ k|f]T;fxg ug]{, k'gaL{df If]qsf] lasf; ug]{, 
hf]lvddf cfwfl/t ;'kl/j]If0f k|0ffnL cjnDjg ug]{, bfjL e'QmfgLnfO{ ;xh ug{ sfg"gL ;/+rgfsf] 
lasf;, u'gf;f] Joj:yfkgnfO{ ;'wf/ ug]{, aLldt lxt ;+/If0f sf]ifsf] lasf;, aLdf pBf]udf 
hjfkmb]lxtf tyf kf/blz{tfnfO{ a9fjf lbg], dfgjLo k"FhLsf] lasf;, aLdf k|flws/0fsf] zfvf 
:yfkgf, ;"rgf k|0ffnLnfO{ la:tf/ ug]{, aLdf laifonfO{ kf7\oqmddf ;dfj]z ug]{ / aLdf k|lti7fgsf] 
:yfkgf ug]{ h:tf sfo{gLltx¿ to ul/Psf] lyof] . oL sfo{gLltx¿ k|flKtsf nflu y"k|} sfo{x¿ 
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ePsf] kfOG5 . h; cg'¿k n3'aLdf Joj;fosf] ;'¿jftsf nflu n3'aLdf lgb]{lzsf hf/L ul/of], 
cfsl:ds aLdf sf]ifnfO{ g]kfn k'gaL{df sDkgLdf kl/0ft ul/of], aLdf sDkgLx¿nfO{ dh{/df hfg 
k|f]T;fxgsf nflu ufEg] ufleg] tyf k|flKt ug]{ lgb]{lzsf hf/L ul/of], aLdf If]qsf] kx'Fr tyf 
;dfj]lztfsf nflu 5nkmn, cGt/lqmof nufot s[lif tyf kz'kG5L aLdfsf] ;'¿jft ul/of] . aLdf 
If]qsf] lasf;sf nflu aLdf hf]lvddf cfwfl/t k"FhL tyf hf]lvddf cfwfl/t ;'kl/j]If0f k|0ffnL 
h:tf sfo{sf] ;'¿jft ul/of] . aLdf If]qsf] k"jf{wf/ ;DaGwdf aLdf bfjL e'QmfgLnfO{ ;xh ug{ 
bfjL e'QmfgL dfu{bz{g hf/L ul/of], aLdfdf hjfkmb]lxtf tyf kf/blz{tf ;DaGwdf PgPkmcf/P; 
-NFRS_ h:tf cjwf/0ffsf] lasf; ul/of] eg] aLdf If]qdf ;+:yfut ;'zf;gnfO{ ;zQm 9+un] 
cufl8 a9fOof], sd{rf/Lx¿sf] Ifdtf clea[l4sf nflu :jb]z tyf lab]zdf tflnd, ;]ldgf/, uf]li7 
cfof]hgf ul/of] o;sf ;fy} aLdf k|lti7fgsf] ¿kdf OG:of]/]G; OlG:6Ro'6 ckm g]kfnsf] :yfkgf 
ul/of] . ;du|df x]g]{ xf] eg] k|flws/0fsf] klxnf] /0fg}lts of]hgfsf p2]Zox¿ w]/} dfqfdf ;DkGg 
ePsf 5g\ . k|flws/0fn] klxnf] /0fg}lts of]hgfdf ;'¿jft ul/Psf t/ ;DkGg x'g g;s]sf d'Vo 
d'Vo p2]Zox¿nfO{ cfgf] bf]>f] /0fg}lts of]hgfdf ;dfj]z u/]/ sfo{qmd cufl8 a9fPsf] 5 . 

bf]>f] /0fg}lts of]hgf -@)@#–@)@&_
k|flws/0faf6 hf/L bf]>f] /0fg}lts of]hgf @)@#–@)@& ;Ddsf] nflu tof/ ul/Psf] 5 . 

o; cGtu{t cf7j6f d'Vo /0fg}lts lkn/x¿ pNn]v ul/Psf 5g\ eg] k|To]s /0fg}lts lkn/x¿sf] 
5'§f 5'§f p2]Zox¿ kl/eflift u/L To;sf] ;"rsx¿ ;d]t :ki6 ¿kdf pNn]v ul/Psf] 5 . cf7j6f 
d'Vo /0fg}lts lkn/x¿, To;sf p2]Zo / To;sf sfo{ ;Dkfbs ;"rsx¿ ;DaGwdf 5f]6s/Ldf 
hfgsf/L o; k|sf/ /x]sf 5g\ .

!= aLdf If]qsf] lasf;M–
aLdf P]g, @)&( adf]lhd k|flws/0fn] s]jn lgodgsf/L lgsfosf] ¿kdf dfq e"ldsf 
lgjf{x gu/L ;du| aLdf If]qsf] lasf;sf] nflu sfo{ ug{'kg]{ s'/f pNn]v ul/Psf] 5 . 
k|flws/0faf6 aLdf If]qsf] lasf;sf nflu ljut b]lvg}  lg/Gt/ ¿kdf laleGg lsl;dsf 
sfo{x¿ ;~rfng ub}{ cl3 al9 /x]sf] 5 . aLdf If]qsf] lasf;sf nflu aLdf P]g, @)&( 
åf/f lgb]{lzt aLldt lxt ;+/If0f sf]if tyf aLdf lasf; sf]ifsf] :yfkgf h:tf laifox¿ 
o;df ;dfj]z ul/Psf 5g\ eg] k'gaL{df sDkgLsf] Ifdtf clea[l4 ug]{, dWo:ystf{x¿ / 
aLdf ;]jf k|bfosx¿sf] Ifdtf clea[l4 ug]{, cGt/f{li6«o pQd cEof;x¿ cfTd;ft u/L 
ljBdfg lgodgsf/L k|m]djs{x¿nfO{ kl/dfh{g ug]{, k|To]s :yfgLo txdf aLdf sDkgLsf] 
zfvf ;~rfng ug]{, aLdf sDkgLx¿ ufEg], ufleg] tyf k|flKt ug]{ ;DaGwdf k|efjsf/L 
sfof{Gjog ug]{ nufot aLdf If]q;+u ;DalGwt laifodf cWoog, cg';Gwfg tyf lasf; 
ug]{ h:tf sfo{qmdx¿ o; /0fgLltsf] k|yd of]hgfsf] p2]Zox¿ pNn]v ul/Psf] 5 .

@= hf]lvddf cfwfl/t ;'kl/j]If0f tyf ;f]Ne]G;L cjnDag
aLdf If]qdf pTkGg x'g ;Sg] laQLo hf]lvdnfO{ klxrfg u/L To:tf hf]lvdsf] d"Nof°gsf] 
cfwf/df ;'kl/j]If0f k2lt cjnDag ug]{ k|flws/0fsf] /0fgLlt /x]sf] 5 . k|flws/0fn] 
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klxnf] /0fg}lts of]hgfdf pNn]v eP adf]lhd aLdf If]qdf kl/kfngdf cfwfl/t ;'kl/j]If0f 
k|0ffnLaf6 hf]lvddf cfwfl/t ;'kl/j]If0f tyf hf]lvddf cfwfl/t k"FhLnfO{ aLdf If]qdf nfu" 
ug{sf nflu laleGg cGt/f{li6«o ;+3 ;+:yfx¿ ljZj a}+s, 6f]/f]G6f] ;]G6/ tyf PlzofnL lasf; 
a}+s nufot cGo ;+3 ;+:yfx¿;+u ;Demf}tf u/L sfo{ k|f/De ul/;s]sf] cj:yf 5 . klxnf] 
/0fg}lts of]hgf dfkm{t o;sf] ;'¿jft ul/ hf]lvddf cfwfl/t ;'kl/j]If0f tyf hf]lvddf 
cfwfl/t k"FhLnfO{ aLdf If]qdf nfu" ug{sf o; sfo{nfO{ lg/Gt/tf lbb} k|flws/0fn] cfgf] 
bf]>f] of]hgfdf o;nfO{ k|fyldstfsf ;fy /fv]sf] 5 eg] o; k2tL cjnDjgsf nflu aLdf 
sDkgLx¿df cWoog tyf cg'udgsf] sfo{ ;d]t k|f/De ul/Psf] cj:yf 5 .

#= lgodgsf/L lgsfosf] Ifdtf clea[l4
cGt/f{li6«o aLdf hutdf aLdf ;DaGwL laleGg lsl;dsf gljgtd of]hgfx¿ lelqPsf] 
cj:yf 5 . o;tf gljgtd of]hgfx¿nfO{ g]kfnL aLdf ahf/df ;d]t cjnDag ub}{ 
cufl8 a9\g'kg]{ clxn]sf] r'gf}tL /x]sf] b]lvG5 . t;y{, cGt/f{li6«o aLdf hutdf k|of]u 
ePsf ;'k/efO{h/L pks/0fx¿nfO{ lasf; u/L lgodgsf/L Ifdtf clea[l4 ug]{ of]hgf 
k|flws/0fsf] /x]sf] 5 . aLdfdf ;"rgf tyf ;~rf/ k|ljlwsf] pRrtd k|of]unfO{ k|fyldstfdf 
/flvPsf] 5 h; cg';f/ k|flws/0fsf] df]afOn Pk tof/ ug]{, aLdf If]qdf ;'k6]s, 
OG:of]/6]s, Rof6af]6, dl;g nlg{Ë cflb h:tf s'/fx¿sf] lasf; ug]{ k|flws/0fsf] bf]>f] 
/0fg}lts of]hgfdf pNn]v ul/Psf] 5 .

$= aLdf pBf]udf hjfkmb]lxtf tyf kf/blz{tf
aLdf If]qdf hjfkmb]lxtf, kf/blz{tf, k|efjsfl/tf, ;xeflutf tyf lhDd]jf/LnfO{ sfof{Gjog 
ug{sf nflu k|flws/0fn] aLdssf] ;+:yfut ;'zf;g ;DaGwL lgb]{lzsfnfO{ k|efjsf/L 
sfof{Gjog ub}{ cfO/x]sf] 5 eg] ;do ;dodf cfjZostf cg';f/ ;+:yfut ;'zf;g 
;DaGwL lgb]{lzsfnfO{ ;dofg's'n kl/dfh{g jf ;+zf]wg ;d]t ub}{ cfO/x]sf] 5 .  aLdf 
sDkgLsf lx;fa laj/0f ljZjJofkL ¿kdf a'‰g ;lsof];, kf/bzL{ tyf hjfkmb]lxtf xf]; eGg] 
p2]Zon] cGt/f{li6«o laQLo k|ltj]bgdfg -International Finance Reporting Standard– 
IFRS_ adf]lhd g]kfn laQLo k|ltj]bgdfg -Nepal Finance Reporting Standard– NFRS_ 
cg';f/ laQLo ljj/0f tof/ ug{ hLjg, lghL{jg nufot k'gaL{df sDkgLx¿nfO{ lgb]{zg 
lbO;s]sf] cj:yf 5 . g]kfn laQLo k|ltj]bgdfg -Nepal Finance Reporting Standard– 
NFRS_ åf/f hf/L ul/Psf] NFRS 17 n] Insurance Contracts sf] laifonfO{ ;d]6]sf] x'Fbf 
k|flws/0fn] cfufdL /0fgLltdf NFRS 17 nfu" ug]{ Joj:yf ;d]t p2]Zodf pNn]v u/]sf] 
5 . NFRS 17 nfu" ug]{ ;Gbe{df g]kfn aLdf k|flws/0f, ICAN / aLdf sDkgLsf k|d'v 
sfo{sf/L clws[tx¿ ;lDdlnt pRr:t/Lo NFRS Implementation Committee u7g eO{ 
aLdf If]qsf] GAP Analysis ;DaGwL cWoog eO{;s]sf] cj:yf 5 . 

%= aLdfsf] kx'Fr / ;dfj]lztf
b]zJofkL ¿kdf aLdfsf] kx'Fr clea[l4 ug{sf nflu k|flws/0fn] lg/Gt/ laleGg sfo{x¿ ub}{ 
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cfO/x]sf] 5 . laleGg k|b]z, :yfgLo tx tyf kflnsfx¿df cGt/lqmof tyf 5nkmn dfkm{t 
aLdf k|lt ;r]tgf sfo{qmdx¿ ;~rfng eO{/x]sf] cj:yf 5 . k|flws/0fsf] sfof{no s]Gb|df 
dfq ;Lldt geO{ xfn sf]zL, dw]z, u08sL, n'lDagL, s0ff{nL / ;'b"/ klZrd k|b]zdf 
cfgf] k|fb]lzs sfo{nox¿ ;~rfng u/L aLdfsf] kx'Fr a[l4sf nflu ljleGg sfo{qmdx¿ 
;Dkfbg eO{/x]sf] cj:yf 5 eg] k|flws/0fn] cfufdL lbgdf ;d]t hgr]tgf cleal4 tyf 
aLdfdf ;dfj]lztfsf nflu k|b]z ;/sf/, :yfgLo tx, hgk|ltlglw, s[ifs, dlxnf ju{ 
tyf ljBfyL{ au{x¿ dfem aLdfsf] hgr]tgf cleal4 sfo{qmdnfO{ lg/Gt/tf k|bfg u/]sf] 
5 . s[lif, kz'kG5L tyf hl8a'l6 aLdf ;DaGwL aLdfn]vx¿ hf/L ug]{, /]l8of], l6=le, o' 
6\o'a nufotsf ;fdflhs ;Ghfn dfkm{t, aLdfsf] a'sn]6, kDkn]6, ;f]elgo/ k|sflzt 
u/L aLdfsf] k|rf/ k|;f/ ug]{, aLdf ;fIf/tf ;DaGwdf PkmPd, /]l8of] dfkm{t tyf laleGg 
laBfno tyf SofDk;x¿df laBfyL{x¿;+u aLdf ;fIf/tf sfo{qmd ug]{, k|b]z :t/df n3'aLdf 
sDkgLsf] :yfkgf, n3'aLdfn]v lgdf{0f, aLdf ljifonfO{ kf7\oqmddf ;dfj]z ug]{ tyf aLdfdf 
a}slNks ljt/0f k|0ffnLsf] lasf; ug]{ h:tf sfo{qmdx¿ o; /0fg}lts of]hgfdf pNn]v 
ul/Psf] 5 .
  

^= aLdf k|lt hgljZjf; a9fpg'
aLdf k|ltsf] ljZjf; aLdf sDkgLx¿n] ug]{ aLdfsf] bfjL e'QmfgL;+u ;DalGwt x'g] x'G5 . 
aLdf If]qdf xfn b]lvPsf] Pp6f ;d:of eg]sf] aLdf bfjL e'QmfgL ;dod} gx'g] xf] eg] 
csf]{lt/ aLdf bfjLdf b]lvPsf] g}lts hf]lvd -Moral Hazard_ klg xf] . k|flws/0fn] 
o:tf ;d:ofx¿nfO{ ;dfwfg ug{sf nflu aLdfsf] bfjL e'QmfgL k|lqmofnfO{ alnof] tyf 
Jojl:yt agfpg aLdf sDkgLdf Sn]d j]j kf]6{nsf] lasf;, aLdf pBf]udf u'gf;f] Joj:yfkg 
k|0ffnLsf] lasf;sf nflu aLdf ;"rgf s]Gb| :yfkgf nufot aLdfdf b]lvPsf hfn;fhL 
tyf wf]vfw8LnfO{ -Fraud_ Go"lgs/0f ug]{ pko'Qm k|0ffnLsf] lasf; ug]{ h:tf s'/fx¿ o; 
of]hgfdf pNn]v ul/Psf] 5 .

&= dfgljo >f]t tyf k"jf{wf/sf] lasf;
dfgj ;+;fwg ljsf;n] sd{rf/Lx¿nfO{ dgf]j[lQ, ;Lkx¿ / 1fgsf] ljsf; u/L eljiosf 
nflu g]t[Tjsf] kbdf k'Ugsf nflu d2t u/L ;+:yfnfO{ Pp6f prfO{df k'of{pg d2t ub{5 . 
k|flws/0fn] sd{rf/Lsf] a[lQ lasf;, Ifdtf clea[l4 tyf pQ/flwsf/ of]hgf nufotsf 
ljifox¿ klxnf] /0fg}lts of]hgf b]lv g} o;nfO{ ;dfj]z ub}{ cfufdL bf]>f] /0fg}lts 
of]hgfdf ;d]t dxTjk"0f{ :yfg k|bfg u/]sf] 5 . xfn k|flws/0fsf] s'k08f]nl:yt hUufdf 
gofF ejgsf] lgdf{0f sfo{sf] yfnL eO{;s]sf] 5 eg] pQm ejg lgdf{0f ;DkGg eP kZrft 
sd{rf/Lx¿sf nflu k|efjsf/L sfo{ aftfj/0f >[hgf x'g] s'/f pNn]v ul/Psf] 5 . o;sf 
;fy}, aLdfdf bIf hgzlQm pTkfbg ug{sf nflu aLdf P]g, @)&( df pNn]v eP adf]lhd 
aLdf k|lti7fg :yfkgf ug]{, aLdf;+u ;DalGwt k|fljlws laifo cWoog ug{ rfxg]sf nflu 
5fqa[lQ tyf tflndsf] Joj:yfnfO{ ;d]t bf]>f] /0fg}lts of]hgfdf pNn]v ul/Psf] 5 .   
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*= /fli6«o tyf cGt/f{li6«o ;DaGwnfO{ alnof] agfpg]
g]kfn aLdf k|flws/0f cGt/f{li6«o aLdf lgodgsf/L lgsfo -International Association of 
Insurance Supervisors–IAIS_ sf] ;+:yfks ;b:o /xb} cfPsf] / IAIS n] hf/L u/]sf] 
aLdfsf k|ltkflbt d"ne't l;4fGt cg'¿k aLdf Joj;fonfO{ lgodg ub}{ cfO/x]sf] 5 . 
aLdf If]qsf] lasf;sf nflu k|flws/0fn] cfjZostf cg';f/ cGo If]qsf lgodgsf/L 
lgsfox¿ tyf ;+3;+:yfx¿ IAIS, Asian Forum of Insurance Regulators -AFIR_, Toronto 
Centre, GIZ–MEFIN, a2ii, ADB, World Bank, Microinsurance Network cflb;+u ;xsfo{ 
ub}{ cfO/x]sf] 5 eg] eljiodf ;d]t o:tf ;xsfo{nfO{ lg/Gt/tf k|bfg ub}{ hfg]5 . 
k|flws/0faf6 hf/L bf]>f] /0fg}lts of]hgfdf aLdfsf cGt/f{li6«o lgodgsf/L lgsfo;+usf] 
;DaGwnfO{ cem k|uf9 agfpg], laleGg /fli6«o tyf cGt/f{li6«o ;+3 ;+:yfx¿;+u ;xsfo{ 
u/L tflnd, sfo{zfnf, ;Dd]ngx¿ cfof]hgf ug]{ sfo{qmdx¿nfO{ k|fyldstfsf cufl8 
a9fPsf] 5 . o;} l;nl;nfdf ;g\ cS6'a/, @)@$ df g]kfn aLdf k|flws/0fåf/f aLdf 
;DaGwL b'O{j6f cGt/fli6«o ;Ddn]g g]kfndf cfof]hgf ug]{ tof/L eO{/x]sf] 5 . 
pNn]lvt bf]>f] /0fg}lts of]hgfsf] p2]Zox¿nfO{ ;kmntfk"j{s sfof{Gjogsf nflu 

tf]lsPsf] ;do ;Ldf leq  sfo{ ;Dkfbg ug{sf nflu ;"rsx¿ ;d]t tf]lsPsf] 5 . k|flws/0fn] 
of]hgfdf pNn]v ul/Psf p2]Zox¿ tf]lsPsf] ;do ;Ldf leq ;Dkfbg ug{sf nflu k|To]s aif{ 
cfgf] aflif{s sfo{qmddf of]hgfdf pNn]v ePsf ljifox¿nfO{ sfof{Gjog ug{sf nflu pko'Qm 
ah]6 Joj:yfkg ug]{ ;d]t s'/f of]hgfdf pNn]v ul/Psf] 5 . o;sf ;fy} o;sf] cg'udg, 
d"Nof°g tyf l/kf]l6{Ë ;DaGwdf ;DalGwt dfxfzfvf, zfvfx¿nfO{ /0fg}lts of]hgfdf pNn]v 
ul/Psf p2]Zox¿ tf]lsPsf ;dodf ;DkGg ug{ sfo{ ljefhg ug]{ / k|To]s q}dfl;s ¿kdf 
of]hgfsf] ;ldIff ug]{ / k|To]s q}dfl;s ¿kdf / aflif{s ¿kdf ;ldIff k|flws/0fsf] ;~rfns 
;ldlt ;dIf k]z ug]{ s'/f ;d]t pNn]v ul/Psf] 5 . 

ctM k|flws/0faf6 hf/L bf]>f] /0fg}lts of]hgfdf pNn]v ePsf p2]Zox¿ dWo] sltko 
p2]Zox¿ klxnf] /0fg}lts of]hgfdf ;'¿jft ePsf t/ ;DkGg x'g g;s]sf p2]ox¿ klg /x]sf 
5g\ . o; bf]>f] /0fg}lts of]hgf @)@#–@)@& ;Dd pNn]v ul/Psf p2]Zox¿nfO{ tf]lsPsf 
;do ;Ldf leq ;DkGg u/L aLdf If]qsf] lasf; ug{ aLdf If]q;+u ;DaGwLt ;a} ;/f]sf/jfnfx¿, 
aLdf sDkgLx¿, k|flws/0fsf k|fb]lzs sfo{nox¿ nufot ;Dk"0f{ sd{rf/Lx¿n] cf–cfgf] tkm{af6 
dxTjk"0f{ e"ldsf lgjf{x ug{'kg]{ x'G5 . 

ï ï ï
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oftfoft Aoj;fodf aLdfsf] 
cfjZostf, dxTj, ;d:of 
tyf ;Defjgf

k"0f{ axfb'/ yfkf
pk lgb]{zs

g]kfn aLdf k|flws/0f 

-s_ k[i7e"dL
g]kfndf ;jf/L ;fwgsf] k|of]u lj= ;+= !((^ ;fn b]lv ePsf] xf] . oftfoftsf] ljsf;sf] 

qmddf vf;u/L lqe'jg /fhkysf] lgdf{0f kl5 dfq b]zsf] /fhwfgL nufotsf If]qdf ;jf/L 
;fwgsf] k|of]u z'? eof] . ;8ssf] lj:tf/;+u} lghL tyf ef8fsf ;jf/Lsf] cfudg z'? ePsf] 
lyof] . 

oftfoftsf] ;fwgx? dWo] OlGhgsf] ;xfotfn] ;8sdf rNg] ;fwfgnfO{ ædf]6/æ       
elgG5 . cfw'lgs a}1flgs o'udf o;n] cu|:yfg cf]u6]sf] 5 . dflg;x?sf] oftfoftsf] rfxgf 
/ cfjZostfnfO{ ;xh ?kdf k'/f ug]{ Ps dfq ldtJooL ;fwg xf] df]6/ . 

s'g} klg b]zsf] ljsf;sf] nflu oftfoftsf] ;'ljwf x'g' clt cfjZos x'G5 . h'g b]zsf] 
oftfoft, ;+rf/ nufot ef}lts k"jf{wf/sf] ljsf; eO;s]sf] x'G5 To; b]zsf] cy{tGq klg ;d[4 
ePsf] b]lvPsf] 5 . oftfoft eGg] ljQLs} hn oftfoft, :yn oftfoft tyf xjfO{ oftfoft 
eGg] a'lemG5 . 

o; n]vdf :yn oftfoft cyf{t df]6/ aLdf / pQm df]6/ aLdfdf ePsf hf]lvdx?nfO{ 
aLdfn] s;/L hf]lvd jxg ug{ ;S5 eGg] ljifonfO{ ;dfj]; ul/Psf] 5 . g]kfndf lghf]{jg aLdf 
Aoj;fo dWo]sf] ;a}eGbf 7'nf] df]6/ aLdf Aoj;fo xf]  . o;n] sl/j #% k|ltzt eGbf al9 ahf/ 
lx:;f cf]u6]sf] 5 . ;jf/L ;fwgx?sf] cfjt hfjt ug]{ qmddf ljleGg vfnsf hf]lvdx?sf] 
sf/0fn] dfgj Iflt, ;jf/L ;fwgsf] Iflt / t]>f] kIf ;DklQsf] Iflt x'g] u/]sf] kfOG5 . o:tf 
hf]lvdx?af6 x'g ;Sg] ;Defljt xflggf]S;fgLsf] hf]lvd x:tfGt/0f ug{ aLdfsf] cfjZos /x]sf] 
x'G5 . oftfoft If]qdf b'3{6gfaf6 7'nf] wghgsf] Iflt x'g] / To:tf xflggf]S;fgL jfktsf /sd 
e'QmfgL ug]{ qmddf oftfoft Aoj;foLx? knfog x'gaf6 arfpgsf nflu g]kfn ;/sf/n] oftfoft 
Aoj;fodf ;jf/L ;fwg tyf t]>f] kIf k|ltsf] bfloTj aLdf clgjfo{ u/]sf] 5 . To;}n] s'g} klg 
;jf/L ;fwgsf] t]>f] kIf k|ltsf] bfloTj aLdf u/]kl5 dfq ;jf/L ;fwgsf] aLna's gjLs/0f x'g] 
Aoj:yf /x]sf] 5 . oftfoft Aoj;fodf dfq geO{ h'g;'s} Aoj;fosf nflu klg aLdfnfO{ d]?b08 
-Back Bone_ sf] ?kdf lng] u/]sf] kfOG5. ljZjsf] aLdf ahf/sf] cEof;nfO{ x]g]{ xf] eg] s'g} 
klg pTkflbt j:t' nufot dflg;sf] hLjgsf] :j:Yo pkrf/, b'3{6gf aLdfnfO{ clgjfo{ u/]sf] 
kfOG5 . ljZjsf] kl/j];nfO{ x]bf{ aLdf gu/L s'g} klg pTkflbt j:t' ahf/df ljlqm ug{ ;lsb}g .

To;}n] dfgj ;d'bfodf cfOkg]{ ;Dk"0f{ hf]lvdsf] ;'/If0f :jodn] jxg ug{ ;Sb}g / 
To:tf hf]lvdx?nfO{ aLdf sDkgLx? dfkm{t x:tfGt/0f ug]{ k|rng /x]sf] 5 . jf:tjdf eGg] xf] 
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eg] hf]lvd x:tfGt/0f ug]{ dfWod g} aLdf xf] . s'g} klg j:t' jf ;DkQLsf] aLdf x'gsf] nflu 
hf]lvd clgjfo{ ?kdf x'g' kb{5, hf]lvdsf] ;fy;fy} aLdf ul/Psf] ;DklQnfO{ d"Nodf dfkg ug{ 
;lsg] / hf]lvdsf] sf/0fn] b'3{6gf 36\g klg ;Sg] jf g;Sg] vfnsf] ;DkQLsf] dfq aLdf ug]{ 
k|fjwfg /x]sf] 5 .

;jf/L tyf oftfoft Aoj:yf P]g, @)$( sf] kl/R5]b * sf] Aoj:yf adf]lhd b]xfosf] 
aLdf ;DaGwL ;'ljwf pknAw u/fpg' kg]{ Aoj:yf u/]sf] 5 .
 á ;jf/L wgL jf Aoj:yfksn] tf]lsP adf]lhd k|To]s ;jf/Lsf] aLdf u/fpg' kg]{5 . ;fy} aLdf 
gu/]sf] ;jf/Lsf] btf{sf] k|df0fkq gjLs/0f ul/g] 5}g / To:tf] ;jf/L ;fj{hlgs ;jf/L eP 
To:tf] ;fj{hlgs ;jf/LnfO{ oftfoft ;]jf ;~rfng ug{ k~hLs[t ul/g] / af6f] Ohfhtkq 
k|bfg ul/g] 5}g .

 á oftfoft ;]jfdf ;+nUg k|To]s ;fj{hlgs ;jf/Lsf] rfns, kl/rfns, ;'/IffsdL{ tyf 
;f] ;jf/Ldf sfd ug]{ cGo sd{rf/Lsf] tf]lsPsf] /sdsf] b'3{6gf aLdf ;jf/L wgL jf 
Aoj:yfksn] ug{' kg]{5 .

 á oftfoft ;]jf ;~rfng ug]{ ;jf/L wgL jf Aoj:yfksn] ofqf ug]{ k|To]s ofqLsf] tf]lsPsf] 
/sdsf] b'3{6gf aLdf u/fpg' kg]{5.

 á oftfoft ;]jf ;~rfng ug]{ ;jf/L wgL jf Aoj:yfksn] ofqf ug]{ k|To]s ofqLsf] ofqLu'06fsf] 
tf]lsPsf] /sdsf] aLdf u/fpg' kg]{5.

 á ;jf/Lsf] b'3{6gfaf6 s'g} t]>f] kIf jf lghsf] s'g} ;DklQ s'g} lsl;dn] gf]S;fg ePdf ;f] 
gf]S;fgLsf] Ifltk"lt{ lbg] k|of]hgsf nflu ;jf/L wgL jf Aoj:yfksn] tf]lsPsf] /sdsf] t]>f] 
kIfsf] aLdf u/fpg' kg]{5 .

pNn]lvt Aoj:yfsf] cfwf/df g]kfn aLdf k|flws/0faf6 df]6/ aLdfb/ ;DaGwL lgb]{lzsf 
hf/L eO{ nfu" ul/Psf] 5 ÷ ;f]xL adf]lhd ;8s oftfoft cGt/ut ;jf/L ;fwg aLdfn]vn] 
b]xfosf hf]lvdx?sf] /Iffj/0f ul/Psf] 5 M  
 á cfunflu, r6\ofË, ;jf/L ;fwg jf ;f]df hl8t kf6{k"hf{sf] laikmf]6g jf :jhng,
 á e"sDk,
 á af9L÷8'jfg,
 á klx/f]÷e":vng,
 á cfFwLa]x/L, cl;gf, lxpF jf t'iff/f],
 á cfsl:ds÷b'3{6gfhGo jfXo sf/0fx?,
 á ;jf/L ;fwgsf] k|of]uaf6 ePsf] Xo;sf] kl/0ffd :j?k jf oflGqs jf ljB'tLo  
cj/f]w÷c;kmntf÷6'6km'6sf] sf/0fn] ;jf/L ;fwg b'3{6gf eO{ ePsf] Iflt÷xflg–gf]S;fgL 

 á rf]/L, ;]+wdf/L jf gsjhgL,
 á ;8s, /]n, cfGtl/s hndfu{, ln6 jf Plne]6/df cf];f/ k;f/ ubf{ .

dfly pNn]lvt hf]vdx?sf] sf/0faf6 ;jf/L ;fwg b'3{6gf eO{ xfgL gf]S;fgL ePdf 
To:tf] xflggf]S;fgLsf] Ifltk"lt{ aLdfaf6 k|fKt ug{ ;lsG5 cyf{t aLdf ul/Psf] ;jf/L ;fwg 
b'3{6gf eO{ Iflt ePdf jf ;f] ;jf/L ;fwgn] t]>f] kIf k|lt k'of{Psf] ;DkQLsf] Ifltsf] aLdf bfjL 
/sd aLdf sDkgLn] k|bfg ug]{ ljZjf; lbPsf] x'G5 .
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;fj/L ;fwg aLdfn]v cGtu{t o:tf hf]lvdx? klg x'G5g h;sf] sf/0faf6 ;jf/L 
;fwgsf] xflg–gf]S;fgL ePdf sDkgLx?n] aLdf bfjL e'QmfgL gug]{ cj:yf x'G5g\ . To;}n] ;jf/L 
;fwg aLdfn]vdf /]xsf ckjfbx?  cyf{t aLdf sDkgLx?n] jxg gug]{ hf]lvdx? b]xfo adf]lhd 
/x]sf5g\ .
 á ;jf/L ;fwgsf] k|of]uaf6 ePsf] Xo;, oflGqs jf ljB'tLo cj/f]w÷c;kmntf÷6'6km'6
 á ;jf/L ;fwg b'3{6gf gePsf] cj:yfdf ePsf] 6fo/÷6\o"asf] Iflt,
 á ;jf/L ;fwgsf] rf]/L gePsf] cj:yfdf ePsf] kf6{k"hf{ dfqsf] rf]/L÷;]+wdf/L÷ gsjhgL,
 á rfnsn] dfbskbfy{ jf nfu"kbfy{ ;]jg u/]sf] sf/0fn] ePsf] xfgL–gf]S;fgL,
 á ;jf/L ;fwgk|lt aLldtsf] xslxt kl/jt{g jf ;dfKt ePsf] k}tL; -#%_ lbg kl5 ePsf] 
xflg–gf]S;fgL .

;jf/L ;fwgsf] aLdf ePtfklg pNn]lvt sf/0faf6 ;jf/L ;fwg jf t]>f] kIfk|ltsf] bfloTj 
>[hgf ePdf aLdf sDkgLn] bfjL e'QmfgL ub}{g o;sf nflu ;8s oftfoft If]qsf aLldtx?n] o; 
ljifonfO{ Wofg k"j{s ljrf/ ul/Pdf ef]lnsf lbgdf kg{ ;Sg] ;d:ofaf6 aRg ;lsG5 . 

;jf/L ;fwg aLdfn]vn] s:tf hf]lvdx?sf] sf/0fn] ;jf/L ;fwg b'3{6gf x'Fbf Ifltk"lt{ 
pknAw u/fpF5 / s:tf hf]lvdx?sf] sf/0fn] ;jf/L ;fwg b'3{6gf x'Fbf Ifltk"tL{ lbb}g eGg] 
ljifodf rrf{ u/]sf 5f} . To;}n] ;jf/L ;fwg b'3{6\gf xFbf b]xfosf sfuhftx? ;dfj]; ug{' kg]{ 
x'G5 .
 á aLdf sDkgLnfO{ hfgsf/L u/fpg' kg]{ .
 á ;Ssn aLdfn]v .
 á 36\gf d'r'Nsf .
 á k|x/L k|ltjbg .
 á ;e]{ k|ltj]bg .

o;/L ;jf/L ;fwg b'3{6gf ePkl5 h'g sDkgLaf6 aLdf u/fPsf] 5 ;f] sDkgLnfO{ 
36gfsf] ljifodf df}lvs tyf lnlvt ?kdf oyfy{ hfgsf/L lbg' kg]{ x'G5 . o;/L sDkgLn] b'O{ 
nfv;Ddsf] Iflt ePsf] cj:yfdf ;f] 36gfsf] d"Nofs+g ug{ sd{rf/LnfO{ g} v6fpF5 eg] ;f] eGbf 
dfyLsf] Ifltsf] d"Nofs+g ug{ ;e]{o/nfO{ v6fpg' kg]{ x'G5 . s'g} klg aLldtn] aLdf bfjL e'QmfgL 
/sd lngsf nflu ;Ssn aLdfn]v h'g sDkgLn] z'?d} lbOPsf] x'G5 . 36\gf d'r'Nsf, b'3{6gfsf 
ljifodf lj:t[t hfgsf/L u/fpg] sfuhft xf] . h'g sfuhftn] s'g ;dodf, s'g 7fpFdf / s;/L 
b'3{6gf ePsf] 5 eGg] ljifodf hfgsf/L u/fpFb5 .

To;}u/L aLdf bfjL e'QmfgL lngsf nflu k|x/L k|ltj]bg yk sfuhft ;d]tsf] cfjZos 
kb{5 . k|x/L k|ltj]bg ;/sf/L b:tfj]h xf] . h;n] 36gfsf ljifodf z'?d} l6kf]6 u/]sf] x'G5 
/ ;f]lx adf]lhdsf] k|ltj]bg pknAw u/fpg] sfd u/]sf] x'G5 . ;e]{ k|ltj]bg aLdsn] b'3{6gfsf 
sf/0faf6 Iflt ePsf] ;DklQsf] d"Nofs+g ul/ aLdsnfO{ k]z ul/Psf] sfuhft xf] . o; 
k|ltj]bgsf] cfwf/df aLdsn] aLldtnfO{ aLdf bfjL e'QmfgL u/]sf] x'G5 .

aLdf P]g adf]lhd ;e]{o/n] !% lbg leq aLdf bfjL ;DaGwL d"Nofs+g u/L k|ltj]bg k]z 
ug{' kg]{ Aoj:yf /x]sf] 5 eg] aLdsn] ;e]{ k|ltj]bg k|fKt ePsf] #% lbg leq bfjL e'QmfgL ug{' 
kg]{ sfg"gL Aoj:yf /x]sf] 5 .
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hLjg tyf lghL{jg aLdsn] bfloTj lgwf{/0f gu/]df jf u/] klg aLldtnfO{ dsf{ kg]{ 
u/L bfloTj lgwf{/0f u/]df aLldtn] To;sf] sf/0f ;d]t vf]nL aLdf k|flws/0fdf ph"/L ug{ 
;Sg]5 .To;/L ph"/L kg{ cfPdf k|flws/0fn] ;DalGwt aLdsnfO{ kG lbgleq sf/0f v'nfO{ 
lnlvt hjfkm k]z ug{ cfb]z lbg ;Sg]5 . ;f] ;DaGwdf aLdssf] lnlvt hjfkm k]z x'g cfPdf 
k|flws/0fn] hfFra'em u/L cfjZos eP aLds / aLldt;+u cGo s'/f a'‰g jf cGo cfjZos 
sfuhft tyf ljj/0f k]z ug{ cfb]z lbg ;Sg]5 . t/, lnlvt hjfkm jf cfjZos sfuhft 
jf ljj/0f k]z x'g gcfPdf k|flws/0fn] To:tf] ph"/L pk/ PstkmL{ lg0f{o u/L ;f]sf] hfgsf/L 
;DalGwt aLdsnfO{ lbg' kg]{5 . k|flws/0fn] hfFra'Fem ubf{ olb aLdsn] bfloTj lgwf{/0f ug{' 
kg]{df bfloTj lgwf{/0f gu/]sf] b]lvPdf aLdsnfO{ bfloTj lgwf{/0f ug{ jf k'g bfloTj lgwf{/0f 
ug{ cfb]z lbg ;Sg]5 . To;/L bfloTj lgwf{/0f u/]kZrft aLdsn] ;DalGwt aLldtnfO{ lgwf{l/t 
bfloTj jfktsf] /sd e'QmfgL lbg' kg]{5 .

-v_ oftfoft If]qdf aLdfsf] dxTj
;8s oftfoft If]q clt ;dj]bglzn If]qsf] ?kdf /x]sf] 5 . g]kfndf cfly{s jif{ 

@)&(.*) df @#,%(& j6f ;8s b'3{6gfsf] sf/0faf6 @,#&^ hgfsf] d[To' ePsf]  b]lvG5 . o; 
If]qsf] ;]jfnfO{ ;'b[9, ;Ifd tyf k|efjsf/L agfpgsf nflu aLdfsf] clt cfjZos /x]sf] x'G5 . 
olb aLdfsf] k|fjwfg gePsf] eP s'g} klg j:t' tyf ;]jfx? l;ldt dfqfdf pTkfbg tyf ljlqm 
ljt/0f x'g] ;Defjgf /xGYof] xf]nf . ljz]ifu/L, oftfoft If]qdf /x]sf] ljljw lsl;dsf hf]lvdnfO{ 
Go"gLs/0f ug{ aLdfsf] cxd e"ldsf /x]sf] 5 . To;}n] ;8s oftfoft If]qdf aLdfsf] b]xfo 
adf]lhdsf dxTj /x]sf5g\ .
 á ;jf/L ;fwgdf x'g ;Sg] ;Defljt xfgLgf]S;fgLsf] ;'/If0f k|bfg ug]{ .
 á ;jf/L ;fwgsf] hf]lvdnfO{ Ps cfkf;df afF8kmfF8 u/L aLdf bfjL k/]df bfjL e'QmfgL ug]{ .
 á olb aLdf ul/Psf] ;jf/L ;fwgsf] xflg–gf]S;fgL ePdf aLdf of]hgfdf pNn]v eP adf]lhdsf] 
zt{ tyf ;'ljwf cg';f/sf] Ifltk"lt{ k|bfg ug]{ .

 á aLdf ul/Psf] ;DklQ jf JolQmsf] s'g} sf/0fj; xflg–gf]S;fgL÷Iflt x'g uPdf ;f] AolQm tyf 
;DklQsf] ;'/Iffsf] k|Tofe'lt lbg].

 á olb aLdf ul/Psf] ;DkQLsf] b'3{6gfsf] sf/0faf6 Iflt x'g uPdf c? AolQm tyf ;+:yfx?;+u 
lge{/ x'g' gkg]{.

 á ;jf/L ;fwgsf] t]>f] kIf k|ltsf] aLdf gu/fPdf aLna's ;d]t gjLs/0f gx'g] Aoj:yf  
/x]sf]n] aLdfsf] dxTj /x]sf] .

 á ;Dk"0f{ ;jf/L ;fwgx?sf] ;DefJo xflggf]S;fgLsf] ;'/If0f aLdf dfkm{t x'g] x'Fbf oftfoft  
If]qdf aLdfsf] dxTjk"0f{ of]ubfg /x]sf] . 

dfly pNn]lvt dxTjsf] ;fy;fy} ;8sdf ;jf/L ;fwgsf] b'3{6gf x'Fbf ;jf/LwgLn] 
To;sf] Ifltk"lt{ glbP;Dd ;jf/L ;fwg rnfpg glbg], x'nb+uf, x8tfn cfbL ug]{ k|rngnfO{ 
t]>f] kIf k|ltsf] bfloTj aLdf clgjfo{ ?kn] ug{' kg]{ Aoj:yfsf] sf/0fn] ubf{ gsf/fTds k|ljlwx? 
x6\b} uPsf] kfOG5 . To;}n] g]kfnsf] oftfoft If]qsf] ljsf; / lj:tf/ x'g'df aLdfn] v]n]sf] 
e"ldsf ;sf/fTds /x]sf] / o; If]qsf] ljsf;df aLdf If]qsf] of]ubfg dxTjk"0f{ /x]sf] b]lvG5 .
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-u_ oftfoft If]qdf b]lvPsf aLdf ;DaGwL ;d:ofx? 
ljz]if u/L ;8s oftfoft If]qdf ;8ssf] ef}lts k"jf{wf/x? Aojl:yt gx'gfn] ;8s 

b'3{6gf a9L x'g], ;jf/L ;fwgx? k'/fgf] ePsf] / ;dod} dd{t tyf ;Def/ gu/]sf]n] ;8s 
b'3{6gf x'g], rfnsn] ;jf/L ;fwg lta| ultdf rnfpg], cf]e/6]s ug]{ ;fy;y} ofqLsf] uNtLsf] 
sf/0faf6 ;8s b'3{6gf x'g] / To;af6 7'nf] wghgsf] Iflt x'g] u/]sf]n] ;8s oftfoftdf w]/} 
;d:ofx? b]lvPsf 5g\ . dfly pNn]lvt ;8s b'3{6gfsf] sf/0faf6 x'g] xfgL–gf]S;fgLaf6 aLdf 
sDkgLn] 7'nf] bfjL /sd e'QmfgL ug{' k/]sf] tYof°n] b]vfPsf] 5 . ;8s oftfoft If]qdf /x]sf 
aLdfsf ;d:ofx? b]xfo adf]lhd 5g\ .
 á ;jf/L ;fwg aLdfn]v ;do ;fk]If kl/dfh{g gePsf]n] zt{ tyf ;'ljwfdf yk ug{' kg]{  
b]lvPsf] .

 á aLldtn] k|:tfj kmf/d tyf u|fxfs kl/rokq kmf/fd k"0f{ ?kdf geg]{ u/]sf] sf/0fn] oyfy{ 
ljj/0f k|fKt gx'g] To;af6 bfjL e'QmfgL ;d]tdf ;d:of b]lvPsf].

 á df]6/ aLdf clgjfo{ aLdf ePsf]n] pQm ;jf/L ;fwgsf] aLdf gu/L rnfpg x'Fb}g eGg] ljifodf 
;DalGwt kIfnfO{ hfgsf/L gePsf] .

 á aLldtn] ;jf/L aLdfn]vdf ePsf zt{ tyf ;'ljwfx?sf] ljifodf hfgsf/L lng]   gu/]sf] . 
 á ;jf/L ;fwgsf] aLdf° lgwf{/0f ubf{ a9L÷sd ug]{ u/]sf] .
 á ;e]{o/n] Ifltd"Nof°g ubf{ a9L÷sd ug]{ u/]sf] .
 á ;e]{o/n] P]gdf tf]lsPsf] ;do leq ;e]{ k|ltj]bg ga'emfPsf] .
 á aLldtaf6 aLdf bfjL e'QmfgLsf] nflu k]z ug{' kg]{ cfjZos sfuhft ;dod} k]z gu/]sf] 
sf/0fn] aLdf bfjL e'QmfgLdf l9nfO{ ePsf] .

 á aLdf sDkgLn] P]gdf tf]lsPsf] ;do leq bfjL e'QmfgL gu/]sf] .
 á ;jf/L ;fwgsf] Iflt eO{ dd{t ;Def/ ubf{ vr{ u/]sf] /sd eGbf aLdf sDkgLaf6 k|fKt x'g] 
bfjL /sd sd e'QmfgL ug]{ u/]sf] .

 á oftfoft If]qdf /x]sf ;jf/L wgL, rfns, kl/rfns tyf ofq'x?df aLdf lzIffsf] sld 
/x]sf] .

;8s oftfoft If]qdf ePsf] k|ljlw tyf k|0ffnLsf] ljsf;;+u} ;f]xL cg'?k ;'b[9 / 
k|efjsf/L ?kdf ;+rfng eO/x]sf] x'G5 . o;/L ljsf;sf] qmd a9\b} hfFbf Toltg} ;d:of tyf 
hl6ntfx? klg cfpg ;S5 . o;}qmddf ;8s oftfoft If]qdf klg y'k|} ;d:ofx? b]lvPsf5g\ 
To;nfO{ ;dfwfg ug{sf nflu ;/sf/, oftfoft Aoj;foL ;+3x?, aLds tyf aLdf k|flws/0fsf] 
;+o'Qm ;xsfo{ tyf ;dGjodf lt ;d:ofx?nfO{ ;dfwfg ug{ klg ;lsg]5 .

-3_ oftfoft If]qdf b]lvPsf aLdfsf] ;Defjgfx?
;8s oftfoft If]qnfO{ k|efjsf/L ?kdf ;+rfng / Aoj:yfkg ug{sf nflu aLdfn] 

7'nf] of]ubfg u/]sf] x'Fbf aLdfnfO{ o; If]qsf] d]?b08 -Back Bond_ sf] ?kdf x]g{ ;lsG5 . 
olb aLdfsf] k|fjwfg gePsf] eP oftfoft Aoj;fo o;/L ljsf; / lj:tf/ x'g ;Sb}gYof] xf]nf. 
To;}n] o; If]qsf] ljsf;df aLdfn] k'of{Psf] ;xof]usf] sf/0fn] cem al9 u'0f:t/Lo / k|efjsf/L 
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;]jf k|jfxf ug{sf nflu oftfoft If]qn] aLdfsf] ;b'kof]u ug{ g;s]sf] x'Fbf b]xfo adf]lhdsf 
;Defjgfx?sf] cEof;af6 oftfoft If]qsf] ljsf; / lj:tf/df 6]jf k'Ug] b]lvG5 . 
 á ;8s oftfoft If]qsf] hf]lvdsf] bfo/f a9fpg ;lsg] .
 á g]kfndf btf{ eO{ cfPsf tyf ;+rfngdf /x]sf ;Dk"0f{ ;jf/L ;fwgx?nfO{ aLdfsf] bfo/df 
Nofpg ;lsPdf aLdfb/df k'g/fjnf]sg ug{ ;lsg].

 á ;jf/L ;fwgdf ofqf ug]{ ofq'x?;+u ePsf] jx'd'No ;fdfgsf] aLdf gePsf]n] ;f]sf] aLdf 
ug{ ;lsg] .

 á ;8s ;jf/L ;fwgdf ofqf ug]{ ofq'sf] nu]h tyf Aofu]hx?sf] aLdf ug]{ k|rng g/x]sf]n] 
;f]sf] aLdf ug{ ;lsg] .

 á 6«fG;kf]6{af6 ;fdfg cf];f/ k;f/ ubf{ ;f]sf] aLdf ug]{ k|rng g/x]sf]n] ;f]sf] aLdf ug{ 
;lsg] .

;8s oftfoft If]qdf x'g] hf]lvdnfO{ aLdf sDkgLn] :jLsf/ u/L ;'/If0f k|bfg ug{'sf 
;fy} oftfoft If]qsf] dfu adf]lhdsf aLdfn]vx? tof/ u/L aLdf ;]jf lbg tyf ;/n / ;xh 
?kdf aLdf bfjL e'QmfgL ug{ ;lsg] x'Fbf ;8s oftfoft If]qsf] lj:tf/ x'g] / oftfoft If]qn] 
klg u'0f:t/Lo ;]jf k|bfg ug{ ;lsg] ;Defjgfx? /x]sf5g\ .

cGtdfM jf:tjdf eGg] xf] eg] ;jf/L b'3{6gfsf] /f]syfd ug{, b'3{6gfaf6 lkl8t kIfnfO{ 
Ifltk"tL{ lbnfpg / ;j{;fwf/0f hgtfnfO{ ;/n Pj+ ;'ne 9+uaf6 oftfoft ;'ljwf pknAw 
u/fpg oftfoft ;]jfnfO{ ;'b[9, ;Ifd tyf k|efjsf/L agfpg oftfoftf Ajj:yf P]gn] ;d]t 
;d]6]sf] 5 . aLdfn] ljleGg If]qsf] hf]lvd jxg ul/ ;'/If0f k|bfg u/] h:t} oftfoft If]qsf] 
lj:tf/ / ljsf;sf nflu aLdf ;]jfsf] cfjZostf tyf dxTj /x]sf] 5 . To;}u/L oftfoft If]qdf 
b]lvPsf ;d:ofx?nfO{ ;/sf/, oftfoft Aoj;foL, aLdf sDkgL tyf aLdf k|flws/0fsf] ;xsfo{ 
/ ;dGjoaf6 ;dfwfg u/L o; If]qsf] k|j{4gsf nflu aLdf If]qsf] klg cxd e"ldsf /x]sf]n] 
oftfoft If]qsf] ljsf; / lj:tf/ x'g] ;Defjgfx? k|;:t /x]sf] 5 .

;Gbe{ ;fdfu|L
oftfoft Aoj:yf sfof{noaf6 k|sfzg ul/Psf n]v /rgf .
;jf/L tyf oftfoft Aoj:yf P]g,@)$(
aLdf P]g,@)&( .
df]6/ aLdfb/ ;DaGwL lgb]{lzsf, @)&%.
g]kfn aLdf k|flws/0faf6 k|sfzg ul/Psf aLdf lrgf/L .
aLdf ;DaGwL cGt/fli6«o lgodgsf/L lgsfosf l;4fGtx? .
aLdf sDkgLaf6 k|sflzt n]v /rgfx? .

ï ï ï
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g]kfnsf] k'“hL ahf/M 
jt{dfg cj:yf, r'gf}tL / 
cfufdL sfo{lbzf

Clif /fd kl08t
lgb]{zs

g]kfn lwtf]kq af]8{

;}bflGts k[i7e"dL
ljQLo k|0ffnLsf] dxTjk"0f{ c+usf] ?kdf /x]sf] k'FhLahf/ bL3{sfnLg ;dofjlw ePsf 

ljQLo pks/0fx¿sf] sf/f]af/ x'g] ahf/ xf] . s[lif, pBf]u, Jofkf/ tyf ;/sf/sf nflu cfjZos 
x'g] bL3{sfnLg tyf dWosfnLg k'FhL ;xh tyf sd nfutdf o; ahf/dfkm{t cfk"lt{ ug{ ;lsG5 . 
k'FhL ahf/ lagf ljsl;t / cfw'lgs cy{tGqsf] sNkgf klg ug{ ;lsFb}g . ;fdfGo ¿kdf eGbf 
k'FhL ahf/n] clws k'FhL ePsf] If]q -Surplus Sector_ af6 k'FhL cefj ePsf] If]q -Deficit Sector_ 
df k'FhL kl/rfng ub{5 . k'FhL ahf/ 5l/P/ /x]sf] k};fnfO{ Ps 7fpFdf hDdf u/]/ nufgLsf ¿kdf 
kl/rfng ug]{ u/fpg] If]q xf] . ;fdfGo ?kdf lwtf]kq ahf/nfO{ k'FhL ahf/sf] ?kdf a'‰g ;lsG5 .

k'FhL ahf/ ;]o/, a08, ;fd"lxs nufgL sf]if, 8]l/e]l6E; h:tf ljQLo cf}hf/ lgisfzg 
tyf vl/b laqmL dfkm{t bL3{sflng k'FhL kl/rfng ug]{ ahf/ xf] . o; ahf/nfO{ k|fylds ahf/ 
/ låtLo ahf/ u/L b'O{ efudf ljefhg ug{ ;lsG5 . ;/sf/ jf ;+ul7t ;+:yfn] ;fj{hflgs 
lgisfzg u/L k|ToIf ¿kdf k'FhL ;+sng ug]{ ahf/nfO{ k|fylds ahf/ elgG5 eg] ;fj{hflgs 
eO{;s]sf] lwtf]kqnfO{ t/ntf / ahf/of]Uotf k|bfg ug]{ sfo{ bf];|f] ahf/n] ub{5 . 

ljZjJofkL ¿kdf x]bf{ lwtf]kq ahf/sf] cf}krfl/s z'¿jft !^ cf}+ ztfAbLdf ePsf] 
b]lvG5 . ;g\ !^)@ df ;j{k|yd g]b/Nof08sf] cfD;6/8d :6s PS;r]Ghsf] :yfkgf eO{ 
klxnf] k6s 8r Oi6 Ol08of sDkgLn] cfgf] Jofkf/ lj:tf/sf] nflu ;]o/ hf/L u/]sf] lyof] . 
sfnfGt/df To;}sf] l;sf] ub}{ ;]o/ hf/L ug]{ sDkgL ljZje/ y'k|} eP . xfn ljZjdf clwsf+z 
b]zdf lwtf]kq ahf/sf] :yfkgf ePsf] 5 . g]kfnsf] xfnsf] k'FhLahf/sf] cfwf/sf] ?kdf klxnf] 
k6s nfu' ePsf] sDkgL P]g !((# nfO{ lnOG5 . o; nuQ} lj=;+= !(($ df lj/f6gu/ h'6 ldN; 
/ g]kfn a}+sn] lwtf]kq lgisfzg u/]/ cfjZos k'FhL h'6fPsf] Oltxf; 5 . o; kl5 g]kfndf 
k'FhL ahf/sf] jf:tljs ;'?jft eof] .

 
lgofds lgsfoM g]kfn lwtf]kq af]8{

g]kfn lwtf]kq af]8{ -af]8{_ n] g]kfnsf] lwtf]kq tyf j:t' ljlgdo ahf/sf] lgodgsf/L 
lgsfosf] ¿kdf sfo{ ub}{ cfO/x]sf] 5 . lwtf]kq ;DaGwL P]g, @)^# adf]lhd k'FhL ahf/sf] 
ljsf;;Fu ;DalGwt ljifodf g]kfn ;/sf/nfO{ cfjZostfg';f/ k/fdz{ pknAw u/fpg], lwtf]kq 
ahf/, lwtf]kq Joj;fo ;+rfng cg'dlt lbg], ahf/sf  sfd sf/jfxLsf] lgodg tyf cg'udg 
ug]{, lwtf]kq ;fj{hlgs ¿kdf lgisfzg ug{ ;Sg] u/L :yfkgf ePsf] ;+ul7t ;+:yfsf] lwtf]kq 
btf{ ug]{, btf{ ePsf] lwtf]kqsf] lgisfzg, x:tfGt/0f, ljqmL / ljlgdonfO{ lgoldt tyf Jojl:yt 
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ug]{, ;fd"lxs nufgL of]hgf tyf nufgL sf]if sfo{qmd ;+rfng ug{ :jLs[lt lbg] tyf ;f]sf] 
lgodg / cg'udg ug]{, nufgLstf{sf] lxtsf] ;+/If0f ug{sf nflu lwtf]kqsf] leqL sf/f]jf/ jf 
lwtf]kq sf/f]af/ ;DaGwL cGo s;'/ x'g glbg cfjZos Joj:yf ug]{ / lwtf]kq tyf k'FhL ahf/ 
ljsf;sf ;DaGwdf cfjZos cGo sfdx¿ ug]{, u/fpg] sfd, st{Jo / clwsf/ af]8{sf] /x]sf] 5 .

g]kfnsf] k"FhL ahf/sf] ljsf;qmd
g]kfnsf] sl/j gf} bzssf] k'FhL ahf/sf] ljsf;qmddf ljleGg lqmofsnfkx¿ ePsf 

5g\ . o; qmddf g]kfnsf] k'FhL ahf/sf] ljsf;qmd ;DaGwL k|d'v lqmofsnfkx¿nfO{ ;doj4 
¿kdf b]xfo adf]lhdsf] tflnsfdf k|:t't ul/Psf] 5 .

tflnsf g+= ! – g]kfnsf] k"FhL ahf/sf] ljsf;qmd 



68 www.nia.gov.np

jflif{sf]T;j

k"FhL ahf/sf] ;xeflu ;+:yfx¿
g]K;]sf] z'¿jftdf @% lwtf]kq bnfn Joj;foL, !! lgisfzg tyf ljqmL k|aGws / ^^ 

;"rLs[t ;+ul7t ;+:yf u/L s'n !)# j6f ahf/ ;xefuL /x]sf]df lg/Gt/ ¿kdf j[l4 eO{ cf= j= 
@)*)÷*! sf] k'if d;fGt;Dddf ;xefuL ;+:yfx¿sf] ;+Vof &## k'u]sf] 5 . g]kfnsf] k'FhL ahf/ 
;xefuL ;+:yfsf] gfd / ;+Vof tflnsfM @ df k|:t't ul/Psf] 5 .

tflnsfM @ k'FhL ahf/sf] ;xeflu ;+:yfx¿sf] ljj/0f

qm=;+= ahf/ ;xefuLsf] gfd ;+Vof

!= g]kfn :6s PS;r]~h ln= !

@= l;l8P; P08 lSnol/Ë ln= !

#= qm]l86 /]l6Ë ;+:yf #

$= dr]{G6 a}+s/ @(

%= lgIf]k ;b:o !!!

^= cf:jf ;]jf k|bfos a}+s tyf ljQLo ;+:yf $#

&= lwtf]kq bnfn Joj;foL ()

*= lwtf]kq Jokf/L -:6s l8n/_ @

(= ;fd"lxs nufgL sf]if @!

!)= ljlzi6Ls[t nufgL sf]if !@

!!= of]Uo ;+:yfut nufgLstf{ !#(

!@= ;"rLs[t ;+ul7t ;+:yf @&!

;|f]tM cf=j= @)*)÷*! sf] k'if d;fGtsf] ;]af]g / g]K;]sf] ljj/0f adf]lhd

k|fylds ahf/sf] cj:yf
;+ul7t ;+:yfn] k|fylds ahf/dfkm{t ;fwf/0f ;]o/sf] k|f/lDes ;fj{hlgs lgisfzg, 

xsk|b lgisfzg, yk lgisfzg, C0fkq lgisfzg tyf ;fd"lxs nufgL sf]ifsf] of]hgf lgisfzg 
u/L k'FhL ;+sng ug]{ u/]sf 5g\ . lj= ;+= @)&) sf] bzsdf ^#@ ;+ul7t ;+:yfn] ¿= $(#=@) 
ca{ /sd ;+sng u/]sf] kfOof] . cf= j= @)&(÷*) sf] cjlwdf ;fwf/0f ;]o/sf] k|fylds 
lgisfzgdfkm{t\ *@ ;+ul7t ;+:yfx¿n] ¿= (^ ca{ $ s/f]8 a/fa/sf] k'FhL kl/rfng u/]sf 5g\ . 
ljut !) jif{sf] ;fj{hlgs lgisfzg ug]{ sDkgLsf] ;+Vof / ;fj{hflgs lgisfzg /sd rf6{ # 
df k|:t't ul/Psf] 5 .
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bf];|f] ahf/sf] cj:yf
-s_ ;"rLs[t ;+ul7t ;+:yf

cf= j= @)%)÷%! df ;"rLs[t ;+ul7t ;+:yfsf] ;+Vof ^^ /x]sf] lyof] . cf= j= @)%)÷%! 
b]lv cf= j= @)^)÷^! ;Ddsf] cjlwdf ;"rLs[t ;+ul7t ;+Vofdf &# k|ltztsf] j[l4 
cfPsf]df cf= j= @)^)÷^! b]lv cf= j= @)&)÷&! cjlwdf sl/a !)$ k|ltztsf] j[l4 
cfO{ ;"rLs[t sDkgLsf] ;+Vof @## k'u]sf] b]lvG5 . ljQLo If]qdf cfPsf] dh{/ tyf 
k|flKtn] a}+s tyf ljQLo ;+:yf / aLdf sDkgLx¿sf] ;+Vofdf sld cfPsf] sf/0f 
@)&)÷&! b]lv cf= j= @)&(÷*) sf] cGTodf @%$ k'u]sf] lyof] . ;fy} cf= j= @)*)÷*! 
sf] df3 d;fGt;Dd g]K;]df ;"rLs[t x'g] sDkgLsf] ;+Vof @&! k'u]sf] 5 . ;"rLs[t 
;+ul7t ;+:yfsf] If]qut cj:yf rf6{ $ df k|:t't ul/Psf] 5 .
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-v_ g]K;] ;"rsf°
g]kfnsf] lwtf]kq ahf/ kl/;"rssf] ¿kdf /x]sf] g]K;] ;"rsf° lj= ;+= @)%) nfO{ cfwf/ 

jif{ / cfwf/ ;"rsf° !)) dfyL z'¿ ePsf]df z'¿jftL jif{ cyf{t cfly{s jif{ @)%)÷%! df ;"rsf° 
@@^=)# /x]sf]df To; avtsf] clwstd ljGb' cf= j= @)%^÷%& df #^)=&) laGb' k'u]sf] b]lvG5 . 
;f] kZrft g]K;] ;"rsf° cf= j= @)%(÷^) df @)$=*^ laGb'df k'u]sf] lyof] . g]K;] ;"rsf° cf= 
j= @)^% sf] efb|df !!&%=#* laGb'df k'uL To; a]nf;Ddsf] pRr ljGb' sfod ePsf] lyof] . ;f] 
kZrft eg] ;"rsf° cf= j= @)^*÷^( df @(@ laGb';Dd em/]sf] lyof] . lj= ;+= @)&# >fj0f !@ 
df g]K;] ;"rsf° !**!=$% laGb'df k'uL gofF /]s8{ sfod ePsf]df To;kZrft\ @)&% kmfu'g !( df 
!!))=%* ljGb';Dd em/]sf] lyof] . @)&* efb| @ df g]K;] ;"rsf° #,!((=)# laGb'df k'uL xfn;Dds} 
pRr ljGb' sfod ePsf]df tTkZrft\ g]K;] ;"rsf°df lu/fj6 cfO{ @)*) c;f/ d;fGtdf @)(&=)! 
ljGb' sfod ePsf] 5 eg] cf= j= @)*)÷*! sf] df3 d;fGtdf g]K;] ;"rsf° @!)!=!^ laGb' k'u]sf] 
b]lvG5 . ljut #) jif{sf] g]K;] ;"rsf°sf] k|j[ltnfO{ rf6{ % df k|:t't ul/Psf] 5 .

rf6{ – %
g]K;] ;"rsf°sf] k|j[lQ

-cf=j= @)%)÷%! b]lv cf=j= @)*)÷*! df3 d;fGt;Ddsf] laGb'df_

-u_ ahf/ k'FhLs/0f / jflif{s sf/f]jf/
lwtf]kq ahf/df lwtf]kq ;"rsf°sf] 36a9n] ahf/ k'FhLs/0fdf c;/ kf/]sf] x'G5 . 

g]kfnsf] ;Gbe{df g]K;] kl/;"rsdf ePsf] 36a9n] g]kfnsf] lwtf]kq ahf/sf] k'FhLs/0fdf c;/ 
kf/]sf] x'G5 . cfly{s jif{ @)%)÷%! sf] cGTodf lwtf]kq ahf/ k'FhLs/0f ¿=!# ca{ *& s/f]8 
/x]sf]df cf= j= @)%^÷%& df g]K;] ;"rsf°df ;'wf/ cfP;Fu} ahf/ k'FhLs/0f j[l4 eO{ ¿=@# ca{ 
%) s/f]8 k'u]sf] lyof] . lwtf]kqsf] ahf/ k'FhLs/0f cf= j= @)^#÷^$ sf] cGTodf ¿=! va{ *^ 
ca{ #) s/f]8 k'uL gofF prfO{df sfod ePsf] lyof] eg] xfn;Ddsf] clwstd g]K;] OG8]S; 
#,!((=)# k'Ubf ahf/ k'FhLs/0f ¿=$$ va{ ^* ca{ %! s/f]8 k'u]sf] lyof] . cf= j= @)*)÷*! sf] 
df3 d;fGt;Dd ahf/ k'FhLs/0f ¿= ## va{ !& s/f]8 ^^ nfv k'u]sf] 5 . 
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jflif{s sf/f]af/sf] cj:yfnfO{ x]bf{ cf= j= @)%)÷%! df hDdf ¿=$$ s/f]8 !^ nfv 
sf/f]af/ ePsf]df cf};t b}lgs sf/f]af/ hDdf ¿=#^ nfv /x]sf] lyof] . sf/f]af/ /sddf cf= j= 
@)^#÷^$ kZrft 7'nf] a9f]Q/L cfPsf] / ;f] kZrft sf/f]af/ /sd lg/Gt/ a9]sf] b]lvG5 . g]K;]n] 
@)&% sflQs @) b]lv :jrflnt sf/f]af/ k|0ffnL ;+rfngdf NofPsf] / nufgLstf{x¿n] cgnfO{g 
dfkm{t sf/f]af/ ug{ ;Sg] cj:yf eP;Fu} jflif{s sf/f]af/ /sddf ltj| a9f]Q/L cfPsf] b]lvG5 . cf= 
j= @)&&÷&* df xfn;Dds} pRr ¿= 21 ca{ 60 s/f]8sf] sf/f]af/ ePsf] lyof] . cf= j= @)*)÷*! 
sf] k|yd 5 dlxgf;Dd ¿= @ va{ $& ca{ $& s/f]8 a/fa/sf] sf/f]af/ ePsf] b]lvG5 . g]K;] 
;Grfngdf cfP kZrftsf] ahf/ k'FhLs/0f / jflif{s sf/f]jf/ /sd rf6{ ^ df k|:t't ul/Psf] 5 .

 

g]kfnsf] k'FhL ahf/df b]lvPsf] r'gf}tLx¿
g]kfn lwtf]kq af]8{ g]kfn lwtf]kq ahf/ / a:t' ljlgdo ahf/sf] lgodgsf/L lgsfo 

xf] . k'FhL ahf/sf] ljsf; u/L lwtf]kqdf nufgL ug]{ nufgLstf{x¿sf] lxt ;+/If0f ug{ lwtf]kqsf] 
lgisfzg, vl/b, ljqmL, ljt/0f tyf ljlgdonfO{ Jojl:yt agfO{ lwtf]kq ahf/ / lwtf]kq 
Joj;fodf ;+nUg JolQmx¿sf] sfd sf/afxLnfO{ lgoldt tyf Jojl:yt ug{sf] nflu g]kfn lwtf]kq 
af]8{sf] :yfkgf ePsf] xf] . o;sf] d'Vo p2]Zo nufgLstf{sf] lxt ;+/If0f ug]{, :jR5, kf/bzL{ tyf 
bIftfk"j{s lwtf]kq ahf/ ;~rfng ug]{ tyf hf]lvd Go"gLs/0f ug]{ /x]sf] 5 . lwtf]kq ahf/nfO{ 
:j:y, kf/bzL{, e/kbf]{, yk k|lt:kwL{ Pj+ nufgLstf{d}qL agfpg'kg]{ r'gf}tL /x]sf 5g\ . lwtf]kq 
ahf/ tyf j:t' ljlgdo ahf/sf] ljsf; / ;'wf/sf ;DaGwdf b]lvPsf] ;d:of tyf r'gf}tLx¿ 
b]xfo adf]lhd /x]sf 5g\ .

s_ lwtf]kq ahf/ tyf j:t' ahf/sf] ljsf;M g]kfnsf] lwtf]kq ahf/sf] If]qut ljljwtf 
k|jb{\wgsf] nflu pTkfbgd'ns If]qx¿nfO{ k'FhL ahf/df leTof{pg] tyf cfw'lgs lwtf]kq 
ahf/sf] pks/0fx¿ Equity Derivatives, Index Fund, Exchanges Traded Fund, Currency 
Derivatives sf] z'¿jft ug{'kg]{ nufgLstf{x¿sf] dfu /x]sf] 5 . C0fkq ahf/sf] k|efjsf/L 
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ljsf; u/L ;/sf/ tyf Joj;fosf] lgldQ ldtJooL, ;xh / ;'ne ljQsf] k|aGw ug{'kg]{ 
b]lvG5 eg] lu|g a08 dfkm{t lbuf] lasf; nIo xfl;nsf] nflu cfjZos ljQsf] k|aGw ug{ 
;lsg] cj:yf /x]sf] 5 . cfly{s tyf ;fdflhs lasf;sf] nflu u}/cfjfl;o g]kfnLx¿sf] 
k'FhLnfO{ cfslif{t ug{'kg]{ cfjZostf /x]sf] 5 .

v_ sfg'gL ;'wf/M lwtf]kq ahf/ ;DaGwL ljBdfg sfg'gL Joj:yfx¿df ;do;fk]If ;'wf/ tyf 
ahf/sf] :yfloTj Pj+ bL3{sflng ljsf;sf nflu l;l8P; / ;fd"lxs nufgL sf]ifnfO{ 
;'b[9 ¿kdf Jojl:yt ug{ cGt/f{li6«o cEof; cg'¿k lwtf]kq ;DaGwL 6«i6 P]g th{'df ug]{ 
sfo{ r'gf}tLk"0f{ /x]sf] 5 eg] lwtf]kq ahf/ ;DaGwL lgod, ljlgod tyf lgb]{lzsfnfO{ 
;dofg's"n ;+zf]wg ug{'kg]{ cfjZostf /x]sf] 5 .

u_ ;+:yfut Ifdtf ljsf; tyf ;'b[9Ls/0fM af]8{sf] ;+u7gfTds ;+/rgfdf ;'wf/ u/L bIf 
hgzlQmnfO{ cfslif{t ug]{, dfgj ;+zfwg Jo:yfkg k|0ffnLsf] ;anLs/0f, ;"rgf k|ljlwsf] 
k|of]u u/L ;]jf k|jfxdf ;'wf/ ug]{, Bilateral, Regional and Multilateral ;xsfo{ / ;dGjo 
dfkm{t 1fg, l;k, Ifdtf tyf k|ljlw x:tfGt/0f u/L ;+:yfut Ifdtf ljsf; tyf ;'b[9Ls/0f 
ug{'kg]{ r'gf}tL /x]sf 5g\ .

3_ nufgLstf{ lzIff tyf ;r]tgfM nufgLstf{ lzIffsf] nfuL k"FhL ahf/ lzIff sfo{qmd, ljBfno 
/ ljZjljBfno txsf] kf7\oqmddf k"FhL ahf/ lzIff ;DaGwL laifoj:t' ;d]6\g kxn, k"FhL 
ahf/ ;fIf/tf /0flgtL th{'df, Certification Program nfu" ug]{, k'FhL ahf/ k|lzIf0f :yfkgf 
ug]{ h:tf sfo{ u/L nufgLstf{ lzIff tyf ;r]tgf ug{'kg]{ r'gf}tL /x]sf 5g\ .

ª_ ahf/ ;'kl/j]If0f tyf sfg'g k|jnLs/0fM lwtf]kq ahf/ ;xeflux¿sf] k|efjsf/L ;'kl/j]If0f 
dfkm{t :jR5 Pj+ kf/bzL{ k'FhL ahf/ ;'lglZrttf x'g] u/L ahf/df nufgLstf{x¿sf] dgf]jn 
a9fpg cfjZos /x]sf] 5 . hf]lvddf cfwfl/t :ynut tyf u}/–:ynut ;'kl/j]If0f u/L 
nufgLstf{sf] lxt ;+/If0f ug]{ tyf lgoldt ¿kdf sfg'gL k|jnLs/0f ug]{ sfo{ r'gf}tLk"0f{ 
/x]sf] 5 .

r_ hf]lvd Joj:yfkg tyf ;'zf;gM lwtf]kq sf/f]af/ k|0ffnLnfO{ ;'/lIft / e/kbf]{ agfpg 
lgodg lgsfo ;]af]g;Fu} lwtf]kq bnfn Joj;foL, dr]{06 a}+s/ Joj;foL tyf ;fd"lxs nufgL 
Joj:yfkssf] lg/Gt/ cg'udg, lg/LIf0f Pjd\ ;'kl/j]If0f dfkm{t lwtf]kq Joj;foLx¿sf] 
hf]lvd Joj:yfkg tyf ;'zf;g sfod ug]{ sfo{ r'gf}tLk"0f{ /x]sf] 5 .

  
efjL sfo{lbzf
s_ lwtf]kq pks/0f tyf If]qut ljljwtf Nofpg]M lwtf]kq ahf/df ;fwf/0f ;]o/, ;fd"lxs 

nufgL of]hgf nufotsf OlSj6L cf}hf/ dfq /x]sf]n] nufgL ljljwLs/0fsf nfuL gofF 
lwtf]kq pks/0fsf] k|j]z u/fpg h¿/L e};s]sf] 5 . C0fkq cf}hf/sf ¿kdf qmdzM 
l8a]Gr/ tyf ;/sf/L aG8x¿ hf/L eO{ ;"rLs/0f ePsf] ePtfklg / ;/sf/L j08x?sf] 
cef}ltsLs/0f gePsf] tyf C0fkqsf] sf/f]jf/sf] l6±! df /fkm;fkm tyf km5{\of}6sf nflu 
cfjZos ;6j]o/ gePsf], lwtf]kq ahf/sf cGo ljQLo cf}hf/ OlSj6L 8]l/e]l6e, OG8]S; 
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kmG8, PS;r]Gh 6«]8]8 kmG8 nufotsf cf}hf/sf] ljsf; / lj:tf/ ug{sf] nflu gLltut 
Joj:yf ug{'kb{5 . lwtf]kq pks/0fdf ljljwtf Nofpg C0fqkq ahf/nfO{ sf/f]af/of]Uo 
tyf k|efjsf/L agfpg h¿/L /x]sf] 5 .

v_ lwtf]kq ;DaGwL sfg'gsf] ;'b[9Ls/0f ug]{M lwtf]kq ahf/df b]lvPsf r'gf}tLnfO{ ;Daf]wg ug{ 
5'§f 5'§} sfg'gL Joj:yf u/L g]kfn lwtf]kq af]8{ P]g Pj+ lwtf]kq sf/f]af/ Joj:yfkg tyf 
;+rfng ;DaGwL P]g agfO{ g]kfn lwtf]kq af]8{nfO{ :jfoQ ;+:yfsf] ¿kdf ljsf; ug{ h¿/L 
e};s]sf] 5 . To:t} ul/ s]lGb|o lgIf]k sDkgL, ;fd"lxs nufgL sf]if / a}slNks nufgL 
sf]ifsf] k|efjsf/L ;~rfngsf] nflu lwtf]kq ;DaGwL 6«i6 P]g agfpg h¿/L b]lvG5 eg] 
lwtf]kq ;DaGwL ;du| sfg'gL Joj:yfdf ;'wf/ u/L ljBdfg dfkb08 jf lgb]{lzsf h:tf 
sfg'gL Joj:yfsf] cfjZos k'g/fjnf]sg ug'kg]{ b]lvG5 . 

u_ ;+:yfut Ifdtf ljsf; ug]{M ;]af]gn] :6s PS;r]Gh, l;l8P; P08 lSnol/Ë lnld6]8 
lwtf]kq bnfn, dr]{G6 a}+s/, lwtf]kq Jofkf/L, qm]l86 /]l6Ë, cf:af ;b:o, lgIf]k ;b:o, 
;"rLs[t ;+:yf cflb ;+:yfx¿sf] cg'udg tyf lgodg ug]{ u/]sf] 5 . alnof] lgodg 
lgsfo lagf ahf/ kf/bzL{ gx'g] x'Fbf af]8{sf] ;'kl/j]If0f tyf lgofdsLo e"ldsf ;'b[9 
ug{'kg]{ b]lvG5 . ljsl;t d'n'sx¿n] k|ljlwsf] ljsf;;Fu} ;'kl/j]If0f sfo{df ;"rgf k|ljlwsf] 
a9\bf] dfqfdf k|of]u ul//x]sf ;Gbe{df g]kfndf ;d]t lwtf]kq ahf/ ;'kl/j]If0f sfo{df 
k|ljlwsf] k|of]u a9fpg cfjZos 5 . 

3_ nufgLstf{ lzIff tyf ;r]tgfdf hf]8M g]kfnsf] lwtf]kq ahf/df ^) nfv eGbf a9L 
nufgLstf{n] l8Dof6 vftf vf]n]sf] cj:yfnfO{ nufgLstf{ lzIff tyf ;r]tgfdf ljz]if¿kdf 
sfo{ ug{'kg]{ b]lvG5 . ;j{;fwf/0f nufgLstf{ / lwtf]kq Joj;foLx¿sf nflu ljQLo lzIff 
tyf tflnd sfo{qmdx¿ Jofks ?kdf ;~rfng ug{' h¿/L /x]sf] 5 . lwtf]kq ahf/ 
tyf j:t' ljlgdo ahf/sf ;DaGwdf Jojl:yt ¿kdf cWoog cg';Gwfg, tflnd tyf 
nufgLstf{x¿nfO{ k|lzlIft ug{ cfjZos ;+:yfut Joj:yf ug{ cfjZos b]lvG5 . lwtf]kq 
ahf/sf] lbuf], e/kbf]{ Pj+ k|lt:kwL{¿kdf ljsf; ug{ cWoog, cg';Gwfg Pj+ k|lzIf0fnfO{ 
kl/df0ffTds tyf u'0ffTds ¿kdf ;'wf/ ug{'kg]{ b]lvG5 . lwtf]kq Joj;foL ;+3;+:yfdf 
sfo{/t hgzlQmsf] Ifdtf clej[l4sf lgldQ af]8{n] Certification sfo{qmd ;~rfng ug{ 
cfjZos /x]sf] b]lvG5 .

ª_ ;"rgf k|ljlwsf] Jofks k|of]uM lwtf]kq sf/f]af/nfO{ lgu/fgL / cg'udg ug{ ;Sg] u/L 
:jrflnt sf/f]af/ ;'kl/j]If0f k|0ffnLsf] ljsf; Pj+ lwtf]kq ahf/;Fu ;DalGwt tYof° 
tyf hfgsf/Lsf] nflu lwtf]kqsf] s]Gb|Lo tYof° Joj:yf k|0ffnL Joj:yf ug{'kg]{ x'G5 . 
Supervisory Information System–SIS k|0ffnL ljsf; u/L ;]af]gsf] lqmofsnfknfO{ ;"rgf 
k|ljlwd}qL agfpg h¿/L b]lvG5 . ahf/ ;xefuLx¿sf nflu ljB'tLo ;"rgf k|jfx k|0ffnLsf] 
Joj:yf u/L cfGtl/s clen]v Joj:yfkg, ;"rgfsf] Joj:yfkg, k|fylds ahf/ tyf bf];|f] 
ahf/ ultljlw ;DaGwL tYof° tyf hfgsf/Lx¿sf] clen]v Joj:yfkg, k|zf]wg / pQm 
tYof° tyf hfgsf/Ldf ;j{;fwf/0fsf] ;xh kx'+r pknAw u/fpg ;"rgf k|ljlw ;DaGwL 
k"jf{wf/x¿df ;'wf/ tyf yk ;"rgf k|ljlw pks/0f tyf k|0ffnLsf] ljsf; ug{ h?/L b]lvG5 .
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r_ af]8{sf] ef}lts k"jf{wf/ tof/ ug]{M :yfkgfsf] lt; jif{ ljlt;Sbf klg ;du| lwtf]kq 
ahf/sf] lgofds lgsfo ;]af]gsf] cfgf] Pp6f ejg;Dd gePsf]n] ef8fsf] 3/df af/Daf/ 
;l//xg'kg]{ emGem6 ljBdfg 5 . ;]af]gn] cfgf] sfof{no ;+rfngsf] nflu cfjZos hUuf 
vl/b u/]/ jf ;/sf/af6 k|fKt u/]/ cfg} ;'lawf;DkGg cfw'lgs ejg agfpg' jf vl/b 
jf k|flKt u/L sfof{no :yfgfGt/ ug{' h?/L 5 . cfl6{lkml;Pn OG6]lnh]G;df cfwfl/t 
;'kl/j]IfsLo k|ljlw -Sup–Tech_ sf] dfWodaf6 Instant Watch Market Surveillance 
System lgodlso k|ljlw -Reg–Tech_ ;DaGwL ;6j]o/ h8fg ug{' h?/L /x]sf] 5 . 
To;}u/L af]8{sf] sfo{:yndf Uninterrupted Power Supply ;lxtsf] ;e{/ Pj+ eljtJo jf 
b'3{6gfaf6 dxTjk"0f{ ;"rgf tyf tYof°x¿ gi6 x'g glbg Data Storage Center / Disaster 
Recovery Site sf] Joj:yf u/L ef}lts k"jf{wf/ o'Qm agfpg' kg]{ b]lvG5 .

5_ lwtf]kq ahf/sf] k'g{;+/rgfM g]kfndf lwtf]kq ahf/sf] ¿kdf sfo{ ug]{ g]kfn :6s PS;r]Gh 
-g]K;]_ sf] ;]o/ ;j{;fwf/0fdf hf/L ug]{ Pj+ ljb]zL ;Lk, k|ljlw / cfw'lgs Joj:yfklso 
1fg ePsf] pko'Qm ljb]zL ;+:yfnfO{ /0fgLlts ;fem]bf/sf] ¿kdf leTof{O{ Corporatization 
Model  ;lxt k'g{;+/rgf ug{'kg]{ b]lvG5 .

cGTodf
g]kfndf lwtf]kq ahf/sf] z'¿jft b]lv xfn;Ddsf] cjlwdf ;fj{hlgs lgisfzgdfkm{t 

x'g] k'FhL kl/rfng, lwtf]kqsf] jflif{s sf/f]jf/ /sd, cf};t b}lgs sf/f]jf/, ;"rLs[t lwtf]kqsf] 
ahf/ k'FhLs/0f, g]K;] kl/;"rs / ;"rLs[t ;+ul7t ;+:yfsf] ;+Vofdf pNn]vgLo kl/jt{g ePsf] 
5 . lwtf]kq Joj;foLsf] ;+Vofdf pNn]Vo j[l4 ePsf], lwtf]kq ahf/ k|lt nufgLstf{sf] cfsif{0f 
a9]sf] / k|fylds ahf/df nufgLstf{sf] kx'Frdf ;'wf/ cfPsf] 5 . lwtf]kq ahf/nfO{ /fli6«o 
tyf cGt/f{li6«o art cfsif{0f ug]{ ynf]sf] ¿kdf ljsf; u/L ahf/df b]lvPsf] nufgLstf{sf] 
cfsif{0f tyf sf/f]jf/ kl/df0fdf ePsf] j[l4 cg';f/ ahf/nfO{ yk ljsf; u/L :yfloTj lbg] 
gLlt ;/sf/n] cjnDag u/]sf] ePtfklg ljBdfg :6s PS;r]Gh -g]K;]_ n] sf/f]af/ pks/0fx¿df 
ljljwLs/0f ug{ g;Sg' / cGt/fli6«o :t/sf] sf/f]af/ k|0ffnLsf] Joj:yf u/L ck]Iffs[t ;]jfx¿ 
pknJw u/fpg g;Sg'n] lwtf]kq ahf/n] ;f]r] cg'¿k ult lng ;s]sf] 5}g . ;fy} lgofds 
lgsfo af]8{n] Ifdtf clej[l4 u/L nufgLstf{sf] lxt ;+/If0f, :jR5, kf/bzL{ Pj+ Jojl:yt lwtf]kq 
ahf/sf] dfWod agfpg cfjZos /x]sf] 5 . lwtf]kqsf] k|fylds tyf bf];|f] ahf/df ;+/rgfTds 
tyf u'0ffTds kl/jt{g ug{ cfjZos b]lvPsf] 5 . 

;Gbe{ ;fdfu|L
g]kfn lwtf]kq af]8{sf] aflif{s k|ltj]bg, @)&(÷*)
lwtf]kq tyf j:t' ljlgdo ;DaGwL P]g tyf lgod ;Ë|x, @)*)
lwtf]kq ahf/ tyf nufgLsf cfwf/e"t kIf ;DaGwL hfgsf/Ld"ns k'l:tsf, @)*)
Sebon in 25 Years
%= Investors' Handbook on Securities Markets and Commodity Derivatives Markets.
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tgfj s] xf] <
tgfj k|fozM gsf/fTds cj:yf xf] . tgfjnfO{ dfgl;s tGsfOsf] ?kdf ;d]t a'em\g 

;lsG5 . s'g} larf/, efjgf jf dlit:sdf k'u]sf] gsf/fTds k|efjn] tgfj x'g] ub{5 . tgfjsf 
sf/0f dlit:s tGsg] ePsfn] o;sf] c;/ w]/}h;f] gsf/fTds x'g] u/]sf] xf] . s'g} emd]nf, 
cljZjf;, lvrftfgL, cgfjZos af]em, emGem6, dfu, bafa, ljkGgtf, kL8f jf cK7\of/f] kl/l:yltn] 
dflg;nfO{ tgfj x'g] ub{5 . tgfjsf sf/0f dflg;df lrGtf, b'Mv, l/;, cfj]u, 3[0ff, c?nfO{ 
bf]if, gsf/fTds efj / k|efj b]vf kg{] ub{5 . c+u|]hLdf tgfjnfO{ Strain jf Tention eGg] u/]sf] 
b]lvG5 .

tgfjn] x/ k|f0fLdf :jefljs c;/ kfb{5 . o:tf] c;/ Psfw afx]s gsf/fTds g} x'g] 
ub{5 . tgfj lnPs} sf/0f k/LIffsf] tof/L /fd|f] u/]/ glthf ck]lIft xfl;n u/]sf], tgfjs} 
sf/0f dflg; cg'zfl;t ePsf], OdfGbfl/tf kfng u/]sf] Psfw ;sf/fTds pbfx/0f klg km]nf 
kfg{ ;lsG5 . t/, tgfjn] k|fozM gsf/fTds c;/ kfg{] ePsf]n] tgfjaf6 ;w} 6f9f a:g' pQd 
x'G5 . tgfj;Fu 6f9f /xG5' eGb}df 6f9f /xg;Sg] eg] x'b}g . tgfj lnGg / tgfjaf6 6f9f a:5' 
eGg] ;f]Rb}df jf ;+sNk ub{}df of] ;xh} ;+ej x'b}g . a]nf a]nfdf tgfj yfx} gkfO{ cfOlbG5 / 
:jrflnt ?kdf gf]S;fg u/fpg yfN5 . tgfjn] hLjgdf cfPsf] v';LnfO{ qmdzM Ifo u/fpg 
yfN5 . 

tgfj ePkl5 z/L/n] c;fdfGo vfnsf] k|ltlqmof b]vfpg] ub{5 . tgfjsf sf/0f 
dlit:sn] z/L/sf] ljleGg cª\udf xdf{]gx? cTolws dfqfdf pTkfbg ug{] ePsf]n] o;n] d'6'sf] 
w8\sg a9fpg], /Qmrfj 36a9 x'g], kmf]S;f]nfO{ cfjZostf eGbf a9L km'nfpg] jf v'Drfpg] tyf 
df+;k]zLnfO{ s8f agfpg] ub{5 . :gfo' k|0ffnLn] c8«]glng / sf]l6{hf]nh:tf xdf{]g tgfjs} sf/0f 
k}bf ub{5 / o;af6 lr9lr9fkg cfpg], lrGtf a9\g], 6fpsf] b'Vg] / lgb|f gnfUg] ;d:of x'g 
yfN5 . tgfjn] df+;k]zL tyf cl:y/k~h/ k|0ffnLdf ;d]t xfl/sf/s k|efj kfb{5 / o;af6 hLp 
b'Vg], df+;k]zL a6fl/g] cflb ;d:of b]vfkg{] ub{5 . 

clws tgfj eof] eg] :jf; k|:jf; k|0ffnLdf ;d]t gsf/fTds c;/ u/L :jfF :jfF / 
km\jf km\jf x'g], ;f; km]g{} ufxf] x'g], cToflws 8/ nfUg] x'G5 . /Qm;~rf/ k|0ffnLdf tgfjsf sf/0f 
pRr /Qmrfk, Xbo3ft / dlit:s3ft cflbsf] hf]lvd x'g;Sg] b]lvG5 . dw'd]x /f]u x'g'sf] w]/} 
sf/0fdWo] tgfj k|d'v sf/0f xf] . tgfjn] kfrg k|0ffnLnfO{ sdhf]/ agfpF5 eg] z/L/sf] /f]u 
k|lt/f]wfTds Ifdtf klg 36\g hfG5 . jhg 36\g], z/L/ k'/} lzlyn x'g], afGtf cfpg], kvfnf 

tgfj 36fpg / v'zL 
a9fpg cWofTd dfu{

hd'gf cof{n
;xfos lgb{]zs

g]kfn aLdf k|flws/0f
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nfUg], slAhot x'g], t'?Gt} d'8 kl/j{tg x'g], pbfl;gtf cfpg], dfgl;s ysfg, of}g zlQmsf] 
sdL x'g] / dlxnfdf clgoldt dlxgfjf/Lsf] ;d:of  b]lvg] sf/0f ;d]t tgfj g} x'g] u/]sf] 
b]lvG5 . tgfjs} sf/0f dflg;df vfg dg gnfUg], dBkfg tyf w'd|kfg ug{], l8k|];g x'g], 
hLjgb]lv g} lbSs nfUg], unt lg0f{o lng], s'ntdf km:g] / cGttM cfTdxTofsf] lg0f{odf k'Ug] 
cflb ulDe/ ;d:ofx? klg b]vf kg{] u/]sf] kfOG5 . 

v';L x'g] s;/L] <
dgdf x'g] :jefljs ;'vb cg'e"lt g} v';L xf] . v';LnfO{ k|;Ggtf jf xif{ h:tf zAbn] 

klg JoQm ug{] ul/G5 . v';L x'g dgdf efj k}bf x'g'k5{ . dgn] v';L x'g lgb{]z gu/L v';L 
k|:km'6g x'g ;Sb}g . v';L x'g' dflg;sf] d"n :jefj klg xf] . lzz' cj:yfdf dflg; lbgd} b'O{ 
;o k6s;Dd v';L eP/ xfF:5 elgG5, t/ ToxL afns kl5 7"nf] ePkl5 lbgdf !@ k6s xfF:g 
klg ultn} ljifo x'g'k5{ egL cWoogx?af6 k|dfl0ft ePsf] 5 . afnaflnsf csf/0f lbglbg} 
Toltw]/} k6s xfF:g] v';L x'g] t/ 7"nf] dfG5] k6Ss} xfF:g jf v';L x'g g;Sg] sf/0f c? s]xL 
xf]Og cfsf+Iff /fVg' xf], ck]Iff ug{' xf] . ck]Iff u/]cg'?ksf] sfo{ gx'g] lalQs} dflg; b'MvL 
e}xfN5 . dgdf tgfj cfOxfN5 . hLjgdf cfpg] x/ ;d:of, r'gf}lt / ;+3if{n] dflg;nfO{ ljrlnt 
agfpF5 / b'MvL aGg] sf/0f aG5 . o;f] x'Fbf dflg; b'MvL x'g sf/0f g} grflxg] cj:yf cfpF5 
lsgsL dfgjsf ck]Iff clwsf+ztM k'/f gx'g] k|s[lts} x'g] u/]sf] kfpF5f} . v';L e}/xg] dflg;sf] 
k|fs[lts clwsf/ / :jefj ePtfklg kl5 jo:s x'b} hfFbf cfkm\gf v';Lx?af6 qmdzM cfkm} 
6fl9b} hfg' klg dfgj :jefj aGg] u/]sf] b]lvG5 . 

v';L x'g' dgdlit:s cfglGbt x'g' xf] . v';L dflg;sf] r]x/f g} pHofnf] x'G5, k|;Gg 
b]lvG5 . jf:tjdf x'g'kg{] t ;a} dflg; ;w} v';L x'g'kg{] xf] . t/, h;n] c?nfO{ v';L x'g'k5{ 
elg/x]sf] x'G5 pm klg oyfy{df ;w} v';L x'g} ;Sb}g . o;/L x]bf{ :jefljs ?kdf kfOg] v';L 
klg lgs} b'ne{ ePsf] 5 . v';L ljgf hLjgdf ;'v, zflGt / ;d[l4 cfpg} ;St}g . of] s'/f 
x/ dflg;nfO{ nueu yfxf 5 t/ klg v';L x'g g;Sg] kl/l:ylt /x]sf] x'G5 . cg]sg nkm8f 
/ j}dg:otfsflar dflg; tgfjdf 5 / v';L x'g ;ls/x]sf] 5}g . ljZjdf ;a} dflg;sf] v';Lsf] 
cj:yf ;dfg 5}g . s'g b]zsf dflg; slt v';L eg]/ ;+o'Qm /fi6« ;+3n] cfkm\gf ;b:o /fi6«sf 
gful/sx?sf] ;fn ;fn} v';Lsf] dfkg ul//x]sf] 5, o;df g]kfnsf] :yfg *& cf} /x]sf] 5 h'g 
sd v';L x'g] dflg; a:g] b]zsf] ?kdf kl/ro ag]sf] 5 .

r/d lg/fzf / c;Gt'li6n] lgDTofPsf] b'Mv cyf{t\ v';Lsf] v8]/LnfO{ kmsf{pg] pkfo 
eg]sf] dflg;nfO{ cfkm\gf] hLjgaf/] af]w x'g g;Sg' g} xf] . o;sf nflu x/ dflg;df cfWoflTds 
r]tgf x'g h?/L 5 / cWofTd dfu{sf] cg';/0f ug{' clgjf{o 5 . c?sf] ;kmntfdf cfkm\gf] 
;kmntf b]Vg] dflg;nfO{ v';L x'g s'g} sl7gfO{ x'b}g t/ c?sf] ;kmntfdf 8fxf ug{] afgL k/]sf] 
cfl/;] dflg; s;/L v';L x'g ;S5 / < cj ;kmntf k|fKt u/]/ v';L x'g] xf]Og, v';L x'b}x'b} 
sfd u/]df ;kmntf k|fKt ug{ ;lsG5 To;}n] h] sfd ubf{ klg dg nufP/ lbn}b]lv v';L x'b} x'b} 
ug{'k5{ h;n] ;a}nfO{ ;xh} v';L NofOlbG5 eGg] wf/0ff 5, o;}nfO{ v';Lsf] cWofTd elgPsf] 5 . 
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clxn]sf] kl/jlt{t ljsf;sf] cjwf/0ffn] v';L ePsf] cj:yfnfO{ ljsf;sf] pkNnf] 
cj:yf dfGg] ul/G5 . k|To]s dflg;sf] clGtd uGtJo klg v';L x'g' g} xf] . c? wg ;DklQ jf 
ef}lts ;'v ;''ljwfdf v';L ePg eg] dflg; zfGt / ;d[4 x'g g;Sg] ts{ csf6\o ag]sf] 5 . 
PSsfO;fF} ztflAbdf cfOk'Ubf ;DkGgtfsf] ;"rs ag]sf] 5 dflg;df /x]sf] v';L . bof, dfof, 
k|]defj, s?0ff, k/f]ksf/L dg, ljZjf;, pRr bofn'kg, ;bfrf/, ;xof]uL :jefj cflb ePsf 
dflg; v';L x'g] s'/f v';L dfkgdf ;jf{lws dfly /x]sf lkmgNof08af;Ln] k'li6 ul/;s]sf 5g\ . 
cGttM dflg; bofn' k|f0fL xf], c?sf] sNof0f p;sf] :jefj xf] eg] pm ToxL sd{df v';L x'g' 
klg :jefljs g} eof] . hf] leq / aflx/ g} cfglGbt 5, hf] ;Gt'i6 5 / hf] lng'df eGbf 
lbg'df / ef]u ug{'df eGbf ef]u gug{'df, cfkm\gf] Psn lxt eGbf ;d'bfosf] ax'hglxtdf cfgGb 
dfGg ;S5 pm g} jf:tjdf v';L / ;'vL /xg ;Sg] k|dfl0ft ePsf] 5 . o; tYon] cfd dfgj 
;d'bfonfO{ ;f]xL dfu{af6 ;jf{]Ts[i6 v';Ldf k'/\ofpg ;S5 . o;sf nflu cfWoflTds r]tgf / 
To;sf] ;t\ k|of]u clgjfo{ b]lvG5 . 

b'MvL x'g' eg]sf] tgfjnfO{ cfdGq0f ug{' eg] v';L x'g' eg]sf] tgfjaf6 d'Qm x'g' xf] . 
To;}n] xb;Dej dflg; v';L x'g] cys k|of; ug{'sf] ljsNk b]lvb}g .

  
tgfj Joj:yfkg s;/L ug{] <

zf/Ll/s aneGbf dfgl;s an xhf/f} u'0ff zlQmzfnL x'G5 . dfgl;s aneGbf xhf/f} 
u'0ff zlQmzfnL efjgfTds annfO{ dflgG5 / efjgfTds aneGbf klg xhf/f} u'0ff anzfnL x'G5 
dflg;sf] r]tgfsf] zlQm . o:tf] pTs[i6 an k|fKt ug{ dflg;df ;'v, zflGt / ;Gt'li6 cfpg'k5{ . 
dflg;sf nflu rflxg] zlQm, v';L / k|]dsf] ;|f]t cfkm}leq 5 . cfkm'leq ePsf] zlQm / v';Lsf] 
klxrfg geP/ dflg; cGoq ef}tfl//x]sf] x'G5 . hLjgdf ;'v, zflGt / ;d[l4 k|fKt ug{ cfkm'leq} 
/x]sf] ;'v, v';L / zflGtsf] vf]hL ug{'kg{] x'G5 . o;}af6 dflg;sf] hLjgdf tgfjsf] Joj:yfkg 
t x'G5 g} ;Fu;Fu} hLjg g} ?kfGt/0f x'g] ub{5 . 

tgfjn] dfgl;s :jf:Yo;Fu} zf/Ll/s :jf:YonfO{ klg lgs} sdhf]/ agfpF5 . :jf:Yo 
vj/klqsfn] tgfj Joj:yfkg ug{] !% pkfo ;'emfPsf] 5 . tL ;a} pkfosf] ;f/ eg]sf] 
;hutfk"j{s ul/g] Wofg g} /x]sf] b]lvG5 . cfkm"nfO{ dgkg{] 7fFpdf k'u]sf] sNkgf u/]/ cfFvf 
aGb ug{], Wofg ug{], nfdf] / ulx/f] Zjf; km]g{], lx8\g], lk|ohgnfO{ cFufnf] xfNg], ldqefj k|bz{g 
ug{], lrq agfpg] jf /ª eg{] k|of; ug{], ;Gt'lnt, tfhf / ;flTjs ef]hg ug{], km';{bsf] ;do 
lgsfn]/ dgf]/GhgfTds lqmofsnfkdf ;xefuL x'g], cfkm};Fu ukm ug{] afgLsf] lasf; ug{], of]u 
cEof; ug{], JofofdnfO{ k|fyldstf lbg], c?k|lt s[t1 /xg], c?nfO{ ;xof]u ug{], c?sf] ;Ddfg 
/ k|z+;f ug{], cfkm\gf] sfo{;"rL hfFr u/]/ sfo{ef/sf] d'Nofs+g ug{], ;fdflhs ultljlwdf efu 
lng] / ;dfhsf cGo JolQmaf6 cfkm'nfO{ ;fy ;xof]u /x]sf] cj:yf ljsf; ug{], h] ubf{ jf h] 
sf/0fn] cfkm"nfO{ tgfj x'G5 tL sfd s'/f kQf nufpg] / To;af6 6f9f /xg k|of; ug{], w]/} 
l8lh6n Pkx?sf] k|of]u gug{], w'd|kfg, dlb/fkfg tyf g;fsf] ;]jg gug{] h:tf pkfox?af6 
tgfjnfO{ 36fpg tyf x6fpg ;lsG5 . d"n s'/f] Psfu|tfsf ;fy Wofg ug{' g} tgfj x6fpg] 
k|d'v pkfo xf] . h;df rqm lj1fgsf] k|of]u lgs} pkof]uL x'g] b]lvPsf] 5 .
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rqm lj1fg s] xf] <
hLjg ?kfGt/0fsf] nflu rqm lj1fgn] a|Xdf:qs} sfd ubf{] /x]5 . cfkm'leq /x]sf 

;ftj6} rqm hfGg / k|To]s rqmnfO{ hfu[t u/fpg ckl/xfo{ 5 . h;n] ;ft rqmnfO{ ;lqmo 
agfpg ;S5 p;sf] hLjg cfxf Û cfxf Û x'g]df s'g} ;Gb]x 5}g . tgfj x6fpg] / v';L g} 
v';Ln] hLjg lhpg] Ps cr's pkfo /x]5 cWofTd dfu{, o;} dfu{df lx8\g] k'nsf] ?kdf rqm 
lj1fg /x]sf] 5, of] cnf}lss klg 5 .

a|Xf08Lo phf{dfkm{t xfd|f] z/L/df /x]sf ;ft 
rqmx?nfO{ ;lqmo u/fpg] / ;f]xL rqmx?sf sf/0f z/L/, dg, 
efjgf / r]tgf cyf{t\ ef}lts lj1fg, dgf]lj1fg / cfWoflTds 
lj1fgsf] ;+of]hgaf6 hLjgnfO{ tgfjd"Qm u/fpg] sfd xfdLleq} 
/x]sf] rqmn] ubf{] /x]5 . ;a} rqm hufpg] s'08lngL rqm 
lj1fgn] hLjgsf] jf:tljs vf]h u5{ / x/ hLjgofqfnfO{ 
cb\e't u/fpF5 . hLjgnfO{ sxL+st} lg/f;f cfpg glbg] sfd 
rqmx?sf] ;lqmotfn] ug{] /x]5 . hLjgb]lv xf/ vfg] t w]/} 
k/sf] s'/f eof] rqm rn]kl5 hf]sf]xLnfO{ cfkm\gf] hLjg lbJo 
/ eJo nfUg yfN5, hLjg k"0f{ / uHhj dfq nfUb}g dflg; 
of] hLjgaf6 gc3fP/ csf]{] hLjgsf] ;d]t ck]Iff ug{ yfN5 
o;} hLjgdf .

s'08lngL rqm lj1fgsf] rdTsf/n] dflg;df cfpg;Sg] 
tgfj dfq xf]Og hLjgdf cfOkg{] w]/} 7"n7"nf] ;d:ofx?af6 
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;d]t ;xh} lgsf; lgsfNg ;Sg] Ifdtf k|fKt ug{ ;Sg] /x]5 . h;/L cWof/f] sf]7fdf alQ an]kl5 
pHofnf] x'G5 / cWof/f]sf] s'g} cl:tTj /xb}g, To;}ul/ xfd|f] z/L/df ePsf] ;ftrqm rn]kl5 
hLjgdf b'Mv, tgfj, kL8f, c;Gt'li6, lg/f;f s'g} /xg ;Sb}g . hLjgdf cfgGb, v';L, ;'v, 
zflGt, ;d[l4 / xfF;f] dfq cfO/xG5 . cfkm\g} z/L/df ePsf zlQm s]Gb|x?sf] e]p gkfpbf / 
;lqmo u/fpg ghfGbf dflg;x? cfs'nAofs'n ePsf /x]5g\ . 

d"nfwf/ rqm
xfd|f] z/L/df /x]sf ;ft rqmx?nfO{ hfu[t u/fof} eg] xfdL;Fu /x]sf zf/Ll/s, dfgl;s, 

ef}lts / ;fdflhs ;a} ;d:of ;dfwfg cfkm} vf]Hg ;Sg] /x]5f} . dflg;sf] zf/Ll/s :jf:Yo 
alnof] x'g p;sf] d"nfwf/ rqm hfu[t x'g'k5{ . d"nfwf/ rqm g} hLjgsf] d"n cfwf/ xf] . cN5L 
nfUg], cfn:o x'g], a]xf];L x'g], sdhf]/ dx;'; x'g], cfF6 lxDdt gcfpg] o; rqm lgl:qmo x'g'sf] 
kl/0ffd xf] . d"nfwf/ rqm ;lqmo agfpg of]ufEof;, k|f0ffod / Wofg ug{] sfo{nfO{ xf];k"j{s 
jf ;hstfsf;fy lgoldt u/fpg'kg{] x'G5 . efUojfb xf]Og sd{jfb, k|of]ujfb, :jfWofog / 
ultlzntfnfO{ o; rqmsf] d"n cfwf/ dfGg] ul/G5 . Wofgk"j{s sd{ ug{' / ;Dej eP;Dd cfkm\gf] 
sfd cfkm} ug{' o; rqmsf] d"n cfr/0f xf] .

:jflwi7fg rqm
dfgl;s :jf:Yo l7s x'g :jflwi7fg rqm ;lqmo x'g clgjfo{ b]lvG5 . o; rqmn] 

xfd|f] dfgl;s IfdtfnfO{ a9fP/ dgnfO{ k|km'lNnt agfpg] sfd ub{5 . dgnfO{ ;bf;j{bf pd+u 
/ v';L /fVg of] rqm hfu[t u/fpg'kg{] x'G5 . cfxf/ ljxf/ ljlu|of] eg] of] rqm ;lqmo x'b}g . 
k/f]ksf/L efjn] dflg;nfO{ ;'vL hLjg, ;Gt'i6 hLjg agfpg d2t ug{] of]uu'? atfpg'x'G5 . 
cg'zf;gn] dflg;nfO{ ;'vL / v';L agfpg] xf] . :jMcg'zf;g, ;'v kfpg] xf]Og ;'vL x'g], 
kl/l:ylt xf]Og dgl:yltaf6 lgb{]lzt x'g], v';Lsf] af6f] lxl8/xg], :jLsf/efjnfO{ cfTd;ft\ ug{] 
o; rqmsf] hfu[ltsf] kl/0ffd xf] .

dl0fk'/ rqm
k|fl0fs :jf:Yo cyf{t\ dflg;sf] cfTdljZjf; jf cfF6 jf ;fx; ;zQm agfpg x/ 

dflg;sf] dl0fk'/ rqmn] sfd u/]sf] x'g'k5{ . of] rqm lgl:qmo eof] eg] dflg;nfO{ ;fgf] ;fgf] 
s'/fdf klg 8/ dfq nflu/xG5 . hLjgdf ;kmntf xft k5{ eGg] s'/fdf g} dflg; cfzfjfbL x'g 
;Sb}g / lg/fzf dfq cfO/xG5 . of] rqm lqmoflzn ePsf] dflg;nfO{ k|z:t cfF6 jf ;fx; 
ldn]sf] x'G5 / u/]sf ;a} sfddf ;kmntf ldNg] ub{5 . o; rqmsf] rdTsf/ eg]sf] x/ dflg;df 
cfpg] cfTdljZjf; xf] :jfledfg klg xf] . sl7geGbf sl7g sfd klg, w]/} r'gf}ltk"0f{ sfd klg 
;lhnf];Fu ;Dkfbg ug{ dl0fk'/ rqm k"0f{ ?kdf rnfodfg x'gkg{] x'G5 .

 
cgfxb rqm

efjgfTds :jf:Yosf] rqm eg]sf] cgfxb rqm xf] . of] rqmsf] ;lqmotfn] dflg;df 
;';DaGwsf] 4f/ v'Ng] ub{5 . c?nfO{ ;sf/fTds b]Vg', ;d'xdf ldn]/ a:g', ;fd'lxs efjgfn] 
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;femf lxtdf sfd ug{' / c?nfO{ ;Ddfg, k|z+;f, k|]d, s?0ff, cfb/efj o; rqm hfu[t ePkl5 
k|fKt x'g] rdTsf/ xf] . k|]dn jftfj/0f o; rqmsf] vf; klxrfg xf] . 

laz'l4 rqm
af}l4s :jf:Yosf] s]Gb|sf] ?kdf xfd|f] z/L/df ljz'l4 rqm /x]sf] x'G5 . cWoog, 

ljZn]if0f, ts{ljts{, cg';Gwfg u/]/ lg:s]sf] lg:sif{sf] cfwf/df p;n] wf/0ff jf ljrf/ lgdf{0f 
ug{ o; rqmn] sfd u/]sf] x'G5 . of] rqms} sf/0f dflg; lj4fg sxnfpF5 . of] rqm lgl:qmo 
ePsf dflg; cfltG5, dfltG5, 8/fpF5, lanf}gf u5{, x/]s 36gfaf6 tgfj lnG5, :d/0f zlQm 
klg sdhf]/ x'G5, ljrf/ c;Gt'lnt x'G5, dflg; c;+j]bglzn b]lvG5 . dgdf ljrf/}ljrf/ cfP/ 
Wofg ;d]t gnfUg] cj:yfnfO{ ljz'l4 rqm lju|]sf] dfGg] ul/G5 . of] rqm lju|]sf] dflg;n] af}l4s 
k|ult ug{ ;Sg] cj:yf x'b}g . 

cf1f rqm
cflTds :jf:Yo cyf{t\ ;+sNk jf cfkm\gf] c7f]6nfO{ ;jn agfpg] xf] eg] cf1f rqm 

hfu[t u/fpg'sf] ljsNk 5}g . dflg;n] h] ug{ cfjZos 7fg]/ b[9 lgZro u/]sf] x'G5 ToxL sfd 
k'/f ug{ g;Sg' eg]sf] p;sf] cf1f rqmn] sfd gug{' xf] . cfkm\gf] hLjgsf] nIo lgwf{/0f u/]/ 
;kmntf xfl;n ug{ cf1f rqmnfO{ k"0f{ ?kdf lqmoflzn agfpg'k5{ . htftt} xft xfNg] t/ st} 
;kmntf gldNg] kl/l:ylt cf1f rqm grn]sf] sf/0fn] ePsf] xf] . To;}n] of] rqm hfu[t u/fpg 
cTofjZos 5 gq dflg; ;a}lt/ xf/ vfG5, ;xL lg0f{o klg ug{ ;Sb}g, clg0f{osf] lzsf/ x'G5 
/ lg/fzfn] cfF;'n] hLjgnfO{ ;dfKt ug{ k'Ub5 . cf1f rqmdf phf{ /fv]/ Wofg lbP/ yfngL 
ePsf] sfo{ k'/f gx'g] s'/} x'b}g .

 
;x;|f/ rqm

hLjgnfO{ ga'em\bf jf vf; af]w ug{ g;Sbf dflg;sf] hLjg ck]lIft x'g ;s]sf] x'b}g . 
dg czfGt eP/ dflg; stf stf ef}tfl//x]sf] b]lvG5 . ;dfhdf sf]nfxn 5, ;dfhdf eGbf 
klg dflg;sf] dgleq g} sf]nfxn 5, cl:y/tf 5, dfgl;s ?kdf dflg; lgs} r~rn, b'MvL, 
cl:y/tf, c;xh, cx+sf/L / czfGt b]lvG5 . ;x;|f/ rqm lgl:qmo ePsf] sf/0f oL cj:yfx? 
b]vf k/]sf x'g\ . o; k|s[ltsf ;d:ofaf6 d'lQm kfpg ;x;|f/ rqmnfO{ hfu[t u/fpg clgjfo{ 
5 . ;x;|f/ rqm rn]kl5 dflg;df >dkl5 lj>fddf hfg], Wofg ug{] / ljrf/nfO{ Joj:yfkg ;xh} 
ug{ ;Sg] cj:yf cfpF5 . hLjgdf zflGt cfpF5, dflg; l:y/, ;Gt'lnt / ;xh x'g] b]lvG5 . 
;kmntf xft nfUg ;x;|f/ rqmsf] z'4Ls/0f x'g'k5{ . o;af6 ;a} s'/fsf] ;hstfk"j{s sfo{ 
ug{] tyf ;fIfLefj k}bf x'g] ub{5 . sd{sf] ;Gt'li6df g} zflGt ldNg] x'G5 . hLjgdf h; lng], 
k|z+;f jf ;Ddfg kfpg] eGbf ;hutfsf;fy sfd ug{] / To;af6 v';L / zflGt kfpg] ljifon] 
dxTj kfpg]5 . o;af6 hLjg lbJo, eJo / ;Eo x'g]5 . ;x;|f/ rqm ;lqmo ePkl5 dflg;nfO{ 
hLjgsf] ulx/f] af]w x'g]5 / dflg; vf;df dflg;h:t} eP/ afFRg ;Sg]5, xfF:g ;Sg]5 .
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cWofTd dfu{ s] xf] < 
jf:tjdf leqL 1fg g} cWofTd xf] . o;nfO{ cfTd1fg klg eGg ;lsG5 . cWofTdnfO{ 

cflb / cfTdfaf6 ag]sf] dflgG5 . cWofTdnfO{ tTj 1fg klg eGg] ul/Psf] 5 . c+u|]hLdf o;nfO{ 
Spiritual matters elgG5 . cWofTd Ps lrGtg jf bz{g klg xf] . hLjgsf] Ps cb\e"t ;fwgsf] 
?kdf ;d]t cWofTdnfO{ a'em\g] ul/G5 . cWofTd cfkm'leq vf]h ug{] ljifo xf] . cfkm\gf] ef}lts 
z/L/ / z/L/leq /x]sf ;'Id dg, dgdf /x]sf ljrf/x?, cfkm\gf u'0f cju'0fx?, efjgf, r]tgf 
cflb o;sf ljifoa:t'x? x'g\ . o;/L cfkm\gf] z/L/, dg, efjgf, r]tgf, cfTdf, k/dfTdf ;d]tsf] 
k/LIf0f ug{] k|of]uzfnfnfO{ hLjgof]u k|of]uzfnf eGg] ul/Psf] 5 . 

hLjg lj1fg eg]sf] ef}lts, dgf]j}1flgs / cfWoflTds lj1fgsf] ;+of]hg xf] . hLjg 
lj1fg g} jf:tjdf cWofTd lj1fgsf] ;f/ xf] . hLjgnfO{ s;/L ;'vL, v';L, zfGt, ;d[4 / 
;fy{s agfpg ;lsG5 egL Clifd'gLx?n] xhf/f} xhf/ aif{sf] cWoog, cg';Gwfg / k|of]uaf6 
kQf nufPsf ;fwgf jf dfu{ g} cWofTd dfu{ xf] . cWofTd dfu{n] hLjg s] xf] < hut s]  
xf] < hGd s] xf] < d[To' s] xf] < ;t\sd{ s] xf] < hLjgnfO{ s;/L k"0f{ agfpg ;lsG5 < df]If 
s] xf] / s;/L k|flKt x'G5 < eGg] h:tf k|Zgx?nfO{ lg/fs/0f ug{] k|of; ub{} cfPsf] b]lvG5 . 

cWofTd dfu{sf] ;xf/fdf dflg;n] cfkm\gf] dgnfO{ z'4 / kljq agfpg] ub{5 . cWofTds} 
;xfotfaf6 dgdf pTkGg x'g] cg]s k|sf/sf ljrf/x?nfO{ Joj:yfkg ug{ ;lsg] x'G5 . dflg;sf 
dgdf cg]sg ljrf/x? Ps};fy cfpg] ub{5g\ . To:tf ljrf/x?dWo] s'g ljrf/nfO{ :yfg lbg], 
s'g ljrf/sf] cfwf/df hLjg hLpg] of]hgf tyf ;+sNk agfP/ cl3 ;fg{] / s'g ljrf/nfO{ 
dgaf6 x6fpg] / ljrf/x?sf] >[+vnfdf s;nfO{ s;/L k|fyldstf lgwf{/0f ug{] eGg] s'/f klg 
cWofTd lj1fgn] dflg;n] 1fg lbg] ub{5 . h;n] cWofTd lj1fgnfO{ j]jf:tf u/\of] jf cWofTd 
dfu{df nfUg ;s]g p;n] cfkm\gf] hLjgnfO{ Jojl:yt agfpg klg ;s]sf] b]lvb}g / hLjg stf 
stf ck'/f] jf cw'/f] h:tf] agfPsf] :jo+nfO{ klg dx;'; x'g] u/]sf] b]lvG5 . dg Joj:yfkg 
ug{' eg]sf] e"tsf] lrGtf ug{' xf]Og, g eljiosf] lrGtg ug{' g} xf], hLjg t jt{dfgdf cfglGbt 
x'g' xf] . of] dg Joj:yfkgsf] ;jf{lws dxTjk"0f{ ljifo xf] . cWofTd dfu{df nfUg] dflg;x? oxL 
dfu{df /x]sf x'G5g\, To;}n] pgLx? ;'vL / v';L b]lvG5g\ .

k|]d, bof, dfof, s?0ff, Ifdf, d}qLefj dgdf k}bf x'g] ;sf/fTds efjx? x'g\ . dflg;nfO{ 
o; k|sf/sf z'eefjx?n] d ug{ ;S5', d}n] g} ug{'kg{] x'G5 eGg] 1fg lbG5 . To:tf efjx? z'e 
sNof0fsf/L efjx? x'g\ .  d ;lSbg, d]/f] sfd xf]Og eGg] h:tf efjx?n] dflg;nfO{ sdhf]/ 
dfq agfpb}g To;n] t l/;, 3[0ff, /fu, df]x, j}d:otf, qmf]w, cx+sf/, nf]e, kfk h:tf gsf/fTds 
k|efjx? pTkGg u/fpF5 . o;n] hLjgnfO{ ljgfz u5{, tx; gx; u/fpF5 . cWofTd dfu{n] 
dflg;sf] hLjgsf] rf/ cjojx? z/L/, dg, efjgf / r]tgfsf] ;du|tfdf cWoog u/L lbJotf 
k|flKtsf] nflu ;fwgf u/fpg] ub{5 . To;}n] ;fy{s hLjg hLpg rfxg] x/ JolQmn] cWofTd dfu{sf] 
cg';/0f ug{ clgjfo{ b]lvPsf] 5 .

x/ JolQm cfkm"leq cyfx ;Defjgf af]s]/ o; wtL{df kbfk{0f ePsf] x'G5 . wtL{df 
cfPkl5 cfkm"nfO{ s:tf] agfpg] cfkm\g} xftdf /x]sf] x'G5 . v';L jf b'MvL, wgL jf ul/j, 
cledfgL jf :jflefgL, lg/f]uL jf /f]uL, :jfyL{ jf lg:jfyL{ s] x'g] eGg] p;n] cfkm\gf] hLjgdf 
k|of]u ug{] 1fg, ;Lk, snf, u'0f, Ifdtfn] lgwf{/0f ug{] ub{5 . To;}n] xfdL ;a} cfkm\gf nflu 
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dfu{lgb{]zs xf}, lgdf{tf xf}, sflnu9 xf} . cfhsf] cEof;n] ef]nLsf] efUoljwftf klg xf} . cWofTd 
To:tf] dxfcf}iflw xf] h;n] xfd|f] z/L/, dg, efjgf / r]tgfdf nfu]sf] ;a} /f]u lgsf] u/fpg 
;S5 . hLjgsf] ;jeGbf 7"nf] zq' jf /f]u d[To' xf] eg] d[To'n] klg cWofTd;Fu xf/ vfPsf] 5 . 
cWofTd dfu{df nfu]sf jf nLg ePsf dflg;n] d[To'nfO{ klg ;xh} lht]sf 5g\ .

v';L vf]Hg Wofg s]Gb|
dflg;sf] hLjgnfO{ ulx/fOdf uP/ a'em\g], k|of]u ug{] / dfgj hLjgdf cfPsf h'gs'g} 

;d:of ;dfwfg ug{ tyf dfgj hLjgnfO{ ;jf{]Ts[i7 ;fljt u/fpg of]ufEof;, k|f0ffod tyf 
Wofgsf sfo{qmdx? ;~rfng ug{ g]kfndf hLjg lj1fg k|lti7fg gfds ;+:yf sl/j !# aif{ 
cl3b]lv lgs} ;lqmo 5 / o;n] cfkm\gf] sfo{qmdx? b]z tyf ljb]zdf ltj| ultdf lj:tfl/t 
ul//x]sf] b]lvG5 . pQm ;+:yf4f/f ;~rflnt rqm lj1fg, v';L lj1fg, JolQmTj lj1fg, gjk|ltef 
lj1fg, P]Zjo{ lj1fg, tgfj lj;{hg lqmof, k|lzIfs k|lzIf0f h:tf tflnd sfo{qmd / Wofg 
lj1fg, af]w lj1fg, no lj1fg, ;t lj1fg, Hof]lt lj1fg / df}g /x:o lj1fg h:tf ;fwgfd"vL 
sfo{qmdx?sf] k|of]u / k|rngn] ;Dk"0f{ ljZj a|Dxf08sf hLjg hLpg ghfg]/ b'MvL ePsf 
dflg;x?sf nflu ;'v, zflGt, v';L / ;d[l4 Nofpg ;f/yLsf] ?kdf sfd ul//x]sf] 5 . 

dfgjtfjfbdf k"0f{ / v';L;lxtsf] hLjg lhpg Wofgsf] ljsNk 5}g . vf;df cWofTd 
dfu{sf] klxrfg u/]/ ;fy{{s hLjg lhpg] 1fg, snf / Wofgsf] ;Dk|]if0f ug{' g} cfhsf] cfjZostf 
xf] . dfgj hfltdf ltj| ultdf ljsl;t tgfjsf] lgjf/0f ug{] Ps dfq ;l6s pkfo Wofg ePsf]n] 
;/sf/L tyf lghL sfof{nob]lv ;d'bfo txdf ;d]t Wofgs]lGb|t cWofTd dfu{sf] cg';/0f ug{] 
;+:yfut ;+oGq / k|0ffnLsf] ljsf; ug{ ;s] sfof{nosf] sfo{ ;Dkfbgdf / nIo k|flKtdf ck]lIft 
glthf xfl;n x'g] b]lvG5 . t;y{, ;a} txsf ;/sf/x?n] o;tkm{ pko'Qm gLltut k|jGw;lxtsf] 
sfo{of]hgf lgdf{0f u/L cl3 a9\g l9nf ug{ gx'g] b]lvG5 . ;dfhsf] rf}tkmL{ ljsf;sf nflu 
cWofTd dfu{nfO{ xfdL ;a}n] hLjg dfu{ agfpg' dgfl;j x'G5 .

ï ï ï
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g]kfndf aLdf sDkgLx? 
ufEg] ufleg] tyf k|fKtL ug]{
cEof;sf] ;}4flGts ;ldIff;ljtf yfkf

;xfos lgb]{zs-sfg'g_
g]kfn aLdf k|flws/0f

!= k[i7e"ld
g]kfn ;/sf/sf] ljQLo pbf/Ls/0fsf] kmn:j?k lghL If]q ;d]tsf] ;+nUgtfdf aLdf 

sDkgL ;+:yfkgf ug]{ qmddf ldlt @)&* ;fn ;Dd @) hLjg tyf !( lghL{jg aLdsx? 
Ohfhtkqk|fKt u/L sf/f]jf/ ;~rfng u/]sf] cj:yf /x]sf] lyof] . cy{tGqsf] lj:tf/sf] 
t'ngfdf aLdf sf] ;+VofTds j[l4n] ;du| cy{tGqsf] ljsf;df ck]Iffs[t ;xof]u k'Ug'sf] ;§f 
c:j:y k|lt:kwf{, sdhf]/ ;'zf;g, Go"g k"FhL cfwf/ cflb kIfaf6 aLdfdf k|0ffnLut hf]lvd 
l;h{gf x'g ;Sg] cj:yfnfO{ dWogh/ u/L ljQLo If]qnfO{ ;jn, ;'b[9 / ;Ifd t'Nofpg 
g]kfn aLdfk|flws/0faf6 ;+:yf ufEg]. ufleg] tyf k|flKt ;DaGwL lgb]{lzsf @)&^ nfu" ePsf]df 
;d;fdoLs Joj:yf ug{ @)&* ;fndf ;+zf]wg u/L Psfk;df dh{/ ug{ k|f]T;fxg u/LPsf] 5 . 
aLdssf] k|lt:kwf{Tds Ifdtf clej[l4 ug{, k"FhL j[l4 ug{, gofF k|ljlw / Joj:yfksLo bIftf 
xfl;n ug{, aLdssf] ahf/ lx:;f a9fpg / /0fgLlts >]i7tf xfl;n ug{sf nflu ufEg].ufleg] 
tyf k|flKtnfO{ dfWodsf] ?kdf lnOg] u/]sf] b]lvPsf] 5 .

ljQLo pbf/Ls/0faf6 aLdf sDkgLx?sf] ;+VofTds lj:tf/;+u} :j:y k|lt:kwf{sf] 
dfWodaf6 t'ngfTds ?kdf art tyf ;'/Iffsf] nflu b]zsf] b"/ b/fhsf u|fdL0f If]q;Dd aLdf 
;]jfsf] lj:tf/ x'g k'Ug] ck]Iff ljkl/t zx/L If]qdf dfq s]lGb|t x'g] k|j[lQ, c:j:y k|lt:kwf{sf] 
l:ylt, ;+:yfut ;'zf;gsf] sdL, k"FhLsf] Go"gtf, bfjL e'QmfgLdf ljnDatf, u'0f:t/df x|f;, t/ntf 
Joj:yfkgdf sdhf]/L, ;~rfns ;ldlt / Joj:yfkgsf aLrdf ljjfb h:tf kIfx?n] ;du| aLdf 
If]qsf] ljsf;df g} k|lts"n k|efj kg{ uO{ k|0ffnLut hf]lvd lglDtg ;Sg] cj:yf pTkGg ePsf] 
tyf cfly{s dGbL sf] sf/0f k"FhL kof{Kttfsf] nflu aLdf sDkgLx? ;'/lIft cjt/0fsf] vf]hLdf 
/x]sf] x'Fbf pko'Qm ljsNksf] ?kdf ufEg]÷ufleg] tyf k|flKtsf] cfjZostf dxz'z x'g k'Uof] .

aLdssf] k|lt:kwf{Tds Ifdtf clej[l4 ug{, k"FhL j[l4 ug{, gofF k|ljlw / Joj:yfksLo 
bIftf xfl;n ug{, aLdfsf] ahf/ lx:;f a9fpg, aLdf ;]jf yk tyf ljljlws/0f ug{ ufEg].ufleg] 
tyf k|flKtnfO{ Ps dxTjk"0f{ /0fgLlts cf}hf/sf] ?kdf lnPsf]  u/]sf] kfOG5 . ljQLo ;+s6sf] 
;dodf ;d]t aLdf sDkgLx?nfO{ ;+s6af6 p4f/ ug{ ufEg.ufleg] tyf k|flKtsf] ljlw cjnDag 
ul/Psf] kfOG5 .

aLdsx?sf] plNnlvt cj:yfnfO{ dWogh/ u/L ;+:yfut ;'zf;g, ljQLo, k|fljlws / 
k|lt:kwL{ Ifdtf clej[l4 u/L ;j{;fwf/0f tyf nufgLstf{sf] lxt ;+/If0f ug]{ p2]Zon] g]kfn aLdf 
k|flws/0fn] Ps cfk;df ufEg] jf ufleg] ;DaGwL ljlgodfjnL, @)&^ hf/L u/L sfof{Gjogdf 
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NofPsf] / ;f]df cfjZos kl/dfh{g u/L nfu" u/]sf] 5 . To;}u/L æaLdf P]g, @)&(Æ sf] kl/R5]b 
!$ df ;d]t ufEg]÷ufleg] tyf k|flKt ;DaGwdf 5'§} Joj:yf ul/Psf] 5 .

aLdf sDkgLx?sf] ;+VofTds j[l4sf ;fy} zfvf ;~hfndf ePsf] lj:tf/n] jLdf ;fIf/tf 
clej[l4, /f]huf/L clej[l4, u|fdL0f If]q;Dd aLdf k|0ffnLdf gofF ;]jfx?sf] z'?jft, cfw'lgs 
k|ljlwsf] pkof]u l8lh6n aLdf, 3'DtL aLdf,zfvf /lxt aLdf ;]jf cflb lj:tf/ x'Fb} uPsf] 5 . 
Go"gtd r'Qmf k"FhL j[l4 ug{ aLdsx?af6 dfu ul/Psf] k"FhL of]hgfdf clwsf+z aLdsx?n] 
a}slNks cf}hf/sf] ?kdf  ufEg].ufleg] k|s[ofnfO{ /f]h]sf] kfO{G5 .

@= ufEg]÷ufleg] tyf k|flKtsf] p2]ZoM
ufEg]÷ufleg] tyf k|flKtdf ;+nUg aLdf sDkgLx?n] aLdssf] k"FhL j[l4, ljQLo cj:yfdf 

;'wf/, sf/f]jf/ If]q lj:tf/, k|lt:kwf{Tds Ifdtf clej[l4 nufotsf p2]Zox? /fv]/ pQm sfo{df 
;+nUg x'g] u/]sf 5g\ .

s_ nufgLstf{sf] ljZjf;M
km/s aLdf sDkgLx? Ps cfk;df ufleP/ jf k|flKt ePkl5 k"FhLsf] cfsf/, Joj;fosf] 
cfsf/, sf/f]jf/sf] If]q cflbdf lj:tf/ eO{ aLdssf] k|lt:kwf{Tds Ifdtf clej[l4 x'g], 
;+:yfn] cfh{g ug]{ d'gfkmfdf j[l4 eO{ nufgLsf] k|ltkmn a9\g hfg], ;+:yfdf ul/Psf] 
nufgL yk ;'/lIft x'g] / ;du|df aLdssf] 5ljdf cg's'n ;'wf/ x'g] ljZjf; ul/Psf] 
x'G5 .  
á aLdssf] 5ljdf ;'wf/
á nufgLsf] ;'/Iff
á  Joj;fosf] lj:tf/

#= sd{rf/L ;Gt'li6, cfk;L ;DaGw / pTk|]/0ffM
aLdf sDkgLx? Ps cfk;df ufEbf÷ufle+bf jf k|flKt x'Fbf sd{rf/Lx?nfO{ gofF jftfj/0fdf 

sfo{ ug{ cEo:t x'g ;do nfUg] ub{5 . Pp6f jftfj/0f / Joj:yfkg cGtu{t sfo{ ul//x]sf 
sd{rf/Lx? csf]{ jftfj/0f / Joj:yfkg cGtu{t cfpFbf gofF Joj:yfkg, gofF k|ljlw / gofF jftfj/0f 
a'‰g, km/s ;+:yfsf sd{rf/Lx? aLr 3'nldn eO{ cfk;L ;DaGw ;f}xfb{ x'g, Joj:yfkgnfO{ gofF 
;+:yfaf6 cfPsf sd{rf/Lx?sf] dgf]lj1fg a'‰g s]xL ;do nfUg'nfO{ ufEg]÷ufleg] tyf k|flKtsf] 
k|s[ofdf :jefljs} dflgG5 .

ufEg]÷ufleg] tyf k|flKtdf ;+nUg eO{ sfod ePsf #( aLdsx?dWo] @)*) sflt{s d;fGt 
;Dd @! aLdf sDkgLx? ufEg]÷ufleg] tyf k|flKtsf] k|s[ofdf ;+nUg eO{ @* j6f ;+:yf sfod x'g 
k'u]sf 5g\ . o; k|s[ofaf6 ufEg]÷ufleg] tyf k|flKtsf] p2]Zox? aLdssf] hf]lvdf°g Ifdtf a9]sf], 
;+:yfaf6 k|jfx x'g] ;]jfsf] u'0f:t/ j[l4sf] cg'e"lt ePsf], sfddf pT;fx ylkPsf] cflbaf6 
ufEg]÷ufleg] tyf k|flKtsf] k|efj ;sf/fTds g} /x]sf] b]lvG5 . ljQLo cj:yf / kl/;"rsx?sf] 
cfwf/df ufleP/ jf k|flKt eP/ PsLs[t sf/f]jf/ u/]sf aLdf sDkgLx?sf] kl/;"rs ck]Iffs[t 
/fd|f] b]lvPsf] 5 . r'Qmf k"FhL, k"FhLsf]if, s'n shf{ tyf s'n ladfn]v j[l4b/ ;du| aLdfIf]qsf] 
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j[l4b/ pRr /x]af6 uflePsf jf k|flKt ePsf aLdf sDkgLx?df cg's'n k|efj k/]sf] b]lvG5 . 
o;/L ;du| hLjg tyf lghL{jg aLdf If]qsf] ljQLo kl/;"rsx? ;sf/fTds /x]af6 ufEg]÷ufleg] 
tyf k|flKtsf] k|efjsfl/tf cg's'n /x]sf] b]lvG5 .

cGt/f{li6«o:t/df ufEg]÷ufleg] tyf k|flKtkl5 To;n] ;+:yfdf kf/]sf] k|efjsf ;DaGwdf 
cWoog u/L ;f]sf] cfwf/df gLltut ;'wf/x? ug]{ k|rng /x]sf] tYonfO{ dWogh/ ubf{ g]kfndf 
ufEg]÷ufleg] tyf k|flKt ;DaGwL k|of]u lgtfGt gofF /x]sf] / ljz]if u/L ljQLo If]qdf dfq o;sf] 
k|of]u eO{/x]sf] ;Gbe{df pQm If]qdf o;n] kf/]sf] k|efjsf] cWoogsf] cfjZostf 68\sf/f] /x]sf] 
5 . ufEg]÷ufleg] tyf k|flKt ;DaGwL gLlt nfu" ul/g'sf] p2]Zox?n] klg To;sf] k|efjsfl/tf 
s:tf] /Xof] eGg] lgisif{df k'Ug' kg]{ x'G5 . ;fdfGotof aLdf sDkgLx?sf] ;+Vof 36fpg, k"FhLsf] 
cfwf/ j[l4 ug{, c:j:y k|lt:kwf{ sd ug{, d'gfkmf a9fpg,;~rfng nfut sd ug{ / /0fgLlts 
ljlzi6tf xfl;n ug{ ufEg]÷ufleg] tyf k|flKtsf] gLlt cjnDjg ul/G5 . aLdf sDkgLx? s'g 
jftfj/0fdf ;+rfng ePsf 5g\ eGg] s'/fn] klg gLltsf] k|efjsfl/tf km/s ePsf] x'g;S5 eGg] 
ljifodf eg] ;a}sf] p:t} wf/0ff /x]sf] kfO{G5 .

$= ufEg]÷ufleg] tyf k|flKtsf l;4fGtx?M
aLdf sDkgLx? ufEg]÷ufleg] tyf k|flKtsf] k|s[ofdf ;dfj]z x'g'df ljleGg l;4fGtx?n] 

pTk]|/0ffsf] sfd u/]sf kfO{G5 .
Efficiency Theory – ufEg]÷ufleg] tyf k|flKt of]hgfj4 x'G5 / of] ;dli6s[t nfe Synergy 
k|fKt ug{ ul/G5 h'g nfut 36fP/ jf ljqmL a9fP/ k|fKt x'g ;Sb5 . of] l;4fGt cGtu{t 
ufEg]÷ufleg] tyf k|flKtsf] k|efjsfl/tf cWoog Event study sf ;fy} ufEg]÷ufleg] tyf k|flKt 
cl3 / kl5sf] ljQLo k|ult t'ngf u/L ul/G5 .

Monopoly Theory - ahf/ lx:;f sfod ug{ jf gofF sDkgL jf pTkfbgsf] jhf/ k|j]zdf cj/f]w 
ug{ e}/x]sf sDkgL ufEg]÷ufleg] tyf k|flKtdf ;xefuL x'G5g\ .

Valuation Theory – Joj:yfksnfO{ z]o/ ahf/df eGbf cufl8 g} nlIft aLdssf] leqL ;"rgfx? 
hfgsf/L eof] eg] ufEg]÷ufleg] tyf k|flKtdf ;xefuL x'G5g\ / kmfObf k|fKt ub{5g\ .   

Empire Building Theory –;+:yfsf ;+rfns jf pRr Joj:yfksx? aLdssf] lxt ;+/If0f / 
Aoj;fosf] lj:tf/ u/L z]o/wgLx?sf] nfe clej[l4 ug]{ p2]Zo /flvPsf] x'G5 .

Process Theory – ;+:yfsf ;+rfns jf pRr Joj:yfksx? aLdssf] p2]Zo k|flKt jf z]o/wgLx?sf] 
lxt ;+/If0f u/L nfe clej[l4 ug{ eGbf cfg} p2]Zo kl/k"lt{ h:t} cGo ljQLo / u}/ ljQLo 
;'ljwfx? k|fKt ug{sf] nflu ufEg]÷ufleg] tyf k|flKtdf ;xefuL x'G5g\ .

Efficiency Theory – b'O{ aLdssf] ufEg]÷ufleg] tyf k|flKt lj:t[t ljj]s;Ddt lg0f{osf] pkh ge} 
/fhgLlts jf /0fg}lts lg0f{osf] kl/0ffd x'G5 .

Raider Theory – s'g} sDkgLsf] lgoGq0f ug{ k'Ug] ;Ddsf] z]o/ :jfldTj sfod ug{ cGo 
z]o/wgLaf6 lk|ldoddf z]o/ vl/b ug]{ sfo{ a'lemG5 .

Disturbance Theory – ;dli6ut cy{tGqdf b]vfkg]{ ptf/ r9fjsf] sf/0f ljleGg vfnsf 
clglZrttf b]vf kg]{ / To;sf] kmn:j?k ufEg]÷ufleg] tyf k|flKtsf] nx/ rNb5 .
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%= sfg"gL Joj:yfx?M
g]kfndf xfn;Dd sDkgLx¿ Ps cfk;df ufEg] ufleg] ;DaGwdf P]g tyf sfg'g 5'§} 

5}g . t/ o; ;DaGwdf df}h'bf sfg'gx?df pNn]v g} gePsf] eg] xf]Og . sDkgL Ps cfk;df 
ufEbf b]xfosf P]g÷sfg'gx? cfslif{t x'g]5g\ M

á aLdf P]g, @)&(
á sDkgL P]g, @)^#
á lwtf]kq P]g @)^#, lwtf]kq lgisf;g lgb]{lzsf
á cfos/ P]g, @)%*
á aLds Ps cfk;df ufEg]÷ufleg] -dh{/_ tyf k|flKt -PSjLlh;g_ ;DaGwL lgb]{lzsf, @)&^

s_ aLdf P]g, @)&( 
aLdf P]g, @)&( sf] kl/R5]b !$ df ufEg], ufleg] jf k|flKt ug]{ ;DaGwL Joj:yf pNn]v 

ePsf] . pQm P]gsf] bkmf !!$ df aLds ufEg jf ufleg ;Sg] Joj:yf cGtu{t b]xfo adf]lhdsf] 
k|fjwfg /x]sf] 5 .
-!_ Ps} lsl;dsf] aLdf Joj;fo ug]{ aLdsx? k|flws/0fsf] :jLs[lt lnO{ k|rlnt sfg"g 

adf]lhd Ps cfk;df ufEg jf ufleg ;Sg],
-@_ pkbkmf -!_ adf]lhd ufEg] jf ufleg] sf/afxL rnfpg' cl3 tf]lsP adf]lhdsf] sfuhft 

;lxt ufEg] / ufleg] b'j} aLdsn] :jLs[ltsf] nflu k|flws/0f ;dIf ;+o'Qm lgj]bg lbg' 
kg]{ .

-#_ pkbkmf -@_ adf]lhd k|fKt lgj]bg hfFra'em ubf{ aLds ufEg jf ufleg dgfl;a b]lvPdf 
;f] ;DaGwL sf/afxL k|f/De ug{ k|flws/0fn] ;}4flGts :jLs[lt lbg],

-$_ pkbkmf -#_ adf]lhd ;}4flGts :jLs[lt k|fKt u/]kl5 cfk;df ufEg] jf ufleg] aLdsn] 
cf–cfgf] sDkgLsf] ;DklQ, bfloTj / Joj;fosf] d"Nof°g ug{ aLdssf] n]vfk/LIfs x'g 
of]Uotf k'u]sf] JolQmnfO{ d"Nof°gstf{ lgo'Qm u/L tf]lsP adf]lhd d"Nof°g u/fO{ ;f] ljj/0f 
;lxt k|flws/0f ;dIf lgj]bg k]z ug{' kg]{,

-%_ pkbkmf -$_ adf]lhd lgj]bg k|fKt ePdf k|flws/0fn] cfjZos hfFra'em u/L lgj]bs;Fu 
s'g} yk s'/f a'‰g' kg]{ eP ;f] ;d]t a'‰bf lgj]bs aLdsnfO{ Ps cfk;df ufEg' jf ufleg 
dgfl;a x'g] b]lvPdf ufEg jf ufleg :jLs[lt k|bfg ug{ ;Sg],t/ aLdsx? Ps cfk;df 
ufEbf jf ufleFbf aLldtnfO{ clxt jf xflg gf]S;fgL x'g], aLdf Joj;fodf c:j:y k|lt:kwf{ 
a9\g] jf s'g} aLdssf] Psflwsf/ sfod x'g] jf lgolGqt Jofkfl/s cEof; sfod x'g;Sg] 
;Defjgf b]lvPdf k|flws/0fn] To:tf] aLdsnfO{ Ps cfk;df ufEg jf ufleg :jLs[lt lbg] 
5}g .

-^_ aLds Ps cfk;df ufEg] jf ufleg] ;DaGwL cGo Joj:yf tf]lsP adf]lhd x'g]5.
 

k|flws/0fn] ufEg jf ufleg lgb]{zg lbg ;Sg] clwsf/M
 -!_ b]xfosf] cj:yfdf k|flws/0fn] cjlw tf]sL s'g} aLdsnfO{ csf]{ aLds;Fu ufEg jf ufleg 

lgb]{zg lbg ;Sg]5M–
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-s_ P]gsf] bkmf !)( sf] v08 -v_ adf]lhd ljz]if Joj:yfkg ;d"xn] s'g} aLdsnfO{ ufEg 
k|flws/0f ;dIf l;kmfl/; u/]df, jf

-v_ aLdssf] ;~rfns jf ;+:yfkssf] csf]{ aLdsdf k|ToIf jf ck|ToIf ¿kdf ljQLo, 
Jofj;flos jf lghL :jfy{ ePdf.

-@_ pkbkmf -!_ adf]lhd lgb]{zg lbPsf]df k|flws/0fn] tf]s]sf] cjlwleq To:tf] aLdsn] ufleg] 
k|:tfj k|flws/0f ;dIf :jLs[ltsf nflu k]z ug{' kg]{5 / k|flws/0faf6 :jLs[lt k|fKt ePkl5 
To:tf] aLds csf]{ aLds;Fu ufleg]5.

aLdsn] csf]{ aLds k|flKt ug{ ;Sg] k|fjwfgM
-!_ s'g} aLdsn] p:t} lsl;dsf] aLdf Joj;fo ug]{ csf]{ aLdsnfO{ k|flKt -PlSjlh;g_ ug{ 

;Sg]5.
-@_ pkbkmf -!_ adf]lhd Ps aLdsn] csf]{ aLdsnfO{ k|flKt ug{ rfx]df b'a} aLdsn] cf–cfgf] 

;fwf/0f ;efaf6 ;f] ;DaGwL ljz]if k|:tfj kfl/t u/L k|flws/0f ;dIf ;}4flGts ;xdltsf 
nflu ;+o'Qm lgj]bg lbg' kg]{5.

-#_ pkbkmf -@_ adf]lhd k|fKt lgj]bg hfFra'em ubf{ ;}4flGts ;xdlt lbg pko'Qm b]lvPdf 
k|flws/0fn] b]xfosf] cfwf/df ;}4flGts ;xdlt k|bfg ug{ ;Sg]5M–

-s_  cNksfnLg jf bL3{sfnLg bfloTj k"/f ug{sf] nflu nlIft aLds c;dy{ eO{ csf]{ 
aLdsn] k|flKt ug{' dgfl;a b]lvPdf,

-v_  bkmf #^ adf]lhdsf] r'Qmf k"FhL sfod ug{ jf o; P]g adf]lhd sfod ug{' kg]{ sf]if 
sfod ug{ nlIft aLds c;dy{ eO{ csf]{ aLdsn] k|flKt ug{' dgfl;a ePdf,

-u_ nlIft aLdsn] lgwf{l/t cjlwleq ;j{;fwf/0fnfO{ z]o/ hf/L ug{ g;s]df.
-$_ pkbkmf -#_ df h'g;'s} s'/f n]lvPsf] eP tfklg Ps aLdsn] csf]{ aLdsnfO{ k|flKt ubf{ 

aLldtnfO{ clxt jf xflg gf]S;fgL x'g], aLdf Joj;fodf c:j:y k|lt:kwf{ a9\g] jf s'g} 
aLdssf] Psflwsf/ sfod x'g] jf lgolGqt cEof; sfod x'g ;Sg] ;Defjgf b]lvPdf 
k|flws/0fn] To:tf] aLdsnfO{ k|flKt ug{ :jLs[lt lbg] 5}g.

-%_ pkbkmf -#_ adf]lhd k|flws/0faf6 ;}4flGts ;xdlt k|fKt ePdf k|flKt ug]{ aLdsn] aLdssf] 
n]vfk/LIfs x'g of]Uotf k'u]sf JolQmx¿ dWo]af6 b]xfosf ljifodf cWoog u/L k|ltj]bg 
k]z ug{ d"Nof°gstf{ lgo'lQm ug{' kg]{5M–

-s_  k|flKt ug]{ / nlIft aLdssf] ;DklQ, bfloTj / Joj;fosf] d"Nof°g ;lxt ;du| cfly{s 
l:ylt,

-v_  k|flKt ug]{ aLdsn] nlIft aLds k|flKt ubf{ aLdf k|0ffnLdf x'g ;Sg] k|efjsf] ;fdfGo 
k|If]k0f / k|flKt ug]{ aLdssf] Jofj;flos of]hgf,

-u_ k|flKt kZrftsf] nlIft aLdssf sd{rf/Lsf] Joj:yfkg,
-3_ k|flKt kZrftsf] nlIft aLdssf] cNksfnLg / bL3{sfnLg bfloTjsf] Joj:yfkg,
-ª_  tf]lsP adf]lhdsf] cGo ljj/0f.

-^_ pkbkmf -%_ adf]lhd lgo'Qm d"Nof°gstf{n] cfkm"n] tof/ u/]sf] cWoog k|ltj]bgsf] Ps k|lt 
k|flws/0f / k|flKt ug]{ aLds ;dIf k]z ug{' kg]{5.
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-&_ pkbkmf -^_ adf]lhdsf] k|ltj]bgaf6 nlIft aLdsnfO{ k|flKt ug{ pko'Qm x'g] b]lvPdf 
k|flws/0fn] To:tf] aLds k|flKt -PlSjlh;g_ ug{sf] nflu :jLs[lt k|bfg ug]{5.

-*_ pkbkmf -&_ adf]lhd :jLs[lt k|fKt ePkl5 nlIft aLdssf] ;DklQ / bfloTj Joj:yfkg 
;DaGwdf b'a} aLdsn] cfk;L ;Demf}tf u/L k|flKt ug]{ aLdsn] nlIft aLdssf] tf]lsP 
adf]lhd ;Î\ofsf ;+:yfks z]o/ jf cGo z]o/ vl/b ug{' kg]{5. 

-(_ aLdssf] k|flKt -PlSjlhzg_ ;DaGwL cGo Joj:yf tf]lsP adf]lhd x'g]5 Joj:yf /x]sf] 5 .

v_ sDkgL P]g, @)^#
sDkgL P]g, @)^# sf] bkmf !&& df sDkgL ufleg ;Sg] Joj:yf cGtu{t Pp6f klAns 

sDkgL cfgf] ;fwf/0f ;efaf6 ljz]if k|:tfj kfl/t u/L csf{ sDkgLdf ufleg ;Sg] Joj:yf /x]sf] 
5 . pQm Joj:yf cg';f/ ufEg]÷ufleg] ;DaGwL ;fwf/0f ;efsf] lg0f{o ptf/, ufleg] sDkgLsf] 
clGtd jf;nft / n]vf k/LIf0fsf] k|ltj]bg, ufleg] / ufEg] sDkgLsf ;fx"x?sf] lnlvt ;xdlt 
kqsf] k|ltlnlk, ufleg] / ufEg] sDkgLsf] rn crn ;DklQsf] d"Nof°g, ;DklQ / bfloTjsf] 
oyfy{ ljj/0f, ufleg] / ufEg] sDkgLn] ufleg] sDkgLsf ;fx"x? / sfdbf/ tyf sd{rf/Lsf 
;DaGwdf s'g} lg0f{o ePdf To:tf] lg0f{osf] k|ltlnlk, sDkgLx?aLr Ps cfk;df ufleg ;DkGg 
ePsf] ;xdltkq ;lxt #) lbgleq :jLs[ltsf] nflu lgj]bg lbg' kg]{5 . sDkgL /lhi6«f/sf] 
sfof{non] ufEg]÷ufleg] tyf k|flKtsf] ;"rgf k|fKt ePkl5 ;f] ;DaGwL 5fgaLg u/L # dlxgf leqdf 
cfgf] lg0f{osf] hfgsf/L lbg' kg]{ Joj:yf 5 . o;/L ufleg :jLs[lt lnO{ ufleg] sDkgLsf] ;Dk"0f{ 
;DklQ tyf bfloTjx? ufEg] sDkgLdf ;g]{ Joj:yf /x]sf] 5 .

u_ cfos/ P]g, @)%*
ufEg]÷ufleg] sfo{nfO{ k|f]T;fxg ug{ cfos/ P]g, @)%* df ljleGg 5'6x? k|:tfj ul/Psf] 

5 . o; cg';f/ ufEg] ;+:yfn] ufleg] aLdssf] s§L x'g g;s]sf] gf]S;fgLnfO{ cfufdL ;ft 
aif{;Dd bfdf;fxLn] s§f ug{, ufEg]÷ufleg] ;+:yfdf sfo{/t sd{rf/Lx?nfO{ ;fd'lxs ?kdf ;]jfaf6 
cjsfz lbg] k|of]hgsf nflu ul/g] yk Psd'i7 e'QmfgLdf nfUg] s/sf] b/df krf; k|ltzt 5'6 
kfpg], ufEg]÷ufleg] ;+:yfdf ufEg'÷ufleg' cl3 sfod /x]sf z]o/wgLx?n] uflePsf] b'O{ aif{leq 
z]o/ laqmLaf6 cfh{g x'g] nfedf k"FhLut nfes/ gnfUg], ufEg]÷ufleg] ;+:yfn] ufEg]÷ufleg] cl3 
sfod /x]sf z]o/wgLx?nfO{ ljt/0f ug]{ nfef+zdf b'O{ aif{;Dd s/ gnfUg] Joj:yfx? /x]sf] 5

3_ aLds Ps cfk;df ufEg]÷ufleg] -dh{/_ tyf k|flKt -PSjLlh;g_ ;DaGwL lgb]{lzsf, @)&^
g]kfn aLdf k|flws/0fn]ufEg]÷ufleg] tyf k|flKt sfo{nfO{ ;xh agfpg aLds Ps 

cfk;df ufEg] jf ufleg] ;DaGwL lgb]{lzsf hf/L u/]sf] 5 . ;f] lgb]{lzsfn] sfg"gL k|s[of k'/f 
ug{ tyf ufEg] ufleg] aLdsx?sf nflu ;'ljwfsf] Joj:yf u/]adf]lhd ufEg], ufleg -Merger_ jf 
k|flKt -Acquisition_ sfo{sf nflu ;Demf}tf -MOU_ u/L ;}4flGts ;xdltsf] nflu lgj]bg ug]{ 
aLdsx?nfO{ ljBdfg sDkgL P]g @)^#, aLds ufEg], ufleg] tyf k|flKt ug]{ ;DaGwL lgb]{lzsf, 
@)&^ tyf lwtf]kq ;DaGwL cGo sfg"g ;d]tx?sf cfwf/df ;f] k|lqmof z'? e} ;}4flGts 
;xdlt k|fKt ePsf tyf ;xdltsf nflu lgj]bg u/]sf aLdsx?nfO{ nfu" x'g] u/L lgDglnlvt 
;xhLs/0fsf] Joj:yf u/]sf] 5 .
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!= ;j{;fwf/0fdf z]o/ hf/L ul/;s]sf jf ul/g;s]sf Ohfhtkq k|fKt aLdsx? ;d]t Ps 
cfk;df ufEg ufleg jf k|flKt -PlSjlhzg_ sf nflu of]Uo dflgg]5g\. t/ ufleP/ jf 
k|flKt -PlSjlhzg_ kZrft\ sfod x'g] aLdssf] s"n hf/L k"FhLsf] sDtLdf tL; k|ltzt 
z]o/ ;j{;fwf/0fdf laqmL ljt/0f gePsf] cj:yfdf To:tf] gk'u c+z ;j{;fwf/0fdf hf/L 
ug]{ Joj:yf ;DalGwt aLdsn] ldnfpg] .

@= k|flws/0faf6 tf]s]sf] aLdf sf]if / clgjfo{ hu]8f sf]ifsf] cg'kft k'u]sf jf gk'u]sf 
Ohfhtkqk|fKt aLdsx? Ps cfk;df ufEg ufleg jf k|flKt -PlSjlhzg_ sf nflu of]Uo 
x'g]5g\. t/ pQm aLdsx? ufleP/ jf k|flKt -PlSjlhzg_ kZrft aLdf sf]if / clgjfo{ 
hu]8f sf]ifsf] cg'kft tf]lsP adf]lhd sfod x'g' kg]{ .

#= ufEg, ufleg tyf k|flKtsf nflu ;}4flGts ;xdlt k|fKt u/]sf aLdsx?n] ufEg] ufleg] jf 
k|flKt -PlSjlhzg_ k|lqmofnfO{ dgf;Lj sf/0f ;lxt k|flws/0fsf] :jLs[lt glnO{ cfkm"v'zL 
e+u u/L To:tf] k|lqmofaf6 cnu ePsf] lg0f{o ug{ kfOg] 5}g.

$= ;}4flGts ;xdlt k|fKt u/]sf aLdsx?af6 ufEg] ufleg] jf k|flKt -PlSjlhzg_ k|lqmofaf6 
cnu x'g dgf;Lj dflkmssf] sf/0f v'nfO{ ;~rfns ;ldltsf] lg0f{o tyf ;+o'Qm dh{/ jf 
k|flKt -PlSjlhzg_ ;ldltsf] ;xdlt ;lxt lgj]bg k]z x'g cfPdf k|flws/0fn] ;}4flGts 
;xdlt /2 ul/lbg ;Sg]5. t/ ;f] aLdsx?dWo] s]xL aLdsx? Ps cfk;df ufEg ufleg 
jf k|flKt -PlSjlhzg_ sf nflu ;xdt ePsf] cj:yfdf k|flws/0fn] cf}lrTotf x]/L tL 
aLdsx?sf] nflu dfq ;}4flGts ;xdlt sfod /fVg ;Sg]5 .

%= ufEg], ufleg] -Merger_ tyf k|flKt -Acquisition_sfo{ ;DkGg ug]{ ;doa4 sfo{tflnsf 
tof/ u/L k]z ug]{ -;doa4 sfo{ tflnsfdf lgDglnlvt ljifoj:t' ;dfj]z x'g'kg]{5.
s_ aLds ufEg], ufleg] tyf k|flKt ug]{ ;DaGwL lgb]{lzsf, @)&^ bkmf & adf]lhd 

d"Nofs+gstf{sf] lgo'lQm ldlt / ljj/0f.
v_ P]= adf]lhd d"Nof+sg k|ltj]bg k]z ug]{ ldlt.
u_  ufEg] / ufleg] aLdsx?af6 ;+o'Qm dh{/ ;ldlt -Joint Merger Committee_ u7g 

ug]{ ldlt / ljj/0f.
3_ P]= adf]lhd ul7t ;+o'Qm dh{/ ;ldltsf] k|ltj]bg k]z ug]{ ldlt.
ª_ ;+o'Qm dh{/ ;ldltsf] k|ltj]bg pk/ ;+rfns ;ldltsf] lg0f{o x'g] ldlt.
r_   ljz]if ;fwf/0f ;efsf] cfof]hgf x'g] ldlt.
5_   ufEg] / ufleg] ;DaGwL aLdsx? aLr clGtd ;Demf}tf ;DkGg x'g] ldlt.
h_ sDkgL /lhi6«f/ sfof{nodf ufleP kl5sf] sDkgLsf] k|aGwkq tyf lgodfjnL btf{ 

tyf sDkgL btf{ k|df0fkq k|fKt ug]{ ldlt.
em_ ;+o'Qm sf/f]af/ ;'? ug]{ ldlt.

^= ufEg], ufleg] tyf k|flKt ug]{ aLdsx?sf] ;+o'Qm dh{/ ;ldlt -Joint Merger Committee_ 
u7g ug]{ .
s_ pQm ;ldltdf ufEg] ufleg] jf k|flKt -PlSjlhzg_ df ;+nUg ;+:yfsf ;~rfnsx? 

dWo]af6 sDtLdf Pshgf / a9Ldf # hgf;Dd ;b:o tf]Sg ;Sg]5 . t/ ufEg] 
ufleg]df sfo{df ;+:yfsf ;~rfns ;ldltsf cWoIf jf n]vfk/LIf0f ;ldltsf ;+of]hs 
pQm ;ldltsf] ;b:o x'g kfOg] 5}g.
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v_ s'g} lj1 JolQmnfO{ cfjZostfg';f/ /fo ;'emfjsf] nflu pQm ;ldltdf cfdlGqt ug{ 
;lsg]5 .

u_ ;DklQ, bfloTj tyf sf/f]af/sf] d"Nof°g k|ltj]bg k|fKt u/]kl5 ;+o'Qm dh{/ ;ldltn] 
d"Nof°g k|ltj]bgdf l;kmfl/z ul/Psf] z]o/ :jfk cg'kft -Share Swap Ratio_ nfO{ 
oyfjt :jLsf/ ug{ ;lsg]5 .

  t/ Joj;fosf] k|lti7f, sd{rf/Lsf] of]Uotf, ahf/ pkl:ylt, d'gfkmfsf] Oltxf;, kl5Nnf] 
ahf/ d"No nufotsf cfwf/df ;+o'Qm dh{/ ;ldltn] d"Nof°gstf{n] l;kmfl/z u/]sf] ufEg] 
ufleg] ;+:yfx?sf] z]o/ :jfk cg'kft -Share Swap Ratio_ d"Nof°g k|ltj]bgdf pNn]lvt 
v'b ;DklQsf] a9Ldf !) k|ltztn] cfwf/ g]6jy{ -Base Net Worth_ df yk36 u/L u0fgf 
ul/Psf] ;dfof]lht cfwf/ g]6jy{ adf]lhd ;+zf]lwt z]o/ :jfk cg'kft -Revised Share 
Swap Ratio_ u0fgf ug{ ;lsg]5 .
3_ ;+o'Qm dh{/ ;ldltn] z]o/ :jfk cg'kft ;DaGwdf lg0f{o ln+bf ;fgf nufgLstf{x?sf] 

lxt -Minority Interest_ nfO{ ;d]t dWo]gh/ ug{' kg]{5 .
&= ;DklQ, bfloTj tyf sf/f]af/sf] d"Nofs+g /fli6«o tyf cGt/f{li6«o :t/df :yflkt dfGotf, 

cfwf/, dfkb08 k|rlnt ahf/ d'No -Fair Market Value_ df ug{' kg]{5 . t/ ;DklQ 
d"Nof°g ubf{ Voflt -Goodwill) nfO{ ;dfj]z ug{ kfOg] 5}g .

*= ;DklQ, sf/f]af/ tyf d"Nofs+g k|ltj]bgdf b]xfosf] ljifodf lj:t't ljZn]if0f ;dfj]z x'g'kg]{ M–
-s_ k"FhL kof{Kttf,
-v_ g]6jy{,
-u_ aLdfn]v ;DaGwL ljj/0f
-3_ aLdf bfaL e'QmfgL Joj:yf tyf l:ylt
-ª_ k|rlnt sfg"g tyf lgodgsf] kfngf l:ylt,
-r_ t/ntf ljj/0f,
-5_ hgzlQm Joj:yfkg,
-h_ ;"rgf k|ljlw,
-em_ Joj;fosf] ahf/ c+z,
-`_ z]o/ :jfk cg'kft -Share Swap Ratio_,
-6_ z]o/sf] ahf/d"No,
-7_ zfvf ;~hfn -Branch Network_,
-8_ ufEg] ufleg]df ;+nUg ;+:yfsf] kl5Nnf] kfFr cfly{s jif{sf] k|d'v ljQLo kl/;"rsx? 

/ ufleP kl5sf] kfFr aif{sf] k|If]lkt ljQLo sf/f]af/ tyf l:ylt, /
-9_ dfly pNn]lvt k|efj ljZn]if0fsf] cfwf/df ;'wf/sf nflu cjnDag ug{' kg]{ pkfox? .

(= ;Demf}tf ;DaGwL Joj:yfM ufEg], ufleg] tyf k|flKt ug]{ ;+:yfx?n] d"Nofs+g k|ltj]bg k|fKt 
eP kZrft aLds ufEg], ufleg] tyf k|flKt ug]{ ;DaGwL lgb]{lzsf, @)&^ df bkmf * df 
pNn]lvt ljj/0f ;fy yk b]xfosf ljj/0fx? v'nfP/ ;Demf}tf ;DkGg ug{' kg]{5 M–
-s_ ufEg] / ufleg] k|lqmofdf ;+nUg aLdsx?sf] gfd, 7]ufgf / sfo{If]q tyf ufleP kl5 

/xg] aLdssf] gfd, 7]ufgf / sfo{If]q,
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-v_ uflePkl5sf] k"FhL ;+/rgf, lgoGq0fdf kl/jt{g, :jfldTj ;+/rgf tyf ufleP kl5 sfod 
/xg] aLdssf] tTsfn u7g x'g] ;~rfns ;ldltsf] ljj/0f tyf Joj:yfkg ;+/rgf,

-u_ d"Nofs+g k|ltj]bgdf l;kmfl/; ul/Psf] z]o/ :jfk cg'kft -Share Swap Ratio_ / 
cfk;L ;xdltdf to ul/Psf] z]o/ :jfk cg'kft -Share Swap Ratio_ tyf ;f]sf] 
cfwf/x?,

-3_  aLdssf] u'0ffTds ;'wf/, Joj;fo k|jb{\wg / ;'/Iff, ;+:yfut ;'zf;gsf] k|lta4tf,
-ª_ k|rlnt sDkgL tyf lwtf]kq ljlgod ahf/;+u ;DalGwt sfg"g kfngfsf nflu k"/f 

ug{'kg]{ ljifo / :jLs[lt k|lqmof
-r_ pNn]v :jfldTj ePsf] z]o/wgL tyf cGo z]o/wgLx?sf] ljj/0f,
-5_ uflePkl5 Ps cfk;df zfvf tyf sfof{nox?sf] ldnfg tyf ;~rfng ;DaGwL 

Joj:yf,
-h_ uflePkl5 PsLs[t sf/f]af/ z'? ug]{ ldlt ;lxtsf] k|:tfljt sfo{of]hgf,

!)= ufEg] ufleg] jf k|flKt -PlSjlhzg_ df ;+nUg aLdsx?aLr to ePsf] z]o/ :jfk 
cg'kft -Share Swap Ratio_ adf]lhd ;DalGwt ;a} z]o/wgLx?sf] z]o/ nut sfod 
ul/ ;ldltnfO{ hfgsf/L k]z ug]{.

 
%= lgisif{ tyf ;'emfj

g]kfndf aLdf sDkgLx?n] ahf/sf] cfjZostf cg'?k /0fgLlts ?kdf Ps eGbf a9L 
aLdf sDkgLx? cfk;df ufleP/ jf k|flKt eP/ gofF ;+:yf aGg] k|s[ofnfO{ ;xhLs/0f ug{ sfg"gL 
tyf gLltut Joj:yfx? ul/+b} nluPsf] 5 . o;} cg'?k ;+:yfn] /0fgLlts ?kdf ahf/df cfgf] 
pkl:ylt ;'b[9 ug{, k|lt:kwf{Tds Ifdtf clej[l4 ug{,sf/f]jf/sf] If]q lj:tf/ ug{ jf Joj;fo 
lj:tf/ ug{ cflb p2]Zox?af6 clek|]l/t eO{ ufEg]÷ufleg] tyf k|flKt ;DaGwL sfo{df h'6]sf] kfOG5 
eg] o;af6 ;du|df ljQLo If]qsf] :yfloTjdf ;d]t 6]jf k'Ug hfg] b]lvG5 .

ufEg'÷ufleg' tyf k|flKt ug{' cl3sf ;d:of tyf r'gf}ltx?M ufEg]÷ufleg] tyf k|flKt sfo{df ;+nUg 
x'g rfxg] aLdf sDkgLx?sf ;~rfns÷;+:yfks tyf k|d'v sfo{sf/L clws[tx?n] cf–cfgf] 
lxt ;+/If0fnfO{ k|fyldstfdf/fVg] u/]sf sf/0f To:tf] pko'Qm ;+:yf /x]df dfq ;/n / ;xh 
9+un] ufEg]÷ufleg] tyf k|flKtsf] k|s[of cl3 a9\g] u/]sf] cGoyf k|s[ofdf ;d:ofx? pTkGg x'g] 
u/]sf], aLdssf] gfd, s]Gb|Lo sfof{nosf] 7]ufgf tyf nf]uf]sf] ;DaGwdf ;xdlt ug{, ;~rfnsx? 
/ cWoIfsf] rog ug{, k|d'v sfo{sf/L clws[tsf] lg/Gt/tf / ;]jf ;'ljwfx?sf] lgwf{/0f ug{, 
z]o/ :jfk cg'kft lgwf{/0fdf ;xdlt sfod ug{, hgzlQm ;dfof]hg ug{, ;6j]o/sf] Joj:yf 
ldnfpg, nfdf] ;do;Dd z]o/ sf/f]af/ aGb x'g] x'Fbf nufgLstf{sf] lxt ;+/If0f ug{ sl7g dxz'; 
ul/Psf] 5.

ufEg]÷ufleg] tyf k|flKt kZrftsf ;d:of tyf r'gf}ltx?M
ufleP/ jf k|flKt eP/ PsLs[t sf/f]jf/ ul/;s]sf aLdf sDkgLx?df klg km/s ;+:yfaf6 

cfPsf ;~rfnsx? aLrdf ;fdf~h:otf sfod ug{, km/s ;+:yf / km/s sfo{z}nLaf6 cfPsf 
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pRr Joj:yfkgsf sd{rf/Lx? aLrdf cfkl; ;dGjo sfod ug{, km/s ;+:yfsf sd{rf/Lx?nfO{ 
ljjfb /lxt tl/sfn] plrt Joj:yfkg ug{ tyf lg/Gt/tf lbg, n]vf gLltdf Ps?ktf sfod 
ug{, zfvf sfof{nosf] Joj:yfkg ug{, ljdfªsL d'Nof°g ug{,gfkmf gf]S;fg lx;fj PsLs[t u/L 
cfos/ lgwf{/0f ug{ cflb h:tf sfo{x? eg] r'g}ltk"0f{ g} /x]sf] 5 .

ufEg] ufleg] jf k|fKtL ug]{ sfo{df x'g] ;+:yfut ck]IffM
-s_ sfd k|ltsf] pT;fx

ufEg]÷ufleg] jf k|flKtsf] sf/0f aLdssf] k"FhL j[l4 x'g], sf/f]jf/ If]q lj:tf/ x'g], 
Joj;fosf] cfsf/ a9\g uO{ Joj;fosf] ;du| 5lj / ljQLo cj:yfdf cg's'n ;'wf/ 
cfpg] ljZjf;sf sf/0f ;]jfsf] ;'lglZrttf / ;'ljwf j[l4 x'g uO{ sfd k|ltsf] pT;fxdf 
eg] cg's'n ;'wf/ x'g] ck]Iff ul/Psf] x'G5 . 

-v_ sd{rf/Lx? aLrsf] cfk;L ;DaGw
km/s k|s[lt, cfsf/ / sfo{If]q ePsf aLdf sDkgLx? cfk;df ufle+bf jf k|flKt x'Fbf 
km/s ;+:yfsf sd{rf/Lx?df Psn] csf]{nfO{ x]g]{ b[li6sf]0f / ug]{ Jojxf/df km/s 
kg{ hfg] / gofF jftfj/0fdf cfk;df 3'nldn x'g ;do nfUg] ub{5 . Joj:yfksLo 
b[li6sf]0faf6 km/s jftfj/0faf6 cfPsf sd{rf/Lx?nfO{ cfk;L ;f}xfb{tf sfod u/L 
aLdssf] p2]Zo k|flKtdf ;l/s u/fpg' r'gf}tLk"0f{ g} x'g] ub{5 .

-u_ sfo{ jftfj/0fdf ;xhtf
ufEg]÷ufleg] tyf k|flKt kZrft\ ljleGg ;+:yfdf sfo{/t sd{rf/Lx? Ps} 5fgfd'lg km/s 
Joj:yfkg cGtu{t /x]/ km/s jftfj/0fdf sfd ug{ s]xL c;xh x'g] / tTsfn} gofF 
jftfj/0fdf leHg s]xL ;do nfUg] x'G5 . km/s sfo{ jftfj/0f / km/s ;+:yfaf6 cfPsf 
sd{rf/Lx?nfO{ gofF jftfj/0fdf ;xh 9+un] 3'nldn eP/ sfo{ ug]{ jftfj/0f tof/ 
ug{'Joj:yfkgsf] nflu r'gf}tLk"0f{ sfo{ x'g hfG5 .

-3_ Joj:yfkgsf] e"ldsf
km/s ;+:yfaf6 cfPsf sd{rf/Lx?nfO{ gofF aLdssf] jftfj/0f a'‰g / pQm jftfj/0fdf 
cEo:t x'g ;do nfUg] / ;dfg ;+:yfsf sd{rf/Lx? klxn] b]lv g} pQm jftfj/0fdf 
cEo:t ePsf sf/0f sfo{bIftf klg ;f]xL cg';f/ km/s kg]{ ub{5 . bIf sd{rf/LnfO{ 
Joj:yfkgn] ;w}+ pRr k|fyldstfdf /fVg] / ;f]xL cg';f/ j[lQ ljsf;sf cj;/x? 
pknJw x'g] ubf{ km/s ;+:yfaf6 cfPsf sd{rf/Lx?n] Joj:yfkgsf] e"ldsf /xG5 .

-ª_ ;]jf ;'/Iffsf] ;'lglZrttf
aLdf sDkgLx? Ps cfk;df ufle+bf jf k|flKt x'Fbf aLdssf] ljQLo ;|f]t, k|lt:kwf{Tds 
Ifdtf / Joj;fosf] cfsf/df ;d]t lj:tf/ eO{ ljQLo b[li6n] ;+:yf ;'b[9 / ;jn aGg uO{ 
;+:yfdf sfo{/t sd{rf/Lx?sf] ;]jf ;'/Iffsf] ;'lglZrttf a9\g hfg] ck]Iff ul/Psf] x'G5 .  

-r_ sd{rf/Lsf] sfo{Ifdtfsf] cGt/
;+:yfdf sfo{ ug]{ sd{rf/Lx?sf] sfo{ Ifdtf aLdssf] k|s[lt, sfo{ If]q / Joj;fosf] 
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cfsf/df lge{/ ub{5 . km/s k|s[lt, sfo{If]q / km/s cfsf/sf] Joj;fo ul//x]sf aLdf 
sDkgLx? cfk;df ufle+bf jf k|flKt x'Fbf sd{rf/Lx?sf] sfo{Ifdtfdf ePsf] cGt/n] 
aLdssf] pTkfbsTjdf klg k|efj kfg]{ ub{5 . km/s km/s ;+:yfaf6 cfPsf km/s 
sfo{ Ifdtf ePsf sd{rf/Lx?nfO{ plrt lhDd]jf/L lbP/ Joj:yfkg ug{ g;lsPdf 
sd{rf/Lx?df c;Gt'li6 r'ln+b} uP/ aLdssf] pTkfbsTjdf g} gsf/fTds k|efj kg{ hfg] 
ePsf]n] sd{rf/Lx?sf] sfo{Ifdtf cg';f/ Joj:yfkg ug{' Joj:yfkgsf] nflu r'gf}tLk"0f{ 
x'g] ub{5 .
plNnlvt sfo{df ;xhLs/0fsf nflu tyf b]xfo adf]lhdsf] Joj:yf ug{ pko'Qm b]lvG5 .

– g]kfn aLdf k|flws/0fn]ufEg]÷ufleg] tyf k|flKt x'g] jf ePsf aLdf sDkgLx?sf] ljz]if lg/LIf0f 
tyf ;'kl/j]If0f tTsfn ug]{ Joj:yf ug{'kg]{ .

–  ufEg]÷ufleg] tyf k|flKt ug{' k"j{ aLdf sDkgLx?sf] ;DklQ / bfloTj d"Nof+sgnfO{ yk 
kf/bzL{ Pjd\ tYok/s agfpg cfjZos k/]sf] cj:yfdf Ps ;+:yfn] csf]{ aLdssf] ljz]if 
n]vfk/LIf0f ug{ ;Sg] Joj:yf ug{'kg]{ .

– ;}4flGts ;xdlt k|fKt ug{' cl3 g} sd{rf/L ;dfof]hgsf] ;xdlt u/L lg0f{o ug]{ Joj:yf 
ug{'kg]{ .

– sDkgL /lhi6«f/ sfof{no tyf g]kfn lwtf]kq af]8{df ufEg]÷ufleg] tyf k|flKtsf] l;nl;nfdf 
;Dkfbg ul/g] sfo{df k|lqmofut ;'wf/sf] nflu g]kfn ;/sf/n] ;xh jftfj/0f agfpg'kg]{ .

– ufEg]÷ufleg] tyf k|flKtdf ;xefuL x'g] ;a} aLdf sDkgLx?sf] hgzlQm Joj:yfkgsf] ljz]if 
n]vfk/LIf0faf6 txut ?kdf cfjZos eGbf a9L /x]sf sd{rf/Lx?nfO{ nlIft u/]/ clgjfo{ 
?kdf :j]lR5s cjsf; of]hgf nfu" ug]{ Joj:yf ug{'kg]{ .

– ufEg]÷ufleg] tyf k|flKtdf ;+nUg x'g] aLdf sDkgLx?n] ufEg]÷ufleg] tyf k|flKt kZrft\ km/s 
km/s sfo{ aftfj/0fdf sfd u/]sf sd{rf/Lx?nfO{ kof{Kt tflndsf] dfWoodaf6 Ifdtf 
clej[l4 / cfk;df 3'nldn x'g] jftfj/0f tof/ ug{'kg]{ .

– tf]lsPsf] Go"gtd r'Qmf k"FhL k'–ofpg] p2]Zon] dfq geO{ ljQLo ?kn] ;an / ;Ifd;+:yf 
agfpgsf nflu klg ufEg]÷ufleg] tyf k|flKt k|s[ofnfO{ lg/Gt/tf lbg'kg]{ .

ctM aLdssf] k"FhLsf] cfwf/ lj:tf/ eO{ hf]lvd jxg ug{ ;Sg] Ifdtf clej[l4 x'g], 
;fgf] k"FhLsf] cfwf/ ePsf w]/} ;+Vofsf aLdf sDkgLx?sf] ;§fdf yf]/} ;+Vofdf ;an / ;Ifd 
aLdf sDkgL sfod x'g hfg], ;~rfng vr{df sdL cfpg], k|lt:kwf{Tds Ifdtf clej[l4 x'g], 
;+:yfut ;'zf;g sfod eO{ :j:y k|lt:kwf{sf] dfWodaf6 ;]jf k|bfg x'g] ck]Iff Psflt/ ul/Psf] 
5 eg] csf]{lt/ Ps cfk;df ufleP/ jf k|flKt eP/ ljQLo ahf/df Psflwsf/ sfod x'g hfg], 
ufEg]÷ufleg] jf k|flKtsf sf/0f Pp6f ;+:yfdf /x]sf] ;d:of csf]{ ;+:yfdf x:tfGt/0f x'g hfg], 
ufleP/ jf k|flKt eP/ ahf/df 7"nf] lx:;f cf]u6\g k'u]sf aLdssf] c;kmntfn] ;du| ljQLo 
If]qg} ;+s6df kg{ ;Sg] cj:yf k|lt ;r]t /xg h?/L x'g]5 . o;} l;nl;nfdf Ps cfk;df 
ufEg]÷ufleg] jf k|flKt kZrft\ ;~rfngdf /x]sf aLdf sDkgLx?sf] ;~rfngsf] cj:yf, aLdssf 
u|fxs, sd{rf/L, nufgLstf{ tyf ;~rfnsx?df ufEg]÷ufleg] jf k|flKtn] kf/]sf] k|efj / ;f] 
;DaGwdf /x]sf ;d:ofx?sf] jf/]df lgofdlso cWwog x'g'kg]{ b]lvG5  .
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 g]kfndf ljQLo pbf/Ls/0f;+u} lghLIf]qsf] nufgLdf ;d]t aLdf sDkgLx?sf] :yfkgf 
ug]{ qmd a9\g uO{ ;+VofTds pkl:ylt tyf lj:tf/ pNn]Vo ?kdf x'Fb} hfFbf c:j:y k|lt:kwf{ 
Pj+ ;+:yfut ;'zf;gsf] cefjdf sltko aLdf sDkgLx? ;d:ofu|:t x'g], Ohfhtkq g} vf/]h 
ug{'kg]{ tyf ;Da4 kbflwsf/Lx?nfO{ ;d]t sf/jfxL ug{'kg]{ cj:yf l;h{gf ePsf]n] k"FhLut cfwf/ 
7"nf] ePsf k|0ffnLut cfwf/df ;Ifd /  pko'Qm ;+Vofsf] cfjZostf dxz'; u/L ufEg]÷ufleg] 
tyf k|flKtsf] k|lqmof dfkm{t g]kfn aLdf k|flws/0fn] aLdssf] ;+Vof 36fpg cg's'n / ;xhLs/0f 
u/Llbg lgodgsf/L k|fjwfg tf]lslbPsf] kfO{G5 .

aLdssf] zfvf ;~hfn lj:tf/ dfkm{t b'u{d :yfg;Dd hLjg tyf lghL{jg aLdf ;]jf 
k'of{pg', s'n Joj;fosf] !) k|ltzt n3'aLdf Joj;fo sfod ug{ tyf s[lif tyf kz'ladfsf] nflu 
k|To]s aLdf sDkgLnfO{ lhNnf tf]lslbg / zfvf lj:tf/df u|fld0f If]qdf vf]n]sf] cfwf/df dfq 
s]Gb| / zxl/If]qdf zfvf lj:tf/ ug]{ gLltut Joj:yf /x]sf] 5 . ;Ifd aLdf sDkgLx?sf] k|ab{\wg 
u/L 7"nf 7"nf k"jf{wf/ ljsf;sf kl/of]hgfdf ;d]t k"FhLsf] >f]t h'6fpg] dfWod aLdfnfO{ agfpg 
nufgLsf cj;/ / If]qdf lj:tf/ ug{'kg]{ r'gf}lt /x]sf] 5 . o;sf] nflu k"FhLsf] cfwf/ jlnof] 
ePsf aLdf sDkgLx?sf] pkl:ylt cfjZos kg]{ x'Fbf ufEg]÷ufleg] tyf k|flKtsf] dfWodaf6 k"FhL 
lgdf{0fdf ;xof]u k'Ug] cfzf ug{ ;lsG5 .

ljQLo k|0ffnLsf] ;jnLs/0fsf nflu ufEg]÷ufleg] tyf k|flKtnfO{ Ps cf}hf/sf] ?kdf 
k|of]u ul/Psf] / of] Joj:yfn] ljQLo k|0ffnLdf s:tf] k|efj kf/]sf] 5 egL ;do–;dodf cWoog 
/ cg';Gwfg u/L b]lvPsf ;d:ofx? ;dfwfg ug{ kxnsbdL lng lgodgsf/L lgsfo tyf 
aLdssf Pzf]l;o;gaf6 kxnsbdL lng' kg]{ b]lvG5 .

aLdf sDkgLx? Ps cfk;df ufEg]÷ufleg] jf k|flKt ug]{ sfo{ ev{/ ;DkGg u/]sf] jf 
pQm sfo{sf] k|s[ofdf /x]sf] cj:yfdf ufEg]÷ufleg] tyf k|flKtsf] ;du| k|efj s:tf] /Xof] egL 
ljZn]if0f ug{'eGbf k|fylds p2]Zo s] lyof] / pQm p2]Zo tkm{ pGd'v 5 5}g eg]/ d"Nof+sg ug{' 
plrt b]lvG5 . ljleGg cWoogx?sf] lgrf]8df ;d]t ufEg]÷ufleg] tyf k|flKt kl5 ;sf/fTds 
ljQLo s'zntf b]lvg s]xL ;do nfUb5 eGg] pNn]v ePsf] x'Fbf To:tf] ;do k'/f e} g;s]sf] 
cj:yfdf clxn] g} d"Nof+sg u/]/ lgisif{ lgsfNg' xtf/ x'g;Sb5 .

;Gbe{ ;fdu|L
g]kfn /fi6« a}+s, cg';Gwfg ljefu, afn'jf6f/, sf7df8f} ædh{/kZrft\ ag]sf a}+s tyf ljQLo aLdf 

sDkgLx?sf] cj:yf / dh{/sf] k|efjsfl/tf cWoog k|ltj]bgÆ, @)&$

sDkgL P]g, @)^#, sfg"g lstfj Joj:yfkg ;ldlt,sf7df08f} .

aLdf P]g , @)&(, sfg"g lstfj Joj:yfkg ;ldlt,sf7df08f} .

cfos/ P]g @)%*, sfg"g lstfj Joj:yfkg ;ldlt,sf7df08f} .

aLds Ps cfk;df ufEg]÷ufleg] -dh{/_ tyf k|flKt -PSjLlh;g_ ;DaGwL lgb]{lzsf, @)&^, g]kfn 
aLdf k|flws/0f s'k08f]n,nlntk'/ .

aLdf ;dfrf/ / ljrf/ g]kfn aLdf k|flws/0f @)*), aLdf sDkgLsf] dh{/ tyf k|flKtM pkfb]otf 
tyf sfg"gL Joj:yf– lbg]zs'df/ nfn,
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g]kfndf ;fj{hlgs ;+:yfgsf] 
ljBdfg cj:yf

6]s/fh kf08]o
;xfos lgb]{zs

g]kfn aLdf k|flws/0f

cfd gful/sx¿sf] b}lgs hLjg;Fu hf]l8Psf cTofjZos j:t' tyf ;]jfx¿ ;'ky, ;xh / ;/n tl/sfn] pknAw tyf ljt/0f u/fpg], /f]huf/Lsf cj;/x¿ ;[hgf ug]{, cfTdlge{/ 
tyf :jflwg cy{tGqsf] cfwf/ tof/ ug]{, cfoft k|lt:yfkg tyf lgof{t k|j{4g ug]{, lghLIf]qsf] 
ljsf;sf nflu jftfj/0f tof/ ug]{ Pjd\ ;dtfd"ns /fHosf] :yfkgf u/L ;fdflhs Gofosf] 
k|j{4g ug]{ p2]Zosf ;fy ;/sf/sf] nufgLdf :yflkt tyf lgolGqt ;+:yfx¿nfO{ g} ;fj{hlgs 
;+:yfg elgG5 . ;/sf/sf] %) k|ltzt eGbf a9L ;]o/ k"+hL nufgL ePsf ;+:yfgx¿nfO{ 
;fj{hlgs ;+:yfgsf] ¿kdf kl/eflift ul/G5 .

;fj{hlgs j:t' tyf ;]jfsf] cfk"lt{ ug{, ahf/nfO{ k|lt:kwL{ tyf u'0f:t/Lo agfpg, 
pknAw ;|f]t tyf ;fwgsf] k|efjsf/L kl/rfng ug{ / /f]huf/L ;[hgf ug{ ;fj{hlgs ;+:yfgsf] 
dxTjk"0f{ e"ldsf /x]sf] x'G5 . ;g\ !(#) sf] ljZj cfly{s dGbLsf] sf/0fn] ahf/ ;+oGqn] sfd 
ug{ g;s]sf], lghLIf]q ;jn / ;Ifd eOg;s]sf], nf]ssNof0fsf/L /fHosf] cjwf/0ff, k"jf{wf/ 
ljsf;sf] sdhf]/ cj:yfn] ubf{ ;/sf/n] g} gful/ssf] b}lgs hLjgofkgdf ;xof]u k'Ug] j:t' 
tyf ;]jfsf] Joj:yfkg ug{ / låtLo ljZjo'4sf] sf/0faf6 k|efljt ljZjnfO{ k'gMlgdf{0f ug{  
;/sf/sf] e"ldsf k|efjsf/L x'g'kg]{ cj:yfn] ;fj{hlgs ;+:yfgsf] ljsf; ePsf] kfOG5 . lghL 
If]qsf] /fd|f];Fu ljsf; x'g g;s]sf] tyf lghL If]qn] ljsf; ultljlwdf bl/nf] ¿kdf pkl:ylt 
b]vfpg g;s]sf] cj:yfdf /fli6«o pBf]uwGbfsf] ljsf; tyf ;+/If0f ug'{kg]{ cfjZostf / 
/0fgLlts If]qdf /fHosf] pkl:yltnfO{ bl/nf] tyf ;zQm agfpg'kg]{ p2]Zon] klg ;fj{hlgs 
;+:yfgsf] cfwf/ v8f u/]sf] kfOG5 . g]kfndf klg o;} kl/j]zaf6 ;fj{hlgs ;+:yfg :yfkgf eO{ 
;~rfngdf cfPsf] kfOG5 . /fHon] ljleGg If]qdf ;]jf k|jfx nufot ljljw laifodf dfu{bz{ssf] 
e"ldsf lgjf{x ug'{kg]{ ePsf]n] cf}Bf]lus ljsf;, Jofkfl/s ultljlw ;~rfng, ;dflhs ;]jf, 
hg pkof]uL If]q, ljQLo If]q nufotsf If]qx¿df Joj;flostf k|j4{g ug]{ p2]Zon] ;fj{hlgs 
;+:yfgsf] :yfkgf ePsf] xf] .

g]kfndf ;fj{hlgs ;+:yfgsf] Oltxf; x]g]{ xf] eg] g]kfndf of]hgfa4 ljsf;sf] ;'¿jft 
x'g'eGbf klxn] lj=;+= !((# df lj/f6gu/ h'6 ldn tyf lj=;+= !(($ df :yfkgf ePsf] g]kfn 
a}ª\s lnld6]8;Fu} lj=;+=@)$& sf] /fhlglts kl/jt{g;Fu} sl/a % bh{geGbf a9L ;fj{hlgs 
;+:yfgx¿ :yfkgf eO{ ;+rfngdf cfPsf] kfOG5 . lj=;+= @)%) sf] bzslt/ cfOk'Ubf ;fj{hlgs 
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;+:yfgdf ;/sf/sf] ;+nUgtfnfO{ 36fO{ lghLs/0fsf] cjwf/0ff cufl8 a9fOPsf] kfOG5 . kl5Nnf] 
;do ;/sf/n] s]xL ;fj{hlgs ;+:yfg :yfkgf u/]sf] kfOG5 . lghLIf]qsf] nufgL sd dfqfdf 
cfslif{t x'g] t/ /fHon] dxTjk"0f{ e'ldsf lgjf{x ug'{kg]{ ljifo tyf If]qdf lglZrt ;dofjlwsf 
nflu ;fj{hlgs ;+:yfgsf] e"ldsf dxTjk"0f{ /x]sf] b]lvG5 . 

xfn g]kfndf :yfkgf ePsf $$ j6f ;fj{hlgs ;+:yfgx¿ dWo] $@ j6f ;fj{hlgs 
;+:yfgx¿ ;~rfngdf /x]sf 5g\ . xfn cl:tTjdf /x]sf ;fj{hlgs ;+:yfgsf] :jfldTjnfO{ k"0f{ 
;/sf/L :jfldTj / cf+lzs :jfldTj u/L b'O{ lsl;dn] auL{s/0f ul/Psf] 5 . h;dWo] ;/sf/sf] 
k"0f{ :jfldTjdf /x]sf @! j6f ;fj{hlgs ;+:yfg / cf+lzs :jfldTjdf /x]sf @# j6f ;fj{hlgs 
;+:yfgx¿ /x]sf 5g\ . xfn;Dd g]kfndf ;~rfngdf cfPsf #) j6f ;fj{hlgs ;+:yfgx¿ 
lghLs/0f ul/Psf] kfOG5 .

;fj{hlgs ;+:yfg ;~rfngsf] p2]Zo
á cTofjZos j:t' tyf ;]jfnfO{ ;/n, ;xh / ;'ne d"Nodf pknAw u/fpg .
á lghLIf]qsf] Psflwsf/ cGTo ug{ .
á cy{tGqsf] ljsf;df of]ubfg ug{ .
á /f]huf/Lsf cj;/x¿ ;[hgf ug{ .
á d'No j[l4, sfnf]ahf/L / s[lqd cefjnfO{ lgoGq0f ug{ .
á k"jf{wf/ lgdf{0fdf ;xof]u ug{ .
á ;/sf/sf] gLlt tyf sfo{qmdx¿ sfof{Gjog ug{ .
á /fh:j kl/rfngdf ;xof]u ug{ .
á pknAw k|fs[lt ;|f]t / ;fwgx¿sf] k|efjsf/L ¿kdf pkof]u ug{ .

xfn g]kfndf /x]sf ;fj{hlgs ;+:yfgx¿nfO{ lgDg adf]lhd auL{s/0f ul/Psf] 5 .

cf}Bf]lus If]q

qm=;= ;+:yfgsf] gfd

!= b'Uw ljsf; ;+:yfg

@= Hfl8a'l6 pTkfbg tyf k|zf]wg sDkgL lnld6]8 .

#= x]6f}8f l;d]G6 pBf]u lnld6]8 . 

$= hgsk'/ r'/f]6 sf/vfgf lnld6]8 .

%= g]kfn cf}ifwL lnld6]8 .

^= g]kfn cf]l/o06 DofUgf;fO6 lnld6]8 .

&= a'6jn wfuf] sf/vfgf lnld6]8 .

*= g]kfn d]6n sDkgL lnld6]8 .

(= Wff}afbL kmnfd sf/vfgf .
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Hfgpkof]uL If]q

qm=;= ;+:yfgsf] gfd

!= g]kfn vfg]kfgL ;+:yfg .

@= g]kfn ljB't k|flws/0f .

#= g]kfn b'/;~rf/ sDkgL lnld6]8 .

$= ljB't pTkfbg sDkgL lnld6]8 .

%= /fli6«o k|;f/0f u|L8 sDkgL lnld6]8 .

Jofkfl/s If]q

qm=;= ;+:yfgsf] gfd

!= s[lif ;fdfu|L sDkgL lnld6]8 .

@= g]kfn cfon lgud lnld68 .

#= g]kfn jg lgud lnld6]8 .

$= vfB Joj:yf tyf Jofkf/ sDkgL lnld6]8 .

ljQLo If]q

qm=; ;+:yfgsf] gfd
!= s[lif ljsf; a}ª\s lnld6]8 .
@= /fli6«o hLjg aLdf sDkgL lnld6]8 .
#= /fli6«o aLdf sDkgL lnld6]8 .
$= /fli6«o jfl0fHo a}ª\s lnld6]8 .
% lgIf]k tyf shf{ ;'/If0f sf]if .
^= g]kfn :6s PS;r]Gh lnld6]8 .
&= xfO8f]On]lS6l;6L OGe]i6d]G6 P08 8]enkd]G6 sDkgL lnld6]8 .
*= Gfful/s nufgL sf]if .
(= g]kfn a}+s lnld6]8 .

;fdflhs If]q

qm=; ;+:yfgsf] gfd
!= ;f+s[lts ;+:yfg .
@= Uff]/vfkq ;+:yfg .
#= hgs lzIff ;fdfu|L s]Gb| lnld6]8 .
$= g]kfn 6]lnlehg .
%= /fli6«o cfjf; sDkgL lnld6]8 .
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;]jf If]q
qm=; ;+:yfgsf] gfd

!= cf}Bf]lus If]q Joj:yfkg lnld6]8 .

@= g]zgn sG;6«S;g sDkgL g]kfn lnld6]8 .

#= g]kfn kf/jxg tyf uf]bfd Joj:yfkg sDkgL lnld6]8 .

$= g]kfn OlGhlgol/ª\u sG;N6]G;L ;]jf s]Gb| lnld6]8 .

%= g]kfn jfo' ;]jf lgud .

^= /fli6«o pTkfbsTj tyf cfly{s ljsf; s]Gb| lnld6]8 .

&= g]kfn gful/s p88\og k|flws/0f .

*= g]kfn k"jf{wf/ lgdf{0f sDkgL lnld6]8 .

(= ;femf oftfot .

!)= g]kfn /]Nj] sDkgL lnld6]8 .

!!= ljzfn ahf/ sDkgL lnld6]8 .

kF"hLut ;+/rgf
;fj{hlgs ;+:yfgsf] s"n r'Qmf kF"hL cf=j=@)&*.&( c;f/ d;fGt;Dd # va{ &@ ca{ %% 

s/f]8 $! Nffv /x]sf] 5 . h;dWo] g]kfn ;/sf/sf] kF"hL nufgL (@=)^ k|ltzt / cGo ;+:yfg 
tyf lghLIf]qsf] &=($ k|ltzt z]o/ :jfldTj /x]sf] 5 . ljQLo If]qsf ;fj{hlgs ;+:yfgdf g]kfn 
;/sf/sf] ^!=%& k|ltzt z]o/ nufgL /x]sf] kfOG5 . ;fy}, cGo If]q tyf ;+:yfgdf ;/sf/sf] 
nufgL #*=$# k|ltzt /x]sf] kfOG5 . cf}Bf]lus If]qdf (&=#% k|ltzt, Jofkfl/s If]qdf ((=#^ 
k|ltzt, ;]jf If]qdf ((=%* k|ltzt, ;fdflhs If]qdf !)) k|ltzt / hgpkof]uL If]qdf (*=%% 
k|ltzt ;/sf/sf] nufgL /x]sf] 5 .

cfos/df of]ubfg
cf=j= @)&*÷&( df g]kfn ;/sf/sf] ;+lrt sf]ifdf ;fj{hlgs ;+:yfgn] s"n /sd ¿=!$ 

ca{ #* s/f]8 !* nfv cfos/ bflvnf u/]sf 5g\ . ;a}eGbf a9L cfos/ bflvnf ug]{ ;+:yfgdf 
g]kfn b'/;+rf/ sDkgL lnld6]8 /x]sf] 5, h;n] ¿=$ ca{ ^* s/f]8 $# nfv cfos/ bflvnf 
u/]sf] kfOG5 .

/f]huf/Ldf of]ubfg
cf=j=@)&*÷&( ;Dd ;fj{hlgs ;+:yfgdf k|ToIf /f]huf/Ldf @(,&#^ hgf sd{rf/L sfo{/t 

/x]sf] b]lvG5 . /f]huf/Ldf ;a} eGbf a9L of]ubfg ug]{ hgpkof]uL If]qsf ;+:yfgdf !#,!#) hgf 
sd{rf/L sfo{/t /x]sf] tYofª\s /x]sf] 5 . g]kfn ljB't k|flws/0fdf ;a}eGbf a9L sd{rf/Lx¿ 
sfo{/t /x]sf 5g\ . ;a}eGbf sd Jofkf/L If]qsf ;+:yfgdf !,#!* hgf sd{rf/L sfo{/t /x]sf] 
tYofª\s kfOG5 .
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cf=j= @)&*÷&( df cl:tTjdf /x]sf $$ j6f ;fj{hlgs ;+:yfgx¿ dWo] @% j6f 
;fj{hlgs ;+:yfg gfkmfdf ;~rflnt /x]sf, !& j6f ;fj{hlgs ;+:yfgx¿ 3f6fdf /x]sf] / @ 
j6f ;+:yfgsf] sf/f]af/ z"Go /x]sf] kfOG5 . xfn hgsk'/ r'/f]6 sf/vfgf lnld6]8 aGb 5 eg] 
hnljB't pTkfbg sDkgL lnld6]8 / /fli6«o k|;f/0f u|L8 sDkgLsf] Joj;fo z'¿jftL cj:yfdf 
g} /x]sf] 5 . gf]S;fgLdf ;~rfng eO/x]sf ;+:yfgx¿ dWo] g]kfn cf]l/o06 DofUgf;fO{6 k|f= ln 
/ a'6jn wfuf] sf/vfgf lnld6]8sf] Joj;flos sf/f]af/ gePsf] cj:yf 5 .

cf=j= @)&*÷&( df gfkmfdf ;~rflnt @% j6f ;+:yfgx¿ dWo]] ;j}eGbf cufl8 g]kfn 
ljB't k|flws/0f /x]sf] 5 . cl3Nnf] cfly{s aif{df ;j}eGbf a9L gfkmf cfh{g ug]{df bf];|f] :yfgdf 
/x]sf] g]kfn ljB't k|flws/0f o; ;dLIff cjlwdf klxnf] :yfgdf k'Ug ;kmn ePsf] b]lvG5 . 
g]kfn b"/;~rf/ sDkgL lnld6]8 cl3Nnf] cfly{s aif{df gfkmf cfh{g ug]{ ;"rLdf klxnf] :yfgdf 
/x]sf] lyof] eg] o; aif{sf] ;dLIff cjlwdf bf];|f] :yfgdf /x]sf] 5 . To;}u/L t];|f], rf}+yf] / kfFrf} 
:yfgdf qmdzM /fli6«o jfl0fHo a}ª\s, gful/s nufgL sf]if / lgIf]k tyf shf{ ;'/If0f sf]if /x]sf 
5g\ . 

lg/Gt/ 3f6fdf uPsf ;+:yfgsf] ljQLo hf]lvd a9\g'sf ;fy} ;/sf/dflysf] Jooef/ klg 
ylkb} uPsf] b]lvG5 . o; ;dLIff cjlwdf pRr 3f6fdf uPsf kfFr j6f ;fj{hlgs ;+:yfgx¿df 
qmdzM g]kfn cfon lgud, g]kfn jfo' ;]jf lgud, g]kfn vfg]kfgL ;+:yfg, b'Uw ljsf; ;+:yfg 
/ g]kfn cf}iflw lnld6]8 /x]sf 5g\ . cf=j= @)&*÷&( df gfkmfdf ;~rflnt @% j6f ;fj{hlgs 
;+:yfgsf] v"b gfkmf ##=^% k|ltztn] a9]sf] 5 eg] gf]S;fgLdf ;~rflnt !& j6f ;+:yfgsf] v"b 
gf]S;fgL ^!)=(^ k|ltztn] a9]sf] b]lvG5 . ;du|df ;fj{hlgs ;+:yfgsf] k|zf;lgs vr{df @=$ 
k|ltztn] sdL cfPsf] b]lvG5 .

;fj{hlgs ;+:yfgsf d'Vo ;d:ofx¿ tyf r'gf}tLx¿
;~rfngdf /x]sf ;fj{hlgs ;+:yfgx¿ ljleGg ;d:ofx¿n] u|l;t /x]sf] kfOG5, h;n] 

ubf{ ;fj{hlgs ;+:yfgk|lt cfd gful/sx¿sf] ljZjf;df sdL cfPsf] kfOG5 . ;fj{hlgs 
;+:yfgx¿nfO{ Joj;flos, k|lt:kwL{ Ifdtf ;lxt b]zsf] cy{tGqdf ;xof]u k'¥ofpg] If]qdf pkof]u 
ug{ ;lsPsf] b]lv+b}g . ;fj{hlgs ;+:yfgdf /x]sf d'Vo d'Vo ;d:ofx¿nfO{ lgDg adf]lhd 
pNn]v ul/Psf] 5 M

á ;fj{hlgs ;+:yfg ;~rfng ;DaGwL ;femf P]gsf] cefj x'g' .
á ;fj{hlgs ;+:yfgsf] lg/LIf0f lgodgsf nflu 5'§} lgofds lgsfo gx'g'  .
á k|lt:kwL{ Ifdtf ljsf;sf] nflu Market Intervention Policy sf] cefj x'g' .
á gofF k|ljlwd}qL Joj:yfkg / sfo{ k|0ffnL gx'g' .
á sd{rf/Lx¿df OdfGbf/Lsf;fy lhDd]jf/L lgjf{x ug]{ k|j[lt gb]lvg' .
á pknAw ;|f]t / ;fwgsf] pRrtd pkof]u x'g g;Sg' tyf u}x|pTkfbgd'ns If]qdf vr{ 

lg/Gt/ j[l4 x'g' . 
á lghL If]q;Fu k|lt:kwf{ ug{ ;Sg] Ifdtfsf] cefj x'g' .
á j:t' tyf ;]jfsf] u'0f:t/df ;'wf/ ug{ g;Sg' .
á ;+:yfut ;'zf;gsf] cj:yf sdhf]/ /xg' .
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á sdhf]/ ljQLo cg'zf;gdf sdL x'g' .
á j:t' tyf ;]jfsf] d"No lgwf{/0fdf ;/sf/sf] x:tIf]k x'g' .
á ;dod} n]vfk/LIf0f x'g g;Sg' .
á r/d\ /fhgLlts x:tIf]k sfod /xg' .
á ;+:yfg ;'wf/sf nflu ul/Psf k|of; tyf k|ltj]bgx¿ sfof{Gjog ug{ g;Sg' .
á gofF k':tfsf sd{rf/Lx¿df klg sfd ug]{ k|ltj4tf gb]lvg' tyf ;+:yfg ;'wf/sf nflu 

k|of; gul/g' .

;d:ofaf6 k/]sf] k|efj
á cfd gful/sx¿nfO{ ;xh¿kdf j:t' tyf ;]jf pknAw gx'g' .
á cfd gful/sx¿sf] ;+:yfgk|ltsf] ljZj;lgotfdf sdL cfPsf] .
á cy{tGqsf] ljsf;df of]ubfg k'Ug g;s]sf] .
á ;/sf/n] u/]sf] nufgL k|ltkmn pGd'v gePsf] .
á ;/sf/dflysf] cfly{s bfloTjdf lbg k|ltlbg j[l4 ePsf] .

;fj{hlgs ;+:yfgdf /x]sf ;d:ofsf] ;dfwfgsf pkfox¿
s'g} klg If]q ;d:of /lxt x'g ;Sb}g . ;d:ofx¿sf] ;lx ¿kdf klxrfg u/L ;dod} 

;d:ofsf] ;dfwfg ug{ ;Sg' g} s'zn Joj:yfkg xf] . ;d:ofx¿n] g} /0fgLlt lgdf{0f ug{ 
l;sfpF5 . ;fj{hlgs ;+:yfgdf /x]sf d'Vo d'Vo ;d:ofx¿nfO{ lgDg adf]lhd ;dfwfg ug{ 
;lsG5 M

á ;fj{hlgs ;+:yfg ;~rfng ;DaGwL 5ftf sfg"g lgdf{0f ug]{ .
á ;fj{hlgs ;+:yfgsf] lgodg, lg/LIf0f / lgoGq0fsf nflu 5'§} lgofds lgsfosf] Joj:yf 

ug]{ .
á ;a} ;fj{hlgs ;+:yfgsf k|d'vx¿sf] lgo'lQm /fhgLlts ¿kdf geO{ v'Nnf k|lt:kwf{sf] 

cfwf/df ug'{kg]{ .
á ;+:yfgaf6 pknAw u/fOg] ;]jfx¿nfO{ k|ljlwd}qL agfpg' kg]{ .
á Ps} k|s[ltsf sfo{ ug]{ ;fj{hlgs ;+:yfgx¿nfO{ dh{/ k|lqmofdf n}hfg' kg]{ .
á sd{rf/Lx¿sf nflu sfo{ ;Dkfbg ;"rssf] Joj:yf u/L j[lQ ljsf;sf] cj;/ ;[hgf 

ug'{kg]{ .
á ljQLo cg'zf;g sfod ug{sf nflu ;dod} n]vfk/LIf0f u/L cfly{s kf/blz{tf sfod 

ug'{kg]{ .
á j:t' tyf ;]jfx¿df d"No lgwf{/0fdf ;/sf/sf] x:tIf]k geO{ ahf/sf] cfjZostf cg';f/ 

x'g] Joj:yf ug'{kg]{ .

;+:yfut ;'zf;gdf hf]8 lbg'kg]{ .
á ;+:yfg ;'wf/sf nflu ul/Psf k|of; tyf k|ltj]bgx¿nfO{ ;dod} sfof{Gjog ug{'kg]{ .
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á ;+:yfgx¿;Fu /x]sf] rn–crn ;DklQnfO{ ;dod} Joj:yfkg ug'kg]{ .
á  sd{rf/Lx¿sf] ;Lk Ifdtf ljsf;sf nflu of]hgf tof/ kf/L nfu" ug{"kg]{ .
á k'/fgf sd{rf/Lx¿nfO{ VRS/CRS sf] dfWodaf6 Joj:yfkg ug{'kg]{ .
á lg/Gt/ 3f6fdf /x]sf tyf ;+lrt gf]S;fgL clws /x]sf ;+:yfgx¿sf] lghLs/0f k|lqmof 

tTsfn cl3 a9fpg'kg]{ .

;fj{hlgs ;+:yfg ;'wf/sf nflu ePsf k|of;x¿
j:t' tyf ;]jfsf] pTkfbg tyf ljt/0f k|0ffnLnfO{ ;xh, lbuf] / e/kbf]{ agfO{ 

cy{tGqsf] ljljw kIfdf cu|0fL e'ldsf v]Ng] pb]Zon] :yfkgf eO{ ;~rfng ePsf ;fj{hlgs 
;+:yfgsf] ;'wf/ u/L ;Ifd, ;jn / e/kbf]{¿kdf cufl8 a9fpgsf nflu ;/sf/n] k|To]s aif{ 
aflif{s ah]6 dfkm{t ljleGg sfo{qmdx¿ ;+rfng Ufb}{ cfPsf] kfOG5 . ;fj{hlgs ;+:yfgx¿sf] 
Joj:yfksLo kIf / sfo{ ;Dkfbg:t/df ;'wf/ ug{ gLltut tyf ;+:yfut ;'wf/ ug]{, cfly{s 
sf/f]af/df kf/blz{tf / pQ/bfloTj k|j4{g ug]{ u/fpg], hgzlQm Joj:yfkg ug]{, pbf/Ls/0f gLlt 
cg'';f/ :jfoQtf k|bfg ug]{, cfly{s l:yltdf ;'wf/ u/L ;+:yfgsf] Joj;flos IfdtfnfO{ a9fpg], 
ljlgj]z÷lghLs/0f÷ufEg]÷vf/]hL ug]{, /0fgLlts ;fem]bf/L / gful/sx¿sf] :jfldTj clej[l4 ug]{ 
h:tf k|of;x¿ eO/x]sf 5g\ . /fHosf] tkm{af6 ;+:yfg ;'wf/sf nflu ul/Psf k|of;x¿nfO{ lgDg 
adf]lhd /x]sf 5g\ M

á ljZje/ cfPsf] lghLs/0fsf] nx/ cg'';f/ ;fj{hlgs ;+:yfgsf] ;'wf/ tyf j:t' tyf 
;]jfsf] pTkfbg j[l4, ;+:yfgsf] nufgL a9\g], /f]huf/L a9\g] / ;du| sfo{;Dkfbgdf j[l4 
cfO{ cy{tGqdf 6]jf k'¥ofpgsf nflu lghLs/0fsf] k|of; ul/Psf] 5 .

á ;fj{hlgs ;+:yfgsf] cfjZostf / cf}lrTosf cfwf/df k'g/;+/rgf, ;'wf/ tyf kl/dfh{g 
ug{sf nflu ljleGg sfo{bn tyf ;ldltx¿ agfO{ cWoog ul/Psf] / ;f]xL adf]lhd sfo{ 
k|lqmof cufl8 a9fOPsf] 5.

á Joj;flos sfo{s'zntf, ljQLo bIftf, ;]jf k|jfx Ifdtf / pBdlzntf j[l4sf nflu 
Ps} k|s[ltsf ;+:yfgx¿nfO{ Ps cfk;df ufEg] nufotsf ;'wf/sf k|of;x¿ lg/Gt/ 
¿kdf eO/x]sf] 5 . o;} cGtu{t Pg=cfO{=l8=l; 8]enkd]06 a}ª\s lnld6]8 /fli6«o jfl0fHo 
a}ª\sdf / /fli6o aLpm ljhg sDkgL lnld6]8 s[lif ;fdu|L sDkgL lnld6]8df uflePsf] 
5 eg] g]zgn 6]l8ª lnld6]8 / g]kfn vfB ;+:yfgnfO{ PsLs[t u/L vfB Joj:yf tyf 
Jofkf/ sDkgL lnld6]8 agfOPsf] 5 .

á b]zdf k|fs[lts k|sf]k, b'u{d If]qdf cTofjZos j:t' tyf ;]jfsf] cfk"lt{ Joj:yfnfO{ ;xh 
agfpg, ahf/ d"No l:y/tf sfod ug{sf nflu ;fj{hlgs ;+:yfgsf] e'ldsf dxTjk"0f{ 
/x]sf] cj:yfdf To:tf ;+:yfsf] Ifdtf j[l4, k"FhL j[l4, k|lqmofdf ;'wf/ tyf gljgtd 
k|ljlwsf] k|of]u u/L ;+:yfg ;'wf/ ug{] sfo{ lg/Gt/ eO/x]sf] 5 .

á k|lt:kwf{Tds ahf/df ;fj{hlgs ;+:yfgnfO{ d'No lgwf{/0f / Joj;flos lg0f{odf :jfoQtf 
lb+b} Joj:yfkgdf ;'wf/ ul/Psf] 5 .

á ljZjJofkLs/0fn] ;[hgf u/]sf cj;/ / r"gf}tLsf] plrt / k|efjsf/L Joj:yfkg ug{ 
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/ sdhf]/ tyf k5fl8 k/]sf l;dfGts[t au{nfO{ ;fdflhs Gofo, ;fdflhs ;'/Iffsf] 
k|Tofe'lt ug'{ /fHosf] d'Vo lhDd]jf/L / bfloTj /x]sf] x'Fbf aGb /x]sf ;+:yfgx¿ ;~rfng 
u/L To:tf au{ tyf JolQmx¿nfO{ ;j{;'ne / ;'ky d"Nodf j:t' tyf ;]jf pknAw u/fpg 
k|of; ul/Psf] 5 .

lgisif{M
xfn g]kfndf ;~rfngdf /x]sf  clwsf+; ;fj{hlgs ;+:yfgx¿ ;Gtf]ifhgs ¿kdf 

;~rfng x'g ;ls/x]sf] cj:yf 5}g . sltko ;+:yfgx¿df ;/sf/n] nufgL yKg' afn'jfdf kfgL 
xfNg' h:t} cj:yf /x]sf] 5 . h:t}, g]kfn jfo' ;]jf lgud, g]kfn cfon lgud, b'Uw ljsf; 
;+:yfg 7"nf] ;l~rt gf]S;fgLdf /x]sf 5g\ . Joj;flos of]hgf klg agfpg g;Sg], Joj:yfksLo 
;'wf/ ug{ g;Sg] To:tf  ;fj{hlgs ;+:yfgx¿df ;/sf/n] nufgL a9fO{ /fVg'eGbf klg /0fgLlts 
;fem]bf/L ug]{ tyf lghLs/0ftkm{ cufl8 a9fO{ j:t' tyf ;]jf pknAw u/fpg] af6f] tkm{ cufl8 
a9\g' kg]{ b]lvG5 .

;fy}, ;fj{hlgs ;+:yfgx¿nfO{ s'zn, Joj;flos / k|lt:kwL{ 9Ën] ;~rfng ug'{kg]{ 
cfhsf] cfjZostf  xf] . ;fj{hlgs ;+:yfgx¿df gLltut ;'wf/, Joj:yfksLo ;'wf/, ;+/rgfut 
;'wf/ ub}{ gljgtd\ k|ljlwnfO{ k|of]u ub}{ cufl8 a9\g' kg]{ b]lvG5 . ljutsf] ;+:yfg ;dGjo 
af]8{nfO{ k'ghL{jg lbO{ ;+:yfg ;'wf/sf nflu cNksflng , dWosflng / lb3{sflng of]hgf agfO{ 
To:tf of]hgfx¿nfO{ sfof{Gjog ub}{ n}hfg ;s] dfq ;+:yfgdf ;'wf/ Nofpg ;lsG5 . ;+:yfgsf 
k|d'vx¿sf] lgo'lQm /fhgLlts kx'Frsf cfwf/df geO{ ;DalGwt If]qdf 1fg tyf lj1tfsf cfwf/df 
ug{'k5{ . ;fj{hlgs ;+:yfg k|d'v;Fu sfo{;Dkfbg s/f/ u/L ;f]xL adf]lhd sfo{ x'g g;s]df 
To:tf k|d'vx¿nfO{ x6fpg] Joj:yf ug{ ;s] dfq ;+:yfgdf ;'wf/ Nofpg ;lsG5 .

;Gbe{ ;fdu|Lx¿
;fj{hlgs ;+:yfgsf] jflif{s l:ylt ;dLIff, @)*),
cy{ dGqfnoaf6 k|sflzt k|ltj]bgx¿,
;fj{hlgs ;+:yfg ;DaGwL n]v /rgfx¿ .

ï ï ï
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g]kfndf ;+:yfut ;fdflhs 
pQ/bfloTjM Ps ;jfn

cGhgf zdf{
;xfos lgb]{zs

g]kfn aLdf k|flws/0f

!= k[i7e"ld
s'g} klg Joj;flos ;+:yfx?sf] cfwf/e"ld ;dfh xf] . ;dfhaf6 pBd Joj;fosf] l;h{gf 

/ ljsf;;Fu} Joj;flos jftfj/0fsf] cfwf/ l;h{gf x'g] ePsfn] To;sf] ;+/If0f ug{' kg]{ bfloTj 
;d]t tL ;+:yfdf /x]sf] x'G5 . h;af6 Joj;flos ;+:yfx? k|lt ;j{;fwf/0fsf] ljZj;gLotf 
clej[l4 x'g] ljQLo :yfloTj sfod x'g] / ;+:yfx? cljlR5Gg ?kdf bL3{sfn;Dd ;~rfng ug{ 
;xh x'G5 . Joj;flos ;+:yfx?n] cfgf] lxt;Fu} ;/f]sf/jfnfsf] lxt clej[l4df ;d]t kof{Kt 
Wofg lbg'kg]{ ePsfn] d'n's / ;dfh k|lt ;+:yfsf] pQ/bfloTj /xg] ub{5 . x/]s ;+:yfn] cfgf] 
gfkmfsf] lglZrt k|ltzt ;/sf/n] tf]s]sf] k|fyldstf k|fKt If]qdf vr{ u/L ;fdflhs pQ/bfloTj 
jxg ub{5g\ . ;+:yfut ;fdflhs pQ/bfloTjn] :jtM :km"t{ ?kdf ;+:yfx?nfO{ ;/f]sf/jfnf 
tyf cfd gful/s k|lt pQ/bfoL x'g k|]l/t ub{5 . o;n] cfly{s, sfg'gL, g}lts, jftfj/0fLo 
/ k/f]ksf/L h:tf If]qaf6 ;dfh k|ltsf] bfloTjnfO{ cfTd;fy u/]sf] x'G5 . oL lqmofsnfkn] 
Joj;flos ;+:yf k|lt cfd gful/ssf] gsf/fTds wf/0ffnfO{ kl/jt{g u/L Joj;fosf] k|jb{\wg 
/ ljsf; ug{ ;xof]u k'Ub5 h;n] ubf{ ;du| cfly{s ljsf;df ;sf/fTds k|efj kfb{5 . h'g 
Joj;flos df]8]nsf] ;kmn cjwf/0ff xf] . g]kfnsf Joj;flos ;+:yfx?n] ;d]t o; cjwf/0ffnfO{ 
cfTd;fy u/]tf klg ;fdflhs pQ/bfloTj ;DaGwL vr{nfO{ lgodg ug]{ 5'§} sfg'g gx'Fbf ck]Iffs[t 
?kdf o;af6 cy{tGq / ;dflhs ljsf;df of]ubfg k'Ug ;s]sf] 5}g .

@= p2]Zo 
x/]s Joj;flos ;+u7gsf] p2]Zo a9L eGbf a9L gfkmf sdfpg] / z]o/xf]N8/sf] d"No Pj+ 

sDkgLsf] pTkfbsTj / ;fv j[l4 ug]{ sfo{sf ;fy} jftfj/0f ;+/If0f, ;fdflhs ljsf;, u|fxssf] 
lxt ;+/If0f, g}ltstf / ;+:yfut ;'zf;g h:tf ljifox? k|d'v ljifo x'g\ h;n] ;+u7gsf] 
;kmntf;Fu} Joj;fosf] ;fv j[l4df ;d]t of]ubfg k'Ub5 . k/Dk/fut ?kdf ;+:yfut ;fdflhs 
pQ/bfloTjnfO{ af]emsf] ?kdf lnP klg cfw'lgs Joj;flos jftfj/0fdf Jofkf/ k|jb{\wgsf] 
k|d'v c:qsf] ?kdf lng yflnof] . Joj;flos ;+:yfx?n] d'gfkmfsf] lglZrt k|ltzt ;+:yfut 
;fdflhs pQ/bfloTj cGtu{t vr{ u/fpg ;/sf/n] cfwf/ / dfkb08 tof/ u/L ;j} If]qdf 
lgikIf / kf/bzL{ 9+un] nfu" u/fpg] xf] eg] o;sf] p2]Zo k'/f x'g uO{ lbuf] ljsf;sf nIo 
xfl;n ug{ ;xof]u k'Ug] b]lvG5 .
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#= ;+:yfut ;fdflhs pQ/bfloTj ;DaGwL ljBdfg Joj:yf 
ljZjJofkLs/0f Pj+ ;"rgf k|ljlwsf] tLj| ljsf;sf sf/0f x/]s Joj;flos ;+u7gn] 

kl5Nnf lbgx¿df Ps cfk;df s8f k|lt:kwf{ ug{' k/]sf] 5 . csf]{tkm{ pkef]Qmf klg lbg 
k|ltlbg j:t' tyf ;]jfsf] u'0f:t/ / pknAwtfk|lt ;r]t aGb} uPsf] cj:yfdf ;+u7gdf sfd 
ug]{ sd{rf/LnfO{ v'zL t'Nofpg], plrt Hofnf / tna eQfsf] Joj:yf ug]{, :j:y k|lt:kwf{ ug]{, 
bIf sfdbf/sf] ljsf; u/L j:t' tyf ;]jfsf] u'0f:t/df Wofg s]lG›t ug]{ sfo{n] dfq ;+:yfut 
;fdflhs pQ/bfloTj k"/f u/]sf] dflgG5 . g]kfndf a}+s tyf ljQLo If]qdf ;+:yfut ;fdflhs 
pQ/bfloTj ;DaGwL k|fjwfg s]xL Jojl:yt b]lvPtfklg ;du| If]qdf :j:y Joj;flos jftfj/0f 
gx'g' tyf o; ;DaGwL vr{nfO{ lgodg ug]{ 5'§} P]g gx'Fbf ck]Iffs[t kmfObf lng ;lsPsf] 5}g . 
oBfkL ;+:yfut ;dflhs pQ/bfloTjnfO{ sfof{Gjog ug{ ul/Psf Joj:yfnfO{ b]xfo cg';f/ 
pNn]v ug{ ;lsG5.

#=! g]kfnsf] ;+ljwfgn] df}lns xs tyf dfgj clwsf/sf] ;+/If0f / ;Dab{\wg u/L g]kfnnfO{ 
;d[4 tyf ;d'Ggt agfpg] /fHosf] bfloTj x'g] pNn]v 5 . To:t} cy{, pBf]u / 
jfl0fHo ;DaGwL gLltdf ;fj{hlgs, lghL / ;xsf/L If]qsf] ;xeflutf / :jtGq 
ljsf; dfkm{t /fli6«o cy{tGq ;'b[9 ug]{ gLlt lnPaf6 ;du| bfloTjdf ;fj{hlgs, 
lghL / ;xsf/L If]qnfO{ ;d]t d'Vo lx:;]bf/ agfPsf] cj:yfn] cfly{s ljsf;df ;a} 
If]qsf] of]ubfg / bfloTjnfO{ cGt/ lalDjt u/]sf] b]lvG5 .

#=@ g]kfn /fi6« a}+s P]g,@)%* sf] bkmf &(-!_ df /fi6« a}+snfO{ jfl0fHo a}+s tyf ljQLo 
;+:yfsf] sfd sf/jfxL lgodg ug]{ k"0f{ clwsf/ x'g] pNn]v 5 . ;j{;fwf/0faf6 lgIf]k 
;°ng tyf ;f] lgIf]knfO{ shf{sf] ¿kdf k|jfx ug{ Ohfht kfPsf a}+s tyf ljQLo 
;+:yf;d]t ;dfhk|lt pQ/bfoL x'g'kb{5 eGg] cjwf/0ffsf ;fy g]kfn /fi6« a}+sn] o; 
;DaGwL gLltut Joj:yf u/]sf] 5 . h;cg';f/ a}+s tyf ljQLo ;+:yfx¿sf nflu 
hf/L ul/Psf] PsLs[t lgb]{zgsf] lgb]{zg g+= ^ df ;+:yfut ;fdflhs pQ/bfloTj 
;DaGwL Joj:yf 5  . g]kfn /fi6« a}+sn] gLltut dfu{b{zg cg';f/ ;a} a}+s tyf ljQLo 
;+:yfx?n] v'b gfkmfsf] ! k|ltzt /sd ;+:yfut ;fdflhs pQ/bfloTj ;DaGwL 
sfo{df vr{ ug{'kg]{ pNn]v 5.a}+s tyf ljQLo ;+:yfn] o:tf] vr{ ;DaGwL hfgsf/L 
cfgf] jflif{s ljQLo ljj/0fsf] n]vf;DaGwL l6Kk0fLdf v'nfpg' kg]{ Joj:yf 5 . o;af6 
a}+s tyf ljQLo ;+:yfx?nfO{ ;dfh k|lt yk pQ/bfoL agfpg gLltut dfu{bz{g 
u/]sf] a'‰g ;lsG5 .

#=# cf}Bf]lus Joj;fo P]g, @)&^ sf] bkmf %$ df !% s/f]8eGbf a9L s/f]af/ x'g] 3/]n'  
tyf ;fgf pBf]un] Jofj;flos ;fdflhs lhDd]jf/L axg ug]{ k|of]hgsf nflu k|To]s 
cfly{s jif{df jflif{s v'b gfkmfsf] sDtLdf Ps k|ltzt /sd 5'6\ofpg'kg]{ Joj:yf / 
pQm Joj:yf cg';f/ vr{ u/]sf] /sdsf] ljj/0f cfly{s jif{ Joltt ePsf] ^ dlxgf 
leq ;DalGwt pBf]u btf{ ug]{ lgsfo ;dIf k]z ug{'kg]{ Joj:yf /x]sf] 5 . To:t} 
cf}Bf]lus Joj;fo lgodfjnL, @)&* df Joj;flos ;fdflhs lhDd]jf/L cGtu{t 
5'§fPsf] /sd vr{ ug]{ If]q tf]s]sf] 5.oL Joj:yfn] pBf]u Joj;fosf] ;dfhk|ltsf] 
bfloTjnfO{ sfg'gL ?kd} clgjfo{ u/]sf] b]lvG5 .
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#=$ cfos/ P]g, @)%* sf] bkmf !! df Joj;flos 5'6 tyf ;'ljwfx? k|bfg ul/Psf] 
5 . To:t} bkmf !@ df s/ 5'6 kfPsf ;+:yfx?nfO{ lbOPsf] Ps nfv jf ;dfof]lht 
s/ /sdsf] kfFr k|ltzt dWo] 36L /sd a/fa/ cfo 36fpg kfpg], bkmf !@-s_df 
;Dkbf ;+/If0f / v]ns'bsf] ljsf;df u/]sf] vr{sf] bznfv jf lgwf{/0f of]Uo s/sf] 
!) k|ltzt dWo] 36L /sd a/fa/ cfo 36fpg kfpg], bkmf !@-v_ df k|wfgdGqL b}lj 
k|sf]k p2f/ sf]if / g]kfn ;/sf/n] :yfkgf u/]sf] k'gM lgdf{0f sf]ifdf of]ubfg u/]sf]  
vr{ a/fa/ cfo 36fpg kfpg] /bkmf !@ -u_ df kfFrj6f :6f6{ ck Joj;fonfO{ k|lt 
Joj;fo ?=! nfv ?k}ofF ;Ddsf] aLp k'FhL cg'bfg :j?k pknAw u/fPdf ;f] /sd 
s/ of]Uo cfo u0fgf ubf{ vr{ s§L ug{ kfpg] Joj:yf 5 . oL ljleGg ;'ljwfn] 
Joj;flos ;+:yfx?nfO{ ;fdflhs pQ/bfloTj ;DaGwL sfo{df vr{ ug{ k|f]T;fxg u/]sf] 
a'‰g ;lsG5 . tyfkL cf}Bf]lus Joj;fo P]g, @)&^ n] ;+:yfut ;fdflhs pQ/bfloTj 
cGtu{t ul/Psf vr{df s/ gnfUg] Joj:yf u/] klg cfos/ P]gdf pQm Joj:yf 
:ki6;Fu ug{ g;Sbf Joj;foLn] pQm  ;'ljwfsf] k"0f{ pkof]u ug{ g;s]sf] b]lvG5 . 

#=% aLdf P]g, @)&( sf] bkmf !%!-!_ df aLdfsf] kFx'r cfly{s ?kn] ljkGg ju{sf 
gful/ssf] lxt ;+/If0f ug{sf nflu k|flws/0fdf Ps aLdf ljsf; sf]if /xg] Joj:yf 
pNn]v 5 . aLdssf] ;+:yfut ;'zf;g ;DaGwL lgb]{lzsf -rf}Fyf] ;+zf]wg ;d]t_,@)&% 
sf] bkmf %&-v_ df ;+:yfut ;fdflhs pQ/bfloTj ;DaGwL sfo{qmddf lqmoflzn 
x'g k|To]s cfly{s jif{sf] v'b d'gfkmfsf] Ps k|ltzt /sd 5'§fO{ ;+:yfut ;fdflhs 
pQ/bfloTj sf]if v8f u/L hDdf ug{'kg]{ Joj:yf u/]af6 aLdf sDkgLx?nfO{;d]t 
;+:yfut ;fdflhs pQ/bfloTj k|lt yk lhDd]jf/L k|bfg u/]sf] b]lvG5 .

#=^ :jf:Yo ;+:yf ;~rfng ;DaGwL dfkb08,@)&& sf] bkmf &)-3_ df c:ktfndf pkrf/sf 
nflu cfpg] ljkGg, c;xfo, a]jfl/;] lj/fdLsf nflu s'n z}ofsf] !) k|ltzt z}of 
5'§fO{ clgjfo{ ?kdf lgMz'Ns pkrf/ u/fpg'kg]{ Joj:yf /x]sf] 5 . o;af6 :jf:Yo 
;+:yfnfO{ ;dfh k|lt yk lhDd]jf/ / hjfkmb]xL agfPsf] 5 .

$= ;+:yfut ;fdflhs pQ/bfloTjsf If]qx? 
g]kfndf ;+:yfut ;fdflhs pQ/bfloTj sf]ifaf6 lzIff, :jf:Yo, dfgjLo ;xof]u tyf 

/fxt, ljZj ;Dkbfx?sf] ;+/If0f, jftfj/0f ;+/If0f, ljQLo ;fIf/tf, lbuf] ljsf; nIo k|flKt 
h:tf If]qdf ul/g] vr{ a'lemG5 . o; ;DaGwdf ljifout P]gx?df vr{ ug]{ If]qx? ;d]t 
tf]lsPsf] 5 . ;+:yfut ;fdflhs pQ/bfloTj ;DaGwL lj1 Sof/f]n eG5g æs'g} klg ;+u7gsf] 
cfly{s pQ/bfloTj x'G5, h;af6 sDkgLn] gfkmf sdfO{ sDkgL :jo+ / nufgLstf{sf] lxt sfod 
ug{ ;Sb5.sDkgLsf] sfg"gL pQ/bfloTj x'G5 hxfF ;+u7gn] lgod sfg"gsf] kfngf, sd{rf/Lsf] 
:jf:Yo / ;'/Iff ;DaGwL lxt, :j:y k|lt:kwf{ cflbnfO{ cfTd;ft\ ug{' kb{5. g}lts pQ/bfloTjdf 
c;n sfo{ lgikIftfk"j{s ug]{ / jftfj/0f k|b"lift x'g] sfo{ gug]{ Pj+ sDkgL jf ;+u7gsf] lxt 
ljk/Ltsf sfo{ gug]{ s'/fnfO{ cfTd;fy ug{' kb{5 . æ cGTodf, k/f]ksf/ ;DaGwL pQ/bfloTjsf] 
kfngf ;d]t ug{' kb{5.o;df gfkmfsf] lglZrt /sd k/f]ksf/L sfo{df vr{ ug]{ jf nufgL ug]{ 
sfo{ kb{5. h;nfO{ b]xfo cg';f/ pNn]v ug{ ;lsG5.
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$=!= lzIff If]qM ljBfno tyf ljZjljBfnodf cWoog/t ul/a, lk5l8Psf ju{ tyf ckfËtf 
ePsf h]x]Gbf/ ljBfyL{nfO{ lbOg] 5fqj[lt, ljBfno tyf ljZj ljBfnosf] ef}lts k"jf{wf/ 
tyf kf7\o ;fdfu|L tyf ;"rgf k|ljlwdf ;xof]u, ljBfno tyf ljZj ljBfnox?df 
z'4 lkpg] kfgLsf] Joj:yf, zf}rfnosf] lgdf{0f tyf ;'wf/, k|fylds pkrf/ nufotsf 
:jf:Yo ;fdfu|Lx? k|bfg / ;fdflhs ljs[lt, lj;Ëlt, s'/Llt / ;fdflhs k5\of}6]kg 
lj?4sf] cleofg h:tf ljifodf ul/g] vr{x? o; If]qdf kb{5g .

$=@= :jf:Yo If]qM c:ktfndf pkrf/sf nflu cfpg] ljkGg, c;xfo, a]jf/L;] la/fdLsf] 
pkrf/, ;fd'bflos :jf:Yo ;+:yfx?df :jR5 vfg]kfgL tyf zf}rfno nufotsf 
k"jf{wf/sf] lgdf{0f tyf ;'wf/, u|fld0f If]qdf lgz'Ns :jf:Yo lzlj/, /Qm\tbfg sfo{qmd 
tyf hgr]tgfd"ns sfo{qmd ;~rfng / lgDg ju{sf ckfËtf ePsf JolQmx?nfO{ 
cfjZos x'g] a}zfvL, JxLn lro/, d]l8sn a]8 h:tf hLjg pkof]uL ;fdfu|L k|bfg 
cflb h:tf ljifodf ul/g] vr{x? o; If]qdf kb{5g .

$=#= jftfj/0f ;+/If0fM ;fj{hlgs :yfgdf j[Iff/f]k0f, jftfj/0f ;+/If0f ;DaGwL hfgsf/L lbg]  
;"rgfd'ns ;fdfu|Lx? k|sfzg, ;fj{hlgs :yfgdf kmf]x/d}nf ;+sngsf nflu /flvg] 
kmf]xf]/bfgLsf] Joj:yf,k|b'if0f lgoGq0f hfFr ug]{ pks/0f h8fg tyf hgr]tgf km}nfpg] 
xf]l8{ª af]8{sf] Joj:yf,glb tyf vf]nfx?sf] ;/;kmfO{ /j}slNks phf{sf] k|jb{\wgh:tf 
ljifodf ul/g] vr{x? o; If]qdf kb{5g.

$=$= dfgjLo ;xof]u tyf /fxt M e'sDk, af9L klx/f], cfFwLx'/L, cfunfuL h:tf k|fs[lts 
ljklQsf lkl8tnfO{ ljt/0f ul/g] nQf sk8f, vfBfGg, cf}ifwL, 6]G6, efF8f nufotsf 
aGbf]a:tLsf ;fdu|L,j[4f>d jfnu[x cgfyf>d, 3/ kl/jf/ ljlxgsf nflu :yfkgf ePsf] 
cf>d :yn, ;+/If0f u[x nufotsf ;fdflhs ;+:yfnfO{ ul/g] ;xof]u/ afnjflnsf, 
ue{jlt tyf ;'Ts]/L dlxnfnfO{ kf]if0fo'Qm\t vfBfGgh:tf ljifodf ul/g] vr{x? o; 
If]qdf kb{5g .

$=%= ;8s ;'/Iff tyf 6«flkms Joj:yfkgM 6«flkms Joj:yfkg tyf ofq' k|ltIffno, ;8s 
jQL tyf 6«flkms ;+s]t, ;8s ;"rgf kf6L{ / ef}uf]lns gS;f, ;fj{hlgs zf}rfno 
nufotsf] lgdf{0f, k'gM lgdf{0f tyf ;+/If0fh:tf ljifodf ul/g] vr{x? o; If]qdf 
kb{5g .

$=^= ljZj;Dkbf nufot /fli6«o ;Dkbfx?sf] ;+/If0f M ljZj ;Dkbf ;"rLdf k/]sf ;Dkbf tyf 
/fli6«o ;Dkbfsf] lh0ff]{åf/, dd{t ;Def/ tyf k'gMlgdf{0f, g]kfnL snf, ;flxTo, ;+:s[lt, 
k'/ftflQ\js w/f]x/sf] ;+/If0f tyf ;Djb{\wg,ko{6sLo dxTjsf k|fs[lts / dfgj lgld{t 
;Dkbf tyf :yfgLo snf ;+:s[ltsf] k|rf/ k|;f/h:tf ljifodf ul/g] vr{x? o; If]qdf 
kb{5g .

$=&= /fli6«o tyf cGt/fli6«o k|ltj4tf kfngfdf ;xof]u M lbuf] ljsf; nIo @)!^–@)#) 
n] klxrfg u/]sf If]qx?df tf]lsPsf nIox?sf] k|flKtdf ;xof]u k'Ug] u/L ul/g] 
vr{ / hnjfo' kl/jt{g Go"lgs/0f,h}ljs ljljwtfsf] ;+/If0f nufotsf /fli6«o tyf 
cGt/f{li6«o k|ltj4tfsf] sfof{Gjogdf ;xof]u h:tf ljifodf ul/g] vr{x? o; If]qdf 
kb{5g .
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$=*= cGo M ljQLo ;fIf/tf, l8lh6n a}+lsË s/f]af/, ljQLo s/f]af/ ;DaGwL ;"rgf 
nufotsf hgr]tgf clej[l4 ;DaGwL lqmofsnfkdf ePsf vr{, aLdf ;fIf/tf tyf 
aLdf ahf/sf] ;/If0f / k|jb{\wg, ;fOa/ ;'/Iff tyf OG6/g]6 a}l°ª 7uL lgoGq0f;Fu 
;DaGwL vr{ / gful/ssf st{Joaf/] hfgsf/L lbO{ /fli6«otf k|jb{\wg h:tf ljifodf 
ul/g] vr{x? o; If]qdf kb{5g .

%= b]lvPsf ;d:ofx?
g]kfndf ;+:yfut ;fdflhs pQ/bfloTjnfO{ sfof{Gjog ug{ ljleGg If]qut sfg"gx? 

th{'df u/]tfklg ;a} If]qdf of] Joj:yf nfu' ug{ ;lsPsf] 5}g . h;n] ubf{ ;a} Joj;flos 
;+:yfx?nfO{ ;dfh k|lt lhDd]jf/ / hjfkmb]xL agfpFb} ;+u7gsf] 5lj lgdf{0f ug{ r'gf}tL ylkPsf] 
5 . o; ;DaGwdf b]lvPsf ;d:ofx?nfO{ b]xfo cg';f/ pNn]v ug{ ;lsG5 .
á ;a} Joj;flos ;+:yfx?sf] ;+:yfut ;fdflhs pQ/bfloTj -l;P;cf/_ ;DaGwL vr{nfO{ 

lgodg ug]{ u/L 5'§} 5ftf sfg'gsf] cefj /xg' ,
á ;+:yfut ;fdflhs pQ/bfloTj ;DaGwL df]8fln6L :ki6 gx'Fbf vr{ k|efjsf/L x'g ;s]sf] 

5}g,
á ;+:yfut ;fdflhs pQ/bfloTj ;DaGwL k|ToIf tyf ck|ToIf vr{sf] lx;fa k/bzL{ xg' 

g;Sg',
á sltko ;+:yfaf6 ul/Psf vr{x? ljQLo ljj/0fdf b]vfpg] t/ oyfy{ vr{ gx'g] u/]sf],
á ;fj{hlgs lgsfon] o; If]qdf ul/g] vr{sf] If]q tf]ls gLlt tyf sfo{qmd / ah]6 dfkm{t 

vr{ u/L ;fj{hlgs ljQdf b]lvPsf] Go"g ljQ k"lt{ ug]{ cf}hf/sf] ?kdf k|of]u ug{ g;Sg',
á ;+:yfut ;fdflhs pQ/bfloTj ;DaGwL vr{sf] Plss[t clen]vsf] cefjn] o:tf ;+:yfaf6 

u/]sf] of]ubfgsf] d"Nof°g ug{ ;d:of /x]sf] ,
á ;+:yfut ;fdflhs pQ/bfloTj ;DaGwL vr{n] Joj;flos ;+:yfsf] ;fvdf j[l4 u/L 

Joj;flos sf/f]af/df a9f]Q/L x'g] eP klg o;nfO{ af]emsf] ?kdf lng' ,
á Jofj;flos If]q / ;d'bfojLr ljZjf;sf] jftfj/0f Go"g xFbf Jofj;flos pNemg sfod} 

/xg',
á ;a} Jofj;flos ;+:yfx?sf] ;+:yfut ;fdflhs pQ/bfloTj -l;P;cf/_ ;DaGwL vr{nfO{ 

lgodg ug]{ lgsfox? jLr cfjZos ;dGj gx'Fbf vr{df bf]xf]/f]kgf x'g] tyf cg'udg 
;d]t k|efjsf/L x'g g;Sg',

á clwsf+z ;+:yfut ;fdflhs pQ/bfloTj, ;DaGwL vr{x? zx/ s]lGb|t -^* k|ltzt 
sf7df08f} pkTosfdf dfq} vr{_ x'Fbf o;sf] nfe u|fld0f b'u{d If]qdf k'Ug g;Sg' .

á ;+:yfut ;'zf;gsf] cefjn] Jofj;flos ;+:yfaf6 ;]jf lnFbf ljleGg lsl;dsf ;f:tL 
v]Kg' k/]sf], rsf]{ d"No j[l4 u/]sf], sfnf]ahf/L u/]sf], ld;fj6 u/]sf] Go"g u'0f:t/sf 
;]jf lbg] u/]sf] h:tf u'gf;fx? cfpg] u/]sf] 5.
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^= ;'wf/sf pkfox?
;+:yfut ;fdflhs pQ/bfloTjnfO{ yk k|efjsf/L / Jojl:yt agfO{ cfly{s ;fdflhs 

?kfGt/0fdf of]ubfg k'of{pg' kb{5 . o;af6 Joj;flos jftfj/0fdf ;'wf/ u/L ;+:yfsf] gfkmf;Fu} 
;fvdf clej[l4 Nofpg plrt kxn x'g' kb{5 . h;sf nflu o; ;DaGwdf b]lvPsf gLltut 
tyf sfg"gL ;d:of;Fu} sfof{Gjogdf b]lvPsf d'ne't ;d:ofnfO{ b]xfo cg';f/ ;'wf/ ug{ pko'Qm 
b]lvG5 .
á ;a} Joj;flos ;+:yfx?sf] ;+:yfut ;fdflhs pQ/bfloTj -l;P;cf/_ ;DaGwL vr{nfO{ 

lgodg ug]{ u/L 5'§} 5ftf sfg'gsf] th{'df u/L nfu' ug{' kb{5 ,
á ;+:yfut ;fdflhs pQ/bfloTj ;DaGwL df]8fln6Ldf yk :ki6 u/L vr{sf] k|efjsf/L 

pkof]u ul/g' kb{5,
á ;+:yfut ;fdflhs pQ/bfloTj ;DaGwL k|ToIf tyf ck|ToIf vr{nfO{ kf/bzL{ agfO{ 

Jojl:yt ul/g' kb{5,
á Joj;flos ;+:yfaf6 ;fdflhs pQ/bfloTjdf ul/Psf vr{x? tf]lsPsf] If]qdf eP 

gePsf] cg'udg x'g' kb{5 ,
á Jofj;flos ;+:yfaf6 ul/g] vr{x?nfO{ ;/sf/sf] jflif{s sfo{qmd tyf ah]6df ;dfj]z 

u/L ;/sf/LGo"g ljQ k"lt{ ug]{ cf}hf/sf] ?kdf pof]u ug]{ Joj:yf ul/g' kb{5,
á ;+:yfut ;fdflhs pQ/bfloTj ;DaGwL vr{sf] Plss[t clen]v tof/ u/L Joj;flos 

;+:yfn] ;fdflhs ljsf;df u/]sf] of]ubfgsf] d"Nof°g ul/g' kb{5,
á ;+:yfut ;fdflhs pQ/bfloTj ;DaGwL vr{n] ;+:yfsf] ;fvdf j[l4 u/L Joj;flos 

sf/f]af/dfof]ubfg u5{ eGg] ljZjf; clej[l4 ul/g' kb{5,
á Joj;flos If]q / ;d'bfojLr ljZjf;sf] jftfj/0f yk clej[l4 u/L c;n Joj;flos 

jftfj/0f k|jb{\wg ul/g' kb{5 ,
á Joj;flos ;+:yfx?sf] ;+:yfut ;fdflhs pQ/bfloTj -l;P;cf/_ ;DaGwL vr{nfO{ 

lgodg ug]{ lgsfox? jLr cfjZos ;dGjo u/L cg'udg tyf d"Nof°gnfO{ yk 
k|efjsf/L agfpg' kb{5 .

á ;+:yfut ;fdflhs pQ/bfloTj ;DaGwL vr{nfO{ Ps} If]qdf s]lGb|t x'g glbO{ u|fld0f tyf 
b'u{d If]qdf ;d]tpkof]u x'g] u/L ;dfj];L ljsf;df hf]8 lbg' kb{5 . 

á ;+:yfut ;fdflhs pQ/bfloTjsf] bfo/f lj:tf/ u/L /fli6«o tyf cGt/f{li6«o k|ltj4tfx? 
qmdzM lbuf] ljsf; nIosf] k|flKt, hnjfo' kl/jt{g Go"lgs/0f / jftfj/0f ;+/If0fdf o; 
;DaGwL sfo{qmdnfO{ cfj4 ul/g' kb{5 .

á Joj;flos ;+:yfx?n] ;fdflhs ljsf;df u/]sf] of]ubfgsf] sb/ ub}{ s/ tyf cGo 
Joj;flos ;x'lnotx? ;xh 9Ën] k|fKt ug{ ;Sg] gLltut Joj:yf ul/g' kb{5 .

&= lgisif{ 
;/sf/L cWoog cg';f/ Jofj;flos ;+:yfn] ub}{ cfPsf] ;+:yfut ;fdflhs pQ/bfloTj 

-;LP;cf/_ ;DaGwL vr{ /sdsf] b'O{ ltxfO c+z -^* k|ltzt_ sf7df8f}+ pkTosf -afUdtL 
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k|b]z_ d} vr{ x'g] u/]sf] b]vfPsf] 5 . o;af6 ;LP;cf/df x'g] vr{ If]qut tyf k|b]zut ¿kdf 
;Gt'lnt x'g g;s]sf] / pQm vr{ k|fyldstf k|fKt If]qdf eGbf /fhgLlts bafa /k|efj tyf 
;~rfns nufot pRr kbflwsf/Lsf] thlahL lg0f{oaf6 vr{ u/]sf] cj:yfn] o; ;DaGwL vr{sf] 
kf/blz{tfdf ulDe/ k|Zg lrGx v8f u/]sf] 5. cfufdL lbgdf Joj;flos ;+u7gn] gfkmf dfq 
gx]/L o;k|lt rgfvf] eO{ hgpQ/bfoL sfo{ u/]df dfq ;+u7gsf] 5lj lbuf] x'G5 / ;+:yfut 
;fdflhs pQ/bfloTjsf] klg kfngf x'g] s'/fdf s;}sf] ljdlt g/xnf ;a} Joj;flos ;+:yfnfO{ 
;+:yfut ;fdflhs pQ/bfloTjsf] bfo/fdf NofO{ ;dfhk|ltsf] bfloTj af]w u/fpgdf of] Joj:yf 
lgs} dxTjk"0f{ b]lvG5 . o;af6 vf;u/L ;fdflhs ;]jf k|jb{\wgsf ;fy} Joj;flos jftfj/0fdf 
;'wf/ x'g uO{ cGttf]uTjf lbuf] tyf ;dfj]zL ljsf; ;Dej x'g hfg] s'/fdf ljZj:t x'g ;lsG5 . 
gLltut Ps?ktf sfod u/L ;a} Jofj;flos ;+:yfnfO{ ;+:yfut ;fdflhs pQ/bfloTjsf] 
bfo/fdf NofO{ ;dfh k|ltsf] bfloTj af]w u/fpg ;s]df of] Joj:yf lgs} kmnbfoL x'g] b]lvG5 .

;Gbe{ ;fdfu|Lx?
g]kfnsf] ;+ljwfg,@)&@, sfg"g lstfa Joj:yf ;ldlt

g]kfn /fi6« a}+s P]g,@)%* / ljleGg ;dodf ePsf gLltut lgb]{zgx? tyf jflif{s k|ltj]bg

cf}Bf]lus Jofj;fo P]g, @)&^ / cf}Bf]lus Jofj;fo lgodfjnL, @)&* 

cfos/ P]g, @)%*

aLdf gLlt @)*) / aLdf P]g, @)&( tyf ljleGg ;dodf ePsf gLltut lgb]{zgx? 

dxfn]vfk/LIfssf] ^) cf}F jflif{s k|ltj]bg, dxfn]vfk/LIfssf] sfof{no 

uf]/vfkq, sflGtk'/, gofF klqsf nufotsf /fli6«o b}lgs klqsfsf ljleGg c+sx?
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;dfj]zL aLdf / o; 
;DaGwdf ePsf k|of;x?

ljgf]b e';fn
;xfos lgb]{zs

g]kfn aLdf k|flws/0f

!= ljifo k|j]z
hf]lvd Joj:yfkgsf] dxTjk'0f{ cfw'lgs cf}hf/sf] ?kdf /x]sf] aLdf ;]jfnfO{ kx'Frof]Uo, 

e/kbf]{, bLuf], ;/n / ;xh agfpb} nlIft ju{;Dd k'¥ofpg' g} ;dfj]zL aLdf xf] . /fHosf 
zf;sLo lqmofsnfkaf6 cnu x'g k'u]sf jf k'¥ofOPsf ljleGg ju{, ;d'bfo, lnË cflbsf 
JoflQmnfO{ aLdfdf ;xeflutf ;'lglZrttf u/fpg] ;fy} cfly{s tyf hf]lvd Joj:yfkgdf d'n 
k|jflxs/0f u/L ;fdflhs Gofo sfod ug]{ tkm{sf] ;s/fTds lje]bsf] Ps z}nLnfO{ ;dfj]zL 
aLdfsf] cjwf/0fsf] ?kdf x]g{ ;lsG5 . /fHosf] ljQLo k|0ffnLk|lt ;a} ju{ / ;d"xsf] ckgTj af]w 
u/fpg ;dfj]zL aLdf cfjZos x'G5 . aLdfsf] cfjZostf af]w u/fO{ u|fld0f ;d'bfo nlIft ;]jf 
k|jfx dfkm{t dfq aLdfnfO{ ;dfj]zL u/fpg ;lsG5 . o;n] ul/a jf Go"g cfo ePsf] ahf/sf] 
;+ls0f{ cjwf/0ffnfO{ dfq geO{ alxis[t jf ;]jf gk'u]sf] ahf/df ahf/ ;'xfpFbf] aLdfn]vx¿ 
-Insurance Product_ lgdf{0f ug]{ / ahf/Ls/0f ug]{ s'/fnfO{ ;d]t hf]8 lbG5 . ;dfj]zL aLdf 
nlIft ;d'bfo tyf ahf/sf] dfu, cfjZostf / k|s[lt a'em]/ pko'Qm pTkfbg / ljt/0fsf 
;+hfnx? lgdf{0f u/L aLdf ;]jf k|jfxsf] k|efjsf/L sfof{Gjog ug]{ tkm{ kl/nlIft x'g'kb{5 . 
;dfj]zL aLdf sfo{qmdsf] sfof{Gjogaf6 g} aLds, aLdf ;]jf k|bfos tyf ;/f]sf/jfnfx?n] 
;s/fTds ?kdf ;dfhnfO{ of]ubfg lbg ;Sb5g\ . o; cfn]vdf ;dfj]zL aLdf / o; ;DaGwdf 
:yfgLo, /fli6«o tyf cGt/fli6«o :t/df ePsf cEof; tyf k|of;x? ;DaGwdf ;fdfGo hfgsf/L 
lbg] k|of; ul/Psf] 5 .

@= ;dfj]zL aLdf / o;sf ljjw kIfx?
;dfj]zL aLdfn] /fHosf x/]s gful/s;Dd aLdf ;]jfsf] ;j{;'ne pknAwtfsf] ;'lglZrttf 

ug{'kb{5 eGg] s'/fnfO{ jsfnt ub{5 . cfhsf] ;dodf dfgjhfltn] cfgf] hLjgsf] x/]s kfOnfdf 
hf]lvd tyf ;+s6sf] ;fdgf ug{' k/]sf] 5 . dflg;n] ;fdgf ug]{ hf]lvd tyf ;+s6sf cg]s 
?kx? x'G5g\, h:t}M kl/jf/sf ;+/Ifssf] crfgs d[To', ljleGg vfnsf ulDe/ /f]u JofwLx?, 
Jofkf/ Joj;fodf cj/f]w, zf/L/Ls c;Ifdtf, cfuf]nfuL rf]/L b'3{6gf tyf ljleGg vfnsf 
k|fs[lts k|sf]kx?sf sf/0faf6 l;h{gf x'g] hf]lvdx? cflb . o:tf lsl;dsf hf]lvdx?n] 
wgL, ul/a, e'uf]n, hfthflt, wd{÷;Dk|bfo cflb eGb}g cyf{t oL hf]lvdx? ;j{JofkL 5g\ . 
hf]lvdx?af6 x'g ;Sg] cfly{s Ifltsf] Ifltk'lt{ k|bfg ug]{ jf ;+s6df cfly{s ;'ljwf k|bfg ug]{ 
dxTjk'0f{ dfWodsf] ?ksf aLdfsf] k|of]u eO/x]sf] x'G5 . o;/L b'Mv / ;+s6sf] a]nf ;+/Ifs ag]/ 
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cfpg] aLdfnfO{ u|fld0f If]q, Go"g cfo ePsf kl/jf/, ;LdfGts[t, lk5l8Psf ju{ ;d'bfo tyf 
s[ifs, ;fgf, 3/]n' tyf n3' pBf]uLx? ;Dd k'¥ofO{ cfly{s ;'lglZrttf k|bfg ug{ tyf To:tf 
;d'bfosf] hLjg:t/ psf:g ;dfj]zL aLdfsf] cjwf/0ffnfO{ cfTd;fy ug{'kg]{ x'G5 . 

ul/aL / Go"g cfo ePsf ju{ P+j If]qx?df aLdfsf] kx'Fr j[l4 ug{, l56f] 5l/tf] / 
;xh 9+uaf6 ;xh ?kdf bfaL e'QmfgL kfpg] Joj:yf ug{'kb{5 . ljZj aLdf ahf/sf cfw'lgs 
pks/0fsf] k|of]udfkm{t cfd gful/sn] aLdfaf6 nfe lng ;Sg] jftfj/0f l;h{gf ub}{ aLdf dfkm{t 
;/sf/sf] cfly{s bfloTj Go'lgs/0f ug{'kb{5 . ;dfj]zL aLdf b[li6sf]0fn] dflg;x¿nfO{ ck|Toflzt 
hf]lvd tyf 36gfx¿ / hLjg rqmdf x'g] ofjt 36gfx¿sf] cfly{s ef/nfO{ cem k|efjsf/L ¿kdf 
Joj:yfkg ug{ ;Ifd agfpF5 .

xfn n3'aLdfsf] cjwf/0ffnfO{ qmd;M ;dfj]zL aLdfsf] cjwf/0ffn] k|lt:yfkg u/]sf] 
kfO{G5 . n3'aLdfn] Go"g cfDbfgL ePsf ju{nfO{ a9L k|fyldstf lbG5 eg] ;dfj]zL aLdfn] 
Go"g cfDbfgLsf ;fy} pRr tyf dWod cfDbfgL ePsf t/ aLdfsf] bfo/f tyf kFx'rdf gcfPsf 
JolQmx?nfO{ ;d]t k|fyldstf lbPsf] x'G5 . csf]{ zAbdf u}/–ul/a kl/jf/klg hf]lvdsf] 
Joj:yfkg ug{ g;Sbf ul/a aGg ;Sg] x'Fbf aLdf To:tf ;d"xsf] klg ;f/ly aGg ;Sg' kb{5 . 

;dfj]zL aLdfnfO{ sfof{Gjog ug]{ dxTjk'0f{ dfWodsf] ?kdf /x]sf] n3'aLdfsf] kl/efiffnfO{ 
d'ntM $ j6f b[li6sf]0fn] cnUofpg ;lsG5 . 

s= nlIft ;d"x -Targeted Group_M aLdfnfO{ ;dfj]zL agfpg] / n3'aLdfnfO{ o;sf] Jofks 
k|of]u ug]{ ;DaGwdf n3'aLdfsf] nlIft ;d"xsf] klxrfg h?/L x'G5 . nlIft ;d'bfosf] 
klxrfg gu/L ahf/df aLdfsf Product x? lj:tf/ ubf{ To;sf] nfe ;e|fGt ju{n] 
;d]t k|fKt ug]{ / jf:tljs ;d"x aLdfsf] bfo/fdf cfpg ;Sb}g\ . h'g n3'aLdfsf] p2]Zo 
ljkl/t x'g hfG5 . t/ ;dfj]zL aLdfdf nlIft ;d"x a[xt x'G5 . o;n] To:tf vfnsf 
pTkfbgx? h;sf] p2]Zo ul/a tyf ;LdfGts[t ju{df dfq s]lGb|t geP/ Excluded tyf 
Undeserved ahf/sf] Jofks wf/0ffnfO{ dxTj lbG5 .

v= nlIft aLdfn]v -Product_ lgdf{0fM  aLdfsf pTkfbg jf aLdfn]vx?sf] lgdf{0f ubf{ To:tf 
Product x? vl/b ug{ ;xh, ;'ne, kx'Fr of]Uo, ldToJooL, nlIft ju{ s]lGb|t tyf 
pRr k|ltkmno'Qm x'g' kb{5 . aLdf ul/ gfkmf sdfpg ;lsb}g\ t/ pRr hf]lvddf /x]sf 
ju{nfO{ yk ul/a aGg glbg] / lgoldt sfd u/]/ vfg ;Sg] jftfj/0f aGg' kb{5 . 
h;sf nflu aLdfn]vx? lgdf{0f ubf{ nlIft ;d'xx?nfO{ s]Gb|Lt u/L w/ftnLo oyfy{sf] 
ulx/fO{df k'Ug' h?/L x'G5 . ahf/sf] dfu / cfjZostf, ;fdflhs tyf cfly{s l:ytL, 
e'–agf]6, JolQm tyf kl/jf/sf] cfDbfgLsf] :t/, nfut–nfe ljZn]if0f h:tf s'/fx? 
aLdfn]v lgdf{0f ubf{ Wofg lbg'kg]{ ljifox? x'g . o;/L lgdf{0f u/LPsf aLdfn]vx?n] 
;dfj]zL aLdf sfof{Gjog ug{ of]ubfg ug{ ;Sb5g\ .

u= ;]jf k|bfos -Service Provider_M aLdfnfO{ nlIft ju{df k'¥ofpg ;]jf k|bfossf] e"ldsf 
dxTjk'0f{ x'G5 . d"ntM g]kfn aLdf k|flws/0faf6 O{hfhtkq k|fKt u/L aLdf Joj;fo ug]{ 
aLdsx?n] ;dfj]zL aLdfsf] cjwf/0ffnfO{ sfof{Gjog ug{sf nflu dxTjk'0f{ e"ldsf v]Ng' 
kg]{ x'G5 . zx/ s]lGb|t eP/ gfkmfdfq vf]Hg] k|j[ltaf6 dfly p7]/ aLdsn] ;fdflhs 
pQ/bfloTj axg u/]/ u|fld0f :t/ s]lGb|t / pRr hf]lvdo'Qm If]qsf] ;]jf k|jfxdf hf]8 
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lbPdf aLdfnfO{ ;dfj]zL agfpg ;lsG5 . vf;u/L n3'aLdsx? ;dfj]zL aLdf sfof{Gojg 
ug{ a9L lhDd]jf/ x'g'kb{5 . aLdssf cltl/Qm a}s tyf ljQLo ;+:yfx?,  dWo:ystf{, 
/fli6«o tyf cGt/fli6«o u}/;/sf/L ;+:yfx?, a|f]s/, ;d'bfodf cfwf/Lt ;+u7gx? 
-Community based organization_, ;xsf/L tyf cGo ;/f]sf/jfnfx? P+j lghL If]q 
;d]t ;dfj]zL aLdfsf] ;]jf k|bfosf] e"ldsfdf sfo{ ug{ ;Sb5g\ .

3= ljt/0f k|0ffnL -Distribution Channel_M xfn g]kfndf aLdfsf] ljt/0f k|0ffnL 
dWo:ystf{dfkm{t x'g] u/]sf] 5 . aLdf P]g, @)&( tyf o; P]g cGtu{t ag]sf lgod, 
ljlgod tyf lgb]{lzsfn] aLdfsf] dWo:ystf{nfO{ k|fyldstf lbPsf] kfO{G5 . cGt/fli6«o 
cEof;nfO{ ;d]t x]bf{ ljt/0f k|0ffnLsf] ?kdf dWo:ystf{x? /x]sf x'G5g\ . dWo:ystf{ 
cGtu{t aLdf clestf{, ;e]{o/, aLdf bnfn, t];|f] kIf ;xhstf{, k|fljlws, Iflt d'Nof°gstf{ 
cflb kb{5g\ . g]kfndf s[lif aLdfsf] nflu s[lif aLdf clestf{, k|fljlws tyf Iflt 
d'Nof°gstf{x? dWo:ystf{sf] ?kdf /x]sf 5g\ eg] n3'aLdfsf] nflu n3'aLdf clestf{sf] 
;d]t sfg"gL tyf gLltut Joj:yf /x]sf] 5 .  oBlk, aLldt cfkm}n] ;]jf k|bfosdfkm{t 
5'6 lnP/ aLdf vl/b ug{ ;d]t ;Sb5g\ . ;"rgf k|ljlwsf] ljsf; / k|of]u ;Fu;Fu} aLdf 
;]jf lng, aLdfz'Ns bflvnf ug{, bfaL e'QmfgL ug{ ljleGg k|ljlwx?sf] ljsf; ;d]t 
ePsf 5g\ . aLdf If]qdf ljsl;t ;"rgf k|ljlwsf] dfkm{taf6  aLdfdf cfj4 x'g rfxg] 
cfd ;j{;fwf/0fnfO{ d2t k'Ug ;S5 . o;/L aLdfdf ljB'tLo e'QmfgL nufot a}slNks 
ljt/0f k|0ffnLsf] ljsf; ug]{ tkm{ ;Da4 lgsfox?sf] cu|;/tf x'g' h?/L 5 .
o;/L k/Dk/fut aLdfsf pTkfbgx?n] vf;u/L pRr / dWod cfo ePsf ;d"xx?df 

s]lGb|t eO{/x]sf] cj:yfdf n3'aLdf dfkm{t Go"g cfo ePsf, ljkGg ju{ / ;LdfGts[t ju{df k'uL 
aLdf ;]jf k|jfx ug]{ / hf]lvd Joj:yfkgdf ;xof]u k'¥ofO{ cfly{s tyf ;fdflhs ;'/Iff k|bfg 
ug]{ tkm{ ;dfj]zL aLdfsf] Jofks k|of]u ul/g'kb{5 . 

#= ;dfj]zL aLdfsf] sfof{Gjogsf ;DaGwdf :yfgLo tyf /fli6«o :t/df ePsf k|of;x?
;xh, kx'Fro'Qm, ljZj;gLo, ;'b[9 / u'0f:t/Lo aLdf k|0ffnLsf] ljsf; ug]{ ;f]rsf ;fy 

th{'df eO{ sfof{Gjogdf NofO{Psf] /fli6«o aLdf gLlt @)*) ;dfj]zL aLdf sfof{Gjogsf] lbzfdf 
s]lGb|t /x]sf] b]lvG5 . pQm gLltn] gLlt g+= (=@ df aLdf ;]jfnfO{ ;/n, ;xh, kx'Frof]Uo,ljZj;lgo 
/ ;dfj]zL agfpg] Joj:yf pNn]v u/]sf] 5 . h;df aLdf ;]jfsf] ljljlws/0f u/L :yfgLo 
tx;Fusf] ;dGjodf aLdfsf] kx'Fr lj:tf/ ug]{, ljBfno tyf pRr lzIffsf] kf7oqmddf aLdf 
ljifonfO{ ;dfj]z ub}{ n}hfg], ;a} ;]jfu|fxLdf aLdfsf] kFx'r k'¥ofpg] u/L aLdf ;]jf k|bfos tyf 
dWo:ystf{sf] e"ldsf Jojl:yt ug]{, aLdf ;fIf/tfsf sfo{qmdx? dfkm{t aLdfsf] k|rf/k|;f/ ug]{ 
tyf n}lËs, hftLo, ef}uf]lns tyf cfly{s ?kdf ;LdfGts[t ;d'bfosf nflu ljz]if sfo{qmdx? 
dfkm{t aLdf ;]jf pknAw u/fpg] sfo{gLltx? ;dfj]z ePsf 5g\ . 

;dfj]zL aLdfnfO{ sfof{Gjog ug{ n3'aLdf Ps k|efjsf/L dfWod aGg' kb{5 . g]kfndf xfn 
n3'aLdfnfO{ k|jb{\wg u/L Go"g cfo ePsf ju{ tyf gful/s, s[ifs tyf ls;fgx?, ;LdfGts[t 
;d'bfo, ul/a tyf lk5l8Psf ju{;Dd aLdfsf] kx'Fr / bfo/f lj:tf/ ug]{ p2]Zon] k|To]s k|b]zdf 
Ps÷Ps j6f u/L s'n & j6f n3'aLdf sDkgLx? :yfkgf ePsf 5g\ . of] ljZjs} gf}nf] cEof; 
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klg xf] . n3'aLdfg} ug]{ u/L o;/L cGo b]zdf 5'§} n3'aLdf sDkgL vf]n]sf] kfO{b}g\ . g]kfndf 
o; k|sf/sf sDkgLsf] :yfkgfnfO{ cfkm}df ;dfj]zL aLdf sfof{Gjogsf] cfwf/ dfGg ;lsG5 . 
o;/L x]bf{ g]kfnn] aLdf If]qsf] bfo/f lj:tf/ u/L Go"g cfo ePsf tyf ;LdfGts[t gful/ssf] 
;'/Iff tyf hf]lvd Joj:yfkg ug{ s]lx xb;Dd ;+/rgfut k|of; ;'? ePsf] dfGg ;lsG5 . 
oBlk lt sDkgLx? klg zx/ If]qtkm{ s]lGb|t x'G5g jf ;flRrs} b'/b/fhsf gful/ssf] ;f/ly 
aGg ;Sb5g\ eGg] s'/f ltlgx?n] ug]{ ;]jf k|jfx / Joj;foLs g}ltstfdf e/ kb{5 . o;/L 
:yfkgf ePsf aLdf sDkgLsf] ;]jf k|jfx tyf p2]Zo cg';f/ ;+rfng eP÷gePsf] ;DaGwdf aLdf 
If]qsf] lgofds lgsfo g]kfn aLdf k|flws/0f ;d]t rgfvf] eO{ n3'aLdfsf] k|efjsf/L sfof{Gjgdf 
dfkm{t aLdfnfO{ ;dfj]zL agfpg] tkm{ s]lGb|t x'g' h?/L 5 .

g]kfnsf] cy{tGqsf] k|d'v cfwf/:tDesf] ?kdf /x]sf] s[lif If]qnfO{ lj:tf/ / k|jb{\wg 
ug{, s[ifsx?sf] sfa' eGbf aflx/sf] kl/l:yltaf6 x'g ;Sg] ;Defljt hf]lvd Go'gLs/0fdf 
s[ifsx?nfO{ Joj;foLs v]tLtkm{ cfslif{t ug{, s[lif If]qdf lghL tyf ;xsf/L If]qsf] nufgL 
cfslif{t ug{, s[lif If]qsf] nufgLnfO{ k|f]T;fxg ug{ tyf s[lif pTkfbnfO{ j[l4 u/L cfotnfO{ 
k|lt:yfkg ug]{ p2]Zon] g]kfndf s[lif aLdf sfo{qmd ;'? ePsf] kfO{G5 . g]kfn aLdf k|flws/0fn] 
s[lif, kz'kG5L tyf hl8a'6L aLdf lgb]{lzsf, @)&( sfof{Gjogdf NofO{ ;f]lx cfwf/df ljleGg 
s[lif, kz'kG5L tyf hl8a'6L aLdfsf aLdfn]vx¿ hf/L u/]sf] 5 . k/Dk/fut cEof; cg';f/ 
lghL{jg aLdf Joj;fo ub}{ cfPsf aLdsx?4f/f cfgf] Joj;foLs kf]6{kmf]lnof]sf] slDtdf % 
k|ltzt s[lif tyf kz'kG5L aLdf ug}{ kg]{ Joj:yf /x]sf] 5 . s[lif tyf kz'kG5L aLdf ug{sf nflu 
k|To]s aLdsnfO{ lhNnf ;d]t afF8kmfF8 ul/Psf] 5 . s'n u|fx;{\y pTkfbgdf dxTjk'0f{ of]ubfg 
ug]{ s[lif If]qsf] ljsf; ug{ ;/sf/ tyf ;/f]sf/jfnfx?n] s[lif tyf kz'kG5L aLdf sfo{qmdnfO{ 
k|fyldstfdf /fVg' h?/L 5 . o;/L ;dfj]zL aLdfsf] sfof{Gjogdf s[lif tyf kz'kG5L aLdf 
sfo{qmd sf];]9'Ëf ;fljt x'g'kb{5 .

n3'aLdf Joj;fosf] ljsf;, k|ab{\wg tyf Joj:yfkg u/L aLdf dfkm{t Go"g cfo ePsf 
ju{sf] hLjg tyf ;DklQsf] ;'/Iff k|bfg ug{sf] nflu aLdf P]g @)&( sf] bkmf !^^ sf] clwsf/ 
k|of]u u/L g]kfn aLdf k|flws/0fn] n3'aLdf lgb]{zg hf/L u/L sfof{Gjogdf NofPsf] 5 . o; 
lgb]{zgsf] d'Vo p2]Zo /fHosf ul/a, Go"g cfo ePsf ju{, lk5l8Psf If]qsf afl;Gbf tyf 
l;dfGts[t ;d'bfonfO{ nlIft u/L aLdsx?dfkm{t n3'aLdf ;]jf lj:tf/ ug{' xf] . o;/L ;+rfng 
ePsf n3'aLdf sDkgLx? o; lgb]{zgsf] kfngf ub}{ nlIft au{ / ;d'bfo;Dd k'uL aLdfnfO{ 
;dfj]zL u/fpg] cleofgdf g]t[TjbfoL e"ldsf v]Ng'kg]{ x'G5 .

g]kfn aLdf k|flws/0fn] aLdfnfO{ ;a}sf] kx'Frdf k'¥ofpg tyf aLdf ;DaGwdf ;r]tgf 
clej[l4 ug{sf nflu ljutsf aif{x? b]lvg} ljleGg k|b]z tyf :yfgLo ;/sf/, ljBfyL{, lzIfs 
nufot aLdfsf ;/f]sf/jfnfx?;Fu aLdf ;DaGwdf 5nkmn tyf cGt/lqmof sfo{qmd ub}{ cfPsf] 
5 . g]kfn aLdf k|flws/0fsf] b]zJofkL of] cleofgn] ;d]t cfd gful/snfO{ aLdf ;]jfdf cfj4 
ug{ tyf aLdf k|lt ljZj;lgotf j[l4 ug{ dxTjk"0f{ e"ldsf v]Ng] b]lvG5 . oBlk o:tf sfo{qmdsf] 
k|efjsf/Ltf ;d]t dfkg u/L sfo{qmdsf] z}nL tyf 9fFrfnfO{ kl/dfh{g / kl/:s[t agfpb} nu]df 
gful/snfO{ aLdfdf cfj4 x'g cfjZostfsf] af]w ;[hgf x'g ;Sb5 . ;/f]sf/jfnfx?;Fusf o:tf 
sfo{qmdn] ;dfj]zL aLdfsf] ofqdf Ps O§f yKg ;xof]u ub{5 . 
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g]kfn aLdf k|flws/0faf6 Ohfhtkq k|fKt u/L hLjg, lghL{jg tyf k'gaL{df Joj;fo ug]{ 
aLdsn] ;d]t k|flws/0fsf] lgb]{zgdf u|fld0f:t/ ;Dd zfvf÷pkzfvf sfof{nox? :yfkgf u/L 
;]jf k|jfx ub}{ cfO/x]sf 5g\ . aLdssf zfvf÷pkzfvf sfof{nonfO{ Jojl:yt agfpg aLdssf] 
zfvf sfof{no ;DaGwL lgb]{lzsf hf/L ul/Psf] 5 . o; lgb]{lzsfsf] sfof{Gjogaf6 ;d]t u|fld0f 
:t/;Dd ;]jf k|jfx eO{ cfd gful/s aLdfdf cfj4 x'g ;Sg] b]lvG5 .

aLdf If]qdf bIf hgzlQm ljsf; ug{, aLdf lzIff k|jb{\wg ug{ tyf aLdf ;DaGwL tflnd, 
cWoog cg';Gwfg ug{sf nfuL aLdf k|lti7fg :yfkgf ug]{ sfg"gL Joj:yf cg';f/ xfn OG:of]/]G; 
OlG:6Ro'6 g]kfn ;~rfngdf 5 . o; ;+:yfn] ;d]t cfgf] p2]Zo cg';f/ aLdf If]qdf bIf hgzlQm 
tof/ u/L aLdfsf] k|jb{\wg / ljsf; dfkm{t ;dfj]zL aLdfdf k|ToIf÷k/f]If of]ubfg ug{ ;S5 .

;g\ @)@$ sf] cS6'a/ @! b]lv @% ;Dd g]kfn aLdf k|flws/0f, g]kfn aLds ;+3 / 
hLjg aLds ;+3 g]kfnsf] cfof]hgf tyf Munich Foundation / Micro Insurance Network 
sf] ;xsfo{ / ;dGjodf sf7df08f}df ;+rfng x'g] The International Conference on Inclusive 
Insurance (ICII) 2024 ;Dd]ngn] ;d]t ;dfj]zL aLdfsf] cj:yfnfO{ yk phfu/ ug{ tyf o;sf] 
k|of]unfO{ nlIft ;d"x / ju{df s]lGb|t ug{ dxTjk'0f{ e"ldsf v]Ng] s'/fdf ljZjf; ug{ ;lsG5  . 

rfn' cfjlws of]hgfn] aLdf If]qnfO{ k|efjsf/L / lbuf] agfO{ b'u{d tyf Go"g cfo 
ePsf ju{ nufot ;dfhsf ;a} tx / sf/f]af/df aLdf ;]jfsf] kFx'r k'¥ofpg] p2]Zo lnPsf] 5 . 
pQm p2]Zo sfof{Gjog ug{ aLdfsf] kFx'r k'Ug g;s]sf If]q nufot k|To]s :yfgLo txdf hLjg 
tyf lghL{jg aLdf sDkgLsf] zfvf sfof{no lj:tf/nfO{ k|jb{\wg ug]{, :yfgLo tx / ;fd'bflos 
;+:yf;Fusf] ;xsfo{df b'u{d tyf u|fld0f If]qx?df aLdf ;DaGwL r]tgf clej[l4 ug]{, :jf:Yo 
aLdfnfO{ ;a} lhNnfdf lj:tf/ ug]{ / b'u{d lk5l8Psf] If]q tyf Go"g cfo ePsf ju{sf nflu 
nlIft u/L k|f]T;fxg ;lxtsf] n3'aLdf nfu' ug]{ nufotsf sfo{gLlt cjnDag u/]sf] kfOG5 .

$= ;dfj]zL aLdfsf] sfof{Gjogsf ;DaGwdf cGt/fli6«o :t/df ePsf k|of;x?
;dfj]zL aLdfsf] cjwf/0ffnfO{ dxTj lbb} hf]gfyg df]8{rn] eg]sf 5g\, ;a}eGbf ul/a 

b]zsf ul/a gful/sx¿ ;fdfGotof ;a}eGbf 7"nf] hf]lvddf k5{g\ . e"sDk, af9L, v8]/L, /f]u, 
ck/fw ;a}n] ul/anfO{ ;a}eGbf a9L df/df kf5{ . sdhf]/L / ul/aL ;Fu;Fu} hfG5g\, t/ n3' tyf 
;dfj]zL aLdfn] rqmsf] Ps efu tf]8\b} cfd dflg;nfO{ Ps;fy afFWg ;xof]u ub{5 . ;dfj]zL 
aLdf ;DaGwdf ul/Psf] Ps cWoogn] ljZjsf ̂ ) k|ltzt hgtf Go"g cfDbfgL ePsf ju{df kb{5g\ 
h;nfO{ aLdf ;]jf pknAw u/fpg cToGt} cfjZos 5 .

GIZ If]qLo sfo{qmd æaLdfsf] kx'Frsf] nflu ljZjJofkL kxnæ -Global Initiative for 
Access to Insurance_ åf/f ljsl;t ;dfj]zL aLdf tYokq >[+vnfn] -The Inclusive Insurance 
Factsheet Series_ aLdfn] s;/L Ps k|efjsf/L pks/0fsf] ¿kdf of]ubfg ub{5 eGg] s'/fnfO{ 
k|i6 kfb}{ sdhf]/ JolQmx¿sf] cfjZostfx¿ k"/f ug{, 3/fo;L tyf n3', ;fgf / demf}nf pBdx¿ 
ljsf; / lj:tf/ ug{, ljsf;zLn b]zx¿ / pbLodfg cy{tGqx¿sf] cfly{s a[l4 / ljsf;df 
;xof]u ug{, ljsf; Ph]G8fx?sf] nIo xfl;n ug{ ;fy} lbuf] ljsf; / ul/aL lgjf/0f, lnË 
dlxnf ;zlQms/0f, s[lif If]qsf] ljsf; / vfB ;'/Iff / hnjfo' kl/jt{g Go"gLs/0f / cg's"ngdf 
;dfj]zL aLdf ckl/xfo{tfdf hf]8 lbPsf] kfO{G5 .
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;o'Qm /fi6«;+3 ljsf; sfo{qmd cGtu{tsf] Insurance and risk financial facility n] ;d]t 
;dfj]zL aLdfsf] dfWodaf6 dflg;x¿, ;d'bfo, Joj;fo / b]zx¿nfO{ ;+s6 / k|sf]kaf6 hf]ufpg] 
s'/fdf hf]8 lbG5 . pQm sfo{qmdsf cg';f/ hf]lvd a9\b} hfFbf / nlrnf]kg sdhf]/ x'Fb} hfFbf, 
aLdfn] SDGs xfl;n ug{ / sf]xL klg kl5 g5f]8\g] ;'lglZrt ug{df dxQ\jk"0f{ e"ldsf v]Ng] u/]sf] 
5 . pQm ;+:yfn] aLdf ahf/sf] bL3{sfnLg ¿kfGt/0fdf nufgL ub}{ hf]lvddf k/]sf dflg;x¿ / 
;d'bfox¿nfO{ nlIft u/L aLdf pTkfbgx¿ / ;]jfx¿sf] ljsf;nfO{ ;dy{g ub{5 . gLlt lgdf{0f, 
;Nnfx, dfu{bz{g, pks/0f, ljlwx¿, / g]6js{x¿ k|bfg ug{ pBf]u ;fem]bf/x¿;Fu ldn]/ sfd 
ug]{ pQm ;+:yfn] ;fdflhs–cfly{s, :jf:Yo, hnjfo' / cGo em6\sfx¿k|lt b]z / ;d'bfosf] 
nlrnf]kgnfO{ a9fjf lbO{ ;dfj]zL aLdfsf] sfo{qmdnfO{ cufl8 a9fPsf] kfO{G5 . cem sxflnnfUbf] 
cj:yf t s] 5 eg] UNDP cGtu{tsf] lgsfo Insurance and risk finance facilities sf cg';f/ 
ljZjsf sd ljsl;t / ljsf;f]Gd'v d'n'sx?sf] (& k|ltztdf aLdfsf] kx'Fr -Coverage_ k'u]sf] 
5}g\ eg] @)!( df ! ljlnog 8n/ aLdfz'Ns n3'aLdf dfkm{t p7g] u/]sf] kfO{Psf] 5 . aLdfsf] 
kx'Fr gePsf JolQm tyf kl/jf/x? / Joj;fonfO{ ;dfj]zL aLdf ;dfwfgsf] cfk'lt{ lj:tf/ ug]{ 
d'Vo p2]Zo /x]sf] o; ;+:yfn] ;dfj]zL aLdfnfO{ d'Vo Ph]G8fsf] ?kdf lnPsf] 5 .

;dfj]zL aLdf ljQLo ;dfj]zLs/0f, ;fd'bflos :yfloTj / ;du| lbuf] ljsf;sf] nflu 
dxTjk"0f{ 5, lsgls o;n] JolQm / kl/jf/nfO{ 5gf]6 ug{ ;Ifd agfpF5 .  o; k[i7e"lddf, 
Insurance Development Forum sf] ;dfj]zL aLdf ;d"xn] pko'Qm hf]lvd :yfgfGt/0fsf 
;dfwfgx¿ ljsf; u/]/ pbLodfg cy{tGqx¿sf] ;dfj]zL j[l4 / pgLx¿sf] sdhf]/ ;d'bfox¿sf] 
nlrnf]kgdf of]ubfg k'of{pF5 . InsuResilience Global Partnership n] ;g\ @)@% ;Dddf ljZjsf 
!%) ldlnog hg;+VofnfO{ aLdfsf] ;'ljwf k|bfg u/L nfe lng tyf hnjfo' kl/jt{g;Fu h'Wg 
n}+lus d'nk|jfx / ul/aL lgjf/0fdf ;xof]u ug]{ nIo lnPsf] kfO{G5 . h'g ;dfj]zL aLdfsf] 
sfof{Gjogsf] dxTjk'0f{ kxn xf] .

l5d]sL /fi6« ef/tn] ;g\ @)$& ;Dddf aLdfnfO{ ;a} gful/sdf k'¥ofpg ;du| aLdf 
d'No >[vnfdf -Insurance Value Chain) df kf/blz{tf, bIftf, ;xsfo{, k|fljlws cfljisf/ / 
nf]stflGqs/0f u/L ;a}sf nflu aLdf -Insurance for All_ sf] kl/sNkgf u/]sf] 5 .

aLdfsf] k|of]unfO{ Jofks lj:tf/ ug]{ p2]Zon] :yflkt ;+:yf Insurance Development 
Forum n] ljQLo ;dfj]zLtf, ljQLo :yfloTj / ;du| lbuf] ljsf;df ;dfj]zL aLdfn] dxTjk'0f{ 
e"ldsf v]Ng] s'/fdf hf]8 lbPsf] 5 . o; ;+:yfn] ;dfj]zL aLdfsf] If]qdf d'ntM & j6f ljifonfO{ 
k|d'v k|fyldstfsf] If]qsf] ?kdf k|:t't u/]sf] 5 . To:t} ljZjsf] aLdf lgofdsx?sf] ;+:yf 
International Association of Insurance Supervisors -IAIS_ n] ;d]t aLdfsf pTs[i6 cEof; / 
lbzflgb]{zx¿df cfwfl/t lgofds 9fFrf dfkm{t ljleGg ;dfj]zL aLdf cGtu{tsf sfo{qmdx? tof/ 
u/L sfof{Gjodf lnPsf] kfO{G5 .

ljZjsf] ?kfGt/0f ug{ cToGt} dxTjsf+Iffsf ;fy th{'df ul/Psf ;+o'Qm /fi6« ;+3sf] 
!& j6f lbuf] ljsf;sf nIo dWo] ( j6f nIox? ;dfj]zL aLdfsf] cjwf/0ffnfO{ ;'lglZrt ug{ 
hf]l8Psf] kfOG5 . nIo gDa/ !, @, #, %, *, (, !!, !# / !& x?sf] k|efjsf/L sfof{Gjog 
dfkm{t ;dfj]zL aLdfsf] cjwf/0ffn] ;fy{stf kfpg ;Sg] b]lvG5 . 
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;dfj]zL aLdfsf] sfof{Gjogdf k|ToIf ?kdf hf]l8Psf lbuf] ljsf; nIox? 

;dfj]zL aLdf;Fu hf]l8Psf] csf]{ dxTjk'0f{ ljZjJofkL sfo{qmd Access to Insurance 
Initiative(A2ii) aLdf ahf/sf] k|efjsf/L / ;dfg'kflts lgodg / ko{j]If0f dfkm{t ljQLo 
;dfj]zLs/0f ug]{ tyf cGt/f{li6«o aLdf lgodgsf/L lgsfosf] 5ftf ;+u7g -IAIS_ n] cjnDag 
u/]sf aLdfsf k|ltkflbgt l;4fGtx¿ -Insurance Core Principles–ICPÚs_ sf] sfof{Gjogsf nflu 
;g\ @))( df ;'? ePsf] cleofg xf] . of] sfo{qmdnfO{ IAIS n] ;dfj]zL aLdf sfof{Gjogsf] 
dxTjk'0f{ kxn -Implementation Arm_ sf] ?kdf lnPsf] 5 . A2ii n] /fli6«o / cGt/f{li6«o 
k|lqmofx¿df ljsf; pks/0fsf] ¿kdf ;dfj]zL aLdfsf] jsfnt ug{'sf ;fy} ljQLo ;dfj]zL 
/0fgLltdf aLdf ;dfj]z ul/ bLuf] ljsf;sf nIox?sf] sfof{Gjogdf hf]8 lbPsf] kfO{G5 .

ljQLo ;dfj]zL k|0ffnLdf Think Tank sf] ?kdf sfo{ ug]{ Central for financial inclusion 
n] ;d]t Insurance Protection Gap -IPG_ / ;dfj]zL aLdfsf] ;DaGwdf cWoog tyf cg';Gwfgx? 
ug]{ u/]sf] kfO{G5 . o;/L x]bf{ ljZjsf w]/} lgsfox? ;dfj]zL aLdfdfkm{t ljZjsf] cfly{s tyf 
;fdflhs ljsf;df s]lGb|t ePsf] b]lvG5 . ljZj a}s ;d"x4f/f k|sflzt Inclusive Insurance 
in National Financial Inclusion Strategies cg';f/ dflg;x? aLdfsf] bfo/fdf gcfpg'sf k5fl8 
ul/aL, b'u{d If]q / ljs6tf, aLdf ;DaGwL ;r]tgf gx'g' / aLdf tyf aLdf ;]jf k|bfosk|lt 
ljZj;lgotfdf sdL /xg'nfO{ dxTjk'0f{ $ sf/0fsf] ?kdf cf}NofPsf] kfO{G5 .

;dfj]zL aLdfdf sfd ug]{ cGt/fli6«o :t/sf] Ps u}/gfkmfd'ns ;+:yf Micro Insurance 
Network cg';f/ k[YjLdf nueu &=* lalnog dflg;x¿ a:5g\ . xfdL dWo] !=# lalnog ck]Iffs[t 
wgL 5f}+ . olb xfdL la/fdL kof}{+ eg] xfdLn] cfjZos pkrf/ vr{ jxg ug{ ;S5f}+ jf lghL :jf:Yo 
aLdfåf/f /Iffj/0f ug{ ;S5f} . olb xfd|f] 3/, Jofkf/ jf cGo s'g} ;DklQ af9L jf cfunfuLaf6 
gi6 jf Iflt eof] eg] klg xfdL xfd|f] lghL aLdf jf ;/sf/af6 Ifltk"lt{sf] ck]Iff ub{5f}+ . To;}u/L 
olb xfdLn] xfd|f] hflu/ u'dfof}+ eg] xfdLnfO{ gofF /f]huf/ gkfP;Dd xfd|f] af6f] ltg{ d2t ug{ 
a]/f]huf/L nfe bfaL ug{ ;S5f}+ . t/ c? ^=% lalnog dflg; Tolt efUodfgL 5}gg\ . ToxfF 
hLjg / ;DklQsf] xfgLsf] aLr Ps 7"nf] c+t/ 5 . Toxf+ aLdf ul/Psf] 5}g / hf]lvd Joj:yfkg 
ePsf] 5}g\ . o;nfO{ ;+/If0f Uofk -Protection Gap_ elgG5 . t;y{ ;dfj]zL aLdf dfkm{t lt 
^=$ lalnog dflg; ;d]t efUodfgL x'g] cj;/ kfpg'k5{ . 

%= lgisif{
o;/L aLdf ;]jfnfO{ ;j{JofkL, ;j{;'ne, / kxFrof]Uo agfO{ ;dfj]zL aLdfnfO{ cfTd;fy 

ug{ ;s]sf] v08df aLdf If]qdf k|rlnt /fli6«o tyf cGt/fli6«o cEof;, gLlt, P]g÷sfg"gn] 
kl/nlIft u/]sf p2]Zox? k|fKt x'g ;Sb5g\ . ljZjsf aLdf lgofdsx? tyf ;Da4 ;+:yfx? 
/ lt ;+:yfx?n] ;~rfng ul//x]sf sfo{qmdx?n] ljZjhutnfO{ ;dfj]zL aLdfsf] cjwf/0ff 
sfof{Gjogdf ;xof]u k'Ug] b]lvG5 . g]kfndf ;d]t g]kfnsf] ;+ljwfg, cfjlws of]hgf, aLdf 
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;DaGwL k|rlnt P]g, sfg"g, gLlt, lgb]{lzsfx?n] aLdf If]qsf] ljsf; ug{ tyf o; If]qnfO{ 
cy{tGqsf] cfwf/:tDesf] ?kdf ljsf; ug{ dxTjk'0f{ e"ldsf v]Ng] x'Fbf ;dfj]zL aLdfnfO{ yk 
k|jb{\wg ug{ h?/L 5 . /fli6«o tyf cGt/f{li6«o :t/df ePsf ;dfj]zL aLdfsf o:tf ;+oGq tyf 
k|of;x?n] cfd gful/ssf] hf]lvd Go'lgs/0f u/L cfly{s tyf ljQLo ;'/Iff k|bfg ug{ tyf 
cGt/f{li6«o k|rng / cEof; cg';f/ aLdf ;]jfsf] ljsf; Pj+ lj:tf/ ug{ dxTjk'0f{ e"ldsf v]Ng' 
kg]{ x'G5 . aLdfnfO{ ;fdflhs ;'/Iff / ;+/If0fsf] clgjfo{ cfwf/:tDesf] ?kdf ljsf; u/L ;a} 
gful/sdf ;j{;'ne aLdf ;]jf k|jfx cfhsf] cfjZostf xf] .  aLdfsf] ;f3'F/f] bfo/fnfO{ kl/is[t 
agfO{ u|fld0f If]q, Go"g cfo / ljkGg ju{ ;Dd kFx'r lj:tf/ ug]{ tyf hf]lvd Go'lgs/0fsf] 
cfw'lgs / a}1flgs dfWodsf] ?kdf aLdfnfO{ k|of]u u/L ;j{;fwf/0fdfem o;sf] dxTjnfO{ phfu/ 
u/fpg ljleGg txsf ;/sf/, ;DalGwt dGqfno, g]kfn aLdf k|flws/0f tyf aLdf If]q ;Da4 
;a} ;/f]sf/jfnfsf] ;xsfo{, ;dGjo / xft]dfnf] x'g' h?/L 5 . ;a}sf] ;femf k|of; dfkm{t g} 
;dfj]zL aLdfsf] ofqfn] ;fy{stf kfpg ;Sb5 .
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Websites of different governments, non(government and international organizations)

ï ï ï



118 www.nia.gov.np

jflif{sf]T;j

g]kfndf ;+3Lotf / 
aLdfsf] kl/j]z

df]xDdb lbNbf/ c+;f/L
;xfos lgb]{zs

g]kfn aLdf k|flws/0f

;+3Lotf
;/sf/sf] zlQm / lhDd]jf/LnfO{ s]Gb|Lo / k|b]z jf :yfgLo:t/sf ljleGg txdf afF8\g] 

k2ltg} ;+3Lotf xf] . ;+3Lotf-Federalism_ zJbsf] pTklQ Nofl6g efiffsf] Fedus zAbaf6 
lnOPsf] xf] h;sf] cy{ ;GwL jf ;Demf}tf eGg] x'G5 . ;+3LotfnfO{ zf;sLo lqmofsnfkdf 
clwsf+z hgtfnfO{ ;xefuL u/fpg] k2ltsf] ?kdf a'lemG5 . /fHo zlQmsf] k|of]u b'O{ jf ;f] eGbf 
a9L txx?af6 x'g] zf;g k|0ffnL g} ;+3Lotf xf] . of] ljljw kIfsf] Joj:yfkg u/L /fHo k|lt 
;a} kIfsf] :jfldTj sfod ub}{ /fi6« lgdf{0f ug]{ Ps dxTjk"0f{ cjwf/0ff xf] . g]kfnsf] ;+ljwfgn] 
;+3, k|b]z & / :yfgLo txx? &%# j6f ePsf] ;+3Lotfsf] Joj:yf u/]sf] 5 .

g]kfnsf] cGtl/d ;+ljwfg, @)^# jf6 ;+l3otf k|ltsf] ;+a}wflgs 3f]if0ff / k|lta4tf 
ul/P klg ;f] ;+lawfgjf6 ;+3Lotf tyf ;+3Lo zf;g k|0ffnL oyfy{ ?kdf cEof; x'g ;s]g . 
at{dfg ;+ljwfg g} g]kfnnfO{ Jojxfl/s ?kd} ;+3Lotfdf k'¥ofpg] ;+ljwfg xf] . g]kfnsf] ;+lawfg 
@)&@ sf] k|:tfjgfdf ;+3Lo nf]stflGqs u0ftGqfTds zf;gjf6 bLuf], zflGt, ;'zf;g ljsf; 
/ ;d[l4sf] cfs+fIff k"/f ug]{ elg pNn]v u/]sf] 5 . wf/f $ df g]kfn :jtGq, cljefHo, 
;fj{ef}d;Qf;DkGg, wd{lg/k]If, ;dfa]zL, nf]stGqfTds, ;dfhjfb pGd'v, ;+3Lo nf]stflGqs 
u0ftGqfTds /fHo xf] elg kl/eflift u/]sf] 5 .

;+3Lotfsf ;an kIfx?
;+l3otf Zff;g ;+rfngdf ;a} ju{ / If]qsf] k|ltlglwTj / ckgTj x'G5 . h;n] aLdf 

;]jfsf] klg zf;g ;+/rgf;+u} ;a} ju{ / If]qdf k|ltlglwTj x'g hfG5 . xfnsf] ;+l3o zf;gdf 
Gfful/ssf] glhssf] ;/sf/, hgtfsf] 3/b}nf]df ;/sf/sf] pkl:ylt /x]sf] 5 / o;} cg';f/ 
g]kfn ;/sf/n] aLdf If]qnfO{ klg Gfful/ssf] glhssf] ;]jf / hgtfsf] 3/b}nf]df aLdf ;]jf 
pknAw u/fpg] p2]Zo af]s]sf] 5 . ;+l3otf sfof{Gjogdf cfP;+u} ;+l3otfnfO{ ;kmn agfpgsf] 
nflu g]kfnsf] ;+lawfg, >d P]g @)&$, kGw|f}+ k~r alif{o of]hgf, g]kfn ;/sf/sf] gLlt tyf 
sfo{s|d @)*)–*!, ah]6 sfo{s|d @)*)–*! cflb ljleGg P]g lgodx? agfO{Psf 5g . h;df 
aLdfnfO{ klg ;+l3o ;+/rgf cg';f/ ljsf; ug{sf] nflu ljleGg Joj:yfx? :ki6 ?kdf ul/Psf] 
5 . o:tf Joj:yfx?n] ;/sf/, hgtf tyf aLdf If]qaLr ;DaGw k|uf9 x'G5 . /fHo gful/sd'lv 
eP;+u} aLdf ;]jf klg gful/sd'lv x'g hfG5 . aLdf laifodf :yfgLo :t/sf ;d:ofx? s]lGb|o 
sfof{nodf xf]O{g k|flws/0fsf] ;+l3o ;+/rgf cg';f/ ;DalGwt k|b]zdfg} s]Gb|sf] clwsf/ 
ljs]lGb|s/0f eO{ ;dfwfg x'g k'U5 h:n] s]Gb| ;/sf/ tyf g]kfn aLDff k|flws/0fsf] sfo{jf]em 
sd x'g hfG5 . ;+l3otfn] g]kfnsf] zf;g k|0ffnL / aLdf If]q b'a}df k|hftflGqs cEof; x'G5 .  
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aLdf
dfgj lhjgdf kg{ ;Sg] ljleGg lsl;dsf hf]lvdaf6 x'g ;Sg] ljQLo gf]S;gLsf] 

/Iffj/0fsf] nflu aLldtn] cfgf] lhjg, ;DkQL jf bfloTjdf kg{ ;Sg] hf]lvdsf] cfly{s ef/ 
aLdsnfO{ x:tfGt/0f ug]{ k|s[ofg} aLdf xf] . aLdf aLds / laldtaLrsf] lnlvt ;Demf}tf, s/f/gfdf 
xf] . /fHosf] cy{tGqnfO{ rnfodfg u/fpg] a}+lsª / k"FhL ahf/ h:t} aLdf If]q klg cy{tGqsf] 
dxTjk"0f{ vDaf-Pillar_ xf] . dfgjLo lhjgdf jf dfgaLo kIfn] ug]{ ljleGg lqmofsnfkdf ef]nLsf 
lbgdf cfpg] cfly{s hf]lvdsf] aLds / laldt lar lsgj]r ug]{ dfWod g} aLdf xf] . b'Mv kbf{ 
;fyL, cfkmGt tyf gftfuf]tf Tolt sfd ub}{gg\ hlt aLdfn] u5{ . t;y{ o;nfO{ b'Mv ;'vsf] 
;fyLsf] ?kdf klg kl/eflift ug{ ;lsG5 . hxfF hf]lvd x'G5 ToxfF aLdfsf] cfjZostf x'G5 
To;}n] aLdfsf] nflu hf]lvd x'g' Ps clgjfo{ tTjsf] ?kdf /xG5 . aLdfsf] k|sf/sf] ?kdf 
d'Votof hLjg aLdf, lghL{jg aLdf, n3' aLdf / k'gaL{df /x]sf 5g\ .

a}+lsª\ If]qsf] lgodgsf/L lgsfo g]kfn /fi6« a}+s h:t} aLdf k|0ffnL tyf aLdf 
Joj;fonfO{ Jojl:yt, lgoldt, k|lt:kwL{, tyf ljZj;gLo agfO{ To;sf] lasf; ug{, aLdf 
ljsf;sf] :j:y k|lt:kwf{af6 ;a{;fwf/0fnfO{ u'0f:t/Lo tyf e/kbf]{ aLdf ;]jf pknAw u/fpg 
Pjd aLdf Joj;fosf] k|efjsf/L lgodg u/L laldtsf] xs lxt ;+/If0f ug{sf nflu aLdf 
Joj;fosf] lgodgsf/L lgsfosf] ?kdf g]kfn aLdf k|flws/0f /x]sf] 5 .

;+l3otfdf aLdf
aLdfn] g]kfnsf] cy{tGqdf ;+rflnt pBf]u wGbf, Jofkf/ Joj;fodf ;'lgZlrttf k|bfg 

ub{5 . g]kfnL hgtfsf] :j:Yo pkrf/df aLdfsf] dfWodn] ;dod} pkrf/ u/L hgtf au{nfO{ 
;+3Lo :j?kd} :j:y / ;'/lIft agfpg ;lsG5 . hLjg aLdf ubf{ aLdf cfjlw e/df s'g} klg 
lsl;dsf] b'3{6gf gePsf] v08df aLdf lnld6 eGbf a9L /sd kfO{g] x'gfn] of] Ps artsf] 
dxTjk"0f{ dfWod xf] h'g cfTd lge{/ x'g d2t ub{5 / o; lhjg aLdfdf cjZos k/]sf] v08df 
cfkm'n] lt/]sf] lk|ldod /sdsf] aLDff sDkgLsf] k|fjwfg cg';f/ lglZrt k|ltzt ;Dd shf{ lng 
kfpg] ;d]t Joj:yf /x]sf] 5 . hLjg aLdf nfdf] ;dosf] nflu ug{ ;lsg] x'gfn] of] a'9]zsfndf 
cfly{s kIfn] ;'/lIft ;d]t agfpg] b]lvG5 . aLdfn] afn aRrfsf] kfng kf]if0f ug{df ;xhtf 
tyf lzIffsf] vr{ Joj:yfkg ug{ ;Sg] dxTjk"0f{ dfWod ;d]t xf] . g]kfnsf] ;+l3otf cg';f/sf] 
;rfng /x]sf ljleGg ;+3, ;+:yf, sDkgL, Joj;fo cflb ;Dk"0f{ au{nfO{ aLdfsf] kl/lw leq 
Nofpg ;s]sf] v08df aLdfn] nufgLsf] nflu 7"nf k'FhL lgdf{0f ug{ ;lsG5 h;n] b]zsf] cfly{s 
a[l4b/df ;d]t ;xof]u x'g hfG5 . aLdf If]qdf sl/a afx| xhf/ -!@)))_ sf] ;+Vofdf sd{rf/L 
sfo{/t /x]sf] / sl/a tLg nfv Ph]G6 /x]sf] x'gfn] o; If]qnfO{ hlt ;+l3otfsf] dd{ cg';f/ 
Joj:yfkg u/L lj:tf/ ug{ ;lsG5 Tolt g} aLdf If]qn] /f]huf/Lsf] ;[hgf ug]{ b]lvG5 / o;n] 
g]kfnsf] kGw|f} of]hgfn] lnPsf] /f]huf/Lsf] b/ a[l4sf] p2]Zo k|fKt ug{nfO{ 6]jf k'¥ofpg] 5 . 
a}+lsª sf/f]jf/df ul/g] C0fsf] k|s[ofdf g]kfn /fi6« a}+ssf] lgb]{zg adf]lhd Jofkf/, Joj;fo, 
ejg, uf8L nufotsf] clgjfo{ ?kdf aLdf ug'{kg]{ k|fjwfg cg';f/ aLdfsf] dfWodn] C0fL / a}+s 
b'a} kIf C0fsf] sf/f]jf/df cfly{s b'3{6gfaf6 ;'/lIft ePsf 5g . g]kfn ;/sf/n] ;+l3otf 
cjnDag kl5 g]kfndf aLdfsf] lasf; / g]kfnL hgtfnfO{ ;'/lIft ug{sf] nflu JolQmut 
cfDbfgLdf rfln; xhf/ -$),)))_ ;Dd s/ 5'6sf] k|fjwfg u/]sf] 5 . ;+l3o ;/sf/, k|b]z 
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;/sf/ / :yfgLo ;/sf/ cyf{t b]zsf] ;+l3otf Joj:yfkgsf] nflu sf]if ;+sng ug]{ dxTjk"0f{ 
dfWod aLdf If]q klg ePsf] x'gfn] ;+3Lotfsf] dd{ cg';f/ aLdfsf] dxTjsf] kmfO{bf lngsf] nflu 
o;sf] Jojl:yt ?kdf lj:tf/ ug{ clt h?/L b]lvG5 .

 
aLdfsf] ;DaGwdf ePsf gLltut tyf sfg'gL Joj:yfx? M
g]kfnsf] ;+lawfg, @)&@  

g]kfnsf] ;+ljwfgsf] cg';"lr–% ;+3sf] clwsf/ ;"lr cGtu{t s|=;+= @* df aLdf gLlt, 
lwtf] kq, ;xsf/L lgodg ;DaGwL Joj:yf ul/Psf] 5 . ;f] Joj:yfnfO{ sfof{Gjogdf NofO{ 
g]kfn ;/sf/n] xfn klxnf] k6s /fli6«o aLdf gLlt, @)*) hf/L u/]sf] 5 . /fli6«o aLdf gLlt, 
@)*) df aLdf If]qnfO{ cy{tGqsf] dxTjk"0f{ cfwf/ :tDesf] ?kdf ljsf; ug]{, aLdf ;]jfnfO{ 
;/n, ;xh, kxFr of]Uo, ljZj;lgo / ;dfj]lz agfpg], aLdf ;]jfnfO{ cfw'lgs / k|lt:klw{ agfO{ 
cGt//fli6«o dfkb08 cg'?k ljsf; ug]{, aLdf If]qsf] ;+:yfut ;'zf;g clea[l4 ug]{, aLdfnfO{ 
laQLo :yfloTj sfod ug]{ ;zQm cf}hf/sf] ?kdf ljsf; ug]{ / aLdf If]qnfO{ lbuf] ljsf; / 
ul/aL Go"gLs/0f gLlt;+u cfa4 ug]{ nofutsf gLltx? :ki6 ?kdf lnO{Psf 5g . oL gLltx? 
sfo{Gjogdf cfP;+u} ;+3sf] clwsf/sf] ;b'kof]u tyf aLdf If]qsf] ;+l3otfsf] dd{ cg';f/ ljsf; 
/ la:tf/ x'g]5 . g]kfnsf] ;+lawfgsf] cg';"lr–& df ;+3 / k|b]zsf] ;femf clwsf/ ;"lr cGtu{t 
s|=;+= @) df aLdf Joj;fo ;+rfng tyf Joj:yfkg ;DaGwL Joj:yf ul/Psf] 5 . o;n] s] a'lemG5 
eg] lgs6 eljiod} ;+l3otfsf] df]8flnl6 cg';f/ k|b]zn] klg o; ;fFemf clwsf/nfO{ ;b'kof]u 
ub}{ aLdf If]qnfO{ Jojl:yt ?kdf ;ftj6} k|b]zdf lj:tf/ ug]{5 / h;n] g]kfnL hgtf aLdf ;]jf 
laZjl;nf] / e/kbf]{ ?kdf cfg} 3/ cfFugdf k|fKt ug]{5g . 

>d P]g @)&$ 
g]kfnsf] >d P]g, @)&$ bkmf %$ df cf}iflw pkrf/ aLdf u/fpg' kg]{ elg Joj:yf u/]sf] 

5 . /f]huf/bftfn] k|To]s >ldssf] sDtLdf jflif{s Ps-!_ nfv ?k}of a/fa/sf] cf}iflw pkrf/ 
aLdf u/fpg' kg]{5 / pQm aLdf ubf{ nfUg] z'Ns /f]huf/bftfn] / >ldsn] cfwfcfwf Aoxf]g'{ kg]{5 
elg pNn]v ul/Psf] 5 . o;n] sfd ug]{ >lds lj/fdL ePsf] v08df To;sf] cf}iflw pkrf/sf] 
;'/Iff sjrsf] ?kdf aLdfnfO{ lnO{Psf] 5 . o; Joj:yfn] JolQm /f]huf/ x'g] ljQLs} h'g;'s} 
k|b]z jf :yfgLo txdf ePtfklg ;+l3otf adf]lhd aLdfdf cfa4 x'g'kg]{ clgjfo{tf b]lvG5 . 
h;n] aLdf ;]jfsf] /f]huf/L If]qdf lj:tf/ ug]{5 . / bkmf %% df b'3{6gf aLdf u/fpg' kg]{ elg 
Joj:yf u/]sf] 5 h;df /f]huf/bftfn] k|To]s >ldssf] h'g;'s} k|sf/sf] b'3{6gfnfO{ ;d]6\g] u/L 
sDtLdf ;ft-&_ nfv ?k}of a/fa/sf] b'3{6gf aLdf u/fpg' kg]{5 . pQm b'3{6gf aLdfsf] ;Dk'0f{ 
lk|ldod /sd /f]huf/bftfn] Joxf]g'{ kg]{5 . b'3{6gfaf6 s'g} >ldssf] d[To" ePdf jf zf/Ll/s jf 
dfgl;s ?kn] k"0f{ c;Ifd ePdf lghn] aLdf /sdsf] ztk|ltzt /sd To:tf] >lds jf lghsf] 
k|rlnt sfg"g adf]lhdsf] xsjfnfn] Ifltk"lt{ afkt kfpg]5 . b'3{6gf eO{ cËeË jf c;Ifd 
ePsf]df tf]lsP adf]lhd c;Ifdtfsf] k|ltztsf] cfwf/df Ifltk"lt{ kfpg]5 elg :ki6 ?kdf 
pNn]v ul/Psf] 5 . o;/L b'3{6gf aLdfn] cfly{s Iflt axg ug]{ x'Fbf ;+l3otfsf] p2]Zo cg';f/ 
>ldssf] ;'/Iff / ul/aL Go"lgs/0fdf ;xof]u k'Ug hfg] b]lvG5 . hxfF >dsf] ;'/Iff x'G5 ToxfF 
x/]s sf/f]jf/df ;sf/fTds ?kdf a[l4 x'G5 / b]zsf] a[xQ/ lasf; x'g hfG5 . t;y{ o;nfO{ 
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k'0f{ ?kdf u'0f:t/Lo tl/sfn] sfof{Gjog ug{ ;s]sf] v08df ;+l3otf / aLdf If]q b'a} ;kmntf 
tkm{ pGd'v x'g] b]lvG5 .  

;jf/L tyf oftfoft Joj:yf P]g, @)$(
;jf/L tyf oftfoft Joj:yf P]g @)$( n] aLdf ;DaGwL Joj:yf kl/R5]b * df u/]sf] 

5 . o; kl/R5]bsf bkmfx?df ;jf/Lsf] aLdf u/fpg'kg]{, rfns, kl/rfns, ;'/Iffsld{, tyf 
cGo sd{rf/Lsf] aLdf, ofqLsf] aLdf, ofqLu'06fsf] aLDff, t];|f] kIfsf] aLdf ug'{kg]{ clgjfo{ k|fjwfg 
/x]sf] 5 . ;+l3otfsf] Ps dxTjk"0f{ kIf ;jf/L tyf oftfoft ;DaGwL ljifodf cfly{s ;'/Iff 
k|bfg ug'{ xf] . h'g ls aLdfaf6 dfq ;Dej x'g hfG5 . o;/L P]gd} ul/Psf] Joj:yfn] o; 
ljifodf pTkGg x'g ;Sg] cfly{s hf]lvdnfO{ aLdfsf] clgjfo{tfn] ;dfwfg ePsf]n] ;+3, k|b]z tyf 
:yfgLo ;/sf/n] Joxf]g'{ gkg]{ x'G5 . o; Joj:yfnfO{ k'0f{ ?kdf ;+l3o ;+/rgfsf] ;a} lgsfon] 
kfngf u/fpg ;s]sf] v08df tLg} txsf] ;/sf/n] hf]lvdnfO{ aLdf dfkm{t aLdf sDkgLdf hf]lvd 
x:tfGt/0f ul/ cfly{s ?kdf ;'/lIft x'g hfG5 eg] aLldtx? klg ;'/lIft x'G5g / aLdfsf] If]q 
lj:tf/ x'G5 . cyf{t ;+l3otfsf] o; If]qsf] p2]Zo xfl;n x'g hfG5 . 

kGw|f}+ k~r alif{o of]hgf
g]kfndf k|efjsf/L ?kdf ;+l3otf kl5 bf];|f] cfjlws of]hgfsf] ?kdf g]kfnsf] kGw|f}+ 

k~r alif{o of]hgf-cf=j=@)&^÷&&–@)*)÷*!_ /x]sf] 5 . o; of]hgfdf aLdf ;DaGwL kl/R5]b $ 
sf] $=& df Joj:yf ul/Psf] 5 . o; of]hgfn] b]zsf] ;+l3otfsf] df]8flnl6 cg';f/ aLdf If]qsf] 
lasf; ug]{ b'/b[li6, p2]Zo, nIo, /0fgLlt tyf sfo{gLltx? lnPsf] 5 . cGt//fli6«o k|rng / 
cEof; cg'?k ladf ;]jfsf] ljsf; Pjd lj:tf/ u/L cfly{s, k|fs[lts, ;fdflhs, Pjd cGo 
sf/0fjf6 pTkGg x'g] hf]lvdnfO{ ladfsf] bfo/fdf NofO{ ljQLo hf]lvd Go"lgs/0f ug]{ eGg] nIo 
lnPsf] 5 eg] ladf If]qnfO{ k|efjsf/L tyf bLuf] agfO{ b'u{d tyf Go"g cfo ePsf ju{ nufot 
;dfhsf ;a} tx / sf/f]af/df ladf ;]jfsf] kx'Fr k'/\ofpg' elg p2]Zo lnPsf] 5 . oL nIo 
tyf p2]ZonfO{ k|fKt ug{sf] nflu /0fgLlt tyf sfo{gLltx? klg tf]s]sf] 5 . s]lx /0fgLlt tyf 
sfo{gLltx? k'/f eO;s]sf 5g eg] s]lx k'/f x'g] r/0fdf 5g . o; of]hgfsf] aLdf ;DaGwL 
ck]lIft pknAwL eg] aLdf ;DaGwL lgofds ;+:yfsf] Ifdtf clje[l4 ePsf] x'g], Go"g cfo ePsf 
gful/s, b'u{d / lk5fl8Psf If]q nufot x/]s :yfgLo tx;Dd aLdf ;]jfsf] kx'Fr la:tf/ ePsf] 
x'g], hLjg tyf :j:Yo aLdfdf cfa4 hg;+Vof ^) k|ltzt k'u]sf] x'g] s[lif aLdfsf] kx'Fr !) 
k|ltzt s[ifsdf k'u]sf] x'g]5 . g]kfn ;/sf/n] o; of]hgfdf lnPsf] b'/b[li6, p2]Zo, nIo, 
/0fgLlt tyf sfo{gLltx?sf] ;+l3otfsf] dd{ cg';f/ aLdf If]qnfO{ la:tf/ / Jojl:yt ug'{ 
xf] . h;n] ;+l3otf / aLdf If]q b'a}sf] ;kmntf ;flat ug]{5 / o; of]hgfn] lnPsf] ck]l5t 
pknAwLx? ;dod} k'/f x'g]5g .

gLlt tyf sfo{s|d @)*)–*!
g]kfnsf] ;+l3o gLlt tyf sfo{s|d @)*)–*! sf] aLdf ;DaGwL Joj:yf a'bf g+=@# df 

ul/Psf] 5 . o;df b]ze/ aLdfsf] kx'Fr la:tf/ ul/g]5 . Go"g cfo ePsf ju{ / ;d'bfonfO{ 
:yfgLo tx dfkm{t n3' aLdf u/fpg ;xhLs/0f ul/g]5 elg pNn]v ul/Psf] 5 . of] Joj:yfn] 
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xfn sfof{Gjogsf] ?k lnPsf] 5 / sfo{ k|ultdf 5 . n3' aLdfsf] lj:tf/sf] nflu n3' aLdf 
sDkgL klg ;ft-&_ j6f, ;ft j6} k|b]zsf] nflu vf]lnPsf] 5 eg] :yfgLo :t/df aLdfsf] lasf; 
tyf aLdf ;DaGwL ljleGg ;d:ofx? ;dfwfgsf] nflu g]kfn aLdf k|flws/0fn] aLdf laifos 
cGt/s[of sfo{s|d sl/a #%) eGbf a9L :yfgLo lgsfo;+u ul/;s]sf] 5 eg] afFsL :yfgLo 
lgsfo;+u ug]{ s|ddf 5 . h;n] ;+l3otf cg';f/ aLdf ;]jfsf] lasf; ;a} If]qdf ;dfg ?kdf 
k'Ug] b]lvG5 . b]zsf] zf;g k|0ffnL ;+l3otfsf] dd{ cg';f/ las]Glb|s[t eP h:t} of] gLlt tyf 
sfo{s|dn] b]zdf ;+rfngdf /x]sf] aLdf If]qnfO{ ;+l3otf cg';f/g} las]Glb|s[t agfO{ b]zsf] k'a{, 
klZrd, pQ/ / blIf0f ;a} If]qdf aLdf If]qsf] ;/n kx'Fr k'Ug]5 / ;+l3otf / aLdf If]q b'a}sf] 
lbuf]kgf Jojl:yt ?kdf sfod x'g]5 . 

 g]kfn ;/sf/sf] ah]6 aStJo @)*)–*!
g]kfnsf] cf=j= @)*)–*! cyf{t xfn sfof{Gjog /x]sf] ah]6df aLdf ;DaGwL Joj:yf 

a'bf g+=!!& df lgs'~h tyf cf/If0fdf vl6Psf sd{rf/Lx?sf] b'3{6gf aLdf ul/g]5 elg Joj:yf 
u/]sf] 5, a'bf g+=$!% df aLdf If]qsf] lgofdg tyf ;'kl/j]If0fnfO{ ;'b[9 / k|efjsf/L agfO{g]5 . 
u'0f:t/Lo aLdf ;]jf lj:tf/ ug'{sf ;fy} aLdf bfaL k|s[ofnfO{ ;/nLs/0f u/L e'QmfgL k|0ffnLdf 
zL3|tf NofO{g]5 . a'bf g+=$!^ df, u|fdL0f tyf b'u{d If]qdf aLdf sDkgLsf] zfvf :yfkgf ug{ 
k|f]T;fxg ul/g]5 . aLdf k|flws/0f, :yfgLo tx, ljds nufot ;/f]sf/jfnf;+usf] ;xsfo{df 
b'u{d tyf u|fld0f If]qdf aLdf ;DaGwL ;fIf/tf clej[l4 ul/g]5 elg Joj:yf u/]sf] 5 . ah]6df 
ePsf] o:tf] Joj:yfn] aLdf Ps clt cfjZos / cy{tGqsf] dxTjk"0f{ vDaf-Pillar_ xf] . o; aLdf 
If]qnfO{ ;+l3otf cg';f/ ;'ud / b'u{d ;a} If]qsf hgtf dfem ;xh ?kdf aLdf ;]jf k'¥ofpg] 
p2]Zo /x]sf] 5 . g]kfndf aLDff If]qsf] ljsf; x'g'g} g]kfnL cy{tGq tyf ;+l3otf kl/j]zsf] 
;kmntf xf] . o; ah]6n] lnPsf] oL p2]Zox? aLdf k|flws/0f, :yfgLo tx, lads nufot 
;/f]sf/jfnf;+usf] ;xsfo{df s|dz k'/f x'b} uPsf 5g . hlt aLdf If]q ;'b[9 x'G5 TolQg} 
;+l3otf ;kmn x'Fb} uPsf] dflgG5 . t;y{ ca cfpg] cf=j= @)*!–*@ sf] ah]6df klg aLdf lasf; 
tyf lj:tf/ ;DaGwL gLlt lng' clgjfo{ g} /]x]sf] b]lvG5 . 

g]kfndf ;+3Lotf / aLdssf] jt{dfg cj:yf  
g]kfndf ;+3Lotf sfof{Gjog ePsf] sl/j Ps bzs eO{;s]sf] 5 . g]kfnsf] ;+ljwfg, 

@)&@ hf/L kZrft g]kfndf ;+3Lo ;/sf/ ;lxt ;ft -&_ k|b]z, &%# :yfgLo txx? u/L 
xfn d'n'sdf &^! ;/sf/x? 5g . :yfgLo txx?df ^ j6f dxfgu/kflnsf, !! j6f pk– 
dxfgu/kflnsf, @&^ gu/kflnsf / $^) ufpFkflnsfdf ljeflht 5g . g]kfndf ;+3Lotf 
sfof{Gjog cfP kZrft g]kfnL hgtfn] cfgf] ufpF 3/df g} l;+xb/jf/ k'u]sf] dx;'; ug{ yfn]sf 
5g\ . gu/kflnsf tyf ufpFkflnsfn] hgtf ;fd' k'u]/ jf 3/ 3/df k'u]/ ;d]t ;]jf k|jfx 
ub}{ cfPsf 5g\ . g]kfnn] 5f]6f] ;dodf ;+3Lotf Joj:yfkg u/]sf] 5 . ;+3Lotfsf ;+/rgfx? 
:yfkgf u/]sf] 5 . ;a} k|b]zn] cfgf] cfjlws of]hgf lgdf{0f u/L sfof{Gjogdf 5g . ;a} 
k|b]zdf k|b]z nf]s ;]jf cfof]u / k|b]z of]hgf cfof]u :yfkgf ePsf 5g . g]kfnsf] ;+ljwfg, 
@)&@ n] cg';"rL %, ^, &, * / ( df clwsf/ tyf ;femf clwsf/ ;"rLsf] :ki6 ?kdf Joj:yf 
u/]sf] 5 / ;+lawfgdf o;/L ePsf] clwsf/sf] Joj:yfnfO{ ;b'kof]u u/L;a} :yfgLo lgsfox? 
;+rfngdf 5g . 
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g]kfndf ;+3Lotf sfof{Gjogdf cfPsf] sl/j Ps bzs ePtfklg aLdf If]q eg] w]/}g} k5f8L 
k/]sf] cj:yf 5 . clxn]sf] cj:yfdf g]kfndf aLdf sDkgLx?sf] ;+Vofdf lhjg aLDff sDkgL !$ 
j6f, lghL{jg aLdf sDkgL !$ j6f, n3' aLdf sDkgL & j6f / k'gaL{df sDkgL @ j6f u/L hDdf 
#& j6f sDkgL ;+rfngdf 5g . g]kfndf oL aLdf sDkgLx?n] :yfkgf t eP t/ b]zsf] ;+l3otf 
cg';f/ :yflkt jf ;+rfng ePsf] b]lvPsf 5}gg . w]/} aLdf sDkgLx?sf] ;+3Lotf cg';f/sf] 
k|b]z sfof{nox?sf] pkl:ytL klg 5}g oBlk g]kfn aLdf k|flws/0fn] k|b]z sfof{no ;a} aLdf 
sDkgLx?n] :yfkgf ug'{kg]{ elg lgb]{zg lbO{;s]sf] 5 . s]xL klAns sDkgLx?n] eg] k|b]z sfof{no 
:yfkgf ug{ ;kmn ePsf 5g eg] s]xLn] k|b]z sfof{no :yfkgf ug]{ k|of;df 5g . g]kfndf aLdf 
sDkgLsf] ?kdf b'O{ j6f ;/sf/L nufgL ePsf aLDff sDkgL 5g . tL x'g Pp6f /fli6«o lhjg 
aLdf sDkgL ln= / csf]{ /fli6«o aLdf sDkgL ln= xf] . oL b'O{ j6} ;/sf/L aLdf sDkgLsf] k|b]z 
sfof{nox? k"0f{ ?kdf cem} klg :yfkgf ePsf] b]lvb}gg\ hals ;/sf/L sDkgL ePsf] x'gfn] 
klg oL b'O{j6} sDkgLnfO{ ;+3Lotfsf] dd{ cg';f/ klxn] g} cl3 a9g'kg]{ xf] . cem oL ;/sf/L 
sDkgLx?sf] zfvfsf] s'/f ug]{ xf] eg] s'g} k|b]zdf hlt lhNnfsf] pkl:ytL 5 To;sf] cfwf ;+Vofdf 
klg zfvf sfof{nox? 5}gg . ;+3LotfnfO{ cWoog ug]{ xf] eg] aLdf sDkgLx? x/]s :yfgLo 
txdf k'Ug'kg]{ xf] . t/ aLdf sDkgLx? ahf/ l:yt 7fpFx?df jf lhNnfsf s]Gb|x?df dfq ;Lldt 
ePsf 5g . kxf8L tyf lxdfnL b'u{d If]q 8f]Nkf, x'Dnf, hfh/sf]6, sflnsf]6, d'u', ;Nofg, ?s'd, 
/f]Nkf, 88]nw'/f, afh'/f, a}t8L, x'Dnf h:tf lhNnfx?df x]g]{ xf] eg] aLdf sDkgLx?sf] pkl:ytL 
Psbd Go"g dfqfdf 5g\ . ;+3Lotfsf] cy{ vf;df aLdf sDkgLx? klg 3/ cfFugdf k'u]/ ;]jf lbg] 
xf] t/ xfd|f] aLdf If]qsf] kl/a]z / cj:yf o:tf] 5 ls ahf/ afx]s u|fdL0f If]qsf hgtfx? aLdf 
sDkgLnfO{ vf]h]/ klg ge]6\g] l:ylt b]lvG5 . 

a}+lsª\ If]qnfO{ x]bf{ sl/a ;a} :yfgLo txdf k'lu;s]sf] cj:yf 5 . ;+3Lotfsf] 
df]8flnl6 tyf g]kfn /fi6« a}+ssf] lgb]{zgfg';f/ b]zsf x/]s efudf ;'ud tyf b'u{d ;a} 7fpFdf 
afl0fHo a}+ssf zfvfx? ;+rfng eO{ ;]jf k|bfg ul//x]sf 5g t/ lrGtfsf] ljifo s] 5 eg] 
a}+lsª h:t} aLdfsf] klg slxn] ;Dddf g]kfnL hgtfx? ;+3Lotfsf] df]8flnl6 cg';f/ aLdf ;]jf 
kfpFg]5g . g]kfndf aLdf sDkgLx? gfkmfd'lv dfq ePsf] b]lvG5g\ . o; p2]Zodf ;'wf/ u/L 
;]jfd'lv klg p2]Zo lng' h?/L 5 . cGt/f{li6«o :t/df x]g]{ xf] eg] x/]s sfd s'/fsf] ;'?jft 
aLdfjf6} x'G5 t/ g]kfndf sfg'gL k|fjwfgsf] sdL sdhf]/L klg ePsf] b]lvG5 / sfg'gL ?kdf 
ePsf] sldsdhf]/LnfO{ ;dod} ;'wf/ ug'{kg]{ elg g]kfn ;/sf/ tyf ;DalGwt lgsfox?nfO{ 
o;} n]v dfkm{t cg'/f]w klg ug{ rfxG5' . clxn]sf] cj:yfnfO{ ljZn]if0f ubf{ x/]s gu/kflnsf 
/ ufpFkflnsf ;d]t aLdf ;]jfsf] 5'6\6} sfp06/ x'g'kg]{ b]lvG5 . t/ sfp06/ t s] s]lx b'u{d 
If]qx?df gu/kflnsf / ufpFkflnsfsf If]q leq aLDff k|bfossf] pkl:yltg} 5}g . xfn @)*) 
df3 d;fGt ;Ddsf] tYofª\snfO{ x]bf{ g]kfn e/Ldf lhjg aLdf sDkgLx?sf] zfvf sfof{no 
;+Vof hDdf !,*$! j6f 5g eg] oL zfvf ;+Vof ut jif{sf] t'ngfdf !^=@* k|ltztn] 36]sf] 
cj:yfdf 5 / lghL{jg aLdf sDkgLx?sf] zfvf sfof{no ;+Vof hDdf !)%# j6f 5g\ eg] ut 
jif{sf] t'ngfdf ^=#^ k|ltztn] a[l4 ePsf] cj:yfdf 5 . oL zfvf sfof{nox?nfO{ cWoog ubf{ 
clwstd zfvfx? lhNnfsf s]Gb|x?df tyf d'Vo jhf/x?df dfq s]Gb|Lt 5g h;nfO{ ;+3Lotf 
cg';f/ ljs]lGb|t ug'{kg]{ clt h?/L b]lvG5 .
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g]kfnsf] zf;g k|0ffnL ;+3Lotf k|0ffnLdf uPtf klg aLdf ahf/ ;+3Lotfsf] dd{ cg';f/ 
;+rfng ePsf] b]lvb}g . a}+lsª jhf/ cfhsf] sl/j !) aif{ klxn]sf] cj:yfnfO{ ljZn]if0f ubf{ 
nueu olx cj:yfdf lyof] t/ g]kfn /fi6« a}+sn] u/]sf] cys k|of; kl5 o;sf] pknlAw :j?k 
xfn a}+lsª k|0ffnL nueu ;+3Lotf k|0ffnL cg';f/g} ;+rfngdf /x]sf] b]lvG5 . hgtf hutdf 
a}+sk|ltsf] ljZj;lgotf w}/] a9]sf] b]lvG5 t/ aLdf k|ltsf] ljZj;lgotf eg] sd 5 . g]kfn aLdf 
k|flws/0fn] aLdf If]qsf] lasf; / Joj:yfkgdf nflu k/]sf] b]lvG5 / s]lx ;do otf aLdf If]qdf 
lgs} /fd|f] ;sf/fTds ljsf; eP tfklg w]/} g} k5f8L k/]sf] aLdf If]q xfnsf] at{dfg cj:yfdf 
klg oL aLdf sDkgLx?sf] cj:yf x]bf{ lgs} lk5fl8Psf] If]q h:t} ;fljt ePsf] 5 . g]kfndf 
;+3Lotf sfof{Gjogdf cfPsf] nfdf] ;do x'Fbf klg clxn] ;Dd ;a} aLdf sDkgLx?sf] k|b]z 
sfof{nox? :yfkgf ePsf] b]lvb}g . zfvfut ?kdf aLdssf] zfvf ;+rfng ;DaGwL lgb]{lzsf 
adf]lhd sd} zfvfx? ;+rfngdf 5g eg] If]qut ?kdf x]bf{ aLdf sDkgLx? ;'ljwf ;DkGg 7fpFdf 
dfq s]lGb|t ePsf 5g . b'u{d, kxf8L tyf lxdfnL If]qdf aLdfsf] kx'Fr lgs} sdhf]/ 5 . o;nfO{ 
a}lsª\ h:t} ljZj;lgo tyf ;a} If]qdf kx'Fr / ;+3Lotfsf] dd{ cg';f/ :yflkt ug{ clt h?/L 
/x]sf] b]lvG5 / ;+3Lotf cg';f/ :yflkt ePdf aLsdn] ;]jfu|fxLsf] 3/ cfFugd}} aLdf ;]jf k|bfg 
ug{ ;Sg] jftfa/0fsf] ;[hgf x'g]5 .

lgZsif{
aLdf If]q g]kfnsf] cy{tGqsf] a}+s, aLdf, z]o/ jhf/ tLg vDaf-Pillar_ dWo] Ps 

dxTjk"0f{ vDaf aLdf If]q-Insurance Sector_ xf] . ;+l3o ;+/rgf cg';f/ b]zsf] cy{tGq ;+rfng 
ug{sf] nflu ljleGg lsl;dsf cfly{s hf]lvdx? /x]sf x'G5g . tL hf]lvdx? axg ug]{ dxTjk"0f{ 
cZq g} aLdf xf] . g]kfnsf] ;+l3o k|0ffnL leq kg]{ ;+3, k|b]z / :yfgLo txx?sf] ;+lawfg 
tyf P]g sfg"gn] lbPsf] clwsf/ k|of]u u/L aLdf gLlt, lgodsf] lgdf{0f tyf sfof{Gjog ug{ 
;s]sf] v08df ;+3, k|b]z / :yfgLo tx tLgj6} c+udf ePsf] cfly{s hf]lvd aLdfsf] dfWodn] 
Joj:yfkg eO{ ;+l3o k|0ffnL ;kmn ?kdf ;+rfng x'g hfG5 . t;y{ g]kfn ;/sf/, g]kfn aLdf 
k|flws/0f, k|b]z ;/sf/, :yfgLo ;/sf/ tyf ;DalGwt ;/f]sf/jfnf ;Dk"0f{ lgsfox?n] lhDd]jf/L 
/ nuglzntfsf ;fy aLdfsf] lasf;df nfUg' kg]{ cfjZos /x]sf] b]lvG5 . oL ;Dk"0f{ lgsfox?n] 
lhDd]jf/Lsf ;fy nfu]df cfpg] lgs6 eljiod} aLdf If]q klg ljZj;lgo / Jojl:yt eO{ ;+3Lo 
k|0ffnLsf] cy{tGq ;'/lIft x'g]5 . 

;Gbe{ ;fdfu|L M
g]kfn aLdf k|flws/0fsf] k|ltj]bg 
cy{ dGqfnosf] k|ltj]bg
g]kfn /fi6« a}+ssf] k|ltj]bg,
g]kfnsf] ;+lawfg, @)&@, >d P]g, @)&$
;jf/L tyf oftfoft Joj:yf P]g, @)$(, kGw|f}+ k~r alif{o of]hgf,
;/sf/sf] gLlt tyf sfo{s|d @)*)–*!, ah]6 sfo{s|d @)*)–*!
g]kfn /fli6«o sd{rf/L ;+u7g, k/fu, kFfrf} ;+:s/0f
n]vssf] k'a{ k|sflzt n]vx?

  ï ï ï
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s'n ufx{:y pTkfbgdf 
aLdf If]qsf] of]ubfg 
s;/L a9fpg] <

kl/jt{g b]jsf]6f
cfly{s kqsf/

Oltxf; x]bf{ d'n'sdf cf}Bf]lus ljsf;;Fu;Fu} aLdf If]qsf] k|j]z ;'¿ ePsf] b]lvG5 . z'¿jftL 
;dodf Pp6f sf]7fdf ;Lldt ;]jfsf ;fy ;'¿ ul/Psf] aLdf Joj;fon] clxn] 7"nf] ¿k lnP/ 

cufl8 a9\b} 5 . 
lj=;+= !(($ df g]kfn a}ª\s lnld6]8 :yfkgf ePkl5 cf}Bf]lus k|lti7fgsf] :yfkgf 

eO;s]kZrft\ g]kfndf aLdfsf] klg cfjZostf dx;'; ul/Psf] / To; ;dodf ef/tLo aLdf 
sDkgLx¿n] g]kfndf lghL{jg aLdfsf] ;'¿jft u/]sf] clen]vdf b]lvG5 . 

aLdfsf] ljsf;qmddf of] ;do Psbd} t/n /x]sf] / To;kZrft g]kfn a}ª\ssf] 
;lqmotfdf lj=;+= @))$ df g]kfn dfn rnfgL tyf aLdf sDkgL :yfkgf ePkZrft g]kfndf 
cf}krfl/s ?kdf aLdfsf] ;]jf ;'¿ ul/Psf] lyof] . o;/L x]bf{, g]kfndf aLdf If]qsf] z'¿jftb]lv 
xfn;Ddsf] ;do sl/a * bzseGbf a9L eO{;s]sf] 5 . ;doqmd;Fu} aLdf If]qsf] bfo/f / kx'Fr 
;d]t a9\b} uPsf] kfOG5 . 

ljsf;qmdsf] lx;fan] Ps ztfAbL ;do glhs k'lu/x]sf] g]kfnsf] aLdf If]qn] slQsf] 
;fy{stf kfof] < s] p2]Zo cg'¿k aLdf If]q cufl9 al9/x]sf] 5 < d'n'ssf] s"n ufx{:y pTkfbg 
h:tf ljifodf aLdf If]qsf] of]ubfg jf lx:;f s:tf] 5 < eGg] ljifo ca vf]Hg'kg]{ cfjZostf 
b]lvG5 . 

casf] aLdf ahf/n] oL k|Zgx¿sf] ;d]t ;dod} hjfkm lbg'kg]{ cj:yfdf cfOk'Ubf o;sf 
;du| kf6f]sf] ;d]t rrf{ ul/g'k5{ . ca tYofª\sLo ljZn]if0f ul/g'kg]{ ;do cfPsf] 5 . aLdf 
If]qsf] p2]Zo, o;sf] kx'Fr;Fu} bfo/f lj:tf/ / lbuf] ljsf;df aLdf s;/L ;f/yL aGg ;S5 jf 
agfpg ;lsG5 eGg]tkm{ ;/f]sf/jfnfx¿sf] Wofg s]lGb|t ul/g'kg]{ cfjZostf clxn] b]lvG5 .

s"n ufx{:y pTkfbg / aLdf If]q
s'g} klg d'n'sdf s'g} klg If]qsf] ljsf; / To;af6 /fHon] kfPsf] nfenfO{ t'ngf 

ul/Pdf To;sf] lbzf :ki6 x'G5 . /fHon] ufF;, af; / skf;nfO{ cfwf/e"t cfjZostf dfg]sf] 
5 . o;sf cltl/Qm lzIff, :jf:Yo / ;'/Iffdf /fHon] ug]{ nufgLn] d'n'ssf] :t/ / cj:yf 
lgwf{/0f u5{ . 

h'g d'n'sdf ;fIf/tf a9L x'G5, Tof] d'n'sdf :jefj}n] :jf:Yo jf cfkm\gf] ;DklQsf] 
;'/Ifftkm{ rf;f] a9\5 . Toltdfq} xf]Og, s'g} klg d'n'ssf gful/sn] s] s:tf If]qdf nufgL u/]sf 
5g\ jf art u/]sf 5g\, To;af6 klg ;fIf/tfsf] cj:yf klxrfg ug{ ;lsG5 . 
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kl5Nnf] ;do eljiosf nflu ul/g] nufgL jf artsf dfWodx¿ km/s km/s x'g 
yfn]sf 5g\ . ljQLo ;fIf/tfsf] cj:yfdf ;'wf/ cfpFb} hfFbf nufgLsf gofF gofF dfu{x¿ b]lvFb} 
uPsf 5g\ . cem, nufgLsf] ljZjJofkL dfGotfx¿n] klg g]kfn h:tf] ljsf;f]Gd'v d'n'snfO{ af6f] 
b]vfO/x]sf x'G5g\ . 

To:tf nufgL jf artsf] dfWoddWo] aLdf klg Ps xf] . cfkm\gf] jf cfkm\gf] kl/jf/sf 
s'g} ;b:o tyf cfkm\gf] 3/, uf8L h:tf ;DklQ nufotdf s'g} klg b'3{6gf l;h{gf x'g] x'Fbf 
o:tf Ifltaf6 x'g] Ifltk"lt{sf nflu aLdf k|efjsf/L dfWod xf] . aLdfsf kmfObfsf af/]df ;fIf/tf 
u/fpFb} hfFbf g]kfndf klg aLdf ug]{x¿sf] ;ª\Vof a9\b} uPsf] kfOG5 . 

kl5Nnf jif{x¿df aLdf sDkgLx¿n] zfvf sfof{nox¿ lj:tf/ u/];Fu} aLdf ug]{x¿sf] 
;ª\Vof klg a9\bf] qmddf 5 . hLjg jf lghL{jg aLdf ug]{x¿sf] ;ª\Vof a9fpg ;lsPdf 
d'n'ssf] ;du| cy{tGqnfO{ g} kmfObf x'g] x'G5 .  s'g} klg d'n'sdf aLdf If]qsf] ljsf;sf] cj:yf 
glhsaf6 lgofNgsf nflu s'n ufx{:y pTkfbgdf s'n aLdfz'Ns ;ª\sngsf] cg'kft x]g{ h¿/L 
x'G5 .  cyf{t\ aLdf If]qsf] ljsf;nfO{ k|ltlglwTj ug]{ d'Vo ;"rsdWo] Ps s"n ufx{:y pTkfbgdf 
s"n aLdfz'Ns ;ª\sngsf] cg'kft xf] . 

s'g} klg sDkgLsf] aLdfz'Ns a9]df To;af6 s"n ufx{:y pTkfbgdf kg]{ c;/ k'gM a9\b} 
hfG5 . g]kfndf kl5Nnf s]xL jif{x¿nfO{ x]g]{ xf] eg] x/]s cfly{s jif{df s"n ufx{:y pTkfbgdf 
aLdfz'Nssf] ;ª\sng cg'kft qmdzM a9\b} uPsf] b]lvG5 . aLdfsf] lj:tf/ x'g', ;a} If]qdf kx'Fr 
:yfkgf x'g', aLdfaf/] r]tgf clej[l4 x'g', aLdf sDkgL ljZjfl;nf x'g' / /fHon] ;d]t aLdf u/fpgsf 
nflu gful/snfO{ k|f]T;fxg ug'{ h:tf sf/0fn] s"n ufx{:y pTkfbgdf aLdfz'Nssf] cg'kft a9\bf] 
qmddf 5 . o;sf] cg'kft a9\g' eg]sf] lx:;f a9\g' g} xf] .  oBlk ;f] j[l4 ;Gtf]ifhgs dfq 5 . 

cfly{s jif{ @)&%÷&^ df s"n ufx{:y pTkfbgdf s"n aLdfz'Nssf] cg'kft hLjg aLdftkm{ 
!=*$ k|ltzt / lghL{jgtkm{ )=^# k|ltzt u/L hDdf @=$^ k|ltzt /x]sf] lyof] . cf=j= &^÷&& df 
o:tf] cg'kft hLjg aLdftkm{ @=$% k|ltzt / lghL{jgtkm{ )=^^ k|ltzt u/L s"n #=!! k|ltzt, 
cf=j= @)&&÷&* df hLjg aLdftkm{ @=&* k|ltzt / lghL{jgtkm{ )=&# k|ltzt u/L s"n #=%! 
k|ltzt, cf=j= @)&*÷&( df hLjg aLdf tkm{ @=*! k|ltzt / lghL{jg aLdf tkm{ )=&( k|ltzt 
/x]sf] lyof] . 

oL cf=j= df o:tf] cg'kft a9\b} uP klg cf=j= @)&(÷*) df eg] 36\g k'Uof] . ;f] cf=j= 
df hLjgtkm{ @=&! k|ltzt / lghL{jgtkm{ )=&& k|ltzt u/L s"n #=$* k|ltzt o:tf] cg'kft /x]sf] 
/fli6«o tYofª\s sfof{nosf] tYofª\s 5 . 

tYofª\snfO{ x]bf{, s"n ufx{:y pTkfbgdf aLdf If]qsf] lx:;f ;do ;dodf 36a9 
eO/x]sf] b]lvG5 . a]nfavt cfO/xg] ptf/r9fjsf sf/0f s] x'g\ < o;n] s:tf] s:tf] c;/ 
kb{5 < jf lx:;f a9fpg s] s:tf /0fgLlt ckgfpg'k5{ < eGg]af/]df ;/sf/, g]kfn aLdf 
k|flws/0f / aLdf sDkgL nufot ;a} If]qn] uDeL/ eP/ ;f]Rg'kg]{ b]lvG5 .

s"n ufx{:y pTkfbgdf aLdf If]qsf] lx:;f a9fpg afws tTjx¿
xfn g]kfndf !$ j6f hLjg, !$ j6f lghL{jg, @ j6f k'gla{df / & j6f n3'aLdf u/L #& 

j6f aLdf sDkgLx¿ /x]sf 5g\ . oL sDkgLx¿nfO{ g]kfn aLdf k|flws/0fn] lgodg tyf ;'k/Lj]If0f 
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nufotsf] sfd ub}{ cfPsf] 5 . ljleGg ;dodf r/0fa4 dh{/ tyf PlSjlh;g u/L sDkgLx¿ 
36fpg] tyf n3'aLdf sDkgLx¿nfO{ nfO;]G; lbP/ ufpFufpFdf k'¥ofpg g]kfn aLdf k|flws/0fn] 
x/;Dej sf]l;; u/]sf] 5 . ljutdf aLdf sDkgLx¿ zx/d'vL eP/ ufpF hfg} 5f8]sf] cf/f]k nfUg] 
u/]sfn] n3'aLdf sDkgL g} :yfkgf u/L ufpFufpFdf k'¥ofOFbf aLdfsf] bfo/f tyf kx'Fr a9fpg 
;3fp k'Ug yfn]sf] k|flws/0fn] atfpg] u/]sf] 5 . 

clxn] ;~rfngdf /x]sf #& j6} aLdf sDkgLx¿ k'FhL kof{Kttf, aLdfz'Ns ;ª\sng 
nufotdf ;Gtf]ifhgs cj:yfd} /x]sf 5g\ . t/ ljut s]xL jif{b]lv cy{tGqdf ;d:of cfpFbf 
pgLx¿sf] Joj;fodf c;/ k/]sf] / h;sf/0f aLdf kx'Fr j[l4df ;d]t c;/ k/]sf] b]lvG5 . 
aLdfz'Ns ;ª\sng b/ 36\g', yk Joj;fo lj:tf/ ug{ g;Sg' h:tf sf/0f aLdf If]qdf ;ª\s'rg 
cfO/x]sf] tYofª\sx¿n] b]vfpF5g\ . s"n ufx{:y pTkfbgdf aLdf If]qsf] lx:;f ga9\g'df oL / 
o:t} s]xL sf/0fx¿ afws b]lvG5g\, h;sf] ;dod} klxrfg u/L ;dfwfgtkm{ pGd'v x'g' cfhsf] 
cfjZostf xf] . 

;':t cy{tGq
aLdf / cy{tGqsf] 7\ofSs} ;dfgfGt/ ;DaGw /xG5 . h'g d'n'ssf] cy{tGq ;'b[9 5, 

Tof] d'n'sdf aLdf Joj;fo klg a9\bf] qmddf b]lvG5 . t/, kl5Nnf s]xL jif{x¿df ljleGg ljkb\ 
tyf cy{tGqsf] ;':ttfsf sf/0f cy{tGq ;'dw'/ /xg ;s]g . g]kfndf klg o:tf] c;/ /xFbf 
aLdf If]qdf ;ª\s'rg cfpg k'Uof] . sf]le8 !( sf] dxfdf/L, ¿;–o'qm]g o'4sf] k|efj tyf cfly{s 
dGbLsf] ;fdgf d'n'sn] ug'{k/]sf] 5 . h;sf] k|lts"n c;/ aLdf If]qdf ck]lIft g} /Xof] . 

;':t cy{tGqsf] rk]6fdf d'n's kbf{ To;sf] c;/ pkef]Qmf:t/;Dd g} k'u]sf] 5 . 
h;sf/0f pkef]Qmfsf] cfDbfgLdf x|f; dfq cfPsf] 5}g qmozlQmdf x|f;, cfTdljZjf;df sdL, 
nufgLdf g}/fZotf, dgf]an  sdhf]/ h:tf kl/0ffdx¿ clxn] b]vf kl//x]sf 5g\ . o;sf] c;/ 
;du|df aLdf If]qdf cfOk'Ug' :jefljs g} xf] . 

cy{tGqdf cfPsf] ;':ttfn] aLdf If]qdf ;ª\s'rg NofPsf] aLdf sDkgLx¿sf] ljQLo 
ljj/0fx¿af6 g} k|:6 b]lvG5 . o;dfly klg /fHon] o:tf] cj:yfnfO{ ;dod} lrg{ g;Sbf 
o;sf] c;/ e';sf] cfuf] h;/L km}nFbf] 5 . h;sf/0f aLdf If]qn] klg aLdfz'Ns ;ª\sng klg 
pNn]lvt ¿kdf ;'wfg{ ;s]sf] 5}g . cf=j= @)&*÷&( df g]kfnsf aLdf sDkgLn] ! va{ && ca{ 
*! s/f]8 ¿k}ofF aLdfz'Ns ;ª\sng u/]sf lyP . cl3Nnf] cf=j=sf] t'ngfdf ;f] j[l4b/ !^=$* 
k|ltztn] a9]sf] lyof] . 

hLjg aLdftkm{ aLdf kf]ln;L k"0f{ cjlw;Dd hfg g} d'l:sn eO/x]sf] 5 . aLrd} aLdf 
kf]ln;L TofUg] qmd a9\g' klg cy{tGqdf cfPsf] ;':ttfs} c;/ xf] . ;fy} d'n'saf6 hgzlQm 
aflxl/Fbf klg To;sf] c;/ aLdf If]qdf kl//x]sf] 5 . Psflt/ cy{tGqdf cfPsf] ;':ttf / csf]{lt/ 
d'n'saf6 o'jf hgzlQm /f]huf/Lsf nflu ljb]lzFbf To;sf] c;/ aLdf If]qn] ef]lu/x]sf] 5 .

cfly{s jif{ @)&&÷&* df ^# xhf/ ##! j6f aLdfn]v ;/]08/  x'Fbf sDkgLx¿af6 ( ca{ 
** s/f]8 !$ nfv ¿k}ofF lkmtf{ ePsf] lyof] . ;f] cf=j= sf] t'ngfdf cf=j= @)&*÷&( df aLdfn]v 
;/]08/_ ug]{sf] ;+Vof @(=@% k|ltztn] a9\of] . ;f] cf=j= df *! xhf/ *^) j6f aLdfn]v ;/]08/_  
x'Fbf !@ ca{ !* s/f]8 * nfv ¿k}ofF lkmtf{ eof] . 
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cf=j= @)&*÷&( sf] t'ngfdf cf=j= @)&(÷*) df klg aLdfn]v ;/]08/ ug]{sf] ;ª\Vof 
a9\of] . cl3Nnf] cf=j= sf] t'ngfdf ;f] cf=j= df aLdfn]v ;/]08/  !*=$! k|ltztn] a9]sf] aLdf 
k|flws/0fsf] tYofª\s 5 . 

cf=j= @)&(÷*) df (^ xhf/ (#* j6f aLdfn]v ;/]08/  ePsf] 5  . o;af6 !# ca{ 
#$ s/f]8 ## nfv ¿k}ofF lkmtf{ ePsf] k|flws/0fn] hgfPsf] 5 . o:t} cfly{s jif{ @)*)÷*! sf] 
k';;Dddf %# xhf/ !!# j6f aLdfn]v ;/]08/  ePsf] 5 . h'g cl3Nnf] cf=j= s} t'ngfdf klg 
$% k|ltzteGbf a9L xf] . o;/L x]bf{ rfn' cf=j= df aLdfn]v ;/]08/  ug]{ qmd yk j[l4 x'g] 
b]lvPsf] 5 .  

ut cf=j= sf] k';;Dddf $# xhf/ &!) j6f aLdfn]v ;/]08/  ePsf lyP . cl3Nnf] 
cf=j =sf] k';sf] t'ngfdf rfn' cf=j= sf] ;f]xL ;dodf aLdfn]v ;/]08/ @!=%! k|ltztn] a9]sf] 
aLdf k|flws/0fsf] tYof+s 5 .

ut cf=j= sf] k';sf] t'ngfdf rfn' cf=j=sf] k'; d;fGt;Dddf hLjg aLdf sDkgLsf] 
;lqmo /x]sf] aLdfn]v ;ª\Vof ;f9] # k|ltztn] 36]sf] 5 . @)&( k';;Dd ;lqmo /x]sf] aLdfn]v 
;ª\Vof ! s/f]8 $@ nfv ^) xhf/ /x]sf]df ut k';;Dddf of] ;+Vof 36]/ ! s/f]8 #& nfv 
%% xhf/df ;Lldt ePsf] 5 . 

aLdf kx'Fr
g]kfndf aLdf sDkgLx¿sf] lgofds lgsfosf] ¿kdf g]kfn aLdf k|flws/0f -tTsfnLg 

aLdf ;ldlt_ sf] :yfkgf ePsf] %^ jif{ k'lu;s]sf] 5 . g]kfndf aLdf Joj;fo ;'¿ ePsf] g} 
sl/a * bzs k"/f eO;s]sf] 5 . t/ klg ck]Iffs[t ¿kdf aLdfsf] kx'Fr lj:tf/ / ljsf; x'g 
;s]sf] 5}g . 

cf=j= @)*)÷*! sf] df3;Dddf g]kfndf $#=!$ k|ltzt gful/s aLdfsf] bfo/fdf cfPsf] 
g]kfn aLdf k|flws/0fsf] bfaL 5 . k|flws/0fsf cg';f/ s"n # s/f]8 ^ nfv @ xhf/ $$* 
hgf gful/s aLdfsf] bfo/fdf 5g\ .  ;f] cjlwdf ! s/f]8 #& nfv ($ xhf/ !#& j6f hLjg 
aLdfn]v / !& nfv @ xhf/ (*& j6f lghL{jg aLdfn]v hf/L ePsf 5g\ . o;dWo] j}b]lzs 
/f]huf/ aLdfn]v dfq} !( nfv ^% xhf/ &^$ j6f hf/L ePsf 5g\ . 

ut jif{sf] df3;Ddsf] tYofª\s;Fu clxn]sf] tYofª\s t'ngf ug]{ xf] eg] aLdf kx'Frsf] 
cj:yf vl:sPsf] 5 . ut cf=j= sf] df3;Dddf $$=&) k|ltzt /x]sf] aLdfsf] kx'Fr rfn' cf=j= sf] 
;f]xL ;dodf $#=!$ k'u]sf] b]lvG5 . DofbL, n3' Doflb / j}b]lzs /f]huf/ hLjg aLdfafx]ssf] 
aLdf bfo/f hDdf !&=!@ k|ltzt dfq} /x]sf] 5 . ha;Dd /fHosf] aLdf If]qdf ;a} If]q jf au{sf 
gful/ssf] kx'Fr k'Ub}g ta;Dd aLdf If]qn] d'n'ssf] cy{tGqdf Tolt alnof] ;xof]u ug{ ;Sb}g . 
s"n ufx{:y pTkfbgdf aLdf If]qsf] lx:;f sdhf]/ x'g'sf] d'Vo sf/0f oxL xf] . 

gful/sk|lt aLdf If]qsf] ljZjf; hf]ufpg], aLdf sDkgLx¿n] r':t ¿kdf ;]jf k|jfx ug]{ 
/ ;dod} bfjL e'QmfgL ug]{ jrga4tf u/]klg k|efjsf/L sfof{Gjog x'g g;Sbf aLdf If]qn] lng 
;Sg] nfe / /fHonfO{ lbg;Sg] ;]jf b'j} vl:s/x]sf] oL ;"rsx¿n] Oª\lut u5{g\ . 

bfaL e'QmfgLsf] cj:yfnfO{ g} lgofNg] xf] eg] klg g]kfndf sdhf]/ cj:yf b]Vg 
;lsG5 . ljutsf] t'ngfdf ;'wf/sf k|of;x¿ eP klg Tof] k|ofKt gePsf] sDkgLn] b]vfpg] 
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Jojxf/ / bfjL e'QmfgLdf eO/x]sf] l9nfOn] k'i6L ub}{ cfO/x]sf] 5 . l5d]sL d'n's ef/td} 
aLdfsf] bfaL e'QmfgL b/ (( k|ltzt /xg] u/]sf] ljleGg tYofª\sn] b]vfpg] u/]sf 5g\ . hals 
g]kfndf ^) k|ltztsf] xf/fxf/Ldf dfq} bfaL e'QmfgL x'g] u/]sf 5g\ . o;/L aLdfsf] bfaL e'QmfgL 
ug{ sDkgLx¿n] s~h':ofO{+ ub}{ hfFbf g]kfndf aLldtx¿k|lt aLdfk|ltsf] b[li6sf]0f g} gsf/fTds 
eO/x]sf] tkm{ ;/f]sf/jfnfn] ;dod} Wofg k'¥ofpg' clxn]sf] cfjZostf xf] . bfaLsf] ;dod} 
e'QmfgL ug{ ;s]df aLdfsf] kx'Fr j[l4 x'g'sf ;fy} /fli6«o cy{tGqdf aLdf If]qsf] lx:;f ;d]t 
a9\g] cj:yf cfpF5 .

o:t} aLdf sDkgLx¿n] gofF gofF k|f]8S6x¿sf] aLdf u/fpg]tkm{ Wofg lbg' clxn]sf] ;do 
xf] . ablnFbf] kl/j]z, l8lh6fOh];g tyf o'jf dgf]lj1fg nufotnfO{ a'emL sDkgLx¿n] nufgL 
ug'{kg]{ x'G5 . To;tkm{ aLdf sDkgLn] cfjZos u[xsfo{ yfNg l9nfO eO;s]sf] 5 . g]kfn 
aLdf k|flws/0f;Fusf] ;dGjodf gofF gofF k|f]8S6tkm{ o'jfnfO{ cfsif{0f ug{ ;lsPdf s"n ufx{:y 
pTkfbgdf aLdfsf] lx:;f :jtM a9\g hfg]df zª\sf 5}g . 

;/sf/sf] rf;f] v} < 
aLdf afWotf eGbf klg :jM:km"t{ ¿kdf ug'{kg]{ xf] . t/ /fHon] g} o;nfO{ afWotfsf] 

¿kdf a'em\bf gful/sn] o;af6 ck]lIft nfe kfpg ;s]sf 5}gg\ . ;/sf/n] sf]le8 dxfdf/L h:tf 
ljkb\df ul/Psf] aLdfsf] bfaL e'QmfgL gul/lbg], ljleGg lsl;dsf ;x'lnotsf] e'QmfgL gul/lbg] 
h:tf sf/0f gful/s clxn] df/df 5g\ . ;fy} aLdf sDkgLx¿n] klg To;sf] ckhz kfO/x]sf 
5g\ . ;/sf/ / aLdf If]qaLr cfk;L ;dGjo / ;xeflutfdf dfq} aLdf If]qsf] ljsf; / lj:tf/ 
;Dej x'g] x'G5 . ;/sf/L lgsfon] klg aLdf If]qnfO{ afWotf geO{ clgjfo{ cfjZostfsf] ¿kdf 
lng ;Sg'k5{ . lbg afFsL a;]sf e'QmfgLx¿nfO{ l56f] l56f] e'QmfgL ug]{, ;ª\3Lotfsf] dd{ cg'¿k 
:yfgLo tx;DdnfO{ aLdf If]qsf] ljsf; / lj:tf/ ug{df s]lGb|t u/fpg], aLdf sfo{qmdnfO{ 
k|efjsf/L sfof{Gjog u/fpg] tyf aLdf r]tgf lj:tf/df xft]dfnf] ug'{ ;/sf/sf] bfloTj xf] . 

g]kfn aLdf k|flws/0fn] ;d]t ;dGjosf/L e"ldsf v]Nb} cy{tGqdf ljz]if of]ubfg lbg] 
cAan aLdf Joj;fo u/fpg]tkm{ hf]8 lbg'k5{ . o;f] ePdf dfq} clxn] Go"g /x]sf] s"n ufx{:y 
pTkfbgdf aLdf If]qsf] lx:;f cfufdL jif{x¿df Psnaf6 bf]xf]/f] cª\sdf k|j]z ug{ ;Sg]5 . 
ta dfq} aLdf If]qn] p2]Zo cg'¿k sfd u/L ;kmntf kfPsf] lrq0f x'g]5 .  o; sfo{df cy{ 
dGqfno, g]kfn aLdf k|flws/0f, aLdf sDkgL tyf cGo ;/f]sf/jfnf lgsfox¿aLr ;dGjo x'g 
h¿/L b]lvG5 . 

ï ï ï
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/fli6«o aLdf gLlt @)*)
‘aLdf If]qsf] ljsf;sf nflu 
alnof] gLltut cfwf/’ldng ljZjsdf{

Osf]gf]lds PG8 lahg]z l/kf]6{/ 
gofF klqsf b}lgs

g]kfndf aLdf ;]jf z'¿ ePsf] ;f9];ft bzs eof] . g]kfn a}ª\ssf] nufgLdf @))$ ;fndf g]kfn dfn rnfgL tyf aLdf sDkgL -xfnsf] g]kfn OG:of]/]G;_ :yfkgf ePsf] lyof] . To;kl5 @)@$ 
;fndf /fli6«o aLdf ;+:yfg -xfnsf] /fli6«o hLjg aLdf sDkgL_ / @)@% ;fndf lgofds lgsfo 
aLdf ;ldlt -xfnsf] g]kfn aLdf k|flws/0f_ :yfkgf ePsf] lyof] . /fli6«o aLdf ;+:yfg :yfkgf x'g' 
cl3 g]kfndf ef/tLo hLjg aLdf sDkgLx¿n] hLjg aLdf ;]jf k|bfg ul//x]sf lyP . aLdf ;+:yfg 
:yfkgf ePkl5 pgLx¿ aflxl/P . ef/tLo sDkgLx¿n] cfkm\gf] aLdf Joj;fo ;+:yfgnfO{ x:tfGt/0f 
u/]/ aflxl/Psf lyP . To;kl5 lgofds lgsfon] u/]sf] laleGg gLltut lg0f{o, aLdf P]g, @)$( 
/ aLdf P]g, @)&( sf cfwf/df aLdf If]qn] Pp6f ult lnof] / lnO/x]sf] 5 .

aLdf If]qdf @) lghL{jg aLdf sDkgL -dh{/kl5 xfn !$_, !( hLjg aLdf sDkgL 
-dh{/kl5 xfn !$_, @ k'gaL{df sDkgL / & n3'aLdf sDkgL ;+rfngdf 5g\ . ;fy}, !) j6f 
k'gaL{df a|f]s/ sDkgL :yfkgf eP/ ;~rfngdf 5g\ . xfn;Dd cfpFbf b]zsf ;a} lhNnfdf 
lghL{jg aLdf sDkgL / hLjg aLdf sDkgL k'u]sf 5g\ . @)*) ;fn kmfu'g d;fGt;Dd $#=!^ 
k|ltzt g]kfnLdf aLdf kx'Fr k'u]sf] 5 . clxn] aLdf If]qn] aflif{s @ va{ ¿k}ofF xf/xf/Ldf sf/f]af/ 
ul//x]sf] 5 . 

ut cfly{s aif{ @)&(÷*) df ! va{ $@ ca{ %& s/f]8 ¿k}ofF hLjg aLdfz'Ns, $) ca{ 
#$ s/f]8 ¿k}ofF lghL{jg aLdfz'Ns / !$ ca{ @ s/f]8 *) nfv ¿k}ofF k'gaL{dfz'Ns u/]/ ! va{ 
(^ ca{ (# s/f8 ¿k}ofF a/fa/sf] aLdf sf/f]af/ ePsf] lyof], h'g ut cfly{s aif{ @)&(÷*) sf] 
s"n u|fx:y pTkfbg -hL8LkL_ sf] t'ngfdf #=^% k|ltzt xf] . o;/L ;f9] & bzssf] ofqfdf 
aLdf If]q cy{tGqsf] cleGg  cª\u eO;s]sf] 5 . t/, cy{tGqdf dxTjk"0f{ of]ubfg ;d]t k'¥ofO 
/x]sf] aLdf If]qk|lt /fHosf] cfkm\g} b[li6sf]0f eg] s]xL lyPg . 

aLdf P]g tyf lgodfjnL / To;s} clwgdf cfpg] lgb{]zg, lgb{]]lzsf, sfo{ljlw / 
gLltut lg0f{osf cfwf/df of] If]q cl3 al9/x]sf] lyof] . To;df /fHosf] cfkm\g} b[li6sf]0fsf] 
cefj lyof] . o;l:yltdf ;/sf/n] @)*) ;fn dª\;L/df klxnf]k6s …/fli6«o aLdf gLlt,  
@)*)Ú hf/L u¥of], h;n] aLdf If]qk|lt /fHosf] b[li6sf]0f :ki6 kf/]sf] 5 . @)*) ;fn dª\;L/ 
@$ ut]sf] dlGqkl/ifb\ a}7sn] :jLs[t u/]sf] of] gLlt sfof{Gjogdf cfO;s]sf] 5 . o;/L ;/sf/n] 
cfkm\g} b[li6sf]0f ;lxtsf] /fli6«o aLdf gLlt Nofpg' ;s/fTds / :jfutof]Uo 5 . o;n] aLdf 
If]qnfO{ alnof] ¿kdf cl3 a9fpg 7"nf] ;xof]u k'Ug] b]lvG5 . ;fy}, ;dfj]zL ¿kdf aLdfsf] 
kx'Fr lj:tf/ ug{ klg gLltut ¿kdf alnof] cfwf/ tof/ ePsf] 5 . oxL gLlt cg';f/ ;/sf/n] 
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ah]6 tyf sfo{qmd agfpg], P]g ;+;f]wg ug{], cfjZos lgb{]zgx¿ Nofpg] u/]df aLdf If]qn] gofF 
:j¿k kfpg]5 . o;sf nflu o;sf] ;kmn sfof{Gjog eg] x'g'k5{ . To;f] ePdf u'0f:t/Lo aLdf 
k|0ffnLsf] ljsf; x'g]5 . 

s] 5 gLltdf < s] x'G5 kmfObf <  
/fli6«o aLdf gLlt dfkm{t aLdf If]qnfO{ cy{tGqsf] dxTjk"0f{ cfwf/:tDesf] ¿kdf ljsf; 

ug{] u/L nIo lnOPsf] 5 . aLdf dfkm{t dfgj hLjg, Joj;fo, ;DklQ / bfloTjdf x'g;Sg] 
hf]lvddf laQLo ;'/Iff k|bfg ug]{ gLlt NofOPsf] 5 . cem} klg %^ k|ltzteGbf a9L g]kfnL 
aLdfsf] bfo/f aflx/ 5g\ . y'k|} Joj;fo aLdf aflx/ 5g\ . ;/sf/sf] of] gLltn] pgLx¿nfO{ aLdfsf] 
bfo/fdf Nofpg yk ;xof]u k'Ug] b]lvG5 . 

o;}u/L, P]ltxfl;s ;Dkbf, ;/sf/L ;DklQ / ;fj{hlgs bfloTjsf] aLdf ug{] gLlt klg 
;/sf/n] NofPsf] 5 . of] klg cfkm}df dxTjk"0f{ xf] . g]kfndf /x]sf P]ltxfl;s ;Dkbf, ;/sf/L 
;DklQ tyf ;fj{hlgs bfloTjsf] cem} klg aLdf ul/Psf] 5}g . s'g} sf/0faz P]ltxfl;s ;Dkbf / 
;/sf/L ;DklQ -ejg nufotsf ef}lts ;DklQ_ Ifltu|:t x'Fbf ;/sf/n] cfkm\g} nufgLdf To;sf] 
k'glg{df{0f ug{'k5{ . t/, klxn]b]lv g} ;|f]t cefjsf] ;fdgf ub{} cfPsf] ;/sf/nfO{ k'glg{df{0f ug{ 
eg] wf}wf} x'g] u/]sf] b]lvG5 . @)&@ ;fn a}zfv !@ ut]sf] dxfe'Dskdf Ifltu|:t ef}lts ;DklQsf] 
cem} k'glg{df{0f ;DkGg ePsf] 5}g . olb, aLdf u/]sf] eP To:tf] ;d:of cfpg] lyPg . of] gLlt 
cfP;Fu} Pltxfl;s ;Dkbf, ;/sf/L ;DklQ / ;fj{hlgs bfloTjsf] aLdf x'g] ;Defjgf a9]sf] 5 . 
To;n] ;/sf/sf] bfloTj sd ug{] / aLdf If]qsf] Joj;fo  ;d]t a9fpg] 5 . 

ljkb\ Joj:yfkg, ;fdflhs ;'/Iff, :jf:Yo ;]jf, k"jf{wf/ ljsf; / ;/sf/L tyf 
;fj{hlgs ;DklQ ;d]tnfO{ qmdzM aLdfdf cfj4 ug]]{ gLlt ;/sf/n] lnPsf] 5 .  af9L klx/f] 
h:tf] k|fs[lts k|sf]kn] ;/sf/dfly aif{]gL 7"nf] dfqfdf bfloTj ylkg] u/]sf] 5 . o;}u/L, :jf:Yo 
;]jf tyf ;fdflhs ;'/Iffdf klg ;/sf/sf] 7"nf] /sd vr{ eO/x]sf] 5 . ca To:tf If]qnfO{ 
aLdfdf bfo/fdf Nofpg] ;/sf/sf] gLlt 5 . To;n] ;/sf/dfly cfly{s bfloTj sd x'g]5 . ;fy}, 
aLdf If]qsf] klg Joj;fo a9\\g] ;Defjgf 5 . 

k"jf{wf/ ljsf; / ;/sf/L tyf ;fj{hlgs ;DklQnfO{ ;d]t aLdfsf] bfo/fdf Nofpg] 
gLltdf pNn]v 5 . kl5Nnf] ;do g]kfn ;/sf/n] k'jf{wf/ ljsf;nfO{ hf]8 lbO/x]sf] 5 . t/, 
To;sf] dd{t tyf k'glg{df{0fdf klg 7"nf] /sd vr{ eO/x]sf] 5 . ;/f]sf/jfnfaf6 k6s k6s 
k"jf{wf/ ljsf; kl/of]hgfsf] aLdf ug{'kg{] dfu x'Fbf klg ;/sf/n] To;tkm{ Tolt Wofg lbPsf] 
lyPg . t/, clxn] ;/sf/ cfkm}n] k"jf{wf/ kl/of]hgfsf] aLdf ug{] gLlt Nofpg' :jfutof]Uo 5 . 
o;af6 ;/sf/L tyf ;fj{hlgs ;DklQ klg aLdfsf] bfo/fdf cfpg] ;Defjgf a9]sf] 5 . 

o:t}, aLdf If]qdf ePsf] nufgLof]Uo k"FhLnfO{ /fli6«o k"jf{wf/ lasf; / pTkfbgzLn 
If]qdf kl/rfng ug]{ gLlt klg lgs} dxTjk"0f{ b]lvG5 . clxn] aLdf If]qdf * va{ ¿k}ofF xf/fxf/Ldf 
nufgLof]Uo k"FhL 5 . To;df ^ va{ ¿k}ofFeGbf a9L /sd lb3{sflng ¿kdf nufgL ug{ ;lsG5 . 
t/, aLdf sDkgLx¿n] &) k|ltzteGbf a9L /sd a}ª\ssf] d'2tL lgIf]kdf /fv]sf 5g\ . ptf k"jf{wf/ 
tyf pTkfbgd"ns If]qn] eg] nufgL gkfPsf] cj:yf 5 . of] cj:yfdf ;/sf/n] aLdf If]qsf] 
kF"hLnfO{ /fli6«o k"jf{wf/ lasf; / pTkfbgzLn If]qdf kl/rfng ug{] gLlt Nofpg' :jfutof]Uo 5 . 
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of] gLlt sfof{Gjogdf cfPdf g]kfnsf k"jf{wf/ ljsf; kl/of]hgfn] nufgL kfpg ;Sg]5g\ . ;fy}, 
aLdf sDkgLx¿sf] nufgL k|ltkmn klg a9\g]5 . To;sf] kmfObf aLdf sDkgLsf nufgLstf{b]lv 
aLldt;DdnfO{ x'g]5 . 

o;}u/L, aLdf ;]jfnfO{ pTkfbgd"ns If]qdf lj:tf/ ug{] gLlt klg ;/sf/n] NofPsf] 5 . 
of] gLltn] ;du| cy{tGqnfO{ ;xof]u k'Ug] b]lvG5 . aLdf sDkgLx¿ gfkmfdf dfq a9L s]lGb|t x'Fbf 
pTkfbgd"ns If]q aLdfsf] bfo/fdf cfpg ;s]sf 5}gg\ . pTkfbgd"ns If]qnfO{ aLdfsf] bfo/fdf 
Nofpg kof{Kt kf]ln;L klg ahf/df b]lvGg . oBlk, pTkfbgd"ns If]q cfkm} o;df cu|;/ gePsf 
x'g ;S5g\ . t/, ;/sf/sf] of] gLltn] pTkfbgd"ns If]q aLdfsf] bfo/fdf cfpg] b]lvG5 . 

g]kfndf 9'Ssn] pTkfbgd"ns If]qdf nufgL ug{] aftfj/0f alg;s]sf] 5}g . lsgls, 
nufgL ;'/Iff / k|ltkmnsf] Uof/]G6L Go"g 5 . t/, aLdfn] Pp6f :t/sf] nufgLsf] ;'/Iff u5{ . 
Tof] cj:yfdf /fli6«o aLdf gLltaf6 pTkfbgd"ns If]q aLdfsf] bfo/fdf cfpg] dfq} xf]Og, :jod\ 
pTkfbgd"ns If]qdf klg nufgLsf] cfs{if0f a9\g ;S5 . To;n] cy{tGqdf yk of]ubfg k'Ug]5 . 

aLdfdfkm{t n3' tyf ;fgf pBf]usf] Jofj;flos hf]lvd Go"gLs/0f u/L yk /f]huf/Lsf 
cj;/ l;h{gf ug]{ gLlt klg ;/sf/n] NofPsf] 5 . o;n] n3' tyf ;fgf pBf]u Joj;fosf] 
ljsf;df ;xof]u k'Ug]5 . ;fy}, pQm If]qdf nufgL cfsif{0f ug{ ;xof]u k'Ug]5 . 

o;}u/L, aftfj/0fLo k|efj / u/LaLsf] b[li6n] hf]lvddf /x]sf Joa;foL, ;fgf ls;fg, 
pTkfbs ;d"x tyf ;xsf/L If]qdf aLdf ;]af la:tf/ ug]{ ;/sf/sf] gLlt 5 .  To:tf Joj;fodf 
k6s k6s hf]lvd cfO/xG5 . kmn:j¿k To:tf] If]q cem} alnof] ¿kdf :yflkt x'g] ;s]sf] 5}g . 
;/sf/sf] of] gLltn] ca pgLx¿ aLdf cyf{t\ ;'/Iffsf] bfo/fdf cfpg]5g\ . kmn:j¿k pgLx¿ klg 
alnof] / Joj;foLs ¿kdf pbfpg ;Sg] cfwf/ ag]sf] 5 . t;y{, o;sf] ;kmn¿kdf sfof{Gjog 
ug{'k5{ .

o:t}, aLdf Joj;fosf] ljsf; / lj:tf/sf nflu k|b]z, :yfgLo tx tyf lghLIf]q;Fu 
;xsfo{ ug{] gLlt ;d]t ;/sf/n] NofPsf] 5 . b]z ;ª\3Lo k|0ffnLdf uP klg aLdf ;]jfsf] 
lj:tf/sf nflu tLg txsf ;/sf/aLr s'g} klg ;dGjog x'g ;s]sf] 5}g . t/, ca To;sf] 
;Defjgf a9]sf] 5 . t;y{, /fli6«o aLdf gLltaf6 aLdf If]qsf] lj:tf/df 7"nf] ;xof]u k'Ug] b]lvG5 . 

;/sf/n] aLdf ;]jfnfO{ ;/n, ;xh, kx'Frof]Uo / ;dfj]zL agfpg] gLlt klg agfPsf] 
5 . n}lËs, hftLo, ef}uf]lns tyf cfly{s ¿kdf ;LdfGts[t ;d'bfonfO{ aLdfsf] bfo/fdf Nofpg 
ljz]if sfo{qmd agfpg] /fli6«o gLlt NofOPsf] 5 . of] gLlt aLdf ;]jf lj:tf/df sf];]9'ª\uf g} 
;fljt x'g] b]lvG5 . gfkmf s]lGb|t aLdf sDkgLx¿ wgL JolQmx¿sf] aLdf ug{ g} a9L s]lGb|t 
b]lvG5g\ . n}lËs, hftLo, ef}uf]lns tyf cfly{s ¿kdf ;LdfGts[t ;d'bfosf JolQmx¿ aLdf 
sDkgLsf] gh/df k/]sf 5}gg\ . kmn:j¿k blnt tyf cNk;ª\Vos ;d'bfo / dw]z tyf s0ff{nL 
k|b]zsf gful/sx¿ pNn]Vo¿kn] aLdfsf] bfo/fdf cfpg ;s]sf 5}gg\ . h'g JolQm / ;d'bfonfO{ 
aLdfsf] cfjZostf a9L 5, pgLx¿ g} aLdfsf] bfo/fdf cfpg ;s]sf 5}gg\ . Pp6} wgL JolQmn] 
b'O{eGbf a9L aLdf kf]ln;L vl/b u/]sf 5g\ . t/, n}lËs, hftLo, ef}uf]lns tyf cfly{s ¿kdf 
;LdfGts[t ;d'bfosf JolQmnfO{ aLdfaf/] hfgsf/L g} sd 5 . Tof] cj:yfdf /fli6«o aLdf gLltn] 
aLdfsf] kx'Fr lj:tf/nfO{ ;dfj]zL agfpg] b]lvG5 . ljb]zdf /x]sf g]kfnLsf] aLdf ug]{ Joj:yf 
ldnfpg] klg ;/sf/L gLlt 5 . o;n] aLdfsf] kx'Fr lj:tf/ ug{ yk ;xof]u k'Ug]5 . 
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;/sf/n] aLdf If]qnfO{ lbuf] ljsf; / ul/aL Go"gLs/0f gLlt;Fu cfa4 ug]{ of]hgf klg 
agfPsf] 5 . lbuf] ljsf;sf] nIo k|flKt Pjd\ ul/jL Go"gLs/0fdf ;xof]u k'¥ofpg] u/L aLdf If]qsf] 
ljsf; ug{] ;/sf/sf] nIo 5 . a9\bf] hnjfo' kl/jt{gsf sf/0f clxn] lbuf] ljsf; cfwf/ cyf{t\ 
k"jf{wf/ lgdf{0fdf r'gf}tL ylk/x]sf] 5 . ;|f]t cefjsf sf/0f To;sf] k'glg{df{0fdf ;d:of pTkGg 
ePsf] 5 . To;n] lbuf] ljsf; nIo k|fKt ug{ r'gf}tL cfO/x]sf] 5 . Tof] cj:yfdf aLdfnfO{ lbuf] 
ljsf; nIo;Fu hf]8\g] gLlt cfpg' /fd|f] xf] . o;}u/L, u/Lj gful/sx¿ k};fsf] cefjsf sf/0f 
klg aLdfsf] bfo/fdf cfpg ;s]sf 5}gg\ . Tof] cj:yfdf pgLx¿nfO aLdfz'Nsdf 5"6 lbg] gLlt 
cfpg' :jfutof]Uo 5 . of] gLlt oyflz3| sfof{Gjogdf n}hfg'k5{ . 

aLdf ;]jfsf] ljljwLs/0f u/L :yfgLo tx;Fusf] ;dGjodf kx'Fr a9fpg] nIo /fli6«o 
aLdf gLltdf lnOPsf] 5  . o;af6 cfd dflg;sf] cfjZotfsf cfwf/df aLdf ug{ ;xh x'g] 
b]lvG5 . ef}uf]lns tyf ;fdflhs cfwf/df  aLdf kf]ln;LnfO{ ljljwLs/0f Pad\ :yfgLos/0f 
ug]{ of]hgf ;d]t ;/sf/n] NofPsf] 5 . e'uf]n, k]zf nufotsf cfwf/df hf]lvd km/s km/s 
x'G5g\ . dw]zdf a:g] / s0ff{nLdf a:g] JolQmsf] hLjgdf km/s km/s hf]lvd x'G5g\ . kqsf/, 
;]gf, ;/sf/L sd{rf/L / lghL sDkgLdf sfd ug{] JolQmsf] hLjgdf klg k]zf cg';f/ km/s 
km/s hf]lvd x'G5g\ . s0ff{nLdf ul/g] s[lif / dw]zdf ul/g] s[[lif Joj;fodf km/s km/s hf]lvd 
x'G5g\ . t/, g]kfndf eg] ;a}sf nflu Pp6}vfn] aLdf kf]ln;L NofOPsf] 5 . Tof] cj:yfdf aLdf 
kf]ln;LnfO{ e"uf]n, k]zf nufotsf] cfwf/df ljljwLs/0f ug{ cfjZos 5, o; ;Gbe{df klg 
;/sf/n] /fli6«o aLdf gLlt Nofpg' Psbd} :jfutof]Uo 5 .

cf}lrTosf cfwf/df ljBfno tyf pRr lzIffsf] kf7\oqmddf aLdf laifo ;dfj]z ug{] 
;/sf/sf] gLlt 5 . aLdf ;DaGwL r]tgf sDhf]/ ePsf] cj:yfdf of] gLlt cfpg' klg ;sf/fTds 
5 . o;n] ;dfhdf aLdf hfu/0f Nofpg ;xof]u k'U5 . ;a} hgtfdf aLdfsf] kx'Fr k'¥ofpg] u/L 
sDkgL tyf clestf{sf] e"ldsf Jojl:yt agfpg] of]hgf ;d]t gLltdf NofOPsf] 5 . o;nfO{ 
klg ;s/fTds ¿kdf lng'k5{ .  

o;}u/L, hnjfo'  kl/jt{gaf6 x'g;Sg] hf]lvdnfO{ klg aLdfdf cfj4 ug{] ;/sf/sf] 
3f]if0ff 5 . k|fs[lts k|sf]kaf6 pTkGg x'g] hf]lvd Go"gLs/0fsf nflu ljz]if k|s[ltsf] aLdf ;]jf 
pknAw u/fpg] ;/sf/sf] gLlt 5 . of] klg Psbd} :jfutof]Uo xf] . kl5Nnf] ;do hnjfo' 
kl/tj{gaf6 ljZj g} k|efljt ePsf] 5 . o;n] laleGg 7fpFdf 7"nf Iflt k'u]sf] 5 . t/, To:tf] 
IfltnfO{ cfly{s ¿kdf Go"gLs/0f  ug{] u/L aLdfsf] k|8S6 cfPsf] 5}g . Tof] cj:yfdf hnjfo' 
kl/jt{gnfO{ g} nlIft u/]/ laz]if k|s[ltsf] aLdf ;]jf pknAw u/fpg] ;/sf/sf] gLlt /fd|f] 5 . 
o;sf] ;kmn sfof{Gjog x'g cfjZos 5 .  

bfjL e'QmfgL k|lqmofnfO{ cfw'lgs k|ljlwd}qL agfpg] of]hgf ;d]t ;/sf/n] agfPsf] 
b]lvG5 . aLdfdf ljB'tLo e'QmfgL nufot j}slNks ljt/0f k|0ffnLsf] ljsf; ug]{ of]hgf klg 
agfOPsf] 5 . of] klg lgs} dxTjk"0f{ xf] . g]kfndf cem} klg aLdf bfjL e'QmfgLnfO{ ;/n / 
k|ljlwd}qL agfpg ;lsPsf] 5}g . bfjL e'QmfgLsf nflu lhNnfsf aLldt /fhwfgL -sf7df8f}++_ 
;Dd cfpg' k/]sf] 5 . Tof] cj:yfdf of] gLlt cfpg' /fd|f] 5 . o;sf] sfof{Gjog ;kmn ePdf 
aLldtn] ;xh ¿kdf bfjL e'QmfgL kfpg]5g\ . To;n] ubf{ cfd gful/snfO{ aLdf ug{ k|f]T;fxg 
ldNg]5 . clxn] bfjL e'QmfgLdf ePsf] emGeml6nf] k|lqmof / e'QmfgL ;d]t ;dodf g'xg] k|j[lQsf 
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sf/0f klg cfd dflg;x¿ aLdf ug{ k|f]T;flxt 5}gg\ . Tof] cj:yfdf aLdf bfjL e'QmfgLnfO{ 
cfw'lgs k|ljlwd}qL agfpg'kg{] lyof] . t;y{, of] gLltaf6 aLdf ;]jfnfO{ k|ljlwd}qL agfpFb} lj:tf/ 
ug{ 7"nf] ;xof]u k'Ug] b]lvG5 . 

o:t}, ;/sf/n] aLdf ;'rgf s]Gb| / aLldt lxt ;+/If0f sf]if :yfkgf ug{] gLlt klg 
NofPsf] 5 . of] klg ;s/fTds b]lvG5 . aLdf If]qdf 7uLsf 36gf a9\b} uPsf 5g\ . t/, o; 
;DaGwL PsLs[t ¿kdf tYofª\s /fVg] lgsfo 5}g . olb, s'g} Pp6f JolQmn] s'g} Pp6f aLdf 
sDkgLdf 7uL u/]df csf{] sDkgLnfO{ hfgsf/L lbg] ;oGq 5}g . To;n] ubf{ To:tf JolQmn] csf{] 
sDkgLdf klg 7uL ug{] ;Defjgf x'G5 . clxn] Pp6f JolQmn] s'g} Pp6f a}ª\ssf] C0f glt/]sf] 
cj:yfdf csf{] a}ª\saf6 C0f kfpg ;Sb}g . lsgsL, To;sf] hfgsf/L shf{ ;'rgf s]Gb|n]  
/fV5 . kmn:j¿k csf]{ a}ª\s 7uLgaf6 hf]lvG5 . t/, aLdf If]qdf clxn];Dd To:tf] ;'ljwf 5}g . 
o;l:yltdf aLdf ;"rgf s]Gb| :yfkgf ug]{ gLlt Psbd} ;s/fTds 5 . o;n] aLdf If]qdf x'g] 
7uLnfO{ lgoGq0f ug{]5 . ;fy}, hLjg aLdf z'¿ ePsf] %) aif{;Dd klg aLldt lxt ;+/If0f sf]if 
gePsf] kl/k|]Iodf ;/sf/n] /fli6«o aLdf gLltdf To:tf] Joj:yf ug{' :jfut of]Uo 5 .

;/sf/n] aLdfnfO{ cfw'lgs / k|lt:kwL{ agfO{ cGt/f{li6«o dfkb08 cg';f/ ljsf; ug]{ 
gLlt NofPsf] 5 . aLDff sDkgLsf] k|lt:kwL{ Ifdtf clej[l4 u/L aLldtsf] xslxt ;+/If0f ug]{ 
of]hgf klg gLltdf 5 . aLdf If]qdf cGt/f{li6«o:t/sf] n]vf k|0ffnL cjnDag ug]{ of]hgf ;d]t 
;/sf/n] agfPsf] 5 . aLdf;Fu ;DalGwt cGt/f{li6«o ;ª\3 ;:yfx¿;Fu ;xof]u cfbfg–k|bfg ug]{ 
gLlt klg ;/sf/n] NofPsf] 5 . 

;/sf/n] aLdf If]qsf] ;+:yfut ;'b[9Ls/0f, lasf; tyf lj:tf/ ug]{ of]hgf klg NofPsf] 
5 . To;sf nflu g]kfn aLdf k|flws/0fsf] ;'b[9Ls/0f u/L ;an, ;Ifd / hjfkmb]xL agfpg] 
;/sf/sf] gLltsf] 5 . 

aLdf If]qsf ;'wf/sf nflu cfjlws of]hgf, dfkb08 tyf sfo{qmd tof/ u/L nfu" ug]{ 
gLlt klg /x]sf] 5 . ;fdflhs ;'/Iff Joj:yfnfO{ ;'b[9 Pad\ lbuf] agfpg aLdf Joj;fo k|j4{g 
ug]{ klg ;/sf/sf] gLlt 5 .  

o;}u/L, aLdf sDkgLsf] ;+:yfut Ifdtf clej[l4 ug]{, aLdf If]qsf] ljsf;, lj:tf/ / 
ljljwLs/0fsf nflu cg';Gwfg tyf ljsf;df hf]8 lbg] ;/sf/sf] gLlt 5 . aLdf If]qdf bIf 
hgzlQm ljsf; ug{sf nflu cfjZostfsf cfwf/df aLdf k|lti7fg, OlG:6Ro'6 tyf sn]hsf] 
:yfkgf Pjd\ k|j4{g ug{ cfjZos ;dGjo ug{]  ;/sf/sf] gLlt 5 . o:t}, ;/sf/n] aLdf If]qdf 
;+:yfut ;'zf;g clej[l4 ug]{ gLlt klg NofPsf] 5 . To;sf nflu lgodgsf/L lgsfo, sDkgL, 
dWo:ystf{ tyf cGo aLdf ;]jf k|bfossf] cfrf/;+lxtf agfO{ nfu" ug]{ gLltdf pNn]v 5 . 

aLdf If]qsf] lgodg Ifdtf clej[l4 ug]{, aLdf sDkgLsf] cfGtl/s lgoGq0f k|0ffnLnfO{ 
;zQm agfpg], sDkgLn] ;fdflhs pQ/bfloTj axg ug]{ Joj:yf ldnfpg] / aLdf If]qdf 
hjfkmb]lxtf tyf kf/blz{tf sfod ug]{ ;/sf/sf] gLlt 5 . aLdf If]qdf hf]lvddf cfwfl/t 
;'kl/j]If0f k|0ffnL nfu" ug]{ klg ;/s/sf] gLlt 5 . 

;/sf/n] aLdf If]qnfO{ ljQLo :yfloTj sfod ug]{ ;zQm cf}hf/sf] ¿kdf ljsf; ug{] 
gLlt ;d]t NofPsf] 5 . To;sf nflu sDkgLsf] ljQLo :jf:Yo dfkg ug{ k|d'v sfo{;Dkfbg 
;"rs -ls k/kmd]{G; Ol08s]6/_ agfO{ nfu" ug{] pNn]v 5 . hf]lvddf cfwfl/t k"FhL nfu" ug{] 
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klg ;/sf/sf] of]hgf 5 . :j]bzL k'gaL{df sDkgLnfO{ ;'b[9 tyf k|lt:kwL agfO{ lab]zL d'b|f 
cfh{g ug{ ;Ifd agfpg] klg ;/sf/sf] of]hgf 5 . aLdf If]qsf] hf]lvd axg Ifdtf a9fpg 
k'gaL{dfsf] bfo/f lj:tf/ ug]{ klg ;/sf/sf] gLlt 5 . aLdf hf]lvd wf/0f Ifdtf a9fpg e"sDk, 
xjfO{ ;]jf, s[lif / n3'aLdfdf ;fd"lxs aLdf sf]if -aLdf k'n_ :yfkgf ug{] ;/sf/sf] of]hgf 5 . 
;/sf/n] NofPsf o:tf gLltn] klg aLdf If]qsf] ljsf;df 7"nf] of]ubfg k'Ug] b]lvG5 .

;du|df  /fli6«o aLdf gLlt dfkm{t ;sf/n] NofPsf] o:tf sfo{gLltn] aLdf If]qnfO{ gofF 
prfO{df k'¥ofpg ;xof]u k'U5 . t/, o;sf] ;kmn sfof{Gjog x'g'k5{ . o;df cy{ dGqfno / 
lgofds lgsfo g]kfn aLdf k|flws/0f a9L lhDd]jf/ aGg'k5{ . o;sf cnfjf aLdf sDkgLx¿ 
klg plQs} lhDd]jf/ x'g'k5{ . o;}u/L, ;/sf/sf ;/f]sf/jfnf lgsfon] klg o;sf] sfof{Gjogdf 
;xof]u ug{' ckl/xfo{ 5 . o;sf] sfof{Gjog ug{ ;s]df aLdf If]qn] gofF prfO{ lng] b]lvG5 . 
gLltnfO{ gLlts} ¿kdf l;ldt /fv]df Tof] ;Dej x'b}g . t;y{, o;sf] sfof{Gjogdf ;a}n] hf]8 
lbg'k5{ . 

lsg cfjZos lyof] aLdf gLlt < 
kl5Nnf] ;do ljQLo If]qsf] ljsf;;Fu} aLdf If]qsf] lj:tf/ / kx'Fr klg a9\b} uPsf] 5 . 

t/, o;nfO{ ;/n, ;xh, k|ljlwd}qL, k|lt:kwL{ / cGt/f{li6«o:t/sf] agfpg] r'gf}tL ylkPsf] lyof] 
/ cem} klg 5 . ;fy}, b'u{d tyf lk5l8Psf] If]qdf ;d]t aLdf Joj;fosf] kx'FrnfO{ :yflkt ub}{ 
n}hfg'kg]{ cfjZostf lyof] . To;}u/L, aLldtsf] xs lxtsf] ;+/If0f ub}{ aLdf Joj;fonfO{ cem 
j9L ;'/lIft / e/kbf]{ agfpg'kg]{ cfjZstf lyof], h'g /fli6«o aLdf gLltdf pNn]v 5 . 

o;cl3, aLdf If]qnfO{ lgodg tyf dfu{bz{g ug]{ 5ftf gLlt gx'Fbf aLdf If]qdf b]lvPsf 
;d:of tyf r'gf}tLsf] /fd|f];Fu ;Daf]wg x'g ;s]sf] lyPg . aLdf If]qsf] sfg"gL / ;+:yfut ljsf; 
ug{ / ;f] If]qdf x'g] u/]sf unt cEof;nfO{ Go"gLs/0f ug{ PsLs[t aLdf gLltsf] cfjZostf lyof] 
g} . ;fy}, aLdf Joj;fodf cfa4 hgzlQmsf] Ifdtf ljsf; ug{, cfw'lgs ;"rgf k|ljlwsf] k|of]u 
u/L aLdf ;]jfnfO{ 5l/tf], u'0f:t/Lo / k|efjsf/L agfpg, cGt/f{li6«o cEof; tyf dfkb08 cg'¿k 
aLdf If]qdf eO/x]sf] ljsf;, lj:tf/ / ljljwLs/0f Pjd\ k|jb{\wg ug{ ;d]t o;sf] cfjZostf 
ePsf] :jod aLdf gLltdf pNn]v 5 . 

o; cj:yfdf /fli6«o aLdf gLlt cfpFbf kx'Fro'Qm, ljZj;gLo / u'0f:t/Lo aLdf k|0ffnL 
/ ;]jfsf] ljsf; x'g] ck]Iff ul/Psf] 5 . ;fy}, k|lt:kwL{ / ljZj;gLo aLdf k|0ffnLsf] ljsf; u/L 
aLdf If]qdf ;+:yfut ;'zf;g sfod ug{] p2]Zo klg gLltdf /flvPsf] 5 . o;}u/L, aLdf ;]jfsf] 
u'0f:t/ clej[l4 u/L cfw'lgs tyf lbuf] aLdf k|0ffnLsf] ljsf; ug]{, hLjg, ;DklQ tyf bfloTjsf] 
hf]lvd Go"gLs/0f ub}{ ;an cy{tGq lgdf{0fdf of]ubfg k'¥ofpg] / aLldtsf] xslxt ;+/If0f ug]{ 
nIo klg lnOPsf] 5 . /fli6«o aLdf gLltsf] ;kmn sfof{Gjog ePdf Tof] ;Dej klg 5 . 
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hLjg aLdfdf clestf{sf] 
ckl/xfo{tf

glag kf]v/]n  
;x–;Dkfbs, cfly{s EjfO{; 

86sd

hLjg aLdfdf clestf{x?sf] ckl/xfo{tf lgs} 7"nf] 5 . o; If]qsf] d]?b08sf] ?kdf pleg] ePsfn] klg clestf{x?sf] e"ldsf k|mG6nfOgd} x'g] u5{ . c?sf] ;d]t hf]lvd wf/0f 
ug]{ sfd hLjg aLdfn] ug]{ ePsfn] hLjg aLdfsf] ;DaGw cGo ljljw If]q;Fu x'g] o; If]qdf 
sfo{/t clestf{x? atfpF5g\ . 

;a}eGbf klxnf clestf{x?n] aLdf a'em\g h?/L 5 . lsgeg] clestf{x?n] aLdf 
a'em]kl5 dfq} cfd gful/sx?df pgLx?n] /fd|f];Fu a'emfpFg ;S5g\ . of] s'/fdf g} s]lGb|t /x]/ 
ljleGg 5nkmnx? ;d]t x'Fb} cfPsf 5g\ . kl5Nnf] ;do g]kfndf aLdf If]qsf] lgodgsf/L lgsfo 
g]kfn aLdf k|flws/0fn] g} clestf{x?sf] nfO;]G; cgnfOgdfkm{t lng ldNg] k|0ffnLsf] klg 
;'?jft u/]sf] 5 . kl5Nnf] ;do k|ljlw d}qL af6f] ckgfpFb} hfFbf To;n] w]/} hgf clestf{x?df 
;xhtf ;d]t ylkPsf] cj:yf 5 .

hLjg aLdfdf clestf{sf] dxTj cGt/fli6«o :t/df klg dxTjk"0f{ x'g] u5{ . aLdf 
clestf{x?n] aLdfsf] ahf/Ls/0fdf s]lGb|t /x]/ sfd u5{g\ . pgLx?sf] lhDd]jf/L JoQmLnfO{ aLdf s] 
xf] < eg]/ ;DemfpFg]b]lv aLdf u/fpFg] / clGtddf k/]sf bfaL km/kmf/s ug{ ;xof]u ug]{;Dd /xG5 . 

kl5Nnf] ;do g]kfn aLdf k|flws/0fn] ljleGg lgb]{zg lbFb} aLdf clestf{x?sf] k]zfnfO{ 
yk dof{lbt / ljZjfl;nf] agfpFg sfd ul//x]sf] cj:yf 5 .

k|ljlw d}qL ?kdf sfd ug]{ z}nL ckgfpFbf aLdf u/fpFg] ;+:sf/df ;d]t lgs} ;'wf/ 
ePsf] kfOG5 . clxn] hah{:tL eGbf klg ladLtx? cfkm}n] aLdfaf/] a'em]/ clestf{x?nfO{ aLdfsf] 
k|f]8S6sf] af/]df ;f]w vf]h ug{ yfn]sf 5g\ . otf aLdf clestf{x?n] cfkm} k|ljlwsf] k|of]u u/]/ 
Joj;fo a9fPsf] xfdLn] kfpFg ;S5f}+ . To:tf pbfx/0f vf]Hg xfdLn] ljutsf] h:tf] lgs} k/ 
hfg}kg}{ cj:yf 5}g . dfq} xfdLn] s]xL jif{ cuf8Lsf] sf]/f]gf dxfdf/Lsf] sf]le8 !( sf ;donfO{ 
o;sf] k|ltlglw kfq h:tf] cflwsf/Ls pbfx/0f agfpF klg ;S5f}+ . sf]/f]gf dxfdf/Lsf] km}ng] 
s]xL dlxgf;Dd k|ljlwaf6 aLdf u/fpFg gdfGg] clestf{x?n] g} pQm ;dodf eg] cfkm\gf df]jfO{n 
tyf O{G6/g]sf] ;xfotfaf6 klg nfvf}+ s/f]8f} ?kofFsf] aLdf ePsf] lyof] . ;fy}, g]kfnsf aLdf 
sDkgLx?n] klg k|ljlw d}qL kf]ln;Ldf hf]8 lbPsf] cj:yf 5 eg] aLdf If]qsf] lgodgsf/L lgsfo 
g]kfn aLdf k|flws/0fn] ;d]t aLldts} ;xhtfnfO{ Wofgdf /fv]/ k|ljlw d}qL w]/} kf]ln;Lx?nfO{ 
:jLs[tL lbPsf] cj:yf 5 .

aLdf sDkgL, clestf{ / aLldtx? larsf] xflb{stf sfod ug{ lgofdssf] ?kdf g]kfn 
aLdf k|flws/0fn] klg cfkm\gf gLlt, lgb]{zgx? cl3 a9fPsf] cj:yf 5 . clestf{x?n] cgnfOg 
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kl/Iff g} lbg] lgodfjnLsf] sfo{Gjog eO;]sf] cj:yfdf pgLx?sf] Ifdtf j[l4df ;d]t 7"nf] 
;xof]u k'Ub} cfPsf] 5 . xfn g]kfnsf] s'g} k|b]zdf /x]sf gful/sx?n] klg ;xh} aLdf clestf{ 
aGg kfpFg eGg] pb]Zo g]kfn aLdf k|flws/0fn] /fv]sf] hfgsf/L lbFb} cfPsf] 5 .

;a}eGbf w]/} dxTj af]s]sf] aLdf If]qsf]  hf]lvdf+sgstf{sf] bfloTj klg clestf{x?s} 
sfFwdf 5 . gofF JoQmLnfO{ clestf{ agfpFbf aLdfsf] /fd|f] 1fg lbnfP/ dfq} nfO;]G; lbg] kl/kf6L 
g]kfn aLdf k|flws/0fn] l;h{gf ul//x]sf] 5 . xfn cGo k]zfaf6 cfPsf s}of} o'jf zQmLx? oxL 
k]zfdf w]/} /dfPsf 5g\ . w]/}n] /fd|} /sd cfh{g ug{ ;d]t ;kmn ePsf 5g\ . 

c?sf] hf]lvd /Iffj/0f ug]{ /Iffsjrsf] ?kdf :yflkt aLdf If]qdf gful/sdf aLdfsf] 
r]tgf w]/} a9\b} uPsf] cj:yf 5 . aLdf If]qnfO{ ljZjf; u/]/ gful/sx?n] nfvf}+, s/f}+8f} ?k}ofF 
a/fa/sf]  lk|ldod clestf{sf] xftdf yDofpFg] u5{g\ . of] Ps lx;fan] clestf{x?n] u/]sf] 
;dfh ;]jf xf] eg] csf]{ eg]sf] aLldtx?n] klg ;xh} cfkm\gf] l/S; 6|fG;km/ ug]{ df}sf kfPsf] 
cj:yf xf] . cfkm\gf] hf]lvd c?nfO{ lbg] eg]sf] of] Pp6f ;'gf}nf] df}sf xf] eGg] aLdfsf] bfaL 
k/]/ e'QmfgL kfPsf aLldtx?n] af/Daf/ eGb} cfPsf] cj:yf 5 .

To:t}, kl5Nnf] cj:yfdf aLdfn] bfaL afktsf k};f kfPsf ;dfrf/x? klg w]/} dfqfdf 
a9]sf] b]lvG5 . aLdf cfkm}df k|fljlws ljifo ePsfn] aLdf ug]{ a]nfsf] ;Demf}tfnfO{ g} cfwf/ 
agfP/ aLdf sDkgLx?n] e'QmfgL lbg] u5{g\ . aLdf If]q;Fu w]/}sf ;kgf, cfly{s ;antf, /Iffj/0f 
cem egf} ;a}eGbf ljz]if ljZjf; ;d]t hf]l8g] u5{ . ljZjf;n] g} ;+;f/ rNg] u5{ .  To:tf] 
ljZjf;sf] lhDd]jf/L clestf{ ;dIf hf]l8g] k5{ . k|ToIf ck|ToIf ?kdf aLdf w]/} lhDd]jf/Ldf 
hf]l8g] vDaf clestf{nfO{ dfGg ;lsG5 . pgLx?n] u/]sf] ahf/Ls/0fn] g} aLldtx?nfO{ ;]jf 
lbg] / aLds, aLdf sDkgLx?sf] ;]jfnfO{ r':t, b'?:t agfpFg d4t u5{ .

g]kfndf dfq geO{ cGt/f{li6|o ?kdf ;d]t g]kfnL clestf{x?n] ljleGg pkfwL kPsf] 
cj:yf 5 . dflg;x?n] cgnfOgdf x]/]/ dfq} kf]ln;L lsGg] eGbf klg c?;Fu cfkm\gf efjgf 
;f6]/, cfjZos 1fg lnP/ u/]sf aLdfsf dxTj w]/} 5 . elgG5 ;+;f/df s]xL klg cfkm}df pTs[i6 
gxf]nf t/ To:tf] a]nfdf klg To:tf pTs[i6 gePsf j:tnfO{ pTs[i6 agfpFg] lrh klg Pp6f 
cj;/sf] ?kdf :yflkt alglbG5 . To:t}, aLdf clestf{x?sf sdhf]/L 5}gg\ eGg t k6\Ss} 
;lsb}g t/ pgLx?n] To:tf s]xL v/faLnfO{ ;kmfkgdf kl/jt{g ub}{ hfFbf aLdf Joj;fon] cem} 
cfkm\gf] gofF pHofnf] af6f] kfpFg] kSsf 5 . 

ca clestf{nfO{ clestf{n] g} hfu/0f ug]{ a]nf cfPsf] b]lvG5 . aLdf If]qdf ;a}eGbf 
dxTj ePsf / aLdf sDkgL / aLldtnfO{ hf]8\g] ePsfn] klg aLdf clestf{x?sf] cfkm\g} dxTj 
5b}5 . o;lardf klg clestf{x?n] cfkm\gf] sl;zgsf] nflu dfq geO{ aLdfnfO{ ;]jfsf] ?kdf g} 
sfd ug]{ a]nf cfPsf] 5 . aLdf Pp6f o:tf] k]zf xf] Pp6f xftdf o;nfO{ Joj;fosf] ?kdf x]g{ 
;lsG5 eg] csf]{ xftdf x]bf{ aLdf eg]sf] jf:tjdf ;]jf klg xf] . aLldtn] aLdfnfO{ ;]jfsf] ?kdf 
kfPdf pgLx?n] cfkm\gf] ;]jsf af/]df cGo gful/lsnfO{ ;d]t ;sf/fTds k|rf/ ul/lbG5g\ . aLdf 
sDkgLx?n] clestf{nfO{ kmsfpg ljutdf df]6f /sddf C0f ;d]t lbPsf 36gfx? rrf{df 5g\ . 
t/, ca clestf{n] aLldtnfO{ vf]Hg] jf aLdf sDkgLx?n] clestf{ l/;fpFbg ls eg]/ pgLx?nfO{ 
kmsfpFg] dfq} xf]Og . ca t aLdf clestf{nfO{ aLldtx?n] ;d]t vf]Hg] a]nf cfPsf] 5 . 
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kl5Nnf] ;do clestf{x?sf] :t/f]GttL ePsf] cj:yf 5 . ljutdf clestf{x? cGo 
If]qdf ;kmn geP kl5 jf /f]huf/L gkfPkl5 aLdf If]qdf cfpF5g\ eGg] klg lyof] . t/, clxn] 
cj:yf kl/jt{g ePsf] /fd|f] ljifo k9]sf, /fd|f 3/ kl/jf/sf / /fd|f /f]huf/L 5f]8]/ ;d]t clestf{ 
k]zfdf cfpFg]x?sf] ;+Vof a9]sf] 5 . To;/L aLdf clestf{sf] ?kdf cfpFg]df lszf]/ lszf]/L ju{ 
klg 5g\ . o;n] t s;}nfO{ aLdf clestf{ g} d]/f] eljio xf] eGg] nfu]sf] kfpFg ;lsG5 . nfvf} 
clestf{x?sf] x/bd cfjZos kg]{ o; aLdf If]qdf hDddf @ j6f h?/L b]lvPsf] 5 . Pp6f 
clestf{nfO{ jf:tdf ;a}n] yfxfF kfpFg h?/L 5 eg] csf]{ geg]sf] pgLx?nfO{ lbg] hfgsf/Lsf] 
af/]df ;/f]sf/jfnfx?n] nf]e ug{ kfOb}g . clestf{x?n] hfg]sf] ljifo gful/snfO{ l;sfpFg] xf] . 
ca pgLx?nfO{ l;sfpg g} nf]e ul/of] eg] t ef]nL gful/sdf hfg] hfgsf/L klg ultnf] aGb}g . 
To;}n] ;xL ;Gb]z lbFb} o; If]qsf] ljsf; ug{ / b]zsf] cy{tGqdf # k|ltzt of]ubfg lbg] aLdf 
If]qnfO{ cem rlDsnf] agfpFg clestf{nfO{ klg cfjZos k|lzIf0fx? lbg cToGt} h?/L b]lvG5 .

;r]t clestf{x?sf] ;+Vof a9\b} 
Pp6f o:tf] ;do lyof] hxfF g]kfnL aLdf If]qdf hLjg aLdf clestf{x? emf]nf af]s]/ 

3/3/ hfg] uy]{ . la:tf/} To:tf] kl/:yLltdf klg kl/jt{g cfpFb} uof] . ljZJofkL ?kdf k|ljlwn] 
km6\uf] df/];Fu} g]kfnL aLdf If]q klg pQm k|ljlwsf] k|of]uaf6 k/ /xg ;s]g . s]xL jif{ cl3 aLdf 
clestf{x?n] k|ljlwsf] k|of]u aLdfdf a9fO{of] eg] cfkm\gf] /f]hL/f]6L g} w/fkdf kg]{;Ddsf gLlt klg 
lnPsf] cj:yf lyof] . t/, clxn] eg] To:tf] cj:yf km]/LPsf] 5 . aLdf If]qsf clestf{x?n] g} 
k|ljlwsf] k|of]u u/]/ hLjg aLdf u/fO/x]sf] xfdLn] kfpF5f}+ . ljutdf aLdf celstf{x?n] cfkm}n] 
e]6]/ dfq gful/ssf] aLdf u/fpFg]  afWofTds cj:yf lyof] . la:tf/} kl/:yLn] sf]N6] km]/]sf] 
cj:yf 5 . aLdf cfkm}df Pp6f cGt/f{li6|o cEof; ePsfn] klg o;df aflx/sf b]zdf rlnx/sf] 
lgtL lgodx?nfO{ cfTd;fy gul/ /xg ;lsGg . g]kfnL aLdf If]qdf klg l9nf] rf8f] To;sf] 
k|efj kg]{ o; If]qsf hfgsf/x?n] atfpFb} cfPsf lyP . 

kl5Nnf] ;do sf]/f]gf dxfdf/L kl5 w]/} If]qx?sf] sfo{z}nLdf kl/jt{g ePsf] cj:Yff 
5 . To;sf] Pp6f pbfx/0fsf] ?kdf g]kfnLdf aLdf If]qnfO{ klg lng ;lsG5 . To;df klg aLdf 
If]qdf sfd ug]{ ;ls|o clestf{x?nfO{ sf]/f]gf dxfdf/Ln] k|ljlw k|of]udf lgs} hf]8 lbPsf] cj:yf 
lyof] . ;f]xL k|efjs} sf/0f clxn] clwsf+z clestf{x?n] aLdf sDkgLx?n] NofPsf] cgnfO{g 
kf]ln;Lsf] klg ;dy{g u/]sf] cj:yf 5 . cgnfOg kf]ln;Ln] aLds, aLldt / clestf{ ;a}nfO{ 
l56f] 5l/tf] sfd ug{ ;xhtf yKg] sfd u5{ . xfdLn] cfkm\gf] df]jfOn kmf]gaf6} xjfO{hxfhsf] 
l6s]6 sf6]sf] h:t} aLdf ug]{ jftfa/0fsf] kvfO{+ clxnsf] gful/sx? /x]sf 5g\ . zxl/ e]udf 
dfq geO{ clxn] u|fld0f txdf klg OG6/g]6sf] k|of]u a9]sfn] klg cgnfOg kf]ln;L clxn]sf] 
cfjZostf ePsf] xf]nf . 

clestf{s} aLdf 
clestf{x?nfO{ aLdf If]qsf] d]?b08 eGg] ul/G5 . pgLx?n] ;a}eGbf cuf8L a;]/ 

aLdf If]qsf] k|rf/ k|;f/df aLdf sDkgLnfO{ ;3fpg] u5{g\ . gful/ssf] 3/ b}nf]df uP/ aLdfsf] 
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dxTj eGg] u5{g\ . aLdfnfO{ glhsaf6 lgofNg] cj;/ kfPsfb]lv aLdfsf] af/]sf s]xL klg 
hfgsf/L g} gePsf gful/snfO{;Dd aLdfsf] kmfObfsf] af/]df clestf{x?n] ;Demfpg] u5{g\ . 
To;/L clestf{x?n] lbPsf] hfgsf/L dfq ge{O pgLx?s} cf8 e/f];fdf ;d]t aLdf ug]{ kl/kf6L 
/Llx cfPsf] 5 . aLdf eg]sf] ha{h:tL a]Rg] geO{ gful/sn] cfkm\gf] cfjZostfsf cfwf/df aLdf 
u/fpg] sfd /fd|f] dflgG5 . hLjgdf hf]lvd /x]sf] ;jfn s;}n] klg gsfg{ ;Sb}gg . ;f]xL 
tYosf] cfwf/df hf]lvdnfO{ klg ;fgf] / ch+usf] u/L leGg leGg lsl;dsf hf]lvdx? xfdLn] 
kfpFg ;S5f}+ . To;}n] ;fgf hf]lvddf ;fg} lsl;dsf] aLdfn] sfd u5{ eg] w]/} hf]lvd ePsf] 
7fpFdf aLldtn] w]/} lk|ldod lt5{g\ eg] pgLx?n] kfpFg] aLdf+s klg cGo aLdfeGbf w]/} 5 . 
clxn] w]/} clestf{x?n] c?nfO{ aLdfsf] af/df ;DemfP klg sltko clestf{x? cfkm} aLdfsf] 
bfo/feGbf aflx/ 5g\ . o;/L clestf{x?n] g} cfkm\gf] aLdf gubf{ aLdfsf] jf:tljstf pgLx?n] 
yfxfF kfPsf] eGbf klg aLdfsf] gfddf hflu/ dfq} vfPsf] h:tf] b]lvG5 . 

clestf{x?n] aLdfnfO{ km/s km/s sf]0faf6 x]g{ / o;af6 nfe kfOg] nfesf] pkof]u 
ug]{ a]nf cfPsf] 5 . aLdfnfO{ lk|ldod ltbf{ o;n] cfly{s nfe u5{ . To:t}, aLdf u/fpFg ;lsPg 
eg] klg P;sf] cjwf/0ff yfxfF kfpFbf klg gful/sdf z}lIfs nfe ldN5 . kl5Nnf] ;do aLdfnfO{ 
ljBofno :t/af6} aLdf lzIffsf] ?kdf ljsf; ug]{ of]hgfx? klg cl3 ;s]sf 5g\ . To:tf 
of]hgfx?n] ;fy{stf kfpFg s]xL ;do cem} nfUg] kSsf 5 . o:tf] cj:yfdf Psflt/ gful/snfO{ 
aLdfsf] af/]df hfgsf/L sd 5 eg] csf]{ tkm{ lzIff lgtLn] klg aLdf lzIff rnfpFg ;do nfUg] 
g} ;+s]t u/]sf] cj:yf 5 . o:tf] cj:yfdf xfdLn] aLdfsf af/]df hfgsf/L lbg] Psdfq} ;|f]t 
jf egf} hLjg aLdfsf] clt h?/L ;|f]t aLdf clestf{nffO{ dfGg ;S5f}+ . pRr lhDd]jf/L kfPsf] 
cfwf/df klg clestf{x?n] ca cfkm\gf sfo{z}nLx?sf] :t/f]GgQL x'Fb} uPsf] cj:yf 5 .  

Ps t w]/} aLdf Joj;fo leq\fpg] clestf{x? cGt/f{li6|o clestf{x?sf] ;+u7gdf ;d]t 
5gf]6 ePsf] cj:yf 5 eg] csf]{ eg]sf] hLjg aLdf If]qsf] clestf{ aGgs} nflu w]/} hgfn] 
Jofkf/, Joj;fo / ljb]zsf] cfkm\gf] hflu/ 5f8]sf] cj:Yf 5 . aLdf clestf{ k]zfdf OdfGbf/ 
eP/, lbg/ft gegL d]xgt ug]{ w]/} hgf clestf{x?n] of] If]qaf6 ;d]t cfkm"n] w]/} kfPsf] atfpFb} 
cfPsf 5g\ . clxn] gofF aLdf P]g cfPkl5 g]kfnL aLdf If]qn] klg w]/} 7"nf kl/jt{gx? xfFl;n 
u/]sf] cj:yf 5 . To:t}, z}lIfs ?kdf /fd|f k|ult u/]sf w]/} clestf{x?n] ;d]t aLdf k]zfnfO{ 
cfkm\gf] pQd k]zfsf] ?kdf /f]h]sf] cj:Yff 5 . ;a}eGbf clestf{ k]zfdf ;dosf] kfjGbL gx'g] / 
cfkm\gf] 3/wGbf ;s]/ ;d]t ;xefuL x'g ;lsg] ePsfn] kl5Nnf] ;do s}of} u'lx0fLx? ;d]t of] 
k]zfdf cfslif{t ePsf] cj:yf 5 . aLdf clestf{ k]zfF cFnfu]s} sf/0f gofF ;jf/L r9\g ;kmn 
ePsf, cfkm\gf] cfly{s ;'wf/ ug{ ;kmn ePsf, b]z ljb]zsf] e|d0f k'/:sf/sf] ?kd} 3'Dg kfPsf 
w]/} hgf clestf{x? cfhef]ln e]l6G5g\ . o;/L cfkm\gf] dfq ljsf;df geO{ cfkm\gf kl/jf/ / 
;Gtfgsf nflu ;d]t aLdf clestf{x?n] lbPsf] of]ubfg ckl/xfo{ b]lvG5 . 

s/ lt//} XjfO{6 dgL vfg kfOg] s'/f klg clestf{ k]zfsf] ljif]ztf /x]sf] of] k]zfdf 
nfdf] ;dob]lv sfd ub}{ cfPsf clestf{x?n] hfgsf/L lbg] uPsf 5g\ . g]kfnsf] dfq geO{ 
ljb]zL rng cg';f/ g} aLdf ug]{ u/fpFg] ePsfn] klg g]kfndf rn]sf] aLdfsf clesfz k|rng 
7"nf ljs;Lt b]zx?df ;d]t ToxL df]8]ndf rn]sf] xfdLn] kfpFg ;S5f}+ . xfn;Dd ;a}eGbf w]/} 
d]xgt ug]{ clestf{x?n] g} 7"nf] ;kmntf kfPsf] cj:yf 5 . clestf{ k]zf cfkm}df d]xt;Fu klg 
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7"nf] ;fOgf] /fVg] k]zf ePsfn] o;df /fd|f] glthf b]vfpFg rfxg] hf] sf]xLn] klg w}o{ u/]/ d]xgt 
ug{ ;Sg'kg]{ o; If]qsf cg'eljx?n] atfpFb} cfPsf 5g\ . xfn aLdf clestf{x?sf] ;+Voftds 
/ u'0ffTds ?kdf j[l4 x'Fbf kmn:j?k b]zdf aLdf u/fpFg] gful/sx?sf] ;+Vofdf klg XjfQ} 
j[l4 ePsf] cj:yf 5 . clestf{x?sf] ;+Vof a9\bf Ps t o; k]zfn] lbPsf] /f]huf/Lsf] af/]df 
rrf{ x'g] u/]sf] 5 eg] csf]{ eg]sf] pgLx?n] aLdf a'emfpFbf gful/sx?nfO{ x'g] u/]sf] /Iffj/0fsf] 
af/]df klg rrf{ x'g] u5{ . cfhef]ln ljZjdf hlt w]/} hf]lvd a9L/x]sf] 5 ;f]xL cg';f/ ljZjdf 
aLdfsf] dxTj klg a9L /x]sf] 5 . yf]/} /sd aLdf sDkgLx?nfO{ aLdfz'Nssf] ?kdf a'emfP/ 7"nf 
7"nf hf]lvd axg ug]{ Psdfq c:q aLdf ePsfn] o;df w]/}hgfsf] ?rL a9\b} uPsf] cj:yf 
5 . aLdfsf] dxTj Ps 7fpFdf /fv]/ x]bf{ To;nfO{ ;a}hgf dfem 5g]{ sfd clestf{x?n] ug]{ 
ePsfn] pgLx?sf] of]ubfgnfO{ klg dxTjk"0f{ :yfg lbg] ul/G5 . cfhef]nL aLdfsf] dxTj a9\g'sf] 
k5f8L ljZjdf gofF gofF lsl;dsf] hf]lvdx? a9\b} uPsfn] klg emg emfg aLdfsf] ckl/xfo{tf 
a9]sf] tYonfO{ gsf{g ;lsGg . To;sf] ;fy ;fy} aLdfnfO{ cfd gful/s / aLdf sDkgLx? 
lar hf]8\g] dxTjk"0f{ la|hsf] ?kdf hLjg aLdf clestf{x?n] cfkm\gf] k]zfut 5jL :yflkt u/]sf]  
cj:yf 5 .

ï ï ï
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n3'aLdfM cfhsf] 
cfjZostf

/fh]Gb| kf7s
k|f]6]lS6e dfOqmf] OG:of]/]G;

Go"g cfo eO{ cfly{s ;fdflhs tyf ef}uf]lns sf/0faf6 hf]lvdu|:t ju{sf AolQm tyf 
;d'bfonfO{ nlIft u/L lghx?sf] hLjg tyf ;DklQsf] ;'/Iff ug{sf nfuL Go"gtd aLdfz'Ns 
lnP/ ul/g] aLdfx? n3'aLdf cGtu{t kb{5g . n3'aLdf lgb]{lzsf, @)&( cg';f/ n3'aLdf eGgfn] 
g]kfn /fHosf ul/j, Go"g cfo ePsf ju{, lk5l8Psf] If]qsf jfl;Gbf tyf ;LdfGtLs[t ;d'bfonfO{ 
nlIft u/L hf/L ul/Psf aLdfn]vnfO{ ;Demg' kb{5 . ;f]xL lgb]{lzsfn] n3'aLdfnfO{ hLjg n3'aLdf 
/ lghL{jg n3'aLdf u/L b'O{ efudf laefhg ug]{ u/]sf] 5 . o:tf aLdfn]vx? nlIft ju{sf 
lgDgfg';f/sf hf]lvdx?nfO{ nlIft u/L hf/L ul/Psf x'G5g M

á b}jL k|sf]k -af9L, klx/f], 8'jfg, v8]/L, e'sDk, r6\ofË, cfbL_ af6 3/, afnL gfnL, 
Joj;fo tyf kz'wgdf kg]{ Iflt

á b'3{6gf jf cGo sf/0faf6 x'g] d[To', c+ue+u jf rf]6k6s
á cUgL, rf]/L tyf cGo sf/0faf6 ;DklQsf] Iflt
á /f]u tyf b'3{6gfaf6 kfn]sf] rf}kfof s'v'/f cfbLsf] Iflt
á ls/f, /f]u, b}jL k|sf]k, cfsl:ds b'3{6gfhGo afXo sf/0faf6 afnLgfnLdf x'g] Iflt
á dfgjLo tyf b}jL k|sf]kaf6 x'g] b'/ufdL Iflt 
á 3fts /f]u 
á ladf/L

n3'aLdfn]vx?sf] aLdf° /sd t'ngfTds ?kdf Go"g x'G5 eg] n3'aLdfaf6 dflg;x?nfO{ 
aLdf k|lt hfu?s u/fO{ hgr]tgf clea[b\lw ug{'sf ;fy} aLdf ug{ k|]l/t ug]{ h:tf sfo{x? ;d]t 
ug]{ ck]Iff ul/Psf] x'G5 . o;sf cltl/Qm n3'aLdfsf lgDg laz]iftfx? x'G5g M

á ;/n sfuhL k|s[of
á ;/n tyf ;xh bfjL k|s[of
á Go"g aLdfz'Ns
á aLdf° /sdsf] ;Ldf tf]lsPsf]
á ;xh kx'Fr
á ;lhn} a'‰g ;lsg] aLdfn]v
á :ki6 /Iffj/0f 
á :yflgo:t/df g} aLdssf] pknAwtf 
á ;fdflhs pQ/bfloTjsf] ?kdf ;d]t k|:t't ul/g] 
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n3' lghL{jg aLdf cg{\tut n3' :jf:Yo aLdf, kz'wg n3'aLdf, afnL n3'aLdf, b'3{6gf 
n3'aLdf, 3fts /f]u n3'aLdf, u|fx:y n3'aLdf, Aoj;fo n3'aLdf, df]6/ n3'aLdf, OlGhlgol/Ë 
n3'aLdf, bfloTj tyf df}lb|s Iflt n3'aLdf h:tf aLdfn]vx? kb{5g eg] hLjg n3'aLdf cg{\tut 
cfhLjg n3' hLjg aLdf, ;fjlws n3' hLjg aLdf, DofbL n3' hLjg aLdf / cGo n3' hLjg 
aLdf kb{5g . h'g u|fld0f If]qsf hf]lvdx?;Fu k|ToIf hf]l8Psf x'G5g . n3'aLdf vf;u/L u|fld0f 
If]qdf a;f]af; ug]{ tyf Go"g cfo ePsf kl/jf/sf b}lgs hLjgdf cfOkg]{ hf]lvdx?;Fu s;/L 
k|ToIf ?kdf hf]l8Psf] x'G5 eGg] s'/f a'‰g tnsf] 36gf cWoog u/f} . 

cd/u9L % 88]Nw'/f :yfoL 3/ ePsL #% alif{of cdnf kf7s -gfd kl/jt{g_ b'O{ 5f]/f 
/ >Ldfg ;lxt gj lgld{t Ps tn] 3/df a:b} cfPsL lyOg . pgsf >Ldfgsf] ;fgf] ltgf] 
hflu/af6 h]gt]g 3/kl/jf/ rn]sf] lyof] . aLut % dlxgf b]lv >Ldfg a]/f]huf/ ePsf sf/0f 
C0f lnP/ agfPsf] 3/sf] ls:tf ;d]t ltg{ ;s]sf lyPgg\ . hflu/s} cjlwdf pgsf >Ldfgn] 
s'g} aLdf sDkgLaf6 :jf:Yo aLdf, b'3{6gf aLdf / ulDe/ k|s[ltsf /f]u aLdf ;d]t u/L tLg j6f 
aLdfn]v lnPsf lyP . o;af6 pgn] cfkm' tyf cfgf 3/kl/af/sf ;b:onfO{ :jf:Yo ;d:of 
kbf{ pkrf/ vr{ gkfP/ /f]u kfNg' kb}{g / 5/l5d]saf6 ;/;fk6 lng' kb}{g eGg] dg;fo lnP/ 
a;]sf lyP . aLdfsf kf]lnl;x? lnbf klg ulDe/ k|s[ltsf /f]u nfUbf, b'3{6gf x'bf tyf ladf/L 
kbf{ cfly{s ;'/Iff x'G5 elgPsf] lyof] . sl/a b'O{ xKtf cuf8L pgsf] hLjgdf g/fd|f] 36gf 
36\of] . pgnfO{ vfgf vfP/ efG5fsf]7fdf cfuf] tfKg] qmddf k5f8Laf6 ;lNsPsf] cfuf]n] kf]Nof] 
/ t'?Gt} glhs}sf] pk–If]lqo c:ktfn 88]Nw'/fdf nluof] . c:ktfnn] ;fdfGo pkrf/ u/L wgu9L 
l/km/ uof]{ . ttMkZrft cdnfsf] kl/jf/nfO{ 7'nf] cfkt cfOnfUof] . pgsf >Ldfg pkrf/ 
vr{ s;/L h'6fpg] eGg] tgfjdf /x]sf] ;dodf pgn] em§ cfgf] >LdtLsf] gfddf /x]sf] aLdf 
kf]lnl; ;Dem] / 7"nf] cf;sf ;fy ;DjlGwt aLdf sDkgLsf kbflwsf/LnfO{ ;Dks{ u/] . ;DjlGwt 
JolQmaf6 ;Dk'0f{ pkrf/ cfkm} ug{', pkrf/ kZrft cfjZos aLn e/kfO{x? lnP/ cfpg' xf]nf 
/ To;kl5 aLdf e'QmfgL ;DaGwL sfo{ u/f}nf eGg] hjfkm cfof] . pgsf] cf;f lg/f;fdf kl/0ft 
eof] . cfjZos /sd h'6fpg g;s]/ ^ lbg ;Dd ;f]xL c:ktfndf /fv] / :jf:ydf ;'wf/ geP 
kl5 cfkmGtsf] ;xof]udf wgu9L k'¥ofOof] . 8fS6/x?n] wgu9Ldf klg pgsf] pkrf/ gx'g] eg] 
kl5 pgnfO{ xfn ef/tsf] /fhwfgL gofF lbNnL nluPsf] 5 . 

dfyLsf] 36gfnfO{ x]bf{ cdnfn] :jf:Yo aLdf, b'3{6gf aLdf / ulDe/ k|s[ltsf /f]u aLdf 
ubf{ klg pgsf] cfly{s hf]lvd Go"gLs/0f gePsf sf/0f :jf:Yo pkrf/df vr{ h'6fpg 7'n} 
;s; k/]sf] 5 . xfn pgnfO{ Psflt/ pkrf/ vr{sf] hf]xf] s;/L ug]{ eGg] lrGtf 5 eg] cs]{lt/ 
pkrf/ ubf{ ePsf] vr{sf nfuL lnOPsf] ;fk6L s;/L ltg]{ eGg] lk/ 5, pkrf/ u/] kZrft vr{ 
ePsf] IftL /sdsf] aLdfaf6 k"lt{ xf]nf eGg] cf; t pgdf 5 t/ vr{ h'6fpg] hf]lvd rfxL 
pgsf aLdfn]vx?n] Joj:yfkg ug{ ;s]gg\ . 

xfn g]kfndf k|rngdf /x]sf :jf:Yo aLdfx?dWo] g]kfn ;/sf/n] ;+rfng u/]sf] :jf:Yo 
aLdf cGt/utsf] bfjLsf nfuL tf]lsPsf c:ktfnx?df l;w} 5'6sf] Joj:yf 5 eg] aLdf sDkgL 
dfkm{t hf/L ul/g] :jf:Yo aLdfdf pkrf/ kZrft cfjZos sfuhftx? aLdf sDkgLdf k]z u/L 
bfjL e'QmfgL ug]{ ul/G5 . o;/L x]bf{ ;/sf/L :jf:Yo aLdfn] cs:dft x'g] pkrf/ vr{sf] 
hf]lvd axg u/sf] b]lvG5 t/ o:tf] ;]jf tf]lsPsf c:ktfnx?df dfq pknAw x'g] ePsfn] 



143www.nia.gov.np

jflif{sf]T;j

;a{;'ne eg] 5}g . aLdf sDkgLx? dfkm{t hf/L ul/Psf :jf:Yo aLdfn] cs:dftsf] pkrf/df x'g] 
vr{sf] zf]wegf{ t unf{ t/ cs:dft cfOkg]{ vr{sf] hf]xf] u/]g . t/ nlIft kl/jf/sf nfuL b'a} 
hf]lvdsf] Joj:yfkg cfjZos 5 . ;lx cy{df nlIft ju{sf] :jf:Yo pkrf/ ;DjGwL hf]lvdsf] 
Joj:yfkg g g]kfn ;/sf/ cGtu{t :jf:Yo aLdfn] ug{ ;s]sf] 5 g t aLdf sDkgLx?af6 
hf/L ul/g] aLdfn] g} ug{ ;s]sf] 5 . of] klg Go"g cfo ePsf JolQmnfO{ nlIft u/L NofOPsf] 
:jf:Yo aLdfdf nlIft ;d'bfosf] g} ;+nUgtf Go"g x'g'sf] Ps k|d'v sf/0f xf] . :jf:Yo aLdfn] 
nlIft ;d'bfosf] :jf:Yo pkrf/ kZrftsf] vr{sf] zf]wegf{ ug{' eGbf pkrf/ vr{ hf]xf] ug}{ gkg]{ 
jftfj/0f ;[hgf ug{' plgx?sf nfuL ;lx cy{df hf]lvd Go"gLs/0f x'g ;S5 .

log} s'/fx?nfO{ dWogu/ u/L n3'aLdf dfkm{t :jf:Yo aLdfdf cfj4 eO{;s]k5L æ/f]u 
nfUg glbg] d]/f] lhDd]jf/L, nfuLxfn]df tf]lsPsf] ;Ldf ;Ddsf] :jf:Yof]krf/df cfly{s ;xhLs/0f 
ug]{ sDkgLsf] lhDd]jf/Læ eGg] s'/fsf] ;'lglZrttf n3'aLdf cGt/utsf aLdfn]vx? dfkm{t ul/
g'k5{ . o;af6 hf]lvdsf] ;dodf jLldtnfO{ vr{sf] tgfjaf6 d'lQm lbO{ Psf]xf]/f] :j:Yo ;'wf/df 
s]lGb|t x'g ;xof]u k'U5 . h'g nlIft au{sf nfuL jf:tljs hf]lvd Aoj:yfkg xf] . 

Go"g cfo ePsf AolQmnfO{ nlIft u/L lgodgsf/L lgsfoÙ g]kfn aLdf k|flws/0fn] ;a} 
hLjg tyf lghL{jg aLdf sDkgLx?nfO{ clgjfo{ ?kdf n3'aLdfn]v hf/L ug{' kg]{ k|fjwfg /fvL 
lgodg ul//x]sf] ePtf klg ck]lIft pknAwL xfl;n gePsf] tYof°sf cfwf/df n3'aLdfsf] sfo{ 
dfq ug{ kfpg] u/L ut jif{af6 & j6f n3'aLdf sDkgLx?nfO{ cg'dtL kq k|bfg ul/Psf] 5 . 
h;df 6«i6 dfOqmf] OG:of]/]G;, g]kfn dfOqmf] OG:of]/]G;, :6f/ dfOqmf] OG:of]/]G; / k|f]6]lS6e 
dfOqmf] OG:of]/]G; u/L $ j6f n3' lghL{jg aLdf sDkgLx? 5g eg] ufl8{og dfOqmf] nfO{km, 
qm]i6 dfOqmf] nfO{km / lna6L{ dfOqmf] nfO{km u/L # j6f n3' hLjg aLdf sDkgLx? 5g . o;sf 
;fy} lo sDkgLx?nfO{ & j6} k|b]zdf ljefhg u/L 5'§f5'§} k|b]zdf d'Vo sfof{no /xg] u/L 
;~rfng cg'dtL k|bfg ul/Psf] 5 . ;f]xL adf]lhd & j6} n3'aLdf sDkgLx?n] cfgf] sfo{ 
k|f/De u/L;s]sf 5g . g]kfn aLdf k|flws/0fn] k|sflzt u/]sf] tYof°cg';f/ lo sDkgLx?sf] 
@)*) kmfu'g d;fGt ;Dd xfl;n u/]sf] k|ult o; k|sf/ /x]sf] 5 M 

qm ;+ n3'aLdf sDkgL aLdfn]v ;+Vof

! ufl8{og dfOqmf] nfO{km OG:of]/]G; ln ($!@

@ qm]i6 dfOqmf] nfO{km OG:of]/]G; ln !^)$*

# lnj6L{ dfOqmf] nfO{km OG:of]/]G; ln !&*&

$ 6«i6 dfOqmf] OG:of]/]G; ln @)*) r}qaf6 sfo{ ;'ef/De

% g]kfn dfOqmf] OG:of]/]G; ln @^@$#

^ :6f/ dfOqmf] OG:of]/]G; ln ((^%

& k|f]6]lS6e dfOqmf] OG:of]/]G; ln (!%)
;|f]tM g]kfn aLdf k|lws/0f

dfyLsf] tYof°nfO{ x]bf{ n3'aLdf sDkgLx?n] ut dlxgf ;Dddf sl/j &@))) JolQmx?nfO{ 
n3'aLdfsf] ;]jf lbO;s]sf] b]lvG5 . laxfgn] lbgsf] ememNsf] lbG5 eg]em} o;/L g} n3'aLdf 
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sDkgLx?n] lgodgsf/L lgsfosf] clwgdf /xL nlIft ;d'bfosf] cfjZostfdf cfwfl/t n3'aLdf 
n]v laqmL u/L pgLx?sf] hLjg tyf ;DkQLdf cfly{s ;'/Iff k|bfg ug]{ tyf n3'aLdfdf kx'Fr 
a[b\lw ug]{ sfo{df dxTjk"0f{ pknAwL xfl;n ug]{ k|jn ;Defjgf b]lvG5 .     

n3'aLdfsf] dxTj
aLdf zAbn] hf]lvd lng] / hf]lvd x:tfGt/0f ug]{ aLrsf] sfg'gL s/f/ jf ;Demf}tfnfO{ 

hgfpb5 eg] at{dfg ;dodf ;a}eGbf hf]lvddf sf] 5 < eGg] k|Zgsf] pQ/ g}, lgZro ?kdf 
Go"g cfo ePsf / l;dfGts[t ju{ g} x'g eGg] a'lemG5 . To:tf ;d'bfosf] hf]lvdsf] jxg ug]{ 
lbuf] tyf pko'Qm dfWodsf ?kdf aLdf Ps lglj{sNk dfWod xf] . pgLx?n] cfgf] hf]lvd 
x:tfGt/0f ug{sf nfuL hLjg aLdf, lghL{jg aLdf tyf n3'aLdf sDkgL ;Fu ;Demf}tf ug{ 
;S5g . nlIft ju{sf] art ug]{ Ifdtf sdhf]/ / cfo;|f]t clgoldt ePsf sf/0f ;f]r]cg'?k 
hLjg aLdfdf cfj4 x'g ;s]sf 5}gg, cfj4 eP klg cfjZostf cg';f/sf] aLdf lnPsf 
5}gg / cfjZostfcg';f/ lnPsfx?n] klg ljleGg sf/0fn] lg/Gt/tf lbg ;s]sf x'b}gg . 
o:tf ;d'bfodf, hLjg aLdfdf art ug]{ sL ;fFem ljxfgsf] 5fs 6fg]{ eGg] ;Ddsf ;d:ofx? 
b]vf kg{ ;S5g . pk/f]Qm ;d'bfosf nfuL nfutsf lx;fjn], ;Demf}tf ug]{ k|s[ofsf lx;fjn], 
Ifltk"lt{ k|fKt ug]{ dfWodsf lx;fjn], a'‰g ;/n / ;xhtfsf lx;fjn] tyf pknAwtfsf / cfgf 
hf]lvd ;Fu ldNg] aLdfn]vsf lx;fjn]  Ps dfq ljsNk n3'aLdf xf] . oBlk xfn k|rndf /x]sf 
n3'aLdfn]vx?df o;sf] ljt/0f k|0ffnLdf / bfjL k|s[ofsf ;jfndf ;dofg's'n Aofks ;'wf/sf] 
cfjZostf b]lvG5 . 

/fli6«o tYof° sfof{non] @)*) ;fn df3 @( ut] k|sflzt u/]sf] g]kfn hLjg:t/ 
;j]{If0f rf}yf] -@)&(÷*)_ df k|sflzt u/]sf] tYof° cg';f/ g]kfndf @)=@& Ü hg;+Vof ul/aLsf] 
/]vfd'gL /x]sf] b]vfPsf] 5 . h;df s[lif If]qdf nfUg]x? ;a}eGbf a9L cyf{t #&=*! Ü ul/a 
/x]sf] s'/f klg pNn]v ul/Psf] 5 . o;/L ul/jLsf] /]vfd'gL /x]sf ;d'bfosf] hLjg:t/ psf:g 
;d'bfo nlIft ul/jL lgjf/0fsf sfo{qmdx? ckl/xfo{ x'G5g eg] n3'aLdfn] o:tf ;d'bfosf nfuL 
ul/jL lgjf/0fsf] If]qdf Ps c:qsf] ?kdf sfo{ ub{5 . o;af6 klg u|fld0f If]qdf a;f]af; u/L 
dWod tyf Go"g:t/sf] hLjg ofkg ul//x]sf AolQm tyf ;d'bfosf nfuL n3'aLdfsf] ckl/xfo{tf 
k|i6 x'G5 . o:tf ;d'bfodf s'g} clk|o 36gf 36\bf jf Iflt x'Fbf k"tL{ ug]{ Ifdtf sdhf]/ x'G5 
eg] IftLk"tL{sf] lbuf] / ljZj;lgo dfWod n3'aLdf g} xf] . Psftkm{ o:tf ;d'bfodf cfly{s Iflt 
pTkGg x'bf :yflgo lgsfo jf ;F3 ;F:yf ;Fu u'xf/ dfUg' kg]{ jfWofTds cj:yf ;[hgf x'G5 eg] 
csf]{tkm{ To;sf] Go"gLs/0fsf nfuL klg n3'aLdf Ps lglj{sNk dfWodsf] ?kdf sfo{ ub{5 . 
n3'aLdf sDkgLx?n] s[ifsx?nfO{ s]Gb|df /fvL pgLx?sf] cfjZostf tyf Ifdtfsf cfwf/df 
kz'wg aLdf, afnL aLdf nufot cGo gub]afnLnfO{ ;d]t ;d]6\g] u/L aLdfn]v? hf/L ub{5g 
o;af6 d'Vo ul/jL /x]sf] If]q tyf ;d'bfodf pkl:ytL hgfO{ nlIft au{sf] hf]lvd axg ug]{ 
ub{5 . 

ul/aLsf] /]vfd'gL /x]sf] ju{ o;} klg ;fdflhs tyf ef}uf]lns ?kdf sdhf]/ x'g] ePsf 
sf/0f o:tf au{df C0f u|:ttf klg :jfefljs ?kdf x'G5 g} . s;}n] C0f lnP/ v]tL u/]sf] 
jf kz'kfng u/]sf] 5 / p;sf] afnLgfnLdf Iflt k'Uof] jf kz'rf}kfonfO{ s]xL eof] eg] Psflt/ 
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hLljsf]kfh{g aGb x'g ;S5 eg] csf]{lt/ C0f lkmtf{ ug{ g;Sg] cj:yf ;[hgf x'g ;S5 .  
o:tf] cj:yfdf ul/a emg emg ul/j eO{ cfly{s cj:yf bolgo x'g ;S5 . o:tf ;d'bfonfO{ 
n3'aLdfdf cfj4 ug{ ;s]df pgLx?sf nfuL n3'aLdfn] ljklQsf] ;DkQLsf] ?kdf sfo{ u5{ / 
cfly{s / ;fdflhs pTyfg ug{ dxTjk"0f{ e"ldsf v]Ng ;S5 .

o;sf cltl/Qm n3'aLdfsf] dxTjnfO{ lgDg a'bfx?åf/f :ki6 kfg{ ;lsG5 M 
á aLdfdf kx'Fr a[b\lw ug{
á ;xL cy{df aLdfsf] dxTj k|i6 kfg{ 
á :yflgo:t/af6 g} ;/n / ;xh ?kdf aLdfsf] ;]jf lng
á æljklQsf] ;DkQLæ sf] ?kdf ;'ljwf lng 
á ;a}sf nfuL aLdf eGg] gf/fnfO{ ;fy{stf lbg 
á aLdfz'Ns vr{ geO{ nufgL xf] eGg] wf/0ffsf] lasf; ug{ 
á aLdf k|ltsf] ;r]tgf a[b\lw ug{ 
á nlIft ;d'bfosf] b}lgs hLjgdf kg{ ;Sg] ;Defljt hf]lvdsx?df cfly{s ;'/Iff k|bfg 

ug{  

;'emfa tyf lgisif{
cGo aLdfn] ;d]6\g g;s]sf, ef}uf]lns cfly{s ;fdflhs sf/0fn] k5f8L k/]sf, cfo:t/ 

sdhf]/ ePsf, ;fgf] ;fgf] k]zf Joj;fo ;~rfng ul//x]sf ju{ tyf ;d'bfosf nfuL n3'aLdf 
lglj{sNksf] ?kdf /x]sf] ePtf klg n3'aLdfsf] sfof{Gjog kIfdf s]xL cK7\of/fx? /xLcfPsf 
5g . To:tf ju{ tyf ;d'bfodf t'ngfTds ?kdf z}lIfs:t/ sdhf]/ x'g] / cfw'lgs k|ljlw ;Fu 
;xh kx'Fr gePsf sf/0f aLdf k|lt ;r]tgfsf] sld eP/ nIocg';f/ cfj4 ePsf] b]lvb}g . 
pQm s'/fnfO{ ;d]t dWogh/ u/L pgLx?sf nfuL ;/n / ;xh aLdfn]v hf/L ug]{ tyf bfjL 
k|s[ofnfO{ klg ;xh agfpg' kg]{ b]lvG5 . o;sf ;fy} xfn ;Frflnt n3'aLdfdf b]lvPsf s]xL 
sdhf]/ kIfx? lgDgfg';f/ 5g\ M 

á k"0f{ ?kdf k|ljlw d}qL aGg g;s]sf] 
á c;xh ljt/0f k|s[of
á bfjL k|s[ofdf ciki6tf
á nlIft ju{ ;Dd k'Ug g;s]sf] 
á l;ldt aLdfn]v 
á :yflgo lgsfosf] Go"g ;+nUgtf 
á /fHosf] Go"g k|fyldstf

o:tf sld sdhf]/Lx?nfO{ ;Daf]wg u/L nlIft ju{nfO{ n3'aLdfdf cfj4 u/L pgLx?sf] 
b}lgs hLjgdf cfpg ;Sg] hf]lvd Aoj:yfkg ug{' cfhsf] cfjZostf xf] . o;sf nfuL nlIft 
ju{nfO{ h;/L xfdL afOs rnfpbf x]Nd]6 nufp5f} o;sf] dtnj xfdL n8L xfN5f} eGg] xf]Og t/ 
n8\g] ;Defjgf 5 eGg] s'/fnfO{ l:jsf/]sf xf} . To:t} u/]/ xfd|f hLjgdf klg ljleGg hf]lvdx? 
htLa]nf klg pTkGg x'g ;S5g eGg] l:jsf/ u/L afOs rnfpbf x]Nd]6 nufPsf] h:tf] u/]/ 
hLjg lhpbf aLdfsf] ;'/Iff lng' clgjfo{ 5 eg]/ ;r]t agfO{ n3'aLdf dfkm{t aLdf ug]{ afgLsf] 
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lasf; u/L lj:tf/} cGo 7"nf aLdf sDkgLsf] bfo/f leq Nofpg ;s] dfq pgLx?sf] hLjg:t/ 
psf:g ;lsG5 . o;sf ;fy} n3'aLdfsf] kx'r a[l4 ug{ g]kfn ;/sf/, lgodgsf/L lgsfo, aLdf 
sDkgL tyf cfj4 ;Fu ;F:yfx?n] lgDgfg';f/sf sfo{x? ug{'kg]{ b]lvG5 M 

á cfkmg} j/k/ 5/l5d]sdf ;+rflnt u}/ gfkmfd'ns ;+3 ;+:yf, ljlQo sf/f]jf/ ug]{ ;+:yf, 
k;n jf sfpG6/x?af6 aLdfn]v lsGg tyf bfjL ug{ ldNg] u/L Joj:yf ldnfpg] .  

á n3'aLdfn]v laqmL ul//x]sf clestf{ tyf ;+:yfx?nfO{ k|f]T;fxg ug]{ . 
á n3'aLdfdf nlIft ju{sf] kx'Fr a[b\lw ug{ Aofks ?kdf hgr]tgfd'ns sfo{qmd ;+rfng 

ug]{ .
á n3'aLdf sDkgLnfO{ lgodg / lgoGq0f ug{ :yflgo lgsfonfO{ yk clwsf/ k|Tofof]hg 

ug]{ . 
á n3'aLdf sDkgL / :yflgo lgsfo aLr cfjZos ;xsfo{sf] Joj:yf ldnfO{ n3'aLdf k|lt 

ckgTj lng] gLltut Aoj:yf ug]{ . 
á n3'aLdf cGtu{t aLdfn]v hf/L ug]{ tyf bfjL k|s[ofnfO{ cfw'lgs k|ljwL d}qL agfpg] . 
á cfgf] 3/ kl/jf/df klg ljleGg jflif{sf]T;j dgfP h;/L aLdfn]v gjLs/0f ug]{ lbgnfO{ 

klg Ps pT;jsf] ?kdf dgfpg] ;F:s[ltsf] ljsf; ug]{ . 
á hGdlbg, gofF jif{ h:tf pT;jx?sf] cj;/ kf/]/ aLdfn]v lsGg] afgLsf] lasf; ug]{ .  
á æaLdfæ vr{ xf]Og nufgL xf] eGg] r]tgfsf] ljsf; ug]{ .
á n3'aLdfdf ;+rfng vr{ a9L x'g] ePsf sf/0f /fHo tyf lgodgsf/L lgsfoaf6 ;f]xL 

adf]lhd x]l/g' kg]{ . o;sfnfuL s/ 5'6, ;x'lnot jf o:t}vfnsf Kofs]h 3f]if0ff ul/g' 
kg]{ . 

á afnL tyf kz'wgaLdfsf nfuL :yflgo:t/df sfo{/t ;/sf/L ;]jfsf k|fljlwsx? dfkm{t 
lgMz'Ns k|fljlws sfo{sf nfuL cfjZos ;dGjo ul/g' kg]{ . 

ï ï ï
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hnjfo' kl/jt{g / aLdf 
pBf]udf o;sf] k|efj

sljtf kf08]o
;xfos k|yd,

 g]kfn aLdf k|flws/0f

;fdfGo cy{df hnjfo' kl/jt{g eGgfn] k[YjLsf] k|fs[lts rqmdf ePsf] kl/jt{g eGg] a'lemG5 . hnjfo' kl/jt{g eg]sf] ljZjsf] hnjfo' k|0ffnL nufot o;sf] jfo'd08n, dxf;fu/ / 
e"–;txsf] tfkdfgsf] j[l4 xf] . a]df};dL jiff{, cltj[li6, cNkj[li6, v08j[li6, lxd>[ª\vnfsf] 
lxpF kUng', lxdtfn ljikmf]6g, ;fd'lGb|s t6sf] ;txdf j[l4 cflb hnjfo' kl/jt{gsf] sf/0fn] 
b]vfk/]sf c;/x¿ x'g\ . 

;fdfGotof s'g} lglZrt :yfgsf] hnjfo'sf ;"rsdf #) aif{eGbf nfdf] ;dob]lv 
cfPsf] kl/jt{g g} hnjfo' kl/jt{g xf] . hnkfo' kl/jt{gsf k|d'v ;"rsdf jiff{, tfkqmd tyf 
jfo'sf] k|jfx kb{5g\ . hnjfo' kl/jt{gn] ljleGg hf]lvdx¿ lgDTofpF5, h:t} l:y/tf hf]lvd 
(Sustainability Risk), hnjfo' hf]lvd tyf jftfj/0Lo hf]lvd .

l:y/tf hf]lvd eGgfn] jftfj/0fLo, ;fdflhs jf zf;sLo sf/sx¿;Fu ;DalGwt 
hf]lvdnfO{ hgfpF5 eg] hnjfo' hf]lvd eGgfn] l:y/tf hf]lvdsf] pk–au{sf] ¿kdf hnjfo' 
kl/jt{g jf o;;Fu ;DalGwt ef}lts ;ª\qmd0f jf bfloTj hf]lvdsf sf/0fn] cfOkg]{ hf]lvd eGg] 
a'lemG5 . To:t}, jftfj/0fLo hf]lvd eGgfn] jftfj/0fsf] IfoLs/0f ug{ ;Sg] jf o;af6 k|efljt 
x'g ;Sg] lqmofsnfksf] sf/0f cfOkg]{ hf]lvd eGg] a'lemG5 . 

hnjfo' kl/jt{gn] ubf{ c:jefljs¿kdf tfkqmd j[l4 eO/x]sf] 5 . c:jefljs¿kdf 
tfkqmd j[l4 x'g'sf] d'Vo sf/0f tLa| ultdf a9]sf] sfj{g pT;h{g xf] . xfd|f] jfo'd08ndf ePsf 
ljleGg UofF;, h:t} sfj{G8fOcS;fO8, sfj{gdgf]cS;fO8, ldy]g, Snf]/f]nf]/f] sfj{g tyf hnjfik 
nufotn] jfo'd08ndf ag]sf] txn] ;"o{sf] ljls/0f k[YjLdf cfpg lbG5 t/ k[YjLaf6  lkmtf{ hfg 
lbFb}g, h;sf] kl/0ffd :j¿k k[YjLsf] tfkqmd a9]sf] 5 . a9\bf] k[YjLsf] tfkqmd Go"gLs/0f ug{'sf] 
Pp6f dfq pkfo sfj{g pT;h{gdf Go"gLs/0f ug{' xf] .

hnjfo' kl/jt{gsf d'Vo sf/0fx¿df k|fs[lts sf/0f / dfgjLo sf/0f x'g\ . k|fs[lts 
sf/0fdf Hjfnfd'vL tyf ;fd'lGb|s / dxf;fu/Lo wf/f kb{5g\ eg] dfgjLo sf/0fx¿df u|Lgxfp; 
k|efj, cfw'lgs s[lif sfo{df cTolws /f;folgs tyf sL6gf;s kbfy{sf] k|of]u, hLjfZd OGwgsf] 
k|of]u, cJojl:yt zx/Ls/0f, cj}1flgs cf}Bf]uLs/0f tyf kmf]xf]/d}nfsf] cj}1flgs Joj:yfkg 
OToflb kb{5g\ .

g]kfn hnjfo' kl/jt{gsf] pRr hf]lvddf /x]sf] 5 . ef}uf]lns hl6ntf, ljljwtf / 
;+j]bglzn ef}uf]lns ;+/rgfn] ubf{ g]kfndf hnjfo' kl/jt{gdf cfpg] ;fgf] kl/jt{gn] klg 7"nf] 
c;/ / Iflt kfg{ ;Sb5 . g]kfn hnjfo' kl/jt{gsf] pRr hf]lvddf /xg'sf d'Vo sf/0fx¿df 
ef}uf]lns ;+/rgf, h}ljs ljljwtf, sdhf]/ cy{tGq tyf hgr]tgfsf] cefj x'g\ .
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hnjfo' kl/jt{gnfO{ ;Daf]wg ug{ g]kfn ;/sf/n] ljleGg\ gLltut, ;+:yfut tyf 
Jojxfl/s k|of;x¿ u/]sf] 5 . lj= ;+= @)^% df ;+rfng ul/Psf] /fli6«o cg's"ng sfo{qmd, lj= 
;+= @)^& df th{'df u/L sfof{Gjogdf NofOPsf] hnjfo' kl/jt{g gLlt, lj= ;+= @)^& df /fli6«o 
cg's"ng sfo{qmdsf] sfof{Gjog, xl/t u[x UofF; Go"gLs/0f ug{ /fli6«o /]8 /0fgLltsf] sfof{Gjog, 
jg tyf jftfj/0f dGqfnodf hnjfo' kl/jt{g Joj:yfkg dxfzfvfsf] :yfkgf, lbuf] ljsf;sf 
nIodf hnjfo' kl/jt{gnfO{ ;Daf]wg, sf]k ;Dd]ngdf lg/Gt/ ;xeflutf, k]l/; ;Demf}tfsf] kIf 
/fi6«, :jR5 pmhf{sf] pTkfbgdf j}slNks pmhf{ s]Gb|sf] hf]8, /fli6«o hnjfo' kl/jt{g gLlt, @)&^ 
sf] sfof{Gjog, lj= ;+= @)^^ ;fn dª\;L/ !( ut] ePsf] sfnfkTy/ a}7s / ;g\\ @)$% ;Dddf 
sfa{gsf] pT;h{g z"Godf emfg]{ k|ltj4tf OToflb hnjfo' kl/jt{gsf ;DaGwdf g]kfn ;/sf/af6 
ePsf d'Vo k|of;x¿ x'g\ .

hnjfo' hf]lvdaf6 kg]{ k|efj / o;sf] c;/nfO{ Go"gLs/0f ug{ ;/sf/, g]kfn aLdf 
k|flws/0f, /fli6«o ljkb hf]lvd Go"gLs/0f tyf Joj:yfkg k|flws/0f / cGo ;/f]sf/jfnf 
;/sf/L, lghL tyf u}/;/sf/L lgsfoaLr ;+Gjo u/L ;+o'Qm kxn ug{' kb{5 . of] s'g} Ps dfq 
JolQm, ;+:yf / lgsfosf] rf;f] geO{ ;du| ljZJofkL rf;f]sf] ljifo xf] . o;sf] k|efjnfO{ lgoGq0f 
ug{ ;/sf/L, lghL tyf u}/;/sf/L ;+:yf, x/]s JolQm / ;d'bfon] k|of; Pjd\ kxn ug{' kb{5 . 

/fli6«o hnjfo' kl/jt{g gLlt, @)&^ sf nIo tyf p2]Zox¿ 
nIo

hnjfo' pTyfglzn ;dfhsf] ljsf; u/L /fi6«sf] ;fdflhs cfly{s ;d[l4df of]ubfg 
k'¥ofpg] .

p2]Zox¿
-s_ ;6fkGg / hf]lvdk"0f{ cj:yfdf /x]sf JolQm, kl/jf/, ;d"x / ;d'bfosf] hnjfo' 

kl/jt{g cg's"ng Ifdtf clej[l4 ug]{ .
-v_ hnjfo' kl/jt{gsf] k|lts"n c;/ tyf  k|efjsf] hf]lvddf /xg] kfl/l:yltsLo 

k|0ffnLx¿sf] pTyfgzLntf ljsf; ug]{ .
-u_ Go"g sfj{g pT;h{g ljsf;sf] cjwf/0ff cjnDjg ub}{ xl/t cy{tGqsf] k|j4{g 

ug]{ . 
-3_ hnjfo' kl/jt{g Go"gLs/0f / cg's"ntf nflu /fli6«o tyf cGt/fli6«o ljQLo 

;|f]tx¿sf] Gofof]lrt kl/rfng ug]{ .
-ª_ hnjfo' kl/jt{g ;DaGwL cg';g\wfg, k|ljlw ljsf; / ;"rgf ;]jfnfO{ k|efjsf/L 

agfpg] .
-r_ /fHosf ;a} tx / ljifout If]qsf gLlt, /0fgLlt, of]hgf tyf sfo{qmdx¿df hnjfo' 

kl/jt{gsf ljifox¿nfO{ d"nk|jfxLs/0f jf cfGtl/sLs/0f ug]{ .
-5_ hnjfo' kl/jt{g Go"gLs/0f tyf cg's"ng sfo{qmddf n}lËs tyf ;fdflhs 

;dfj]zLs/0fnfO{ d"n k|jflxs/0f ug]{ .

hnjfo' hf]lvd Go"gLs/0f ug{ ePsf ljZjJofkL k|of;
hnjfo' kl/jt{gsf] k|efjaf6 ljZjsf] s'g} klg b]z tyf If]q c5'tf] /xg ;s]sf] 5}g . 
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ljZjdf hnjfo' kl/jt{g / o;sf] c;/af6 b]vfkg]{ c;/sf] hf]lvd Go"gLs/0f ug{ ePsf 
ljZjJofkL k|of;x¿nfO{ b]xfo adf]lhd pNn]v ug{ ;lsG5 .

!= bf];|f] k[YjL lzv/ ;Dd]ng
;g\\ !((@ h'g # b]lv !$ ;Dd a|flhnsf] l/of] lb h]g]l/of]df !&* b]zsf] ;xeflutfdf 

bf];|f] jftfj/0f ;DaGwL ;Dd]ng ;DkGg eof], h;nfO{ jftfj/0fLo lzv/ ;Dd]ng tyf l/of] 
;Dd]ng klg elgG5 . pQm ;Dd]ngn] jftfj/0f ;DaGwL rf/j6f Ph]G8f kfl/t u/]sf] lyof] . 
rf/ j6fdWo t];|f] Ph]G8f hnjfo' kl/jt{g ;DaGwL lyof] . To;}n] bf];|f] k[YjL lzv/ ;Dd]ngnfO{ 
hnjfo' kl/jt{gsf ;DaGwdf dxTjk"0f{ ;Dd]ng dflgG5 .

@= United Nation Framework Conversion and Climate Change (UNFCCC)
UNFCCC hnjfo' kl/jt{g ;DaGwL /fi6« ;ª\3Lo k|f¿k xf] . o;sf] sfof{Gjog ;g\\ 

!(($ dfr{ @! df ePsf] xf] . o;df !(& /fi6«x¿ ;b:o 5g\ . g]kfn ;g\\ !(($ d] @ df o;sf] 
;b:o ePsf] xf] . UNFCC sf ;b:o /fi6«n] hnjfo' kl/jt{gsf] c;/ / k|efjnfO{ Go"gLs/0f 
ug{ k|To]s aif{ ;Dd]ng ug]{ 3f]if0ff ul/of], h;nfO{ COP elgG5 .

#= k]l/; ;Demf}tf
;g\ @)!% l8;]Dj/ !% df k|mfG;sf] k]l/;df ePsf] COP-21 (Conference of the 

Parties)  ;Dd]ngdf UNFCCC (United Nation Framework Conversion and Climate Change) sf 
kIfw/x¿n] hnjfo' kl/jt{g;Fu ;DalGwt sfo{df nIo lgwf{/0f ug]{ lg0f{o ul/of], h;nfO{ k]l/; 
;Demf}tf elgG5 . g]kfn k]l/; ;Demf}tfsf] kIf /fi6« xf] . pQm ;Dd]ngdf ljZjsf] bL3{sflng 
tfkqmd b'O{ l8u|L ;]nl;o;eGbf tn /fVg] tyf tTsfn k[YjLsf] tfkqmd j[l4nfO{ Ps bzdnj 
kfFr l8u|L ;]nl;o;df l;ldt /fVg] u/L b'O{ d'Vo nIo lgwf{/0f ul/of] . 

$= sfnfkTy/ a}7s 
lj=;+= @)^^ ;fn dª\;L/ !( ut] ljZjsf] ;jf]{Rr lzv/ ;u/dfyfsf] km]bL sfnfkTy/ 

-;fd'lGb|s ;txb]lv %,@%) ld6/sf] prfO_ df g]kfnsf tTsflng k|wfgdGqL dfwj s'df/ 
g]kfnsf] g]t[Tjdf dlGqkl/ifb\ a}7s a;L !) a"Fb] ;u/dfyf 3f]if0ffkq kfl/t ul/of], h;nfO{ 
sfnfkTy/ a}7s elgG5 . o; a}7ssf] d'Vo p2]Zo hnjfo' kl/jt{gsf sf/0fn] ubf{ tLj| ¿kdf 
a9b} uPsf] lxdfnsf] lxpF kUng] ultnfO{ Go"gLs/0f u/L lxdtfn tyf lxdgbL lj:kmf]6g x'gaf6 
/f]Sg' xf] . lxdfnsf] lxpF kUnFbf lxdtfn tyf lxdgbL lj:kmf]6g x'G5, h;sf] sf/0f ;fd'lGb|s 
;tx klg a9\g hfG5 .

%= kfgLd'gLsf] a}7s 
;g\ @))( cS6f]j/ !& df dflNbE;sf tTsflng /fi6«klt df]xdb gl;bsf] g]t[Tjdf cGo 

!# ;/sf/L clwsf/L ;lxb ;d'lGb|s ;txb]lv 5 ld6/ cyf{t @) lkm6 tn uO{ lul/km';L eGg] 
7fFpdf kflgd'gLsf] a}7s a:of], h;nfO{ ljZjsf] klxnf] kfgLd'gLsf] a}7s tyf lu/Lkm';L a}7s 
elgG5 . pQm a}7s hnjfo' kl/jt{g ;DaGwdf ;fs{ /fi6«df a;]sf] csf]{ dxTjk"0f{ a}7s lyof] .
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^= Cop-28 tyf CMP-18
x/Lt u[xsf] k|efjnfO{ Go"gLs/0f ug]{ tyf cf]hg txsf] IfoLs/0fnfO{ /f]Sg] p2]Zon] 

a;]sf] klxnf] ;Dd]ng Conference of the Meeting Parties (CMP-CMP) xf] . CMP sf ;b:ox¿ 
klg Cop-28 sf] lx:;f x'g\ . Cop-28 eg]sf] ;+o'Qm /fi6« ;ª\3n] hnjfo' ;DaGwL 5nkmn ug{ 
cfof]hgf ug]{ jflif{s a}7ssf] @* cf} ;Dd]ng xf] . of] ;Dd]ng ;g\ @)@# gf]e]Dj/ #) b]lv 
l8;]Dj/ !@ ;Dd b'jO{df ePsf] lyof] . o; ;Dd]ngn] hnjfo' kl/jt{gsf] d"n sf/0f lhjfZd 
OGwg egL :jLsf/ u/]sf] 5 . To:t}, pQm ;Dd]ngdf lhjfZd OGwgsf] k|of]u 36fpFb} nfg], 
j}slNks gljs/0fLo pmhf{sf] k|of]u a9fpFb} hfg] tyf ;+o'Qm /fi6« ;ª\3n] ;g\ @)#) leqdf $# 
k|ltztn] ljZjJofkL sfj{g pT;h{g sd u/fpg] h:tf lgisif{ lgsflnPsf] lyof] .

 
hnjfo' kl/jt{gsf c;/ 

hnjfo' kl/jt{g ljZjsf] rf;f]sf] ljifo xf] . aif]{gL )=!*) ;]lG6u|]8sf b/n] a9\b} uPsf] 
k[YjLsf] tfkqmdsf] c;/ ljZje/ g} b]vfk/]sf] 5 . hnjfo' kl/jt{gsf] c;/n] cfly{s, ;fdflhs 
/ g}lts kl/0ffdx¿ Nofpg ;Sb5 . hnjfo' kl/jt{gn] g]kfndf / ljZje/ kf/]sf] c;/nfO{ b]xfo 
adf]lhd pNn]v ug{ ;lsG5 . 

á lxd>[ª\vnfsf] lxpF kUng] qmd tLj| ¿kdf j[l4 ePsf],
á lxdgbL tyf lxdtfn ljikmf]6g x'g] qmd a9\g yfn]sf],
á ;fd'lGb|s t6sf] ;tx a9\b} hfg' -dflNbE; h:tf 6fk'x¿ 8'afgsf] hf]lvddf /x]sf_,
á a]df};ld aiff{, cltj[li6, cNkj[li6, v08j[li6 h:tf k|efj b]vf kg{ yfNg',
á Ct'x¿sf] kl/jt{g tyf k|fs[lts rqmsf] kl/jt{g, 
á k[YjLsf] tfkqmd a9\g',
á s[lifsf] pTkfbgdf sdL tyf df6f]sf] pTkfbg Ifdtfdf sdL xF'b} hfg',
á /f;folgs tyf sL6gf;s kbfy{sf] k|of]udf j[l4 x'Fbf dfgj :jf:Yodf gsf/fTds k|efj 

kb}{ hfg',
á cf]hg txsf] ;txdf Iflt a9\b} hfg',
á xl/tu[ UofF; h:t} sfa{g 8fOcS;fO8, ldy]g, gfO6«fO; cS;fO8, xfO6«f]nf]/f] sfa{g, 

kf/fnf]l/g, ;Nkm/ x]Shfnf]/fO8 cflbsf] pT;h{gdf j[l4 x'g', 
á ljleGg lsl;dsf /f]ux¿sf] pTklt x'Fbf hg:jf:Yo tyf ;Dk"0f{ hLjsf] hLjgdf k|efj kg{' .

hnjfo' kl/jt{gsf c;/x¿nfO{ k"0f{¿kdf lg/fs/0f ug{ g;lsP tfklg o;nfO{ Go"gLs/0f 
ug{ ;lsG5 . lgDg pkfox¿ cjnDag u/L hnjfo' kl/jt{gsf c;/x¿ Go"gLs/0f ug{ ;lsG5 M

á a}slNks pmhf{, h:t} hnljB't, ;f}o{ pmhf{, jfo' pmhf{ OToflbsf] k|of]u ug]{,
á j[Iff/f]k0f ug]{, jg ljgf; x'gaf6 /f]Sg] tyf jgsf] j}1flgs Joj:yfkg ug]{,
á ljsf; lgdf{0f ;DaGwL sfo{x¿ ;+rfng ubf{ j}slNks pmhf{ k|of]u u/L jftfj/0fLo kIfdf 

Wofg lbg],
á kmf]x/d}nfsf] plrt Joj:yfkg ug{ j}1flgs ljlw k|of]u ug]{ tyf kmf]xf]/sf] k'g k|of]u ug]{,
á kfgLsf d'xfg tyf ;|f]tx¿sf] ;+/If0f / Joj:yfkg ug]{,
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á s[lifafnLdf /f;folgs dn / ljifflbsf] k|of]udf lgoGq0f u/L ljifflb/lxt s[lif pTkfbgdf 
hf]8 lbg] . 

g]kfnsf] aLdf pBf]udf hnjfo' kl/jt{gsf] k|efj
;Dk"0f{ ljZj g} hnjfo' kl/jt{gsf] rk]6fdf k/]sf] ;dodf g]kfn / oxfFsf] aLdf pBf]u 

klg o;sf] k|efjaf6 c5'tf] /xg ;s]sf] 5}g . hnjfo' kl/jt{gn] aLdfsf] pTkfbg / cfjZostf 
l;h{gf ub{5 . ;fy} aLdfsf] e"ldsfnfO{ cem j[xt kfb{5 . o;n] aLdf If]qdf gofF hf]lvd / 
dfGotfsf] ljsf; ug{'sf ;fy} aLdf If]qdf k'g/fjnf]sg / k'glj{rf/ ug{' kg]{ cj:yf Nofpg ;S5 . 
g]kfnsf] aLdf pBf]udf hnjfo' kl/jt{gsf] k|efjnfO{ lgDgfg';f/ pNn]v ul/Psf] 5 M 

á hnjfo' kl/jt{gn] aLdfsf] If]q, hf]lvdsf] dfqf, clglZrttf / Ifltsf] ;DefJotf j[l4 
ub{5, 

á hnjfo' hf]lvd ;DaGwdf o;sf dfkb08 l;h{gf ug]{, o;sf ;j{dfGo ;"rsx¿ lgwf{/0f 
ug]{ tyf Ifltsf] d"Nof°g ug{ cfwf/ tof/ ug]{ h:tf sfo{n] aLdf If]qsf] nfutdf j[l4 
ub{5,
hnjfo' kl/jt{gsf] k|efj dfkg ug]{ ;j{dfGo ;"rsx¿ tyf o;sf] c;/n] ubf{ ePsf] 

Ifltsf] d"Nof°g ug]{ cfwf/ gx'Fbf o;n] bfaLsf] d"Nof°gdf s7fgfO{ l;h{gf ePsf] 5 eg] aLdf 
bfaLdf hl6ntf NofPsf] 5, 

á hnjfo' kl/jt{gn] Jofks ¿kdf ;a} If]qnfO{ k|efj kf/] tfklg o;sf] k|efj slt kof]{ o;df 
k|efj k/]sf] If]q dWo] aLdfn] axg u/]sf] hf]lvd slt xf] lgwf{/0f ug{ ;j{dfGo dfkb08 
tyf ;'rs gx'bf bfaL e'QmfgLsf] k|s[of, rqm tyf cjwf/0ffdf g} kl/jt{g Nofpg ;Sg],

á hnjfo' hf]lvdsf] cj:yf, o;sf] k|efj / o;af6 x'g;Sg] ;DefJo tyf cg'dflgt Ifltsf] 
cfFsng tyf d"Nof°g ug]{ cfwf/ lgdf{0fdf ;d:of x'g ;Sg] .

á hfnjfo' kl/jt{gnfO{ lg/fs/0f ug{ g;lsg] x'Fbf o;nfO{ Go"gLs/0f ug]{tkm{ Wofglbg' 
kb{5 . hnjfo' kl/jt{gsf] k|efjnfO{ ;dfof]hg ug{ tyf hnjfo' cg's"ng dfgjLo hLjg 
z}lndf kl/jt{g ug{ b]xfo adf]lhdsf tl/sfx¿ cjnDag ug{ ;lsG5 M

á hnjfo' kl/jt{gsf sf/0fn] hf]lvddf /x]sf ufpF j:tLx¿nfO{ :yfgfGt/0f ug]{ tyf plrt 
a;fO;/fO{sf] Joj:yfkg ug]{,

á hnjfo' kl/jt{g;Fu} b]vfk/]sf ljleGg /f]ux¿sf] lj¿4df vf]k lgdf{0f ug]{ tyf k"j{–tof/L 
ug]{,

s[lif pTkfbgnfO{ ljiffbL/lxt agfO{ vfB ljt/0f / e08f/0f k|lqmofnfO{ j}1flgs / Jojl:yt 
agfpg],

á hnjfo' kl/jt{g cg's'n x'g] u/L s[lifsf] tl/sf / s[lif k|0ffnLnfO{ ;dfof]hg ug]{,
á df};ddf ePsf] kl/jt{g;Fu} ;'Vvf v8]/L / a9L tfkqmddf pTkfbg x'g ;Sg] afnL 

k|hfltsf] ljsf; / lj:tf/ ug]{,
á 3/kfn'jf hgfj/sf] uf]7 ;'wf/, esf/f] ;'wf/ h:tf sfo{qmd nfu" ug]{ / pGgtvfnsf] 

gZnsf] ljsf; ug]{ .
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hnjfo' kl/jt{gsf] k|efj Go"g ug{ aLdf pBf]un] rfNg'kg]{ sbdx¿
hnjfo' kl/jt{gn] k|fs[lts tyf cfsl:ds 36gfsf] ;DefJotf / hf]lvd j[l4 u/] 

tfklg aLdf pBf]un] o;sf] k|efjnfO{ Go"gLs/0f ug{ ;dod} ;r]t eO{ o;sf c;/nfO{ Wofg 
lbO{ ;dfwfgsf pkfox¿sf] vf]hL u/]df aLdfn] ;du| /fi6«sf] cfly{s tyf ;fdflhs ;'/Iffsf] 
;'lgZrttf ug{ ;Sb5 . hnjfo' kl/jt{gsf] hf]lvdnfO{ lg/fs/0f ug{ ;lsb}g o;nfO{ Go"gLs/0f 
dfq ug{ ;lsG5 . 

g]kfn aLdf k|flws/0f, g]kfnsf] aLdf lgodgsf/L lgsfo xf] . o;n] hnjfo' hf]lvdnfO{ 
aLdf;Fu  cfj4 ug{sf nflu …hnjfo' hf]lvd ;DaGwL lgb]{lzsf, @)&*Ú hf/L u/]sf] 5 . hnjfo' 
hf]lvdnfO{ aLdf;Fu cfj4 u/L ;/sf/sf] ljQLo Ifdtf clej[l4 ug{, cfly{s :yfloTj sfod ug{, 
bL3{sflng cfly{s j[l4 ug{ tyf ;du| /fi6«sf] cfly{s ljsf; u/L /fHosf] ;fdflhs, cfly{s 
tyf /fhgLlts ;zQmLs/0fsf] nflu g]kfn aLdf k|flws/0fsf] dxTk"0f{ e"ldsf /xG5 .

g]kfn aLdf k|flws/0fn] aLdf If]qsf gljgtd\ k|j[lQx¿nfO{ aLdfdf cfj4 u/L aLdf If]qsf] 
bfo/fnfO{ km/flsnf] agfpg ljleGg k|of;x¿ u/]sf] 5 . ljleGg cGt/f{li6«o ;ª\3 ;+:yfdf cfj4 
x'g], gljgtd\ k|j[lQx¿, h:tM} hnjfo' hf]lvd, ;'rsfª\sdf cfwfl/t aLdf h:tf laifo ;dfj]z 
u/L cGt/f{li6«o ;ef ;Dd]ng ;~rfng ug]{, Climate Risk, Disaster Risk, Index Based Insurance 
h:tf aLdfsf gljgtd\ k|j[lQx¿sf ;DaGwdf sd{rf/LnfO{ tflnd k|bfg ug]{, cGt/f{li6«o ;ef 
;Dd]ngdf ;xefuL u/fpg] sfo{ u/]sf] 5 . ;fy} …hnjfo' hf]lvd ;DaGwL lgb]{lzsf, @)&*Ú sf] 
k"0f{¿kdf kfngf ug{sf nflu aLdf sDkgLsf sd{rf/L tyf ;/f]sf/jfnfnfO{ ;d]t tflnd k|bfg 
ug]{ sfo{ ub}{ cfPsf] 5 . 

á hnjfo' kl/jt{gsf] k|efjaf6 x'g] cfly{s IfltnfO{ Go"gLs/0f ug{ aLdf pBf]un] lgDg sfo{ 
ug{'kg]{ b]lvG5 M

á hnjfo' kl/jt{gsf] hf]lvd g;d]l6Psf aLdfn]vx¿df o;nfO{ pRr hf]lvd dfgL aLdfn]vdf 
g} hnjfo' hf]lvdsf] ljifo ;dfj]z ug{'kg]{,

á hnjfo' kl/jt{gn] kf/]sf] c;/ / k|efj tyf aLdf bfaLdf k/]sf] k|efjsf] tYof° ;ª\sng 
/ tYof°sf] ljZn]if0f u/L cfjZostf adf]lhd aLdf b/ tf]Sg'kg]{,

á ;a} aLdfn]vdf hnjfo' hf]lvdnfO{ ;dfj]z ug]{,
á hnjfo' hf]lvdnfO{ aLdf;Fu hf]8\g ;/sf/, g]kfn aLdf k|flws/0f, /fli6«o ljkb hf]lvd 

Go"gLs/0f tyf Joj:yfkg k|flws/0f / cGo ;/f]sf/jfnf ;/sf/L, lghL tyf u}/;/sf/L 
lgsfoaLr ;dGjo sfod u/L ;+o'Qm kxn ug{'kg]{,

á hf]lvd Joj:yfkgsf nflu o;sf] c;/ tyf k|efjsf] cg'udg tyf d"Nof°g sfo{nfO{ 
;zQm agfpg'kg]{,

á cfsl:ds¿kdf cfpg;Sg] 7"nf bfaL, 7"nf] Iflt x'g] k|fs[lts ljklQ tyf 7"nf clglZrt 
;DefJo 36gfsf nflu 5'6\6} sf]ifsf] ;+rfng tyf Joj:yfkg u/L bL3{sflng hnjfo' 
hf]lvd sf]ifsf] Joj:yf ug{'kg]{,

á hnjfo' hf]lvdsf] cj:yf, o;sf] k|efj / ;DefJo tyf cg'dflgt Ifltsf] d"Nof°g ug{ 
hnjfo' hf]lvdsf ;"rs tyf o;sf] ;j{dfGo dfkb08 lgwf{/0f u/L kfngf ug{"kg]{,

á g]kfn aLdf k|flws/0fn] lgodgsf/L e"ldsfsf] k|efjsf/Ltf j[l4 u/L ;ª\3, k|b]z / :yfgLo 
;/sf/;Fu ;dGjo u/L hnjfo' hf]lvdsf] Go"gLs/0f ug{ ;+o'Qm¿kdf sfo{ ug{'kg]{ .



153www.nia.gov.np

jflif{sf]T;j

lgisif{
s'g} lglZrt 7fpFsf] df};d kl/jt{gsf] bL3{sflng :j¿knfO{ hnjfo' kl/jt{g elgG5 . 

of] ;du| ljZjsf] hnjfo'df cfpg] nfdf] ;dob]lvsf] gsf/fTds kl/jt{g xf] . k[YjLdf hnjfo' 
kl/jt{gsf] k|efj :j¿k ;g\ !(&^ b]lv k[YjLsf] cf}ift tfkqmd )=&$ l8u|L ;]lN;o; / ;d'b|L 
;txsf] tx k|ltaif{ !=% ld= ld= n] j[l4 ePsf] kfOG5 . ;g\ !(&^ b]lv g]kfnsf] tfkqmdsf] 
j[l4b/ aif]{lg )=)^ l8u|L ;]lN;o;n] a9\b} uPsf] kfOG5 . o;}u/L, k[YjLsf] ;txsf] tfkqmd ;g\ 
@!)) ;Dddf !=* l8u|L ;]lN;o; b]lv $ l8u|L ;]lN;o; ;Dd a9\g] cg'dfg ul/Psf] 5 . hnjfo' 
kl/jt{gsf sf/0fn] b]vfk/]sf c;/x¿nfO{ Go"gLs/0f ug{ ;ª\3, k|b]z / :yfgLo ;/sf/n] ah]6 
ljlgof]hg ug]{, gLlt tyf sfo{qmddf hnjfo' hf]lvdnfO{ Go"gLs/0f ug{ s[lif pTkfbg, j}slNks 
pmhf{sf] k|of]unfO{ k|fyldsLs/0f ug]{ h:tf laifonfO{ ;dfj]z ug]{, o; ;DaGwdf hgr]tgf 
clej[l4 ug]{ h:tf sfo{ ug{ ;lsG5 . g]kfn aLdf k|flws/0fn] hnjfo' kl/jt{sf sf/0f x'g;Sg] 
cfly{s Ifltsf] Go"gLs/0fsf nflu dfkb08 lgwf{/0f ug]{, ;'+rf°sf] u0fgf ug]{, tYof° ;ª\sng 
ug]{, cfjZos  gLlt lgdf{0f u/L sfof{Gjog ug]{ tyf lgodgsf/L e"ldsfnfO{ cem} k|efjsf/L agfO{ 
hnjfo' hf]lvdsf] k|efjnfO{ Go"gLs/0f ug{ ;lsG5 . 

ï ï ï
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;fj{hlgs ;]jf k|jfx M 
Ps ljj]rgf

;'htf clwsf/L
;xfos k|yd

g]kfn aLdf k|flws0f

;/sf/ / ;/sf/ cGtu{tsf ;Dk"0f{ ;+oGqx?n] hglxtsf vflt/ k|jfx ug]{ d'ne't 
;]jfx?sf] ;dil6ut ?k g} ;fj{hlgs ;]jf xf] . l;4fGt M ;fj{hlgs ;]jf eg]sf] ;/sf/n] 
hgtfsf lgldQ k|bfg ug]{ dflgPtf klg jt{dfg cfw'lgstfsf] o'udf o;sf ;xofqL dflgg] lghL 
If]q, gful/s ;dfh cflbn] ;d]t of] ;]jf k|jfx ug]{ ub{5g\ . ;fj{hlgs ;]jf k|jfx ug{' ;/sf/sf] 
bfloTj xf] eg] of] ;]jf k|fKt ug{' cfd gful/sx?sf] clwsf/ xf] . ;fj{hlgs ;]jfdf j[xQ/ 
vfsfnfO{ ;+ljwfg nufot ;Dk"0f{ P]g lgodsf kfgfx?df sf]l/Psf] kfOG5, h;nfO{ Jojxf/df 
ptfg]{ k|ltj4tf ;d]t hgfOPsf] x'G5 . of] ;/sf/sf] ;kmntf hfFRg] s8L xf] eg] ;/sf/ / 
hgtf lar ;DaGw :yflkt ug]{ Bridge klg xf] . 

  
;fj{hlgs ;]jfsf] dxTj

 á hgtfsf cfwf/e"t cfjZostf kl/k"lt{ ub}{ hgd'vL zf;gsf] k|j4g ug{
 á gful/s ;Gt'i6 zfgsf] k|j4g ug{ 
 á /fHosf] bfloTjnfO{ Jojxf/df ptfg{
 á ;/sf/ / hgtfaLr ;DaGw :yflkt ug{ 
 á zf;gsf] j}wflgstf k'il6 ug{ 
 á s]Gb| b]vL :yfgLo:t/;Ddsf ;Dk"0f{ hgtfsf cfjZostf k"lt{ ug{
 á nf]stflGqs zf;g k|0ffnLnfO{ Jojxf/df ptfg{
 á k"jf{wf/df nufgL u/L gful/snfO{ ;/sf/sf] cg'e"lt ug{
 á dfgj ljsf; b]lv lnP/ ;'zf;g sfod ug{ ;Ddsf ;Dk"0f{ sfd ug{ 
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;fj{hlgs ;]jfsf] k|s[ltM
 á lgodgsf/L ;]jfM– gful/stf, kf;kf]6{, sDkgL btf{, ;+:yf btf{, Gofo k|zf;g, ;'/Iff .
 á hLjg lgjf{x ;DaGwL ;]jfM– /fxt ljt/0f, vfBfGg cfk"lt{, k|sf]k Joj:yfkg, dxfdf/L 
lgoGq0f cfbL .

 á dfgj ;zlQms/0f ;DaGwL ;]jfM– ljB't, oftfoft, ;~rf/, vfg]kfgL, l;FrfO{, ;8s, :yfgLo 
>f]t ;fwg k|zf]wg .

cGo ;]jfM– dgf]/~hgfTds,sNof0fsf/L, Jofj;flos, k|zf;lgs, j:t' ljt/0f ;]jf
g]kfndf ;fj{hlgs ;]jfsf] jt{dfg cj:yf

jt{dfg cj:yfdf ;fj{hlgs ;]jfsf cj:yfaf/] ljleGg ax;x? rNg] u/]sf 5g\ . 
h;dWo] s]xL /fd|f kIf df ax; rN5g\ t s]xL g/fd|f klg 5g\ . To;}n] o;sf] jf:tljs cj:yf 
emNsfpg ;sf/fTds / gsf/fTds b'j} kIfnfO{ k|:t't ug{ ;fGble{s x'G5 .

-!_ ;sf/fTds cj:yf 
 á ;/sf/L ;oGqx?sf] Re–structuring x'Fb}5 .
 á ljs]lGb|s/0f x'Fb}5.
 á k/:k/fut k4ltnfO{ kl/jt{g ub}{ gjk|jwgfTds ;]jfx?df ;/sf/sf] hf]8 5 .
 á gful/s a8fkq, 3'DtL ;]jf, ;]jfu|fxL u'gf;f] ;j]{If0f, ph'/L k]6Lsf cflbsf] k|of]u 5 .
 á gf]8]n clkm;/sf] Joj:yf k|efjsf/L ?kdf cuf8L a8\b}5 .
 á Ifltk"lt{ ;lxtsf] gful/s j8fkqsf] Joj:yf ul/Psf] 5 .
 á nf]stflGqs d"No dfGotf cg'?ksf] zf;g ;~›rfng ePsf] 5 .
 á ;/sf/sf] ;]jf k|jfx ug]{ ultdf ltj|tf cfpFb}5 .
 á ;]jf k|jfx k|0ffnLnfO{ computerized agfpFb}5 .

-@_ gsf/fTds cj:yf
– ei6«frf/ JofKt 5 o;sf] nflu Preventive / Curative kIfnfO{ hf]8 lbOPsf] 5}g .
– ;/sf/sf] Vision policy / Strategy lar Relationship 5}g .
– ljutsf] ulNt k'gM bf]xf]l/Psf] kfOG5, Feedback nfO{ lg/Gt/ Reform ug{ ;lsPsf] 5}g .
– gLltut l:y/tf 5}g .
–  Nepotism/Favoritism sf] ;+:sf/ JofKt 5 .
– uf]Ko k|j[ltaf6 ;]jf k|jfx x'g] sfo{ klg a9\bf] 5 .
– gful/s j8fkqnfO{ Jojxf/df ptf/]sf] kfOFb}g -;a} sfof{nox?df_
– ;]jfu|fxL / ;]jfk|bfos aLr c;n ;DaGw :yflkt x'g ;s]sf] 5}g .
– Change resist k|j[lQ xfjL 5, k/Dk/fut Pjd\ 9/f{jfbL sd{rf/L eP eGg] s'/f otf stf 

;'Gg kfOG5 .

;fj{hlgs ;]jf b]zsf] ;/sf/ Pjd\ hgtflar ;DaGw :yflkt ug]{ dfWod xf], ;/sf/sf] 
cf}lrTotf Pjd\ k|zf;gsf] dfld{stf emNsfpg] ;"rs xf], hgtfnfO{ v';L kfb}{ ;/sf/ k|lt 
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hgljZjf; k}bf u/g] ;+oGq xf], o; ;]jfdf /x]sf ;sf/fTds kIfnfO{ cem a8fpb} gsf/fTds 
kIfnfO{ ;/sf/, gful/s ;dfh, hgtf cfbL ;a} ldn]/ x6fpg' nfUg'kg]{ b]lvG5 .

;fj{hlgs ;]jf k|jfx
/fHon] hgtfsf] cfwf/e"t cfjZostfsf] kl/k"tL{, zflGt ;'–Joj:yf, ;+/If0f, d'n'ssf] 

ljsf; tyf lxt k|jb{\wgsf] nflu pknAw u/fpg] j:t' tyf ;]jf ljt/0fsf] k|lqmof ;fj{hlgs 
;]jf k|jfx xf]. ;fj{hlgs ;]jf ljt/0f /fHosf] bfloTj / hgtfsf] clwsf/sf] ljifo xf]. ;fj{hlgs 
;]jf ljt/0f ;/sf/sf]  k|efjsf/Ltf dfkg ug]{ bl/nf] cfwf/ xf]. d'n'ssf] ;fj{hlgs k|zf;g 
nufot cGo dfWodaf6 ;fj{hlgs ;]jf k|jfx ul/G5. zf;g / k|zf;gsf nfex?sf] k|efjsf/L 
ljj/0f ub}{, /fHo, ;/sf/, ;fj{hlgs k|zf;g / hgtfaLrsf] ;DaGwdf :yflkt ug{df ;fj{hlgs 
;]jf k|jfxsf] e"ldsf /xG5. of] ;z'Ns jf lgz'Ns ?kdf k|bfg ul/G5 .

g]kfndf xfn;Dd klg ;fj{hlgs ;]jf k|lt hgtfsf] ;s/fTds wf/0ff aGg ;s]sf] 5}g. 
o;sf] sf/0f o; k|lt ulx/f] rf;f] / hgtfnfO{ lbg] ;]jfdf hgtfsf] va/bf/LnfO{ lng ;lsG5. 
o;f] x'g'df hgtfx? k|lt ;/sf/L ;]jfsf] u'0f:t/ / ;/sf/sf] sfd k|lt hGdfPsf] c;Gtf]if g} 
k|d'v sf/0f xf]. o;sf sf/0fx?df sfg"gsf] 3'dfp/f] k2lt, ;]jfsf] dfkb08 gtf]lsg', ljj/0f 
:jR5tf / kf/bzL{tf x'g' g;Sg', ;]jfsf] u'0f:t/ / ;]jf k|lqmof nfdf] x'g', /fhgLlts x:tIf]k 
cflbnfO{ lng ;lsG5. b]z ;+3Lo zf;g k|0ffnLdf uO{;s]sf] cj:yfdf o:tf gs/fTds wf/0ffnfO{ 
;/sf/fTds kl/jt{g ug{ / ;fj{hlgs k|zf;gnfO{ r':t, ultlzn, ;do;fk]If / Joj;foL agfpb} 
n}hfg ;s]dfq hgtfdfem ;fj{hlgs k|zf;g / ;fj{hlgs ;]jf k|jfx k|lt ;s/fTds wf/0ffsf] 
ljsf; u/fpg ;lsG5.

k|efjsf/L ;fj{hlgs ;]jf k|jfxsf u'0fx?M
 á ;]jf u'0ffTds x'g'kb{5 .
 á ljj/0f k|0ffnL l56f], 5l/tf] / r':t x'g'kb{5 .
 á ;]jfx? tf]lsPsf] ;dodf k|fKt x'g'k5{ .
 á hgtfsf] ck]Iff cg';f/ x'g'k5{ .
 á ;fdflhs Gofodf cfwfl/t x'g'kb{5 .
 á hg;xeflutf k|fKt ePsf] x'g'kb{5 .
 á ;]jf u|fxsf]Gd'v x'g'k5{ .
 á ;]jf pTkfbsd'vL x'g'k5{ .
 á ;]jf nlIft ju{ pGd'v x'g'k5{

g]kfndf ;fj{hlgs ;]jf k|jfx ug]{ tl/sf÷dfWodx? 
g]kfndf ;fj{hlgs ;]jf k|jfxsf nflu lghL If]q tyf u}/;/sf/L ;+:yfx?, :yfgLo 

lgsfox?, ;/sf/L ;+:yfx?, pkef]Qmf ;d"x, bafa ;d"x, lxt ;d"x, cGo gful/s ;dfhx? 
tyf k|fl1s k|s[ltsf ;+:yfx?n] s'g} g s'g} ?kdf pkl:yt eO{ ;fj{hlgs ;]jf k|0ffnLdf of]ubfg 
ul//x]sf] kfOG5 .g]kfnsf] ;+ljwfgt ;3Lo, k|b]z / :yfgLo ;/sf/sf] Joj:yfn] hgtfnfO{ ;]jf 
k|jfx k|efjsf/L, l56f], 5l/tf] / ;/n, ;xhtfdf hf]8 u/]sf] 5 .
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h;cGtu{tM
 á ;+3– s]lGo ;+/rgf -dGqfno, ljefu, af]8{ / ;+:yfgx?_
 á k|b]z– k|b]zdftxtsf sfof{nox? 
 á :yfgLo tx– :yfgLo :t/sf /fhgLlts Pj+ k|zf;lgs O{sfOx? -uf=kf=, g=kf=÷j8f 
sfof{nx?_

 á lghL ;+u7gx?
 á ;fj{hlgs jf lghL If]qx? ;+nUgtfdf ;+rflnt ;+:yfx? 
 á s/f/ jf 7]Ssfk§fM ;fj{hlgs If]qn] hgtfnfO{ k|bfg ug{'kg]{ ;]jfx? lghL If]qnfO{ s/f/ 
jf 7]Ssfdf lbg klg ;lsG5 .

;fj{hlgs ;]jf k|jfxdf ;]jf k|bfossf] e"ldsf
 á cfgf] lgsfoaf6 k|bfg ul/g] ;]jfx?sf] af/]df hfgsf/L /fVg] .
 á ;]jf k|jfx ug]{ sfo{ of]hgf tof/ ug]{ .
 á ;]jfu|fxLsf] dfu, cfjZostf tyf k|fyldstfsf] klxrfg ug]{ .
 á ;]jfdf ;a}sf] ;dfg kx'Fr sfod /fVg] .
 á ;/sf/sf gLlt tyf sfo{qmdsf] sfof{Gjog ug]{ .
 á bIf / cBfjlws x'g] .
 á ;fj{hlgs sf]ifsf] ;b'kof]u / ;Ddfg ug]{ .
 á sfg"g Pj+ sfo{ljlwsf] ;dofg's"n kl/dfh{g ug]{ .
 á ;]jfu|fxL k|lt ;dfg tyf ;Ddfghgs Jojxf/ ug]{ 
 á b]z / hgtfsf] j[xQ/ lxtnfO{ Wofg lbg] .
 á ;/sf/L ;Dkltsf] ;+/If0f ug]{ .
 á ;]jf ljt/0fsf] dfkb08 / sfo{ljlwsf] kf/bzL{tf sfod ug]{ .
 á ;fj{hlgs >f]t / ;fwgsf] ldtJooL kl/rfng tyf pRrtd pkof]u ug]{ .
 á sfo{;Dkfbg k|lqmofnfO{ 5f]§ofpg] .
 á cfwf/e"t dfgjLo d"NodfGotfk|lt ;Ddfg ug]{ . lzi6 / gd| Jojxf/;lxt ;]jf ljt/0f 
ug]{ .

 á ;Dk"0f{ hfthflt, ju{, If]q tyf ;d'bfok|lt ;dfg efj /fvL ;]jf ljt/0f ug]{ .
 á ;fdflhs Gofo sfod x'g] u/L hgtfdfem ;]jf k'¥ofpg] .
 á sfg"gn] tf]s]sf] cfr/0f / cg'zf;gsf] kfngf ug]{ .
 á sfg"g, Gofo tyf ;bfrf/ / g}ltstfsf] dfGotfdf /xL sfo{;Dkfbg ug]{ .
 á hgtfsf] u'gf;f]sf] ;dod} ;'g'jfO{ / Joj:yfkg ug]{ .
 á kl/0ffdd'vL tyf glthfd'vL sfo{ ug]{ .
 á gljgtd\ tf}/tl/sf tyf k|efjsf/L 9+un] ;]jf k|jfx ug]{ .
 á gful/s ;Gt'il6nfO{ Wofg lbg] .
 á ;fdflhs kl/rfngdf ;xof]u ug]{ .
 á lgikIf, t6:y, k|ltj4 eP/ ;]jf ljt/0f ug]{ .
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 á /fil6«o Pstf / /fil6«o lxtnfO{ k|jb{\wg ug]{ .
 á zf;ssf] efjgfn] xf]O{g ;]jssf] efjgfn] ;]jf ljt/0f ug]{ .

;fj{hlgs ;]jf k|jfxdf ;]jfu|fxLsf] e"ldsfM–
– ;/sf/sf] gLlt tyf sfo{qmdaf/] ;fdfGo hfgsf/L /fVg] .
– d'n'ssf] ;+ljwfg tyf P]g sfg"gsf] cWoog ug]{ .
– cfkm'n] lng] ;]jfsf] af/]df hfgsf/L /fVg] / ;f]sf nflu cfjZos sfuhft, z'Ns tyf 

;fdfGo k|lqmof k'¥ofP/ ;]jf dfUg] .
– ;]jfk|bfos;Fu plrt Jojxf/ ug]{ tyf ;]jf ljt/0fdf ;xof]u ug]{ .
– c;Gt'i6 ;]jfk|lt u'gf;f] ug]{ .
– c;n sfd / k|efjsf] k|rf/k|;f/ ug]{ .
– ;]jfk|bfos sd{rf/Lk|lt j}olQms l/; tyf cfIf]k gnufpg] .
– lgod, sfg"g / k|lqmofsf] kfngf ug]{ .
– w}o{tfsf ;fy ;]jf lng kfnf]df a:g] .
– ;fj{hlgs ;'g'jfO{df ;lqmo tyf  /rgfTds e"ldsf lgjf{x ug]{ .
– j:t' tyf ;]jfsf] 5gf]6 / ;b'kof]u ug]{ .
– ;xL ;"rgf ;Dk|]if0f ug]{ .
– u'0f:t/Lo tyf k|efjsf/L ;]jfsf] nflu bafa lbg] .
– /fHonfO{ ;dod} s/ ltg]{ .

;fj{hlgs ;]jf k|jfxnfO{ s;/L ;'wfg]{M– s'g kIfsf] e"ldsf s] /xg] <
;/sf/sf] e"ldsf

 á cfwf/e"t / lgodgsf/L ;]jfsf] ;d'lrt Joj:yfkg ug]{ .
 á pko'Qm gLlt th{'df ug]{ .
 á cfjZos hgzlQmsf] Joj:yf ug]{  .
 á ;xhLs/0f, lgofds tyf cg'udgsf/L e"ldsf lgjf{x ug]{ .
 á pknAw >f]t ;fwgsf] pRrtd tyf ldtJooL pkof]u tyf ljt/0f ug]{ .
 á Plss[t ?kdf ;]jfk|bfg ug]{ .
 á ;/sf/L lgsfon] k|ToIf ?kdf ;]jf ljt/0f ug]{ .
 á ;]jf ljt/0fsf] lhDdf lghL If]qnfO{ lbg] .
 á j}slNks ;]jf k|jfxsf tl/sf cjnDag ug]{ .
 á ;+3, k|b]z / :yfgLo txn] cfgf] clwsf/ ;"rLdf /x]sf tyf ;femf clwsf/sf] 
sfof{Gjogsf] nflu sfg"g, gLlt tyf ;+/rgf tof/ u/L k|efjsf/L ;]jf ljt/0fsf] Joj:yf 
ug]{ .

 á lghL tyf u}/ ;/sf/L If]qsf] ;]jf k|jfxsf] lgoldtcg'udg tyf lgodg ug]{ . ;]jf 
ljt/0fdf cj/f]w tyf 7uL, ldn]dtf] ug]{nfO{ sf/jfxL ug]{ .

 á kof{Kt ?kdf ;]jf ljt/0f s]Gb|x?sf] :yfkgf ug]{ .
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 á ;]jfsf] u'0f:t/ lgwf{/0f ug]{ . 
 á ;]jf k|jfxdf lghL / u}/ ;/sf/L If]q;Fu ;fem]bf/L ug]{ .
 á E–governance policy 
 á One Stop Service

;]jf ljt/s lgsfo tyf ;+u7gsf] e"ldsf 
 á ;]jf ljt/ssf] :ki6 lhDd]jf/L tf]Sg] .
 á >Jo–b[Zo gful/s j8fkqsf] k|of]u ug]{ .
 á ;]jfu|fxLd}qL ef}lts ;+/rgf lgdf{0f ug]{ .
 á sfo{ ljlzli6s/0f / sfo{ dfkb08 agfO{ nfu' ug]{ .
 á k|lqmofsf r/0fx? sd ug]{ . 
 á glthfdf hf]8 lbg] .
 á sfo{;DkfbgnfO{ k|f]T;fxg / pTk|]/0ff;Fu hf]8\g] .
 á sfo{;Dkfbgsf nflu :ki6 sfo{of]hgf tof/ u/L ;do;Ldf tf]Sg] . 
 á sd{rf/L ;?jf a9'jf k|0ffnLnfO{ cg'dfgof]Uo / j}1flgs agfpg] . 
 á sfo{;Dkfbgdf cfwfl/t b08 ;hfo / k'/:sf/ .
 á ;do–;dodf sd{rf/LnfO{ cfjZos tflndsf] cj;/ lbg] .
 á ;]jf k|flKtsf ljsNkx?sf] lj:tf/ ug]{ .
 á ;]jfsf] nfut sd ub}{ u'0f:t/df ;'wf/ ug]{ .
 á sfg"gx?sf] ;d;fdlos ;+zf]wg ug]{ . 
 á sfg"gL cj/f]w x6fpg] . 
 á l56f] lg0f{o ug]{ .
 á sfof{Gjogdf hf]8 lbg] .
 á u'gf;f] Joj:yfkgnfO{ k|efjsf/L agfpg] . 
 á ;fj{hlgs ;'g'jfO{ . 
 á ;]jfsf] Jofks k|rf/–k|;f/ ug]{ .
 á sf/f]af/sf] t':t b'?:t n]vf /fVg] / n]vfkl/If0f u/fpg] .
 á ;fj{hlgs vl/b k|lqmofnfO{ ;/n, k|lt:kwL{, kf/bzL{, :jR5, ljZ›j;lgo tyf ;xh, 
ldtJooL agfpg] .

 á ;]jfu|fxLsf] ;Gt'li6 ;j]{If0f tyf lgoldt cg'udg / ;'k/Lj]If0f ug]{ . ;"rgf k|ljlwdf 
cfwfl/t eP/;]jf k|jfx ug]{ . 

 á Joj:yfkgsf] If]qdf k|of]u ePsf gljgtd\ d'No dfGotfsf] cjnDag ug]{ .
 á ;]jf k|jfxdf ;+nUg sd{rf/Lsf] e"ldsf
 á ;]jf k|jfx ug]{ sfo{ljlw tof/ ug]{ . ;]jf ljt/0f ug]{ . ljt/0f ;]jfsf] cg'udg ug]{. b]z 
/ hgtfsf] j[xQ/ lxtnfO{ Wofg lbO ;]jf k|bfg ug]{ .

 á ;]jf ljt/0fdf kf/blz{tf ckgfpg] . sfo{z}nL / sfo{;+:s[ltdf ;'wf/ ug]{ .
 á sfof{nodf lgoldttf, cg'zf;g / cfr/0fsf] kl/kfngf .
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 á ;/sf/sf gLlt tyf sfo{qmdsf] t6:y k|lta4 eP/ sfof{Gjog ug]{ .
 á ;fj{hlgs sf]ifsf] ;Ddfg / ;b'kof]u ug]{ . 
 á ;bfrf/ / g}ltstf cfTd;fy ug]{ .
 á ;a} ju{ tyf ;d'bfosf hgtfnfO{ ljgf e]befj ;]jf ljt/0f ug]{ . 
 á ;]jfu|fxL;Fu plrt Jojxf/ ug]{ .
 á hgtfnfO{ ;]jfsf] af/]df hfgsf/L k|bfg ug]{ .
 á zf;s xf]Og, ;]jssf] efjgfn] ;]jf k|jfx ug]{ .
 á lgwf{/0f ;dodf ;]jf ljt/0f ug]{ . ;'wf/sf] nflu tTk/ /xg] .;lx / kof{K›t ;"rgf 
k|jfx ug]{ .

gfu/Lssf] e"ldsf
 á ;/sf/sf gLlt tyf sfo{qmdaf/] ;fdfGo hfgsf/L /fVg] .
 á d'n'ssf] ljBdfg ;+ljwfg tyf sfg"gsf] ;fdfGo cWoog .
 á cfkm"n] lng] ;]jfsf] hfgsf/L /fVg] / ;f]sf nflu cfjZos sfuhft, z'Ns tyf ;fdfGo 
k|lqmof k'¥ofP/ ;]jf lng] . 

 á ;]jf k|bfos sfd{rf/L;Fu plrt Jojxf/ ug]{ . 
 á ;]jf k|jfxdf ;Sbf] ;xof]u ug]{ .
 á ;]jfdf sdhf]/L tyf c;Gt'li6 /x]df k|lqmofdf /x]/ u'gf;f] /fVg] .
 á lgod, sfg"g / tf]lsPsf] k|lqmofsf] kfngf ug]{ . 
 á ;]jf lnFbf w}o{tf . kfnf] s'g]{ .
 á eg;'g tyf ljrf}lnofsf] ;xiff]udf ;]jf glng] .
 á ;fj{hlgs ;'g'jfO{df ;lqmo tyf /rgfTds e"ldsf lgjf{x ug]{ .

lghL If]qsf] e"ldsf
 á sfg"gsf] kfngf u/L Joj;fo ;~rfng tyf ;]jf k|jfx ug]{ .
 á ljlQo cg'zf;g sfod /fVg] . 
 á Jofj;flos ;fdflhs pQ/bfloTj k"/f ug]{ .
 á ;]jf ljt/0fdf ;Demf}tf tyf ;fem]bf/L ug]{ . 
 á s[lqdcefj, sfnf]ahf/L, d"No j[4L, l;lG8s]6 x6fpg] .
 á gfu/Ls ;dfh tyf ;fdflhs ;+3;+:yfsf] e"ldsf
 á k|efjsf/L ;]jfsf] nflu bafa lbg] . 
 á cfjZos ;]jfsf] dfu ug]{ .
 á ;]jf k|bfos / ;]jfu|fxLaLr ;'dw'/ ;DaGw sfod ug]{ .  

;fj{hlgs ;]jf k|jfx ug{ g]kfn ;/sf/n] clVtof/ u/]sf] Joj:yfM
g]kfnnfO{ @)%^ ;fndf ;fj{hlgs ;]jfnfO{ l56f], 5l/tf], k|efjsf/L, ldtJooL / sd 

vlr{nf] agfpg lgd'vfnfO{ Gofo, ljkGgnfO{ cfo sfo{qmd dfkm{t cuf8L a9fOof]. @)^) ;fndf 
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3'DtL ;]jf cjwf/0ff g]kfndf nfu' eof] . @)^$ ;fndf ;'zf;g P]gn] gful/s j8fkqnfO{ sfg"gL 
dfGotf k|bfg u/]sf] lyof]. ;fj{hlgs ;]jfnfO{ Jojl:yt agfpg ;]jf k|jfx cleofg lgb]{lzsf, 
@)^% sfof{Gjogdf cfPsf] 5. bf];|f] hgcfGbf]ng @)^@÷^# kl5 gful/s ;]jf k|lt ;/sf/ a9L 
k|lta4 x'g'kg]{ ljifon] dxTj kfof] . lk5l8Psf] ju{, If]q, ;d'bfosf dflg;x?n] Justice Basic 
Service k|bfg ug{'kg]{ s'/fn] k|fyldstf kfPsf] lyof] .;fj{hlgs ;]jfn] ;fdflhs Gofo sfod 
ug]{ dfWodsf ?kdf dfGotf kfPsf] 5 . g]kfndf cfly{s pbf/Ls/0f, ;fdflhs Gofo, ul/jL 
ljj/0f sf]if, gful/s a8fkq, ;'rgfsf] xs, w'DtL ;]jf, ;Dks{ sfof{no, ;fj{hlgs ;'g'jfO{, 
u'gf;f] Joj:yfkg, ;'rgf clwsf/Lsf] Joj:yf, Ifltk"lt{ / pQ/bfloTjsf] Joj:yf, kf/bzL{tf / 
pQ/bfloTjsf] Joj:yf, ;dfj]lzs/0f÷ cf/If0fsf] Joj:yf u/L ;fj{hlgs ;]jf k|jfxnfO{ Jojl:yt 
ug{ k|of; u/]sf] 5 .

To:t} g]kfn ;/sf/n] ;fj{hlgs ;]jf k|jfxnfO{ Jojl:yt ug{ u/]sf gLltut k|of; 
cGtu{t g]kfnsf] ;+ljwfg, lghfdtL ;]jf P]g / lgodfjnL, ;'zf;g P]g, ;'rgfsf] xs ;DaGwL 
P]g, :yfgLo ;/sf/ ;~rfng P]g, pkef]Qmf ;+/If0f P]g, cfk"tL{ gLlt, cfjlws of]hgfx? h:tf 
Joj:yf u/]sf] 5 .

g]kfnsf] ;fj{hlgs ;]jf k|efjsfl/tfdf b]lvPsf ;d:ofx? M
g]kfndf ;fj{hlgs ;]jf k|jfxsf] nflu gLltut, sfg"gL, ;+/rgfut / ;+:yfut Joj:yf 

ul/Psf] ePtf klg ;fj{hlgs ;]jf k|jfx k|efjsf/L x'g g;s]sf] elg Jofks u'gf;f] ;'Gg kfO{G5. 
vf; u/L ;fj{hlgs ;]jf k|jfx glthfd'vL x'g' g;s]sf], hgd}qL x'g g;s]sf], kfb{zL, hjfkmb]xL 
x'g g;s]sf] nufotsf u'gf;f]x? oqtq ;j{q ;'Gg kfOG5. g]kfndf ;fj{hlgs ;]jf k|jfxsf 
;d:ofx?nfO{ lgDgfg';f/ k|:t't ug{ ;lsG5 . 

 á g]kfnsf ef}uf]lns cj:yfn] ubf{ ;fj{hlgs ;]jfx?nfO{ ;a} 7fpFdf k'¥ofpg] sfd cTofGt 
sl7g ePsf] 5 .

 á ;]jf nlIft ju{;Dd k'Ug ;s]sf] 5}g .
 á u'0f:t/ ;Gtf]ifhs 5}g .
 á ;:tf] / ;j{;'ne k|ljlwsf] sdL 5 .
 á hgtfsf] ;fgf] ;d'xnfO{ dfq nfeflGet k'¥ofPsf] 5 .
 á ;|f]t / ;fwgsf] cefj 5 eg] ePsf ;|f]t ;fwgx?sf] dxQd pkof]u x'g ;s]sf] 5}g.
 á sd{rf/L / sfdbf/x?sf] dgf]an ul//x]sf] 5 .
 á :jfoGgtf / clwsf/ k|Tofof]hg ;Lldt 5 .
 á /fhgLlts k|ltjb\atf / OR5fzlQmsf] cefj .
 á /fhgLlts cl:y/tf
 á lgsfox?aLr ;dGjosf cefj 5 .
 á ;'ljwf, kbf]GgtL / cGo ;'ljwfx?sf] cj:yf ;Lldt 5 .
 á ;]jf k|jfx ug]{ sfo{df ;]jfu|fxL hgtfsf] ;xeflutfsf] cefj  .
 á gful/sx?df ;r]tgfsf] sdL .
 á ;fj{hlgs ;]jfsf k|sf/, u'0f tyf ljj/0fsf gf} / tl/sf ;DaGwL ;"rgfsf] cefj
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 á u|fxsf]Gd'vtfsf] cefj .
 á clwsf/sf] s]Gb|Ls/0f /xg' .
 á ;]jf k|jfx lgb]{lzsfsf] sfof{Gjo x'g' g;Sg' .
 á gful/s j8fkqsf] Go'g pkof]lutf 
 á ;]jf k|jfxdf ;fdflhs ;dfj]zLs/0f x'g' g;Sg' .
 á lghL If]qdf ;fdflhs lhDd]jf/Lkgfsf] cefj .
 á k|efjsf/L cg'udgsf] cefj .

;'wf/sf nflu ug{'kg]{ sfdx?
hgtfnfO{ ;/sf/L sfof{nodf ;]jf k|flKtdf pTk|]l/t ug{ a9L hg;Dks{ x'g] sfof{nodf 

km:6 sd km:6 ;a{ cyf{t\ hf] klxn] cfpF5, p;}nfO{ klxnf] ;]jfsf] l;4fGt nfu" ug{'k5{. k|To]s 
;/sf/L sfof{nodf ;]jfu|fxLnfO{ 8]:s k|0ffnL nfu" u/L Psåf/ ;]jf k|jfx ug{'k5{. o;sf nflu 
plrt ;do lbO{ k|tLIffnosf] Joj:yf ug{'k5{. ;/sf/L ;]jfnfO{ k|efjsf/L t'Nofpg ;]jfsf] 
ahf/Ls/0f ug{'k5{. o;sf nflu dfl;s, rf}dfl;s / jflif{s k|ltj]bgx¿ tyf sfo{ljlwx¿ 
;fj{hlgs u/L ;]jf k|flKtdf yk ;'wf/sf nflu ;fj{hlgs ax; rnfpg'k5{. 5l/tf] ;]jfsf nflu 
;+:yfut clen]v k|0ffnL alnof] x'g'k5{. ;]jfsf] r':ttfsf nflu sd{rf/Lx¿ d'n'sel/ k|fKt / 
;xof]uL efjgfsf] x'g' h?/L 5. 

h:t} M–
 á ;fj{hlgs ;]jfnfO{ l56f] 5l/tf], ;/n / ;xh 9+un] k|bfg ul/g] ;]jfsf] u'0f:t/ / 
dfkb08 lgwf{/0f ug]{

 á ;dGjo sfod ug]{ .
 á ;]jf k|jfxdf kf/blz{tf, k|lt:kwf{ / hjfkmb]lxtf ckgfpg]. 
 á ;]jfu|fxLnfO{ ;Ddfg ug]{ .
 á sfo{ljlw, ;+u7gfTds ;+/rgf / agfj6nfO{ cfjZostf cg';f/ kl/jt{g ug]{ .
 á b08 / k'/:sf/ gLlt nfu' ug]{.
 á Performance Based System df hf]8 .
 á ;]jf k|bfg ug]{ sfo{df lhDd]jf/L axg ug]{ .
 á cfjZos clwsf/ k|bfg ug]{ .
 á gofF k|ljlwcg';f/ ;+u7gnfO{ r':t agfpg] .
 á hg;xeflutfdf hf]8 lbg].
 á ;fj{hlgs ;'g'jfO{, sfdsf] kf/blz{tfsf] gLlt nfu" ug]{.
 á ;a} sfof{nodf gful/st a8fkq nfu" ug]{.
 á Social  Audit System nfu" ug]{  .
 á :yfgLo lgsfodf /fhgLlts k|ltlglwTj ;'lglZrttf ug]{ .
 á ;fj{hlgs lgsfox?nfO{ hgtfk|lt k"0f{ hjfkmb]xL agfpg] .
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;fj{hlgs ;]jfnfO{ s;/L k|efjsf/L agfpg] <
;fj{hlgs ;]jfnfO{ k|efjsf/L agfpg lgDg cj:yf ug{'k5{ M

 á k|lqmofdf ;'wf/
 á ljsNksf] lj:tf/ jf rog
 á ;]jfsf] dfkb08 lgwf{/0f
 á :yfgsf] b"/L / ;dosf] cj/f]w x6fpg]
 á ;]jfu|fxLsf] ;Dk|e'Qf
 á ;+u7gfTds ;+/rgf 
 á ;+:s[ltdf kl/jt{g
 á l;h{gzLntfnfO{ k|f]T;fxg / pTs[i6tfnfO{ k'/:sf/
 á dfgjLo ;|f]tsf] ljsf;
 á ;fem]bf/L lgdf{0f
 á OdfGbf/Lsf] kl/If0f

;fj{hlgs ;]jf k|jfxsf] k|efjsf/Ltfaf6 /fHo tyf ;/sf/ k|lt cfd gful/ssf] wf/0ff 
aGg] x'bfF ;]jf k|bfosn] cfgf] of]Uotf, Ifdtf, ;Rrl/qtf tyf sfd ug]{ cflTdotfsf] efjgfnfO{ 
lz/f]wfo{ u/L Pp6} ‰ofnaf6 ;]jf k|jfx ug{ ;s]sf] v08df u'0f:t/L ;]jf k|jfx eO{ hg ck]Iff 
k'/f x'g] s'/fdf s;}sf] b'O{dt /xg ;Sb}g. ;fj{hlgs ;]jf ljt/0f nf]stGqsf] ljt/0f xf] . 
olx ;]jfsf] ljj/0fsf] cj:yf, u'0f:t/ / k|lqmofn] g} ;/sf/ / k|zf;gsf] k|efjsf/Ltfsf] dfkg 
ul/G5 . o;}n] /fHodf cfly{s, ;fdflhs, k"jf{wf/hGo, jftfj/0fLo, Goflos If]q nufotsf If]qsf 
ljsf;, ;anLs/0f u/L ;'zf;g sfod ug{ ;]jf k|jfxnfO{ sfg"g tyf ljlw;Ddt agfpg' clt 
cfjZos x'G5 . 

ï ï ï
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aLdf If]qdf ;+:yfut 
;'zf;gsf] cj:yf  sljtf vgfn

;xfos k|yd
g]kfn aLdf k|flws/0f

 k[i7e"ldM
sfof{no, Joj;fo tyf ;+u7g ;+rfng ug]{ qmddf cjnDag ul/g] c;n cEof;x?sf] 

k|lqmofnfO{ ;+:yfut ;'zf;g elgG5 . ;+:yfut ;'zf;g sfof{no tyf Joj;fo :yfkgf eP;Fu} 
;'?jft ePsf] cjwf/0ff xf] . ;+:yfut ;'zf;g ;+:yfnfO{ lgb]{lzt, lgoldt / lgolGqt 
ug]{ k|0ffnL xf] . o;n] Joj;fo tyf ;+:yfdf x'g] c;n zf;g, ljs]Gb|Ls/0f, hg;xeflutf, 
kf/bzL{tf, hjfkmb]lxtf Pj+ c;n sfg'gL k|0ffnLnfO{ ;d]6\b5 . ;+:yfut ;'zf;gn] ;+:yfdf x'g] 
s[ofsnfknfO{ s'g} cj/f]wlagf plrt 9+un] ;+rfng ug{ d2t ub{5 . Joj;fo Pj+ sfof{nodf 
;+:yfut ;'zf;g sfod ug{ ljleGg gLlt, lgod, sfo{ljwL, of]hgf, lgb]{lzsf hf/L ul/Psf] x'G5 . 
c;n ;+:yfut ;'zf;gn] ;+:yfsf] s'zntf / k|efjsfl/tf clej[l4 u5{ . 

;'b[9 ;+:yfut ;'zf;gn] nufgLstf{x¿sf] ;+:yfk|ltsf] ljZjf;df clej[l4 u/L 
;+:yfn] lnPsf] ;di6Lut p2]Zo xfl;n ug{ tyf ;du|df ;+:yfsf] ;kmntf ;'lglZrt ug{ 
d2t ub{5 . ;+:yfut ;'zf;gsf] 9fFrfleq ;~rfns ;ldlt, Joj:yfkg, ;]o/wgL / cGo 
;/f]sf/jfnfsf] clwsf/, pQ/bfloTjsf] ls6fgL, ;+:yfut p2]Zo lgwf{/0f, p2]Zo k|flKtsf pkfox¿, 
k|efjsf/L cfGtl/s lgoGq0f, pRr :t/sf] kf/blz{tf, cfrf/;+lxtf, ;"rgfsf] kx'Fr, sfo{;Dkfbg 
cg'udgnufot ;du| ;+:yfut lg0f{ox¿ lngsf nflu lgod / sfo{ljlw ;d]l6Psf] x'G5 . Psftkm{, 
;+:yfut ;'zf;gn] ;+:yfdf ;~rfns ;ldlt / Joj:yfkgn] nufgLstf{ / ;]o/wgLk|ltsf] 
bfloTj lgjf{x ug]{ k4ltnfO{ hgfpF5 eg] csf{tkm{ o;n] ;du| ;fdflhs pQ/bfloTjnfO{ ;d]t 
;d]6\5 . kf/blz{tf, p2]Zok/s, hjfkmb]xLtf, pQ/bfloTj, hg;xeflutf, hgpQ/bfoLTj k|zf;g, 
eljifok/s b[li6sf]0f, /fhgLlts :yfloTj, k|ltlglwd'ns zf;gz}nL, sfg'gsf] zf;g, dfGo 
clwsf/sf] k|Tofe'lt, :jR5 k|lt:kwf{, ;dfj]lztf, hgtfdf ;]jfsf] k|Tofe"lt, ljs]Gb|Ls/0f :jfoQ 
zf;g, :jtGq Pj+ ;Ifd Gofokflnsf, gjLg k|ljlwsf] k|of]u cjnDag, lbuf] ljsf; / jftfj/0f 
;+/If0f n}+lus÷hftLo÷;fdflhs e]befj, ;fdflhs Gofo, ;fwg >f]tsf] Gofof]lrt ljt/0f cflb 
;+:yfut ;'zf;gsf d'Vo rl/q x'g\ .

;+:yfut ;'zf;gsf cfofdx?
;+u7gfTds cEof;x¿df kf/blz{tf, hjfkmb]lxtf, lgikIftf / pQ/bfloTj k|jb{\wg u/]/ 

k|efjsf/L ;+:yfut ;'zf;gsf] nflu Ps ¿k/]vf k|bfg ub{5 . oL l;4fGtx¿sf] kfngf u/]/, 
sDkgLx¿n] ;/f]sf/jfnfx¿sf] ljZjf; a9fpg, hf]lvdx¿ sd ug{, / lbuf] j[l4 xfl;n ug{ ;S5g\ . 
hjfkmb]lxtf, lgikIftf, kf/blz{tf / pQ/bfloTj ;+:yfut ;'zf;gsf d'Vo rf/ cfofdx?sf 
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?kfdf /x]sf 5g\ . o;sf cltl/Qm hf]lvd Joj:yfkg, g]t[Tj, g}ltstf, ;/f]sf/jfnfx¿;Fusf] 
;DaGw / ;/f]sf/jfnfx?sf] ;+nUgtf cflb ;+:yfut ;'zf;gsf cGo dxTjk"0f{ cfofdsf ?kdf 
/]x]sf 5g .
!= hjfkmb]xLtf -Accountability_M hjfkmb]lxtfn] Joj:yfkgsf] ;~rfns ;ldlt;dIf pQ/bfoL 

x'g] / ;~rfns ;ldlt ;j{;fwf/0f z]o/ wgL tyf ;dfhk|lt hjfkmb]xL x'g] s'/fsf] 
;'lglZrttf vf]H5 . ;fj{hlgs ¿kdf p7]sf ljifok|lt ;DaGwLt ;/f]sf/jfnf hjfkmb]xL 
x'g'kb{5 . 

@= kf/blz{tf -Transparency_M ;+:yfsf] ljQLo cj:yf, pknlAw, sfo{Ifdtf, :jfldTj, ;'zf;g, 
sfo{;Dkfbg cflb h:tf ;+u7gsf ;a} ultljlwx¿sf] af/]df ;dod} ;fj{hlgs ¿kdf oyfy{ 
hfgsf/L u/fpg] s'/fsf] ;'lglZrttf kf/blz{tfn] u5{ . ;fj{hlgs rf;f]sf] ¿kdf /x]sf 
;"rgfx? ;/f]sf/jfnf ;dIf :ki6 ?kdf pknAw u/fpg'kb{5 .

#= lgikIftf -Fairness_M lgikIftf eg]sf] æ;a} ;/f]sf/jfnfx¿nfO{ ;dfg ¿kdf Jojxf/ ug{' / 
pgLx¿sf] clwsf/ ;'lglZrt ug{' xf] . ;+:yfut ;'zf;gn] ;]o/wgLx¿sf] xssf] ;Ddfg u/L 
pgLx?nfO{ cfgf] clwsf/sf] k|of]u ug{ k|f]T;flxt ug{'k5{ / clwsf/sf] ;+/If0f ug{'kb{5 / 
;a} ;/f]sf/jfnfx¿nfO{ ;dfg Jojxf/ ug{'kb{5 . 

$= pQ/bfloTj -Responsibility_M pQ/bfloTj eg]sf] sDkgLdf ;a}hgf cfgf] sfo{sf] nflu 
lhDd]jf/ x'g'kb{5 . lgb]{zsx¿ sDkgLsf] ljQLo :jf:Yosf] nflu lhDd]jf/ x'G5g\, sd{rf/Lx¿ 
sDkgLsf] gLltx¿ kfngf ug{ lhDd]jf/ x'G5g\, / z]o/wf/sx¿ lgb]{zsx¿ rog ug{ lhDd]jf/ 
x'G5g\ .

aLdf If]qdf ;+:yfut ;'zf;g
g]kfndf ;g\ !**) sf] bzsaf6 ;+:yfut ;'zf;gsf] ;'?jft ePsf] kfOG5 . g]kfnsf] 

gjf}+ of]hgfb]lv ;'zf;gnfO{ ljsf; k|zf;gsf] cjwf/0ff;Fu cfa4 ul/Psf] kfOG5 . ;+:yfsf] 
bL3{sfnLg cl:tTj / ;du| aLdf Joj;fosf] :yfloTjsf nflu k|efjsf/L ;+:yfut ;'zf;gsf] 
dxTjk"0f{ e"ldsf x'G5 . sDkgLx?df ;+:yfut ;'zf;g sfod ug]{÷u/fpg] d'Vo lhDd]jf/L 
;~rfns ;ldltsf] eP tfklg sfo{ ;~rfng :t/df gLlt lgodx¿sf] kfngf ug]{÷u/fpg] d'Vo 
bfloTj k|d'v sfo{sf/Lsf] x'G5 . tyflk, ;j{;fwf/0fnfO{ aLdf ;]jf lbP afkt aLdf sDkgLx?n] 
aLldtaf6 aLdf z'Ns ;+sng u/L To;sf] kl/rfng u/L ;~rfng x'g] ;+:yfsf k|To]s txsf 
sd{rf/Ln] ;d]t ;+:yfut ;'zf;g kfngf ug{' clgjfo{ 5 . ljZjsf] t'ngfdf g]kfnsf] ;'zf;gsf] 
cj:yf gfh's 5 . g]kfndf klg sd{rf/LtGq hgd'vL x'g g;s]sf], hjfkmb]lxtf, s'zntf, 
k|efjsfl/tf, kf/blz{tf, e|i6frf/ lgoGq0fsf If]qdf ck]lIft ;'wf/ ePsf] b]lvb}g h;n] ubf{ 
o;sf] ;f]emf] c;/ aLdf If]qdf ;d]t kl//x]sf] 5 . ;+:yfut ;'zf;g Pp6f ax'cfoflds ljifo 
xf] . c;n ;+:yfut ;'zf;gn] Jofj;flos k|lti7fgsf] s'zntf / k|efjsfl/tf clej[l4 u5{ . 
aLdf If]qdf ;+:yfut ;'zf;g ;'b[9 u/fpg] ;DaGwdf g]kfndf aLdf If]qsf] lgodgsf/L lgsfosf] 
x}l;otn] g]kfn aLdf k|flws/0fn] cGt/f{li6«o :t/sf dfu{ lgb]{zs l;4fGtx?sf] cfwf/df cfgf] 
b]zsf] cfjZostf cg';f/ dfkb08x? tyf lgb]{lzsfx? hf/L u/]sf] 5 .

xfn g]kfnL aLdf ahf/df !$ hLjg aLdf sDkgL, !$ lghL{jg sDkgL, @ k'gaL{df sDkgL 
/ & n3' aLdf sDkgL u/L s'n #& j6f aLdf sDkgLx? ;~rfngdf /x]sf 5g . aLdf sDkgLx? 
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;+:yfut ;'zf;g ;DaGwL lgb]{lzsf, @)*) cg';f/ lgb]{lzt /x]sf 5g To;}n] aLdsx?n] o;sf] 
k"0f{ kfngf ug{' clgjfo{ /x]sf] 5 . aLdf sDkgLx?n] o;sf] cIf/zM kfngf gu/]sf] cj:yfdf 
g]kfn aLdf k|flws/0fn] aLdf P]g, @)&( tyf aLdssf] ;+:yfut ;'zf;g ;DaGwL lgb]{lzsfdf 
Joj:yf eP adf]lhd aLdsnfO{ h/Ljfgf tyf sf/afxL klg ub}{ cfO/x]sf] 5 .

aLdf If]qdf ;+:yfut ;'zf;gsf] dxQ\j
aLdf If]qsf] lbuf] ljsf; / k|jb{\wgdf ug{df ;+:yfut ;'zf;gn] dxTjk"0f{ e"ldsf 

lgaf{x u/]sf] x'G5 . o;n] k|efjsf/L sfo{;Dkfbg / ;du|df lbuf] Joj;fosf] nflu sDkgLdf 
;+:s[ltsf] ljsf; ug{ d2t ub{5 . ;+:yfut ;'zf;gn] sDkgLnfO{ lgb]{zg / Joj:yfkg ug{ 
k|of]u ul/g] lgod, cEof; / k|lqmofx¿sf] ;+/rgf tof/ ug]{ ePsfn] of] dxQ\jk"0f{ 5 . o;n] 
;a} ;/f]sf/jfnfx¿sf] lxtdf sfd ug{sf nflu ;xof]u k'of{pb5 / cfd ;j{;fwf/0f hgtfsf] 
;+:yf k|lt ljZjf; clej[l4 x'G5 . o;/L aLdf If]qdf ;+:yfut ;'zf;gsf] dxTjnfO{ tn a'Fbfut 
?kdf k|:t't ul/Psf] 5 .

 á lgodgsf/L lgsfosf] ;zQm e"ldsf lgjf{x ug{,
 á aLdf Joj;fo ;+rfng ;DaGwdf :ki6 lgod / k|lqmofx¿ tof/ u/L kf/blz{tf / 

hjfkmb]lxtfnfO{ a9fjf lbg,
 á aLdfk|lt ljZj;gLotf clejl4 ug{, 
 á aLdsn] ;Dkfbg ug{'kg]{ sfo{x¿ Jojl:yt ¿kn] ;~rfng ug{,
 á cfGtl/s lgoGq0f k|0ffnL / cfGtl/s hfFraLr ;dGjo sfod ug{,
 á aLdf ;DaGwL cfjZos ;"rgf / tYof° ;/f]sf/jfnfnfO{ pknAw u/fpg,
 á cfjZos ;|f]t ;fwgx¿ k"0f{ ¿kdf kl/rfng ug{,
 á ljQLo hjfkmb]lxtf k|jb{\wg ug{,
 á aLldtnfO{ ljZj;gLo / e/kbf]{ ;]jf k|bfg ug{,
 á aLldt lxt ;+/If0f sf]ifsf] ;+rfng tyf kl/rfng ug{,
 á Joj:yfkgsf sfo{x¿ Jojl:yt ¿kn] ;~rfng tyf sfof{Gjog ug{,
 á sd{rf/Lsf] plrt Joj:yfkg ug{,
 á ;fdflhsLs/0fnufotsf ljifonfO{ k|efjsf/L 9Ën] ;~rfng ug{,
 á ;fj{hlgs ;]jfdfly gful/s clwsf/sf] ;'lglZrttf xfl;n ug{ .

g]kfndf ;'zf;g sfod ug{sf nflu ePsf sfg'gL k|of;x?
g]kfnsf] ;+ljwfg, @)&@ n] c+lusf/ u/]sf cfwf/e"t ;+/rgf tyf ljz]iftfx¿n] ;'zf;gsf] 

a[xt cjwf/0ffnfO{ cfTd;ft u/]sf] 5 / d'n'sdf ;'zf;g sfod ug{ ljlwsf] zf;g, e|i6frf/d'Qm 
;dfh, cfly{s cg'zf;g, b08xLgtfsf] cGTo, dfgj clwsf/k|ltsf] ;Ddfg, hgpQ/bfoL ;/sf/, 
e|i6frf/sf] /f]syfd / lgoGq0fsf] lglDt ;+j}wflgs c+usf] ?kdf clVtof/ b'?kof]u cg';Gwfg 
cfof]usf] Joj:yf, ;fj{hlgs lgsfosf] sfd sf/afxLdf v'nfkg / kf/bzL{tfh:tf Jojxf/ / 
l;4fGtx¿nfO{ cfTd;ft u/L cfjZos Joj:yf u/]sf] 5 . 

;'zf;g -Joj:yfkg tyf ;~rfng_ P]g, @)^$ n] sfg'gL zf;g, e|i6frf/d'Qm / r':t 
k|zf;g, ljs]Gb|Ls/0f, cfly{s cg'zf;g tyf ;fj{hlgs sfo{ / ;|f]tsf] s'zn Joj:yfkgnfO{ 
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;'zf;gsf] ?kdf kl/eflift u/]sf] 5 eg] ;'zf;g P]g tyf lgodfjnLdf lj:t[t ?kdf ;+:yfut 
;'zf;g sfod ug{sf nflu Joj:yfx? u/]sf] kfOG5 . o;sf cnfjf g]kfndf ;+:yfut ;'zf;g 
sfod ug{sf nflu ul/Psf cGo k|of;x? tn pNn]v ul/Psf] 5 .
– ;"rgfsf] xs ;DaGwL P]g, @)^$
– e|i6frf/ lgjf/0f P]g, @)%*
– clVtof/ b'?kof]u cg';Gwfg cfof]u P]g, @)$*
– dfgj clwsf/ P]g, @)%# cflb .
– ;DklQ z'4Ls/0f lgjf/0f P]g, @)^$
– ;fj{hlgs vl/b P]g, @)^#
– ;fj{hlgs vl/b lgodfjnL, @)^$
– cfly{s sfo{ljlw P]g, @)%%
– cfly{s sfo{ljlw lgodfjnL, @)^$
– n]vfk/LIf0f P]g, @)$*
– gful/s j8fkq cflb .

;+:yfut ;'zf;gsf nflu g]kfn aLdf k|flws/0fn] u/]sf Joj:yf
!= aLdf If]qsf] u'0f:t/ clej[l4 u/L cfw'lgs tyf lbuf] ljsf; k|0ffnLsf] ljsf; ug]{, hLjg, 

;DkQL tyf bfloTjsf] hf]lvd Go'lgs/0f ub}{ ;an cy{tGqdf lgdf{0fdf of]ubfg k'of{pg] / 
aLldtsf] xslxt ;+/If0f ug]{ p2]Zon] /fli6«o aLdf gLlt, @)*) hf/L ePsf] 5 . pQm gLltn] 
gLlt g+= (=% df aLdf If]qdf ;+:yfut ;'zf;g clej[l4 ug]{ Joj:yf pNn]v u/]sf] 5 .

@= aLdf P]g, @)&( sf] bkmf %# sf] pkbkmf -@_ df æaLdssf] ;du| hf]lvd Joj:yfkg u/L 
aLldt tyf ;j{;fwf/0f z]o/wgLsf] lxtdf aLdf Joj;fo ;~hfng ug{', ;+:yfut ;'zf;g 
sfod ug{' / b}lgs sfd sf/afxLdf x:tIf]k gug]{ s'/fsf] k|Tofe"lt ug{' ;~rfns ;ldltsf] 
st{Jo x'g]5 .æ egL pNn]v 5 . ;fy}, ;~rfns ;ldltsf] u7g, a}7s, sfd, st{Jo / 
clwsf/, ;~rfns, ;~rfnssf] of]Uotf, cof]Uotf, sfo{sf/L k|d'v, aLdssf] Joj:yfkg 
tyf ;~rfngnufotsf ofjt\ kIfnfO{ lgoldt ug]{ ;DaGwdf cfjZos k|fjwfg ;d]6]sf] 5 .

#= aLdf P]g, @)&( sf] bkmf % sf]  pkbkmf -3_ sf] clwsf/ k|of]u u/L g]kfn aLdf k|flws/0fn]  
OECD /  IAIS hf/L u/]sf dfu{ bz{s l;4fGtx? tyf dfkb08 cg';f/ x'g] u/L klxnf] 
k6s lj=;+ @)&% ;fndf aLdssf] ;+:yfut ;'zf;g ;DaGwL lgb]{lzsf, @)&% hf/L u/]
sf] lyof] / k6s k6s o;nfO{ ;dofg's'n kl/dfh{g / kl/is[t ub}{ cfO/x]sf] klg 5 . 
aLdssf] ;+:yfut ;'zf;g ;DaGwL lgb]{lzsf, @)&% sf] kfFrf} ;+zf]wg ;d]t eO;s]sf] 5 / 
xfn aLdssf] ;+:yfut ;'zf;g ;DaGwL lgb]{lzsf, @)*) sfof{Gjogdf cfPsf] 5 . aLdssf] 
;~rfns ;ldlt, z]o/wgL tyf Joj:yfkgsf] ;DaGw tyf lhDd]jf/L lgwf{/0f ug{ Pjd\ aLldt 
lxt ;+/If0f ug]{ a[xQ/ k|of]hgsf] nflu aLdssf] ;+:yfut ;'zf;g sfod ug{sf nflu of] 
lgb]{lzsf k|flws/0fn] hf/L u/]sf] xf] . o; lgb]{lzsfdf b]xfo adf]lhdsf ljifox? pNn]v 
ul/Psf] 5 . 

 á ;~rfns ;ldltsf] u7g, sfd / st{Jo 
 á ;~rfnssf] cfr/0f ;DaGwL Joj:yf
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 á aLdssf] cfGtl/s lgoGq0f ;DaGwL Joj:yf
 á sfo{sf/L k|d'v tyf laefuLo k|d'v ;DaGwL Joj:yf
 á sd{rf/L ;DaGwL Joj:yf
 á n]vfk/LIf0f ;DaGwL Joj:yf
 á aLdf ug{ gkfOg] ;DaGwL Joj:yf
 á aLdsn] ug{ gx'g] sfd ;DaGwL Joj:yf
 á ljljw 

– ;~rfns tyf sfo{sf/L k|d'vn] lgb]{lzsfsf] kfngf ug]{ ;DaGwdf cg';"gL –@ 
adf]lhdsf] 9fFrfdf :j3f]if0ff ug{' kg]{ .

– aLdsn] cfgf sd{rf/Lsf] bIftf clej[l4sf nflu k|To]s jif{ cl3Nnf] cfly{s jif{sf] 
Sn sd{rf/L vr{sf] sDtLdf b'O{ k|ltzt /sd tflnd tyf j[lQ ljsf; zLif{sdf 
vr{ ug{'kg]{ / ;dfg cj;/ k|bfg ug{' kg]{ Joj:yf /x]sf] 5 .

– aLdsn] ;fdflhs pQ/bfloTj ;DaGwL sfo{df lqmofzLn x'g k|To]s cfly{s jif{sf] 
v'b d'gfkmfsf] sDtLdf Ps k|ltzt /sd 5'6\ofpg' kg]{ egL Joj:yf /x]sf] 5 .

– hl/jfgf JolQm\tut ?kddf ltg{' kg]{ .
– aLdsn] k|rlnt sfg"g tyf lgb]{lzsfsf] cwLgdf /xL ;'zf;g ;DaGwL cfrf/;+lxtf 

tof/ u/L nfu' ug{ ;Sg] .
– k|To]s aLdssf] ;+:yfut ;'zf;g OsfO{sf] u7g u/L ;+:yfut ;'zf;gsf] l:yltaf/] 

dfl;s ?kdf cg'udg ug{'kg]{ cflb .

;+:yfut ;'zf;gsf] ;DaGwdf IAIS tyf OECD åf/f hf/L s]xL l;4fGtx? tyf dfu{bz{gx?
aLdf sDkgLsf] ;+:yfut ;'zf;gsf] ;DaGwdf aLdf ;'k/efOh/x?sf] cGt/f{li6«o 

Pzf]l;o;g cfOPcfOP;n] s]xL dfu{bz{gx? hf/L u/]sf] 5 eg] ljsl;t b]zx?sf] ;+u7g 
cf]Ol;8Ln] klg ;+:yfut ;'zf;g dfu{bz{s l;4fGtx? sfo{Gjogdf NofPsf] 5 . o;} cfwf/df 
x/]s b]zsf lgofds lgsfon] cf–cfgf] b]zsf] cfjZostfg';f/sf] lgb]{lzsfx? agfO{ hf/L 
u/]sf 5g\ .

!= Organization for Economic Cooperative and Development -OECD_ åf/f k|ltkflbt  
 l;4fGtx¿

lasl;t b]zx?sf] ;+u7g cf]Ol;8Ln] klg b]xfoadf]lhd ;+:yfut ;'zf;gsf dfu{bz{s 
l;4fGtx? sfof{Gjogdf NofPsf] 5 .   
– ;+:yfut ;'zf;gsf] k|efjsf/L ;+/rgf tof/ ug{ cfwf/ ;'lglZrt ug{',
– ;]o/wgL tyf k|d'v :jfldTj sfo{df ;dfg clwsf/ / Jojxf/,
– ;+:yfut nufgLstf{, ;]o/ ahf/ / cGo dWo:ystf{,
– ;+:yfut ;'zf;gdf ;/f]sf/jfnfsf] e"ldsf,
– v'nf;f tyf kf/blz{tf,
– ;~rfns ;ldltsf] lhDd]jf/L .
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@= International Association of Insurance Supervisor -IAIS) 
IAIS @)) eGbf a9L clwsf/ If]qsf aLdf ko{j]Ifsx? / lgofdsx?sf] :j}lR5s 

;b:otf ;+u7g xf] h;n] aLdf If]qsf] ko{j]If0f / ltlgx?sf] sfof{Gjogdf ;xof]u ug{ l;4fGt, 
cGt/f{li6«o dfkb08x? tof/ ug]{ ub{5 . o;n] aLdf If]qsf] ;'k/lehg ug{sf nflu aLdf 
;DaGwL @% j6f l;4fGt tyf dfu{bz{gx? tof/ kf/]sf] 5 h;df aLdfsf] sf]/ l;4fGt ;ft 
-Insurance Core Principles 7_ df aLdf sDkgLx?;Fu sDkgLsf] bL3{sfnLg ;kmntfnfO{ k|jb{\wg 
ug]{, gLltwf/sx¿sf] lxtsf] /Iff ug]{ / ;+:yfut ;'zf;g ;xL / k|efjsf/L ?kdf sfod x'g'kb{5 
eGg] Joj:yf /x]sf] 5 .

IAIS n] hf/L u/]sf] aLdfsf] sf]/ l;4fGt & sf d'Vo tTjx? 
– ;+rfns ;ldlt
– Joj:yfkg
– hf]lvd Joj:yfkg
– cfGtl/s lgoGq0f
– kf/blz{tf tyf v'nf;f

;+:yfut ;'zf;gsf ;DaGwdf b]lvPsf ;d:of tyf r'gf}tLx?
 á hLjg aLds, lghL{jg aLds, k'gaL{ds / n3' aLdsn] ;~rfng;DaGwL hf]lvdsf] ck]

lIft Go"gLs/0f ug{ g;Sg',
 á af]8{ / sfo{sf/Lsf] clwsf/, pQ/bfloTj / hjfkmb]lxtf :ki6¿kdf ls6fgL gePsf], 

ePsf] cj:yfdf ;d]t k"0f{ kfngf x'g g;Sg',
 á n3' aLdfnfO{ nlIft ju{ ;Dd k'of{pg g;Sg',
 á ;j{;fwf/0f gful/snfO{ aLdfk|lt ljZj:t agfpg g;Sg',
 á ;~rfns / sfo{sf/L k|d'vsf] lhDd]jf/L :ki6 gx'Fbf sltko ;~rfnsn] ljz]if u/L 

sd{rf/L lgo'lQm, a9'jfh:tf kIfdf Joj:yfkgdfly x:tIf]k ug]{ k|j[lQ,
 á ;/n tyf zL3| bfaL e'Qm\tfgL k|0ffnL gx'g',
 á ;+:yfsf kbflwsf/L / ;~rfnssf kl/jf/sf ;b:osf gfddf kmhL{ aLdfn]v hfl/ x'g] 

u/]sf],
 á pko'Qm z}lIfs of]Uotf / aLdf If]qdf cg'ej gePsf JolQmx¿ ;~rfns h:tf] lhDd]jf/ 

kbdf lgo'QmL x'g], 
 á aLdsx?sf] ljQLo ljj/0fdf Window dressing /x]sf],
 á hf]lvdsf] klxrfg, ljZn]if0f / Joj:yfkgsf] :Kif6 ;+/rgfsf] cefj b]lvg',
 á aLdf hfn;fhL lgoGq0f ug{ ;+/rgfTds Joj:yf gePsf],
 á gLlt lgdf{0f, sfof{Gjog / ;ldIff ug]{ kl/kf6Lsf] ljsf; gx'g',
 á lgofds lgsfon] hf/L u/]sf ;+:yfut ;'zf;g ;DaGwL lgb]{lzsfsf] k|efjsf/L ?kdf 

kfngf tyf sfof{Gjog gx'g' /
 á lgb]{lzsfsf] kfngf gePsf] cj:yfdf aLdsnfO{ cfjZos sf/afxL ug{' d'Vo r'gf}tLsf 

?kdf /x]sf 5g .
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aLdf If]qdf ;+:yfut ;'zf;gnfO{ k|efjsf/L agfpg] pkfox?
 á aLdsx?sf] cfGtl/s lgoGq0f tyf cfGtl/s hfFr k|0ffnLnfO{ dha't agfpg],
 á aLdsx?n] cfGtl/s n]vfk/LIf0f :jtGq tyf lgikIf ?kdf u/fpg],
 á hf]lvd Joj:yfkgsf] nflu dha't ;+/rgfsf] lgdf{0f ug]{ / sfof{Gjogdf Nofpg],
 á n3' aLdf nfO{ nlIft ju{sf] dfemdf k'of{pg'kg]{ / To;sf nflu hgr]tgfDns / ;Gb]

zd'ns sfo{qmdx? ;+rfng ug{' kg]{,
 á ;~rfns ;ldlt / sfo{sf/L clws[tsf] clwsf/, pQ/ bfloTj / hjfkmb]lxtf :ki6 

¿kdf ls6fg ug]{,
 á ;~rfnsn] sd{rf/L lgo'lQm, ;?jf, a9'jfh:tf kIfdf Joj:yfkgdfly x'g] x:tIf]knfO{ 

sd ug{sf nflu   cfjZos ;+/rgf tof/ ug]{,
 á ;+:yfsf kbflwsf/L / ;~rfnssf kl/jf/nfO{ ;d]t ck|ToIf¿kdf aLdf x'g] u/]sf] 

cj:yfnfO{ ljz]if lgu/fgL+df /fVg],
 á pko'Qm z}lIfs of]Uotf / aLdf If]qsf] cg'ej gePsf JolQmx¿ ;~rfnsh:tf] lhDd]jf/ 

kbdf lgjf{lrt x'g] k/Dk/fnfO{ Jojl:yt ug{'kg]{,
 á aLdfdf x'g] hfn;fhLnfO{ sd ug{ lgofds lgsfon] cfjZos sbd rfNg'kg]{,
 á ;+:yfut ;'zf;g ;DaGwL lgb]{lzsfsf] k"0f{ kfngf u/fpg],
 á aLdf ;DaGwL unt ;"rgf lbg] k|j[lQnfO{ lg?T;flxt ug{'kg]{,
 á gLltut, sfg"gL / ;+:yfut ;'wf/ ug{'kg]{,
 á g]kfn aLdf k|flws/0fn] hf/L u/]sf lgb]{lzsf, kl/kq tyf dfkb08x?sf] k"0f{kfngf 

ug{'kg]{ .

cGTodf, ;+:yfut ;'zf;gnfO{ s'g} klg If]qdf dxTjk"0f{ ljifosf ?kdf lnOG5, h;n] 
k|rlnt sfg"g, gLlt Pjd\ lgodsf] kl/lwleq /xL s'g} klg ;+:yfn] Odfgbf/Lk"j{s cfgf u|fxs, 
sd{rf/L, nufgLstf{, ;dfh, bnfn, C0fbftf tyf ljt/sh:tf ;Dk"0f{ ;/f]sf/jfnfk|ltsf] 
cfgf] bfloTj k"0f{¿kn] lgjf{x u/]sf] ;'lglZrttf k|bfg u5{ . ;+:yfut ;'zf;gn] aLdf ahf/df 
k|lt:kwf{Tds Ifdtfdf clej[l4 u/fO{ ;du| cfly{s j[l4sf nflu ;sf/fTds ;3fp k'¥ofpF5 . 
;'zf;g ePsf] sDkgLdf nufgLstf{ ;d]t nufgL ug{ tof/ x'G5g\ . o:tf sDkgLn] cfly{s, 
;fdflhs tyf jftfj/0fLo e"ldsf s'zntfk"j{s lgjf{x u/L cfgf] sDkgLsf] dfq xf]Og clkt' 
/fi6«s} lbuf] ljsf;sf nflu ;d]t of]ubfg lbg] s'/fdf z°f 5}g . ;+:yfsf] kf/blz{tf / k|efjsf/L 
;+rfngsf nflu ;+:yfut ;'zf;g dxTjk"0f{ cfwf/ xf] . 

g]kfnsf] ;Gbe{df aLdf If]qdf ;+:yfut ;'zf;gsf] k|Tofe"tLsf nflu aLdsx?n] ;+:yfut 
;'zf;g OsfO{sf] :yfkgf u/L ;+:yfut ;'zf;g ;DaGwL lgb]{lzsfdf ePsf Joj:yfx?sf] cIf/zM 
k'0f{ ?kdf kfngf ug{'kb{5 . g]kfn aLdf k|flws/0fn] ;d]t ;+:yfut ;'zf;gsf] k|Tofe"tLsf] 
nflu aLldtsf] xs lxtsf] ;+/If0f / ;/f]sf/jfnfx? k|lt pQ/bfoL x'g' cfjZos 5 . ha;Dd 
;'zf;gnfO{ Aojxfl/s ?kdf sfo{Gjog ug{ ;lsGg ta;Dd aLdf pBf]usf] lasf; lbuf] ?kdf 
x'g ;Sb}g . ;+:yfut ;'zf;g ;'b[9 agfpg sDkgL cfkm}+n] klg af]8{ / Joj:yfkgsf] pQ/bfloTj 
/ hjfkmb]lxtf cGt/f{li6«o dfkb08cg'¿k ;':ki6¿kdf kl/eflift ug]{, To;sf] clgjfo{¿kdf kfngf 
ug]{, g]kfn aLdf k|flws/0fsf lgb]{zgnufot cGo P]g÷lgodsf] cIf/zM kfngf ug{' cfjZos x'G5 .

ï ï ï
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g]kfndf ;fdflhs ;'/Iff ;]jfnfO{ 
bLuf] agfpg ‘hf]lvd;“u ;DalGwt 
l;4fGt’ (Risk Related Theory) sf] 
pkof]uLtf

sfo{sf/L ;f/f+zM
;g\ !(@& df ;j{k|yd /l;og cy{zf:qL Abraham Epstein n] ;fdflhs ;'/Iffsf] 

cjwf/0ff NofO{ ;j{;fwf/0fnfO{ x'g ;Sg] x:tfGt/Lt hf]lvdx?sf] sf/f]af/ ug]{ ;+:yf xfn 
;fdfhLs ;'/Iff sf]ifsf ?kdf ;+rfng ePsf x'G5g\ . ;fdflhs ;'/Iffsf Efficiency, Positive, 
Narrative, Implications of the Theories / hf]lvdsf k/+;TljZjf;,Ifltk'lt{ cflb l;4fGtsf] 
dfWodaf6 of]ubfgstf{ / ;]jfk|bfos b'j} /x]sf 5g\ . h; dWo] nfe nfut l;4fGt-Efficiency 
Theory_ sf] cfwf/ lnP/ lht, lht-Win/Win_ ?kdf ;+rfng x'Fb} bLuf] t'Nofpg] ul/G5 .  
g]kfndf g]kfndf la= ;+= !((! Aff6 ;}lgs b|Jo sf]ifaf6 z'?eO{ g]kfndf ;fdflhs ;'/Iff sf]if, 
:j:Yo aLdf af]8{, gful/s nufgL sf]if, hLjg,lglh{jg,n3' aLDfsx?n] cg]s k|sf/sf aLDffn]v tyf 
sfo{qmdsf] dfWodaf6 >lds,;j{;fwf/0f,/f]huf/bftf cflbnfO{ cf}iflw pkrf/,:jf:Yo ;'/Iff,dft[Tj 
;'/Iff,b'3{6gf ;'/Iff,czQmtf ;'/Iff,j[4 cj:yf ;'/Iff,cfl>t kl/jf/ ;'/Iff, a]/f]huf/ ;xfotf 
h:tf sfo{qmd ;DkfbLt eO{ /x]sf 5g\ . g]kfndf ;fdflhs ;'/Iffsf] nfuL laz]if1 5'6\6} lgofds 
lgsfo ;d]t gePsf] cj:yfdf ;fdfhLs ;'/Iffsf o:tf ;]jfnfO{ bLuf] Pj+ ;DdfgLt agfpg 
cGt/fli6|o ?kdf dfGotf Pj+ nf]slk|o hf]lvdsf l;4fGtÚÚ -Risk Theory_ sf] clwsflws dfqfdf 
pkof]u ul/ of]ubfgstf{ / ;]jfk|bfos b'j} nfef+GjLt x'g'sf] ljsNk 5}g . 

d'Vo,d'Vo zAbfjnLx? M— Efficiency, Positive, Narrative Theories,;fdfhLs ;'/If0f ;+:yf 
/ of]ubfgstf{ . 

!=;fdflhs ;'/Iffsf] cjwf/0ff 
;g\ !(@& df ;j{k|yd /l;og cy{zf:qL Abraham Epstein n] ;fdflhs ;'/Iff 

zAbsf] k|of]u cjwf/0ff NofPsf]] lyof]  -Adhikari, 2011_. dfgj clwsf/ 3f]if0ffkqdf ;d]l6P;Fu} 
ljZjdf o;sf] cfjZoStf / dxTj a9]sf] xf] . k|f/Dedf k]G;g, :jf:Yo aLdf h:tf ;fdflhs 
aLdfsf sfo{qmdx¿df l;ldt /xg] u/]sf] eP tfklg cGt/fli6«o >d ;+u7g nufot ;+:yfx¿sf] 
cys k|of;sf sf/0f xfn aLdfsf cltl/Qm >dLs sNof0fsf/L;Ddsf sfo{qmdx¿nfO{ ;d]6\5 . 
-Terziev, Kanev,2019_ ;fdflhs ;'/Iffsf sfo{qmdx¿n] d"ntM ul/aL lgjf/0fdf k|ToIf ?kdf 
of]ubfg ug{'sf ;fy} >d ahf/nfO{ Jojl:yt ub}{ >d Pj+ ;du| pTkfbsTj a9fpg] tyf nufgLd}qL 
jftfj/0fsf] lgdf{0f u/L ;fdflhs tyf cfly{s ljsf; dfkm{t /fHosf] cy{tGq alnof] agfpg] 
p2]Zo /fv]sf] x'G5 . 

v':a' /]UdL
……aLdf+ÍLÚÚ cWoog/t 

lqe'jg ljZj ljBfno 
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;fdflhs ;'/Iffn] ;dGoflos ljsf;sf] dxTjk"0f{ cleJolQm klg xf] eg] x/]s gful/ssf 
nflu hLjgsf hf]lvdx¿;Fu ;fdgf ug]{ k|efjsf/L ;fwg xf] . ljZjdf  df}lns clwsf/, dfgj 
clwsf/ / ;fdflhs Gofo;Fu ;fdflhs ;'/Iffn] ulx/f] ;DaGw /fv]sf]5 . /fHosf] cfgf 
gful/sx¿ k|ltsf] ;Ddfghgs Jojxf/ tyf ;fdflhs Gofosf] ;fsf/ ?k ;d]t xf] . -Drèze,  
Sen, 1991_

@= g]kfndf ;fdflhs ;'/Iff
Adhikary,  Pant,  & Dhungana, (2007) /f0ff k|wfgdGqL rGb| zdz]/n] la= ;+= !((! df 

;}lgs b|Jo sf]ifaf6 ;}lgsx¿sf] sNof0fsf/L sfo{sf] ;'? ul/, la= ;+= !((# af6 lgj[lQe/0f 
kfpg], / la= ;+= @))! df lghfdtL k|f]le8]G6 km08 gfdaf6 sd{rf/Lx¿nfO{ ;'ljwf lbg] ;fy} la= ;+= 
@)!( df lghfdtL k|f]le8]G6 km08nfO{ sd{rf/L ;~ro sf]ifsf] ?kdf ljsf; ul/of] . la= ;+= @)#) 
df af]g; P]gaf6 >ldsnfO{ d'gfkmfdf lx:;]bf/ agfpg,] la= ;+= @)$& df,sd{rf/L tyf >ldsnfO{ 
art ug{ clek|]l/t u/fP/ ;/sf/n] gful/s nufgL sf]ifsf] :yfkgf, sfdbf/ tyf sd{rf/Lx¿sf] 
xs, lxt, ;'ljwf / ;'/Iffsf nfuL >d P]g, @)$* nfu' eof] . To; P]gnfO{ vf/]h ub}{ >d 
ahf/sf c? ;d:ofx¿nfO{ ;d]t ;d]6L @)&$ df gofF >d P]g nfu' ul/of] eg] @)&$ ;fndf g} 
of]ubfgdf cfwfl/t ;fdflhs ;'/Iff P]g / @)&% df ;fdflhs ;'/Iff P]g, la= ;+= @)%!÷%@ df 
Ho]i7 gful/s eQf ;lxt cfh ljleGg gfd / k|s[ltdf ;fdflhs ;'/Iffsf sfo{qmdx¿ ;~rfngdf 
5g\ . tL ;a} sfo{qmdx¿df /fHo sf]ifaf6 7"nf] nufgL eO/x]sf] Tof] lg/Gt/ a9\bf] qmddf /x]sf] 
5 . -cfly{s ;e]{If0f, @)%!.%@_

g]kfndf ;fdflhs ;'/Iffsf] If]qdf laz]if ul/ k|ToIf ?kdf -;fdflhs ;'/Iff sf]if,;+ro 
sf]if / gful/s nufgL sf]if_tLg j6f / k/f]If ?kdf hLjg, lghL{jg,n3' aLdf,:j:Yo aLdf,shf{ 
;'/If0f lgud cflb ;+:yfx? sfo{/t /x]sf]n], k|ToIf ?kdf e'ldsf v]Ng] ;+:yfsf] dfq rrf{ 
ul/Psf] 5 .

 
#= ;fdflhs ;'/Iff sf]if

 >d ahf/sf ax';+Vos gful/s ;fdflhs ;'/Iff ;~hfnleq :yfoL, lbuf] / Jofks 
bfo/fsf] ;fdflhs ;'/Iff k|0ffnL :yfkgf ug{ clt cfjZos x'g uPsfn] ;fdflhs ;'/IffnfO{ 
Jojl:yt / lj:tfl/t ub}{ n}hfg cfly{s jif{ @)^^÷)^& b]lv ;fdflhs ;'/Iff s/sf] cjwf/0ff 
NofOof] . To;sf nflu zf;sLo sfo{ljlw lgoldt ug]{ P]g, @)!# sf] bkmf @ n] lbPsf] clwsf/ 
k|of]u u/L @)^& r}q & ut] ;fdflhs ;'/Iff -Joj:yfkg sf]if tyf ;~rfng_ lgodfjnL, @)^& 
hf/L e} ;f]xL lgodfjnL adf]lhd ;fdflhs ;'/Iff sf]if :yfkgf ePsf] xf] . -;fdflhs ;'/Iff 
sf]if,@)*)_ of]ubfgdf cffwfl/t ;fdflhs ;'/Iff P]g, @)&$ hf/L ePkl5 To;} P]g adf]lhd sf]ifn] 
sfo{ ub}{ cfPsf] 5 / of] >d, /f]huf/ tyf ;fdflhs ;'/Iff dGqfno cGtu{t /xg] Joj:yf 
ul/Psf] 5 . P]gn] sf]ifsf] /sd kl/rfng / vr{ ug]{ k|lqmofsf] lgwf{/0f, ;~rfns ;ldltsf] 
u7g, o;sf] sfd st{Jo clwsf/, a}7s ljlw, sfo{sf/L lgb]{zssf] lgo'lQm, sfd st{Jo / 
clwsf/sf] Joj:yf, sf]ifdf cfjZos sd{rf/L kbk"lt{sf] Joj:yf, nfu' ul/g] ;fdflhs ;'/Iff 
of]hgfx¿ / sf]ifsf] sfo{ ;~rfng k|lqmofsf ;DaGwdf Joj:yf u/]sf] 5 . -;fdflhs ;'/Iff 
sf]if,@)*)_
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cfly{s jif{ @)^^÷)^& b]lv lg/Gt/ ?kdf ;fdflhs ;'/Iffsf] ljifo ;Daf]wg x'Fb} 
cfPsf] ;Gbe{df @)&% d+l;/ !! ut] ;DdfggLo k|wfgdGqL Ho"af6 cf}krfl/s ?kdf z'ef/De 
u/L ;fdflhs ;'/Iff of]hgf @)&^ >fj0f )! b]lv k"0f{?kdf sfof{Gjogdf cfO;s]sf] 5 . >d,  
/f]huf/  tyf  ;fdflhs  ;'/Iff  dGqfnosf] ;lrjsf] cWoIftfdf ;/sf/, /f]huf/bftf / 6«]8 
o'lgogsf] k|ltlglw /x]sf] lqkIfLo !#  ;b:oLo sf]if ;~rfns ;ldlt u7g eO{ sfo{ ;Dkfbg 
x'Fb} cfPsf] 5 . -;fdflhs ;'/Iff sf]if,@)*) _

$= ;+ro sf]if 
/fHo ;+rfngsf nfuL cfjZos hgzlQm dWo] /fli6|otfsf] ;'/Iff ug]{ lhDd]jf/L k|fKt 

;}lgsx?sf] pRr ;Ddfg tyf JolQmut Pj+ kf/Ljf/Ls cfly{s ;'/Iff sjhsf ?kdf sf]ifsf] 
sfo{;Dkfbg h:tf] kjlq pb\b]Zoaf6 k|hftGqsf] :yfkgf eGbf cl3b]lv g} ;+rflnt ;+:yfsf 
?kdf lj=;+=!((! df  ;}lgs b|Jo sf]ifaf6 :yfkLt ;+:yf  xfn ;+ro sf]ifsf] gfdaf6 ;+rfng 
eO{ ;'rgf k|ljlwd}qL ?kdf cfkm\gf ;]jfx?nfO{ sf]ifsf P3f/ j6f ef}lts sfo{nox? Dffkm{t 
Pj+ nueu #)) l;ldt sd{rf/Lx?af6 ;]jfu|flxd}lq cjsfz of]hgf,pkbfg tyf lge[lte/0f 
of]hgf,gful/s art O{sfO,gful/s lge[lte/0f of]hgf, aLDff of]hgf cflbsf ;]jf k|jfx ub}{ /x]sf] 
5 . sf]if  g]kfns} a9L of]ubfg tyf ;+rostf{ ePsf] ;fy} nueu ^)) ca{sf] sf]if ;+rfnssf] 
?kdf :yfkLt ePsf] 5 .  

/fHo ;+oGqsf]] k|;fzg Pj+ ;+:yfx?sf] ;+rfng /fHosf] k|rlnt d'n sfg'gsf ?kdf 
/x]sf] ;+ljwfg, To;nfO{ sfof{Gjog ug{ ag]sf k|rlnt P]gx?,  ;/sf/n] ;+rfngdf NofPsf] rfn' 
of]hgf, ;]jf k|bfosx?n] ;]jf k|jfxsf nfuL ;do ;dodf tof/ u/]sf] lgb]{zLsf, dfu{bz{g, tyf 
gLltut lg0f{ox?sf] cfwf/df ;+:yf tyf ;]jfx? ;+rfngdf /xg] k|rng /lx cfPsf] 5 .  sf]if 
;+rfngsf nfuL g]kfnsf] ;+ljwfg @)&@ -df}lns xs,wf/f $# ;fdflhs ;'/Iff / /fHosf gLlt 
dWo] ;fdflhs Gofo / ;fdflhs ;'/Iff ;DaGwL gLlt_, sd{rf/L ;+rosf]if P]g @)!(,lge[lte/0f 
sf]if P]g @)&%,g]kfn ;/sf/sf] kGwf}+ of]hgf @)&& b]lv @)*@ -l;=g+=^=!!= ;fdflhs ;'/Iff tyf 
;+/If0f ;DaGwL Aoj:yfx?_,;~rostf{ :jf:Yof]krf/ of]hgf ;~rfng sfo{ljlw, @)&&,

;+rosf]if sd{rf/L;]jf zt{ ljlgodfjnL @)&%,;+rosf]if -vl/b_ ljlgodfjnL @)&%,;+ro 
sf]if4f/f ;+rostf{x?nfO{ pknAw uf/fpg] ljleGg ;]jf,;'ljwf k|jfxsf nfuL ljleGg ;dodf sf]if 
;+rfns ;ldlt tyf sf]if Aoj:yfkgaf6 ePsf gLltut Pj+ k6s] lg0f{ox? cflb d'Vo ,d'Vo 
sfg'gL Aoj:yf /x]sf 5g\ .

sf]ifn] lbg] ;]jfx?df ;+rostf{nfO{ k|ltkmn -Aofh, gub nfef+;_,;fk6Lx? -laz]if, 
3/, z}lIfs, ;/nshf{ cflb _,;fdflhs ;'/Iff -b'3{6gf Ifltk'lt{,sfhlsl/of,cf}ifl3 pkrf/, 
;'Ts]/L,lzz' :ofxf/, x]/rfx_,;/sf/L sd{rf/Lx?sf] lgj[lte/0f ;]jf cflb /x]sf 5g\ .

%= gful/s nufgL sf]if -Citizen Investment Trust_
;j{;fwf/0f hgtfsf] ;d]t k'FhLsf] art k|f]T;fxLt ug{ tyf ;f]sf] kl/rfng ub}{ b]zsf] 

cfyL{s ljsfzdf pQm sf]ifsf] pkof]u ug]{ pb]Zon] gful/s sf]if P]g, @)$& bf]= ;+= @)&& df 
;+;f]wg eO{ ;fdflhs ;'/Iffsf sfo{qmd / k'FhL ahf/df ;d]t ultlzntf Nofpg sf]ifsf] :yfkgf 
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lj=;+=@)$* df3 ! af6 eO{ xfn kfFr j6f sfof{nox?af6 sl/a Ps ;o aL; sd{rf/Lx? dfkm{t 
/fHo tyf of]ubfgstf{x?nfO{ ;]jf,;'ljwf k|bfg ul/ 7'nf] nf]sk|Lo 6«i6L sf]if kl/jf/ agfpg] 
sfo{df of]hgfj4 ?kn] cl3 al9 /x]sf] 5 .

P]gsf] bkmf $ cg';f/ clws[t k'FhL ? cf7  ca{, r'Qmf k'FhL nueu ;f9] tLg ca{, 
hu]8f sf]ifdf nueu tLg ca{ Pj+ cfof]hgf,k'jf{wf/df nueu @%ca{ eGbf al9 nufgL, afifL{s 
nueu ;f9] b'O{ k|ltzt eGbf a9L /fi6«  tyf  of]ubfgstf{x?nfO{ k|ltkmn lbO{ /x]sf],of]ubfg  
tyf nufgLstf{x?nfO{ ;fdflhs ;'/Iff, k]G;g, b'3{6gf Ifltk'lt{,sfhlsl/of,cf}ifwL pkrf/, 
;'Ts]/L, lzz' :ofxf/, x]/rfx, Jofh,k|ltkmn cflb sf]ifaf6 e'QmfgL u/L ;]jf lbO{ /x]sf] 5 . 

/fli6«o cy{tGqdf sf]ifsf] of]ubfg cGt/ut{ sf]ifsf] nufgLnfO{ ljljwLs/0f ub}{ n}hfg] 
;Gbe{df nufgL gLlt, @)&% cGtu{t d'2tL lgIf]k, ;/sf/L C0fkq, ;+u7Lt ;+:yfsf] lwtf]kq, 
;dosfnLg shf{ / ;xefuL ;fk6L tyf cfjf; shf{df ;d]t nufgL ug]{ Joj:yf /x]sf] 5 . 
sf]ifsf] z]o/ k'FhL, hu]8f /sd tyf ljleGg sfo{qmdx?af6 ;+slnt /sd dWo] cfly{s jif{ 
@)&&÷&* df ?=! va{ &% ca{ (^ s/f]8 %( nfv nufgL ePsf]df cfly{s jif{ @)&*÷&( df 
nufgL !%=^^ k|ltztn] j[l4 eO{ ?=@ va{ #% s/f]8 # nfv k'u]sf] 5  . sf]ifn] ;~rfng 
u/]sf] ljleGg art sfo{qmdx?af6 cfly{s aif{ @)&*÷&( df ?=! va{ &^ ca{ @! s/f]8 
v'b sf]if ;+sng ePsf] lyof] . o:tf] sf]if xfn -@)&( r}q d;fGt_ ;Dddf ? ! vj{ (* 
cj{ @^ s/f]8 v'b sf]if df}Hbft k'u]sf] 5 . gofFsfo{qmdsf] ?kdf sf]ifn] ;~rfng u/]sf] 
gful/s k]G;g of]hgfsfo{qmdn]:j/f]huf/df/x]sfj}b]lzs /f]huf/df /x]sf gful/sx?nfO{ klg 
gful/sk]G;gof]hgfdf ;dfj]z u/L ;fdflhs ;'/Iff k|bfg ug]{ tyf ;xefuLx?nfO{ ljljw k|sf/sf 
;]jf tyf ;'ljwfåf/f nfeflGjt agfpg] p2]Zo cg'?k cfgf lqmofsnfkx? ;~rfng ul//x]sf] 
5 . ;~rfngsf] 5f]6f] cjlwdf g} o; sfo{qmddf $ xhf/ % ;o hgf ;xefuL eO{ @)&( cfiff9 
d;fGt;Dddf ?= * s/f]8 (# nfv @$ xhf/ ;+sng eO{ ;s]sf] 5 . sf]ifsf] z]o/ k'FhL, hu]8f 
/sd tyf ljleGg sfo{qmdx?af6 ;+slnt /sd dWo] cfly{s jif{ @)&*÷&( df ?=@ va{ #% 
s/f]8 # nfv nufgL ePsf] lyof] . o:tf] nufgL xfn -@)&( r}q d;fGt_ ;Dddf @ vj{ !@ 
cj{ ^% s/f]8 k'u]sf] 5 . 

xfn sf]ifdf nueu @)) ca{ eGbf 7'nf] sf]ifsf] pRr k|ltkmn / ;'/IfLt nufgL dfkm{t 
of]ubfgstf{nfO{ cGo ;fdflhs ;'/Iffsf ;dsIfL jf k|lt:klw{ ;+:yfsf] t'ngf ;]jf lj:tf/ Pj+ 
u'0f:t/df hf]8 lbg' sf]ifsf] k|d'v r'gf}ltx? x'g\ . sf]ifnfO{ ;dosf] ult;Fu} ;Ifd, ;'b[9 / 
ultzLn agfpg cfufdL lbgdf sd{rf/L / ;]jfu|flxsf] ;b\efj / ;xof]u / lg/Gt/tf;Fu} sf]ifsf] 
k|ultsf nflu cem yk /rgfTds ;'emfjnfO{ qmdzM sfof{Gjog ug{ cfjZos /xG5 . 

^=;fdflhd ;'/Iff;+u ;DalGwt Hff]lvd  
;fdfGo cy{df clgZrLtfsf sf/0f eljiodf cfpg ;Sg] k|fs[lts Pj+ dfgjLo clk|o,c;fdfGo 

cj:yfaf6 x'g ;Sg] cfly{s tyf dfgjLo IfltnfO{ Hff]lvdsf ?kdf x]l/G5 . Aofkf/ Aoj;fodf 
cg]sg hf]lvdx? oqtq ?kdf 3'ld/x]sf x'G5g\ . tL hf]lvdx?nfO{ cfsng,klxrfxg / 
Joj:yfkg ug{ ;Sg' Ps s';n tyf ;kmn -Perfect and successful_ Joj:yfks -Manager) sf] 
sfo{ cGt{/ut kb{5 . Aofkf/ Aoj;fodf b]lvg ;Sg] k|d'v hf]lvdx? tkl;n adf]lhd /x]sf 5g\ M
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 á ;+rfng hf]lvd -Operational Risk_ 
 á jftf/0fLo hf]lvd -Enviromental Risk_,
 á ahf/sf hf]lvd - Market Risk_,
 á sfg'gL hf]lvd (LegalRisk_,
 á t/ntf hf]lvd -Liquidity Risk_
 á kl/kfng tyf lgodgsf/L hf]lvd -Compliance and Regulatory Risk_ 
 á Aofhb/ hf]lvd -Interest Risk_ 
 á Voflt,;f+v;+u ;DalGwt hf]lvd -Goodwill Risk_ cflb

&= ;fdflhs ;'/Iff;+u ;DaGwLt Hff]lvdsf l;4fGt -Social Security Related Risk Theory_
(Narrative Theories)

Terziev, Kanev,(2019) ;fdfGotof sfo{qmd,sf/f]af/ ;+rfng ubf{ nfe, nfutsf] cfwf/df 
dfq ug'{ kb{5, o;}nfO{ cfwf/ lnO{ hf]lvdsf] If]qdf sfo{ ubf{ kfO{nf kfOnfdf hf]lvdx? 
/x]sf x'G5g\,tL hf]lvdnfO{ k'j{ cf+sng, klxrfxg / bLuf] Joj:yfkg ug{ cfjZos /xG5 . 
cGo If]qsf] clQl/Qm ;fdflhs ;'/Iffsf ;+:yfx?n] hf]lvdsf] sfo{ ug]{ ePsf]n] Efficiency, 
Positive , Narrative, Implications of the Theories cflb l;4fGt -Theory_ nfu' x'g] ub{5g\ . 
;fdflhs ;'/Iffsf Efficiency, Positive , Narrative, Implications of the Theories / hf]lvdsf 
k/+;TljZjf;,Ifltk'lt{ cflb l;4fGtsf] dfWodaf6 of]ubfgstf{ / ;]jfk|bfos b'j}  /x]sf 5g\ .

;fdfGotof Hff]lvdsf] s/f/ ubf{,u/fpFbf To;sf] nfut /  k|ltkmnsf] t'ngf, laZn]if0faf6 
k|fKt lgisif{sf cfwf/df dfq lg/Gt/tf lbg]] dfGotf g} nfe,nfutsf] l;4fGt -Efficiency Theory)  
xf] . Gof/]6Le l;4fGt -Narrative Theory_ ;fdflhs ;'/Iffsf] If]qsf ;]jfnfO{ bLuf] dof{bLt 
agfpg] ;g\ df Walter Fisher n] pSt l;4fGtsf] k|ltkfbg u/]sf lyP . h'g cfh nf]s lk|o 
?kdf ;fdflhs If]qdf k|rngdf /lx cfPsf] 5 .

g]kfndf hf]lvdsf] sf/f]af/ ug]{ ;+:yfdf ;fdflhs ;'/Iff;+u ;DaGwLt Hff]lvdsf l;4fGt 
nfO{ s] s;/L k|rngdf NofO{ /fHo / ;]jfu|flx nfef+GjLt x'g ;Sb5g\, ;f] af/]df o:tf ;]jf 
;+rfng ug]{ lgsfo / ;/f]sf/jfnfn] a'em\g cfjZos 5 . 

*= Hff]lvdsf cGo l;4fGt -Other Theory  of Risk_ 
Hff]lvdsf sf/f]af/, bfla, e'QmfgL, bLuf] ljsfzdf b]lvPsf ;d:ofx?nfO{ lg?k0f 

ug{sf nfuL c;n cEof; -Good Practices_x?nfO{ b}lgs k|rngdf NofO{of] . ( Bikker,   2012) 
o:tf c;n ;sf/fTds kl/0ffd lbg] Hff]lvdsf s]lx dfGotf, cfrf/ ;+lxtfx?sf] ljsfz eof] , 
log} dfGotf, cfrf/ ;+lxtfx? cfw'gLs Hff]lvdsf l;4fGtx?sf ?kdf  kl/0ft eP/ xfn;Dd 
pQm l;4fGtx? hf]lvd Joj:yfkgsf] If]qdf clgjfo{ zt{sf ?kdf kfngf x'Fb} cfPsf 5g\ . 
oL l;4fGtsf] kfngf gePsf] kfO{Pdf hf]lvdsf] 36gf 36]df ;d]t Ifltsf] Ifltk'lt{ :j?k bfla 
e'StfgL gug]{ sfg'gL Joj:yf Pj+ cEof; ljZje/ k|rngdf /lx cfPsf] 5 . -Rejda, 2013_

Hff]lvdsf sf/f]af/ dWo] laz]if ul/ hLjg, lghL{g / n3' aLDff If]qdf k|rngdf /x]sf 
d'Vo,d'Vo Hff]lvdsf  l;4fGt h;nfO{ aLDffsf l;4fGt -Principles of Insurance_ elg cWoog 
ug]{ ul/G5, hf] b]xfo adf]hLd /x]sf 5g\ .
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*=! k/d\ ;lTjZjf;sf] l;4fGt -Principles of Utmost good faith) 
Hff]lvdsf b'O{ kIfsf aLrdf ul/Psf] lnlvt s/f/ jf ;Demf}tf xf] . ;fdflhs 

;'/Iffsf ;+:yf / of]ubfgstf{
aLr k'0f{ ljZjf; x'g cfjZos x'G5 jf csf]{ zAbdf b'O{ kIfn] s/f/ ubf{ cfkm'n] 

yfxf kfP;Ddsf] ;To / oyf{t s'/f 3f]if0ff ug'{ kb{5 eGg] dfGotfnfO{ k/+;t\\ ljZjf;sf] 
l;4fGt -Principles of Utmost good faith_ elgG5 . olt Ps kIfn] cfkm\gf] ;To, tYo 
hfgfhfg n'sfP, l5kfPdf ;f] kIfn] s/f/ pn+3g u/]sf] dfgL s/f/sf zt{x? kfngf 
gu/fPsf] elg aLDff s/f/ adf]hLdsf] Ifltk'lt{ ePsf] bfla e'StfgL gu/Lg] cGt/fli6|o 
cEof; /lx cfPsf] 5 -Rejda, 2013_. 

*=@ Gflhssf] sf/0fsf] l;4fGt -Principles of Proximate Cause_ 
u/LPsf s/f/df of]ubfgstf{sf] d[To' jf b'36gf eO{ :j:Yodf Iflt jf d[To' eP, 

s/f/df pNnvLt dfq Ifltk'lt{sf] bfjL e'StfgL ubf{ dfq Gofof]lrt x'G5 . cGoyf 
;+:yfx? 7'nf] 3f6fdf k'Ug] cj:yf >[hgf x'G5 . 

*=# of]ubfgsf] l;4fGt -principle of Contribution_ 
;fgf] ;fgf] /sd w]/} w]/} eGbf kIf,lgsfoaf6 ;+sng u/L 36gf 36\g]sf] xsdf 

Ifltk'lt{ lbO{ afFsL /x]sf] /sdaf6 g} Hff]lvdsf] Joj:yfkg vr{ Pj+ z]o/wgL, nufgLstf{nfO{ 
d'gfkmf, k|ltkmn lbg' kg]{ ePsf]n] of]ubfg u/]sf] cfwf/df dfq bfljsf] xs, clwsf/ /xg] 
;fdfGo dfGotfnfO{ Hff]lvddf l;4fGtsf ?kdf Joj:yf ul/Psf] 5 .

*=$ aLdf lxtsf] l;4fGt -Principles of Insurable interest) 
of]ubfgstfsf] sfg'gL xs,clwsf/ -Legal Right_ ePdf dfq Hff]lvd;+u ;DaGwLt 

s/f/ ug{ ;Sb5 . h:t} xfdLn] l5d]sL jf ;fyLsf] Hff]lvdsf] s/f/ u/fpg ;Sb}gf}+ . obL 
e'Sofgdf kf/L Hff]lvdsf] s/f/ ePsf] /x]5 Tof] s/f/ z'Go-Void_ x'g] Hff]lvd;+u ;DaGwLt 
sfg'g /x]sf]5 . pSt Joj:yfnfO{ Hff]lvdsf] lxt;+u ;DaGwLt l;4fGt -Principle of 
Insurable interest)  elgG5 .

*=% Ifltk'lt{sf] l;4fGt -Principle of Indemnity_ 
;fdfGotfM Hff]lvdsf] s/f/ gfkmf ug{ ul/g] laifo geO hlt Iflt ePsf] xf], Tolt 

a/fa/sf] /sd dfq Ifltk'lt{ ul/g] dfGotfdf ul/Psf] s/f/ jf ;Demf}tf xf] . h:t} xfdLn] #) 
nfvsf] Hff]lvdsf] s/f/ u/]sf] 5 / b'3{6gfdf % nfvsf] of]ubfgstf{nfO{ gf]S;fg ePsf] 
kfOPdf k'/} tLg nfv g} e'QmfgL gu/L dfq %nfv dfq Ifltk'lt{ ul/g] laifo Hff]lvdsf] 
s/f/ sfg'g -Risk Contract Law_ df /x]sf] 5 . Hff]lvdsf] sf/f]af/df Ifltk'lt{sf] l;4fGt 
-Principle of Indemnity) cIf;/M kfngf ul/Psf] cfwf/df g} Hff]lvdsf ;+:yfx? lgoldt 
?kdf ;+rfng tyf Gffkmf cfh{g ;Ifd /xG5g\, cGoyf If0fe/df g} lbjflno x'g] cj:yf 
/xG5 . o;/L jf:tjLs ?kdf ePsf] Ifltsf] dfq bfaL e"StfgL ug]{ laifonfO{ Ifltk'lt{sf] 
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l;4fGt -Indemnity_ elgG5 . jf:tljs a9L IfltePtf klg tf]lsPsf] ladf8+s -Sum 
Assured_ a/fa/sf] dfq bfla e'StfgL ul/G5 -Rejda, 2013) .

(= ;fdflhs ;'/Iffsf] If]qdf /x]sf hf]lvd / To;sf] Joj:yfkg -Risk Management_
;+rfng hf]lvd -Operational Risk_, jftf/0fLo hf]lvd -Enviromental Risk_,ahf/sf 

hf]lvd -Market Risk_,sfg'gL hf]lvd (LegalRisk_,t/ntf hf]lvd -Liqidity Risk_,kl/kfng 
tyf lgodgsf/L hf]lvd -Compliance and Regulatory Risk_,Aofhb/ hf]lvd -Interest 
Risk),Voflt,;f+v;+u ;DalGwt hf]lvd -Goodwill Risk) cflb xfd|f] ;dfhdf /lx cfPsf 5g\ . 
oLgsf] Joj:yfkg gul/ xfdLnfO{ ;'v} gePsf]n] Ps s';n tyf ;kmn -Perfect and successful_ 
Joj:yfks -Manager_ sf] sfo{ cGt{/ut kb{5 . h;df hf]lvd;+u ;DaGwLt sfo{ k|f/De, 
nufgL, k|ltkmn, bfla, e'StfgL cflb sfo{df hf]lvdsf] k'j{ cg'dfg, x:tfGt/0fdf Joj:yfkgsf 
ljlwx?sf] k|of]u ul/ /0fg}lts ?kdf cl3 ab\g' kb{5 . g]kfnsf] ;fdflhs ;'/Iff sf If]q 
/0fg}lts eGbf k/+k/fut ?kdf ug]{ cEof; /x]sf]n] cj hf]lvdsf lj1sf] /fo, ;Nnfx ;lxt 
;d'xdf, /0fg}lts of]hgf;fy ug'{ kg]{ b]lvG5 -Rejda, 2013_.

!)= ;fdflhs ;'/Iff If]qsf ;+:yfdf lgodgsf/L lgsfosf] cefjaf6 cfO{kg{{ ;Sg] hf]lvd 
clwsf+; d'n'sdf laz]if1 ;]jfx? Hf:t} a}+s, ljlQo ;+:yf,aLdf,lwtf]kq,b'/;+rf/, xjfO{ 

p8\ofg, n]vf, n]vfk/Lif0f cflb ;]jfx?df sfg'g4f/f g} 5'6\6} laz]if1 lgodgsf/L lgsfo 
-Special Regulating body_ sf] kl/sNkgf sfg'g4f/f lgodg ug]{ Aoj:yf /lx cfPsf]] 5 . 

To:t} ul/ of]ubfgdf cfwf/Lt ;fdflhs ;'/Iffsf tyf ;+rosf]if h:tf ;+:yfx?n] 
;+rfng ug]{ sfo{qmdx? sf] kl/rfng Pj+ Aoj:yfkg ug]{ lgsfodf ;d]t sfg'g4f/f 5'6\6} 
laz]if1 lgodgsf/L lgsfo -Regulating body_sf] Aoj:yf ul/ lgodg -Regulate_ ug]{ cEof; 
k|rngdf /x]sf] 5 . g]kfndf cy{ dGqfno cGt{/ut ;fdfGo lgodgsf] bfo/fqLq /lx sf]ifn] 
cfkm\gf ;]jf,;'ljwfx? ;+rfng u/L /x]sf] cj:yf 5 . 

dfly pNn]vLt ;+:yfnfO{ tt\ ;DaGwLt lgodgsf/L lgsfox?n] z'Id ?kdf cg'udg, 
lgodg,d'Nof+sg,;'k/Lj]If0f,lgb]{zg ljz]if1x?sf] z}lIfs of]Uotf, 1fg, k]zfut cg'ej, lgodgsf] 
sl;af6 ;]jfsf] bLuf]kgf tyf u'0f:t/Lotf sfod ug{ ;Ifd /xg] x'G5 . lj8Dagf ;+rosf]ifsf] 
;Gb{edf 5'6\6} lgodgsf/L lgsfo g]kfndf xfn;Dd :yfkgf / ;+rfng gePsf] cj:yfdf 
sf]ifn] :j:km't{ ?kdf :jM lgodg -Self Regulation_ ug]{ afx]s cGo lgodgsf] pkrf/ gx'Fbf 
;fdfGotfM aLDff l;4fGt Pj+ hf]lhdsf ljz]if1x?sf] /fo,k/fd;{af6 sfo{ ;Dkfbg ug{ ;s] 
sf]if,;+rosftf{,of]ubfgstf{ nufot ;a} kIfnfO{ lht,lhtsf] cj:yfdf /xg ;lsG5 eGg] o;sf 
hfgsf/x?sf] egfO{,a'emfO{ /xFb} cfPsf]  5 . 

laz]iftM ;+rosf]if, ;fdflhs ;'/Iffsf]if,gful/s nufgLsf]if h:tf /fHosf] ul/dfdo 
;fdflhs ;'/Iff of]hgf ;+rfng ug]{ lgsfo ;fy} ;dfg ?kdf o:t} k|s[ltsf] ;]jf,;'ljwf lbg] 
csf]{ lgsfo :yfkgf eO ;]jf,;'ljwf k|jfx ul/ /x]sf] ;Gb{edf cem k|lt:klw{s bL3{sflng tyf 
/0fg}lts of]hgf sf]ifsf] Aoj:yfkgdf /fHo, sf]if, ;+rostf{x?, ;/f]sf/ lgsfo, ;+:yfsf jfr 
8usf ?kdf /x]sf sd{rf/L o'lgogx?,ldl8of cflb kIfn] cf cfkm\gf] If]qaf6 cfh}af6 slt 
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l7nf gul/sg dfly pNn]lvt ladfsf l;4fGt canDag Pj+ hf]lvdsf] k]zfut laz]if1x?af6 
k|fljlws d'Nof+sg k|ltj]bg lnP/ ;f]sf cfwf/df cl3 a9\g ;s] cem sf]ifsf] ;]jfdf lgvf/kgf 
cfpg] ljifo lgZrLGtM /x]sf] 5 .

elgG5, /f]u nfu] kl5 k5'tfpg' eGbf /f]u nfUg} glbg' 7'nf] a'l4dfgL xf], To;} ul/ 
sf]ifn] cGo ;dfg ;]jf k|bfos ;+:yfsf] cj:yfsf] cWoog, cg';Gwfg,t'ngf / laZn]if0f ;dodf 
g} u/L,u/fO{ /0fg}lts ?kdf cuf8L a9\g' a'l4dtf x'g] b]lvG5 . 

!!= ;fdflhs ;'/Iffsf]]] ljlQo hf]lvd Go'lgs/0fdf hf]lvdsf l;4fGtsf] pkof]u
Nfueu gf} bzsb]lv z}lgs b|Jo sf]ifaf6 g]kfnsf] ;fdflhs ;'/Iffsf] ;]jf lj=;+=@)*) 

df cfpFbf af]s]sf] nfdf] cg'ejnfO{ tL ;+:yfx?n] hf]lvd slt a]nf >[hgf x'g] eGg] clgZrLt 
x'g] ePsf]n] sf]ifsf] sfo{ k|s[ltsf cfwf/df k|bfg eO{ /x]sf tyf eljiodf k|bfg ug{ ;Sg] 
;]jfx?df ljljw kIf,If]q,lgsfox?af6 k|ToIf tyf k/f]If ?kdf >[hgf x'g ;Sg] hf]lvd tkm{ 
k|To]s kn, ;]s]08df sf]ifsf] ;+rfns ;ldlt Pj+ pRr, dWo Joj:yfkgn] cfkm\gf] /0fg}lts ;f]r, 
of]hgf, sfo{qmdx?sf ;fy rgfvf],/r]t /xg ;lsPg eg] csNkgLo ?kdf cGo ;dsIfL ;]jf 
k|bfos;+:yf;+u k|lt:kwf{df v/f] pq0f lgs} d]xgt / s;/t ug'{ kg]{ ;do cfPsf] 5, o;sf 
nfuL hf]lvdsf l;4fGtsf] cToGt} pkof]uLtf cfjZos 5 .

cd]/Lsf, o'/f]k, Plzosf zStLzfnL ;'ljwf ;DkGg b]zdf ;d]t  pRr ;t{s Joj;foLs 
lgofds, lj1 ;+rfns, k]zfljb\ pRr Joj:yfkg,cg'elj hgzlQm ePsf] cj:yfsf afjh'4 w]/} 
;fdflhs ;'/Iff;+u ;DaGwLt ;+:yfx?sf] lbjflnP -Bankrupt_ eO{ ljZj cfly{s dlGbsf] nx/ 
cfO{ /x]sf] cj:yf 5 . xfdL ;a} cfh}b]lv g]kfn ;/sf/sf] ;xof]udf oL ;+:yfnfO{ arfO{, 
of]ubfgstf{sf] xs, lxtnfO{ ;+/If0f ug{ lgofds ;lxt hf]lvdsf l;4fGtsf] pkof]uaf6 sfo{ 
;+rfng ug'{ kb{5 . lge[lte/0fsf] ;d]t yk lhDd]jf/L kfPsf] ;+ro sf]ifn] lj1sf] k/fd;{ jLgf 
g} g]kfn ;/sf/af6 k]G;gsf] lhDd]jf/L lnPsf] cj:yf sf]ifn] oL l;4fGtsf] pRr ;t{stf;fy 
kfngfdf nfUg' kb{5 . cGo ;+:yfsf pRr Joj:yfkgn] ;d]t qmdzM hf]lvdsf k]zfljb\ 
lj1x?sf] k/fd;{df ;+rfns ;ldltdf 3gLe't ?kdf 5nkmn, cGt/lqof u/L /0fg}lts of]hgf 
dfkm{t cfkm\gf] sfo{ ;+rfngsf sfo{qmdx?df nfe,nfutsf] cfwf/df hf]lvdsf l;4fGtsf] k'0f{ 
pkof]u ug{ clgjfo{ 5 .  o;af6 ;+:yf,of]ubfgstf{ / /fHonfO{ ;d]t nfe g} x'g]5 . -Hirose 
and Kenichi,1996_

To;}n] sf]if ;+rfns s]lx ;+:yfsf] nfdf] 1fg,cg'ej,l;sfO{nfO{ cGo gj k|j4{s ;fdflhs 
;'/Iffsf ;+:yfsf Joj:yfkgn] pRr ;t{stf,;fjwfgL,;DodLt ljlw, k|s[ofaf6 Joj:yfkgsf 
cg]sg l;4fGt,cjwf/0ffsf] clQl/Qm aLDff Joj;fosf If]qdf kl/If0f Pj+ l;4 ePsf l;4fGt, 
dfGotf, ljlwx?nfO{ qmdzM cg';/0f ub}{ nfg ;s] dfq ;a}sf] lxt x'g] 5 .

 
 !@= g]kfnsf ;fdflhs ;'/Iffsf If]qdf ;+rfnLt ;+:yf tyf of]ubfgstf{n] 

…… aLDffsf l;4fGtÚÚ  -Insurance Principle_ sf] pkof]u ul/  kfpg ;Sg] ;+efjLt nfe
;+rosf]ifsf] nueu gf} bzssf] cg'ejaf6 ;+rostf{sf] ;]jf,;'ljwfdf k'/\ofPsf] ;]jfnfO{ 

pRr ;Ddfg ub}{ cfufdL lbgx?df cGo ljlQo Pj+ ;dslIf ;]jf k|bfossf] t'ngfdf cfkm\gf] 
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;]jf, ;'ljwfnfO{ l5d]sL Pj+ cGt/fli6«o:t/sf] agfpgsf nfuL k|ljlwhGo kIf nufot ljleGg 
hf]lvdx?sf] k'jf{g'dfg ub}{ ljlQo Aoj:yfkgaf6 nfe, nfut -Cost Benefit_ sf] laZn]if0faf6 
pknAw eO{ /x]sf / eljiodf lbg ;lsg] ;]jfx?nfO{ bLuf] / u'0f:t/Lo agfpgsf nfuL …… aLDffsf 
l;4fGtÚÚ -Insurance Principle_ af6 b]xfosf nfe lng ;Sg] b]lvG5 M

 á dfly pNn]vLt ;+efljt\ Aoj;foLs hf]lvdx?sf] hf]lvdsf k]zfut laz]if1af6 ;'Id ?kdf 
cWoog, laZn]if0f ul/,u/fO{ k|fKt ;'emfjsf cfwf/df sf]ifn] k|bfg ug]{ ;]jf,;'ljwfdf k'g{ 
d'Nof+sg -Review_ u/L Ps gljgt\d pko'St ljlw -Fresh New Model) 5gf}6 ug{ ;lsg],

 á sf]ifn] k|bfg u/L /x]sf b'3{6gf Ifltk'lt{,sfhlsl/of,cf}ifl3 pkrf/,;'Ts]/L,lzz' :ofxf/, 
x]/rfx cflb ;]jfx?df nfe nfut -Cost Benefit) sf] cj:yf s] 5, To;nfO{ ;dodf g} 
laZn]if0fsf cfwf/df ;do ;fk]If k'g{d'Nof+sg -Review_ u/L sf]ifsf] ;]jfnfO{ bLuf] agfpg 
;lsg],

 á ;+rostf{af6 s8f /f]u tyf cGo ;fdfGo cf}ifl3 pkrf/df e'6\6f ljj/0f k]z x'g] laifonfO{ 
of]ubfgdf cfwf/Lt jf aLDffof]Uo lxtsf] l;4fGtsf cfwf/ qmdzM lg?T;flxt u/L sf]ifsf] 
ljlQo tyf dfgjLo >f]tsf] art ug{ ;lsg],

 á ;dsIfL tyf k|lt:klw{ ;+:yfsf] ;]jf ;d]t  aLDffsf l;4fGt tyf hf]lvdsf k]zfut lj1sf] 
/fosf cfwf/df b'3{6gf Ifltk'lt{,sfhlsl/of,cf}ifl3 pkrf/,;'Ts]/L,lzz' :ofxf/, x]/rfx 
cflb ;]jfx?nfO{ :t/Ls/0f ul/Psf] cfwf/df sf]ifsf ;]jfx?df Joj;foLs lgvf/tf cfO{ 
bLof] ljlQo Joj:yfkgdf /xof]uL x'g],

 á sf]ifn] lng] ;]jf k|j]zsf] kf7\oqmddf ;d]t aLDff nufot hf]lvdsf] laifo ;dfj]z ug{ ;s] 
dWo tyf bL3{sfndf sf]ifsf hgzlQmx? Hff]lvd Joj:yfkgsf] kIfdf qmdzM hfgsf/ Pj+ 
lj1 x'g] qmd a9\b} uP/ sf]ifnfO{ Joj;foLs tyf bLuf] ?kdf ;+rfng ug{ ;lsg]] cflb .

;fdflhs ;'/Iffsf w]/} of]ubfgstf{x?af6 ;fdfGotofM dfl;s jf tf]lsP adf]hLd ?kdf 
;fgf] ;fgf] of]ubfg /sd ;+sng ul/ To; sf]ifsf] nufgL tyf kl/rfngaf6 of]ubfgstf{x?nfO{ 
;fdflhs ;'/Iff;+u ;DalGwt ;]jf,;'ljwf k|bfg ug]{ k|s[ltsf] ;+:yfsf] ?kdf ljsfz ul/Psf] 
x'G5 . sf]ifn] pknAw u/fO{ /x]sf] w]/} ;]jfx? hf]lvdsf l;4fGtx?;+u k|ToIf jf k/f]If ?kdf 
;dfg Pj+ ldNbfhN'bf /x]sf x'G5g\ . 

!#= lgisif{M
lj= ;+= !((! Aff6 ;}lgs b|Jo sf]ifaf6 cf}krfl/s k|f/DeeO{ g]kfndf ;fdflhs ;'/Iff 

sf]if, :j:Yo aLdf af]8{, gful/s nufgL sf]if, hLjg,lglh{jg,n3' aLDfsx?n] cg]s k|sf/sf 
aLDffn]v tyf sfo{qmdsf] dfWodaf6 >lds,;j{;fwf/0f,/f]huf/bftf cflbnfO{ cf}iflw pkrf/,:jf:Yo 
;'/Iff,dft[Tj ;'/Iff,b'3{6gf ;'/Iff,czQmtf ;'/Iff,j[4 cj:yf ;'/Iff,cfl>t kl/jf/ ;'/Iff, a]/f]huf/ 
;xfotf h:tf sfo{qmd ;DkfbLt eO{ /xFbf clgjfo{ ?kdf EFFIIENCY THEORY, Positive Theory, 
Narrative Theories , Implications of the Theories cflb tyf hf]lvdsf l;4fGtÚÚ -Risk Theory_  
k|of]u ug{ clgjfo{ b]lvG5 . o;sf nfuL g]kfn ;/sf/,;]jf k|bfos,of]ubfgstf{,lj1 cflbn] 
cfcfkm\gf] :yfgaf6 sfo{ yfNg'sf] ljsNk 5}g .  
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;Gbe{ ;fdflu|x?M
sd{rf/L ;+rosf]if P]g @)!(,sfg'g Joj:yf lstfa ;ldlt,aa/dxn .
aLDff P]g ,@)&(, sfg'g Joj:yf lstfa ;ldlt,aa/dxn .
g]kfn ;/sf/sf] kGwf}+ of]hgf @)&& b]lv @)*@, 
sd{rf/L ;+rosf]if tyf gful/s nufgLsf]ifaf6 k|sflzt ljleGg ldltsf klqsfx?,
;fdflhs ;'/Iff sf]if P]g @)&$, sfg'g Joj:yf lstfa ;ldlt,aa/dxn .
:j:Yo aLDff af]8{ P]g @)&$, sfg'g Joj:yf lstfa ;ldlt,aa/dxn .
shf{ ;'/If0f lgud P]g @)&#,gful/s nufgL sf]if P]g @)!(
cfly{s ;e]{If0f,cy{ dGqfno @)&(.*)
sdn /]UdL / v':a' /]UdL ,;+rosf]ifsf]  ;]jfnfO{ bLuf] Pj+ ;DdfgLt agfpg  aLDff8=\sLsf]] 
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l8lh6n cy{tGq / 
ljQLo ;fIf/tf

/fd clj/n lai6 
ljBfyL{

kf]v/f ljZjljBfno

k[i7e'ld
cfly{s ultljlwx?sf] ;du| ?k g} cy{tGq xf] . cy{ Joj:yf ;Frfngsf] k4ltn] g} 

cy{tGq lgdf{0f ug]{ ub{5 . b}lgs ?kdf JolQm, kl/jf/, ;dfh / ;/sf/n] ug]{ cy{;Fu ;DjlGwt 
lqmofsnfkx? cy{tGqsf cjoax? x'g . o;}sf] sf/0f b]z / ;dfhsf] k|s[ltn] g} cy{tGqsf] 
k|s[lt lgwf{/0f x'g] ub{5 . dfgjLo ljsf;qmdsf] lbzf cg'?k g} cy{tGqsf] ljsfz ePsf] 
b]lvG5 . o;} cg'?k cy{zf:qsf l;4fGtx?df klg kl/jlt{t cfofdx? b]Vg kfO{G5 . 

b}lgs ?kdf dfgjLo hLjgdf cfPsf] kl/jt{g ;Fu} cy{tGqdf klg kl/jt{g cfO{/x]sf] 
5 . jblnbf] ljZj kl/j]z / a9\bf] k|ljlwsf] k|of]un] cy{tGq k|ToIf ?kn] k|efljt x'b}F uO{/x]sf] 
5 . lxhf]sf lbgdf dlxgf}F nfUg] sfdx? clxn] k|ljlwsf] k|of]un] s]xL ldg]6df x'g yfn]sf 5g\ . 
k|ljlwsf] ljsf; ;Fu} dfgljo lqmofsnfkdf klg ab\nfj cfPsf] 5 . ;Dk"0f{ sfo{df k|ljlwsf] 
;FnUgtf a9\b} uO{ /x]sf] 5 . o;y{ ljZj cy{tGq l8lh6fO{h]zg x'b}F uO{ /x]sf] 5 . 

l8lh6n cy{tGq  
Go" of]s{ ljZjljBfnodf ;g\ 1990 sf] ;'? lt/ ul/Psf] Pp6f vf]haf6 l8lh6n 

cy{tGqsf] cjwf/0ff cl3 a9]sf] xf] . vf; ul/ ÚO{Gkm/d];g\ sDo'lgs]zg 6]Sgf]nf]hLÚ sf] k|of]u 
ul/ x'g] cfly{s ultljlwx? oz cGtu{t kg]{ ub{5g\ . l8lh6n cy{tGq Ps gofF cjwf/0ff xf] . 
o;n] alb\nbf] ;fdflhs tyf cfly{s kl/j]znfO{ cfTd;ft\ u/]sf] 5 . l8lh6n cy{tGqsf d'Vo 
ul/ tLg efux? /xg] ub{5g\ M

!_ O{ – lahg]; 
@_ O{ – lahg]; O{gk|mf:6«Sr/ 
#_ O{ – sd;{ 

a}1flgs vf]h cg';Gwfg / gofF – gofF 1fgsf] ljsf;n] k|ljlwsf] ljsf; lta| ultdf 
cl3 al9/x]sf] 5 . O{G6/g]6sf] k|of]u ul/ ljleGg lsl;dsf ;:6jo/, k|f]u|fd, joe;fO{6 cfbLsf] 
dfWodaf6 ul/g] cfly{s ultljlwx? lbgfg' lbg a9\b} uO{ /x]sf 5g\ . sd vr{df, sd ;dodf 
cfly{s ultljlwx? ;lhnf];Fu ;DkGg x'g] ePsf]n] gofF lkl9sf] oz tkm{ cfsif{0f a9\b} uO{ /x]sf] 
5 . ef}uf]lns l;df, lgod sfg"g cfbLsf] Tolt w]/} k|efa gkg]{ x'gfn] klg l8lh6n cy{tGq 
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km:6fpFb} uO{ /x]sf] kfO{G5 . l8lh6n cy{tGq ljZj Aoflk ?kdf O{G6/g]6sf] dfWodaf6 hf]l8Psf] 
Ps er{'cn cfly{s ultljlwx?sf] ;du|tf ePsf]n] o;df ;/sf/sf] e"ldsf klg l;ldt /xg] 
ub{5 . l8lh6n cy{tGqsf ;an kIfx? ;Fu – ;Fu} s]xL r'gf}tLx? klg /x]sf 5g\ . clxn]sf] 
k':tfn] oznfO{ ;lhnf];Fu cfTd;ft\ ug{ ;ls /x]sf 5g\ t/ k'/fgf] k':tfn] eg] oznfO{ k"0f{¿kn] 
ljZjf; ug{ g;ls/x]sf] cj:yf 5 .  O{G6/g]6 k"0f{tof 6]lSgsn s'/f ePsf]n] ;a} dflg;x?n] 
ozsf] k|of]unfO{ ;xh ?kdf lng ;ls /x]sf 5}gg\ h;sf] sf/0fn] ubf{ h'g ultdf l8lh6n 
cy{tGqsf] lj:tf/ / ljsf; x'g' kg]{ xf] ;f] ultdf x'g ;ls/x]sf] 5}g . 

ljQLo ;fIf/tf 
k};f / k};f;Fu ;lDjlGwt pks/0fx?sf] plrt ?kn] kl/rfng ul/ cfly{s xLt sfod 

ug{ ;Sg] cj:yf ljQLo ;fIf/tf xf] . sfg"gL ;|f]taf6 k};f k|fKt ul/ pQm k};fnfO{ cfjZostf 
cg'?k plrt ?kn] vr{ / nufgL ul/ plrt ?kn] Joa:yfkg ug{ ;Sg] cj:yf g} ljQLo 
;fIf/tf xf] . C0f, ah]6, jrt / nufgL ljQLo ;fIf/tfsf k|d'v rf/ vDafsf] ?kdf lng] 
ul/G5 . log} rf/j6f ljifosf] plrt 1fg x'g'nfO{ ljQLo ;fIf/tf /fd|f] ePsf] cj:yf dflgG5 . 
ljQ ;Fu ;/f]sf/ /fVg] b}lgs lqmofsnfkdf ljj]sk"0f{ lg0f{o lng]sf] nflu ljQLo ;fIf/tf h?/L 
b]lvG5 . ljQLo ;fIf/tf ;fwf/0f dflg;n] k};f;Fu ug]{ Jojxf/ ;Fu ;DjlGwt s'/f xf] . ljQLo 
;fIf/tf cfkm";Fu ePsf] k};fnfO{ cfgf] cfly{s xLtsf] nflu plrt tj/n] kl/rfng ug]{ snf 
xf] . s'g a}Fsdf vftf vf]Ng] < s'g vftf vf]Ng] < Aofh/sf] cj:yf s] s:tf] /x]sf] 5 < ahf/df 
t/ntfsf] cj:yf s] s:tf] 5 < eGg] h:tf cfly{s ljifoj:t'x?sf] plrt 1fg x'g'nfO{ ljQLo 
;fIf/tfsf] Pp6f kf6f]df cAan ePsf] dfGg ;lsG5 . ;du|df eg] cfly{s ultljlwdf rnfvLk"0f{ 
lg0f{o lng] snf jf 1fgnfO{ ljQLo ;fIf/tf dfGg ;lsG5 . 

ljQLo ;fIf/tf s'g} b]z jf ;/sf/ ljif]z geO{ ;F;f/ el/sf dflg;x?sf] k};f ;DalGw 
1fg / r]tgf;Fu ;DalGwt 5 . ljQLo ;fIf/tf /fd|f] ePsf] b]zdf cfly{s ljsf; klg /fd|f] ePsf] 
b]lvG5 . ljQLo ;fIf/tfn] cfly{s ultljlwdf Gofok"0f{ Joaxf/ jf lg0f{odf ;xof]u ug]{ ePsf]n] 
b]zsf] cfly{s ljsf;df o:n] k|ToIf ?kdf ;xof]u ul/ /x]sf] x'G5 . clxn]sf] ;dodf ;F;f/ 
el/sf b]zx?n] ljQLo ;fIf/tfnfO{ k|fyldstfdf /fv]sf] kfO{G5 . 

cGt/;DaGw 
l8lh6n cy{tGq j}1flgs vf]h – cg';Gwfg / k|fljlws kIfx¿;Fu ;DalGwt 5 eg] 

ljQLo ;fIf/tf hgtfx?sf] ljQLo 1fg, ;Lk / snf;Fu ;DalGwt 5 . ljQLo ;fIf/tf ljgf 
l8lh6n cy{tGq ;Frfng k|efjsf/L aGg ;Sb}g . O{G6/g]6sf] k|of]u ul/ ljQ Joj:yfkg ug{sf] 
nflu ljQLo 1fg ;Fu;Fu} k|fljlws 1fgsf] klg 1fg x'g clt h?/L b]lvG5 . s] – s;/L 
O{G6/g]6sf] dfWodaf6 cfly{s ultljlwx? ;Frfng eO{/x]sf 5g\ / o;af6 dgUo] ?kdf gfkmf 
lgdf{0f ug{ s] s] ug{' kbf]{ /x]5 o;sf] 1fg x'g ljQLo ;fIf/tf;Fu} k|fljlws 1fg x'g klg h?/L 
eO{ ;s]sf] 5 . 

cfw'lgs a}Flsª pks/0fx?sf] k|of]u clxn] ;F;f/ el/sf b]zx?n] ul/ /x]sf 5g\ . 
cfgf] l;:6dnfO{ ;'/lIft / e/ kbf]{ agfpFgsf] nflu a}Fsx?n] gofF gofF ojd\ alnof] / hl6n 
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k|ljlwsf] k|of]u ul//x]sf] kfO{G5 . h:nfO{ a'em]/ ;f]xL cg'?k ;'/lIft cfly{s sf/f]af/ ug{sf] nflu 
klg ljQLo ;fIf/tf clgjfo{ eO{ ;s]sf] 5 . l8lh6n cy{tGq, ljQLo 1fg ePsf ;lx lg0f{o 
lng ;Sg] cfly{s dfgjx?sf] cfly{s ultljlwx?sf] ;du| ?k xf] . o;y{, l8lh6n cy{tGqsf] 
j[l4 lasfzsf] nflu klg ljQLo ;fIf/tf clgjfo{ h:t} eO{ ;s]sf] 5 . 

ljQLo 1fg / ;Lk b'a}n] kf]Vt hgtfx? cfkm} l8lh6n cy{tGqn] pknAw u/fPsf 
;]jf ;'lawfx? pkef]u ug{sf] nflu cu|;/ x'g] ub{5g\ . l8lh6n cy{tGqsf] ;an kIfsf] af/]df 
v'n]/ c?nfO{ eGg] /.b'a{n kIfsf] ljifodf lg/Gt/ cfjfh p7fO{ sdhf]/Lx? ;'wf/ ug{ bafa lbg] 
x'bfF, l8lh6n cy{tGqsf] >L j[l4df ;xof]u k'Ug hfG5 . ljQLo 1fg ePsf hgtfsf] l8lh6n 
cy{tGqdf ;lqmo ;xefuLtf /xFbf gofF gofF k|ljlw / 1fgsf] ljsf; ug]{ ;/f]sf/jfnfx? ;w}+ 
pTk|]l/t eO{ nfdf] ;dodf l8lh6n cy{tGq ljslzt / ljZjfl;nf] aGg hfg] / ;j{;fwf/0f 
hgtfsf] klg xLt x'g hfg] x'G5 . 

clxn];Dd s'g} klg k|ljlwsf] ;]jf ;'ljwf pkef]u gu/]sf hgtfx? ljQLo 1fg k|fKt 
ul/ l8lh6n cy{tGqdf ;xefuL x'g k'Ubf ;du| ;dfh, b]z / l;Ë} ljZjsf] cfly{s ljsf;df 
;xof]u k'Ug hfg] b]lvG5 . To;sf] nflu l8lh6n cy{tGqsf] ljsf; ;Fu;Fu} ljQLo ;fIf/tfsf] 
ljsf;sf] ultn] ult lng' kg]{ cfjZostf 66\sf/f] ?kdf /x]sf] 5 . ljQLo ;fIf/tf cy{;Fu 
;DalGwt x'g] ePsf]n] pRr cfly{s j[l4 xfl;n ug{ o;sf] 1fg clgjfo{ h:t} eO{ ;s]sf] 5 . 
ljQLo ;fIf/tf lagf l8lh6n cy{tGqsf] kl/sNkgf ug{ g;lsg] cj:yf /x]sf] 5 . o;y{, ljQLo 
;fIf/tf / l8lh6n cy{tGq Ps csf{sf kl/k'/ssf] ?kdf lng ;lsG5 . 

g]kfndf ljQLo ;fIf/tfsf] cj:yf 
g]kfnsf] ;Gbe{df, ljQLo ;fIf/tfsf] If]qdf ljleGg ;/sfl/ tyf u}/ – ;/sfl/ ;F3 

;F:yfx?n] sfd ul//x]sf] cj:yf 5 . g]kfn /fi6« a}sn] ljQLo ;fIf/tfsf] If]qdf nfdf] ;do 
b]lv sfd ub}{ cfO{/x]sf] 

5 . g]kfn /fi6« a}Fssf] kl5Nnf] ;a]{If0f cg';f/ g]kfndf ljQLo ;fIf/tf k|ltzt sl/a 
%&=( Ü /x]sf] 5 . ljQLo ;fIf/tfsf] xsdf ;a} eGbf cufl8 afudtL k|b]z /x]sf] 5, h;sf] 
ljQLo ;fIf/tfsf] k|ltzt sl/a ^$=$Ü /x]sf] 5 . ;a} eGbf sd ljQLo ;fIf/tf ePsf] k|b]zdf 
dw]; k|b]z /x]sf] 5 . h;sf] ljQLo ;fIf/tf k|ltzt sl/a %@ Ü /x]sf] 5 . To; afx]s sf]lz 
k|b]z, u08sL k|b]z, n'lDagL k|b]z, ;'b'/ klZrd k|b]z / s0ff{nL k|b]zsf] ljQLo ;fIf/tf qmdzM  
sl/a %& Ü, sl/a ^@=$, sl/a %%=^ Ü, sl/a %&=% Ü / sl/a %(=% Ü /x]sf] 5 . 

ljZjd} ;a} eGbf al9 ljQLo ;fIf/tf ePsf] b]zdf gj]{ Ps gDa/df /x]sf] 5 h;sf] 
ljQLo ;fIf/tf k|ltzt sl/a &!Ü /x]sf] 5 . xfd|f] glhssf l5d]sL b]zx? aËnfb]z / >Ln°fsf] 
ljQLo ;fIf/tf k|ltzt qmdz M sl/a @*Ü / %&=(Ü /x]sf] cj:yf 5 . cGo d'n'sx?;Fusf] 
t'ngfdf g]kfnsf] ljQLo ;fIf/tf k|ltzt ;Gtf]ifhgs g} dfGg ;lsG5 . t/, o;f] eGb} ubf{ 
ljQLo ;fIf/tfsf] If]qdf sd d]xgt ug{' kg]{ eGg] cj:yf r} x'b}F xf]Og . 

;dfGo ufpFsf dfG5]x?n] k};fnfO{ s;/L Aofjxf/ ul//x]sf 5g\ / pgLx?n] k};fsf] 
;b'kof]u ;lx ?kn] ul/ /x]sf 5g\ ls 5}gg\ / pgLx? 7luPsf 5g\ ls 5}gg\ eGg] s'/fsf] 
lgu/fgL ;/f]sf/jfnf lgsfox?af6 x'g g;ls/x]sf] cj:yf 5 . cem} klg ;fx' dxfhgx?af6 
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rsf]{ Aofhb/df k};f lnP/ sf/f]af/ ug]{x?sf] ;FVof pNn]Vo ?kdf /x]sf] 5 . g]kfndf a}lsË 
lj:tf/nfO{ g} ljQLo ;fIf/tf;Fu hf]8]/ x]g]{ k|rng a9\bf] 5 . nueu ;a} :yflgo txdf a}ssf] 
zfvf la:tf/ x'g'nfO{ g} ;/sf/n] ljQLo ;fIf/tfsf] If]qdf 7'nf] km8\sf] df/]sf] h;l/ k|rf/ 
ul//x]sf] 5, h'g cToGt} c;fGble{s 5 . 

g]kfndf l8lh6n cy{tGqsf] cj:yf  
kl5Nnf] ;a]{If0f cg';f/ g]kfndf l8lh6n ;fIf/tfsf] b/ sl/a #!Ü /x]sf] 5 . h'g 

cGo b]zx?sf] t'ngfdf lgs} sdhf]/ cj:yf xf] . xfd|} glhssf] l5d]sL /fi6« ef/tsf] l8lh6n 
;fIf/tf k|ltzt sl/a &&Ü sf] xf/fxf/Ldf /x]sf] 5 . xfd|} hltsf] cfly{s ljsf;df ;F3if{ 
ul//x]sf] aËnfb]zsf] l8lh6n ;fIf/tf sl/a *$=(Ü /x]sf] 5 eg] ljZjsf] e'uf]ndf 86 h:tf] 
cfsf/df cjl:yt /fi6« e"6fgsf] ljQLo ;fIf/tf sl/a *0Ü k|ltztsf] xf/fxf/Ldf /x]sf] 5 . 

g]kfndf l8lh6n k|ljlwsf] ljsf;df ;/sfl/ tj/af6 dgUu] ?kdf sfd x'g g;lsPsf] 
eP tfklg lglh If]q / s]xL 1fg, ;Lk l;s]sf] pBdLx?sf] ;lqmotfdf s]xL ?kfGt/0fsf/L 
sfdx? ePsf 5g\ . O{G6/g]6 a}lsË, df]afOn a}lsË, O{ – ;]jf, vNtL, nufotsf cTofw'lgs 
a}lsË pks/0fx?n] b}lgs hLjg ;xh / k|efjsfl/ agfO{ lbPsf] 5 . ;xl/ If]qaf6 la:tf/} 
l8lh6n a}lsËsf pks/0fx? u|fdL0f e]udf klg la:tf/ x'g] qmddf /x]sf] kfO{G5 . O{G6/g]6sf] 
la:tf/ ;Fu} u|fdL0f e]usf hgtfx? dfemsf klg cfw'lgs k|ljlwsf pks/0fx?sf] k|of]udf 
j[l4 x'Fb} uO{ /x]sf] 5 . b]z leqsf] sl7g ef}uf]lns sl7gfO{x?nfO{ lrb}{ 5f]6f] ;dod} cfly{s 
sf/f]af/x? x'g yfn]sf 5g\ .

clxn]sf] o'u k|ljlwsf] o'u ePsf]n], k|fo h;f] ;a} sfdx? k|ljlws} ;xfotfn] ;DkGg 
x'g yfn]sf 5g\ . a}1flgs vf]h cg';Gwfg / gofF gofF 1fgsf] ljsf;n] ;F;f/df cgf}7f / 
rfv nfUbf k|ljlwx?sf] ljsf; x'b}F uO{/x]sf] 5 . h;sf] k|ToIf c;/ cy{tGqdf kl/ /x]sf] 
5 . kl5Nnf] ljZj kl/j]znfO{ lgofNg] xf] eg] h'g b]zdf k|ljlwsf] ljsf; al9 ePsf] 5 ;f]xL 
b]z zlQmzfnL / ljslzt aGb} uO{/x]sf] 5 . of] bf}8df ;F;f/ el/sf b]zx¿ xf]8afhL ul//x]sf 
5g\ . of] bf}8df xfd|f] b]zsf] l:k8 s:tf] 5 / s'g lbzfdf cl3 al9 /x]sf] 5 eGg] s'/fsf] 1fg 
;/f]sf/jfnfx?nfO{ x'g clt h?l/ eO{ ;s]sf] 5 . 

;/sf/sf] e"ldsf 
s'g} klg /fi6«sf] ;du| ljsf; pQm /fi6«sf] ;/sf/sf] k"0f{ lhDd]jf/L x'g hfG5 . 

;fdflhs, cfly{s / /fhg}lts ljsf;sf] nflu ;/sf/n] ljleGg k|sf/sf gLlt – lgodx? nfu" 
ul/ sfd ul/ /x]sf] x'G5 . To; dWo]sf] cfly{s ljsf; clxn]sf] ;dodf ;a} txsf ;/sf/x?sf] 
k|d'v P]h]08f xf] . cfly{s ljsf;sf] nflu ljQLo ;fIf/tf clgjfo{ ;t{ h:t} alg ;s]sf] 5 . 
ljQLo ;fIf/tfsf] cefjdf cfly{s ljsf; k|fo M c;Dej h:t} agL ;s]sf] 5. dflg;x?;Fu 
ePsf] ;|f]t ;fwgnfO{ ;lx 7fpFdf kl/rfng ul/ cfly{s ultljlwdf kf/blz{tf sfod ug{' kg]{ 
clxn]sf] cfjZostf xf] . :yfgLo txdf ;a}  cfly{s ultljlwx? a}+s dfkm{t ug{' kg]{ / ;fy} pQm 
sf/f]af/df kf/blz{tf sfod ug{' kg]{ r'gf}tL /x]sf] 5 . To;sf] nflu ljQLo ;fIf/tf clej[l4 ub]{ 
l8lh6n a}lsËnfO{ k|f]T;flxt ug{' kg]{ lt/ ;a} txsf ;/sf/x? nfUg' kg]{ b]lvG5 . clxn]sf] 
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;dodf b]z ljsf;sf] nflu a}b]lzs nufgLn] cy{k"0f{ cy{ /fVb 5 . emg g]kfn h:tf] cNk 
ljslzt b]znfO{ t a}b]lzs nufgL dxQ\jk"0f{ x'g hfG5 . a}b]lzs nufgLnfO{ cfslif{t ug{sf] 
nflu b]zdf ljQLo ;fIf/tf clej[l4 ub}{ cGt/fl:6«o :t/df g]kfnsf] 5lj /fd|f] agfpFg' kg]{ r'gf}tL 
/x]sf] 5 . cfly{s sf/f]af/df ultzLntf / kf/blz{tfsf] nflu l8lh6n cy{tGq clgjfo{ ;t{ xf] . 

ljQLo ;fIf/tf ;fdflhs kf6f] ePsf]n] o;df lglh If]qsf] nufgL cfslif{t ug{ 
;lhnf] 5}g . To;sf] nflu klg ;/sf/n] cu|;/tf lnP/, lgodgsfl/ lgsfox?nfO{ ;lqmo 
agfO{ sfd ug{' kg]{ cfjZostf /x]sf] 5 . ljQLo ;fIf/tf cem} klg ;/sf/sf] k|fyldstfdf kg]{ 
;ls/x]sf] 5}g .cfly{s ljsf;sf] nflu ljQLo ;fIf/tfn] v]Ng] e"ldsf af/] ;/sf/ cem} klg 
cGhfg h:tf] b]lvG5 . ;a} lgodgsfl/ lgsfox?n] cf–cfgf] 7fpFaf6 ljQLo ;fIf/tfsf] nflu 
dxQ\jk"0f{ e"ldsf v]Ng ;/sf/n] cfjZos sbd rfNg' kg]{ cj:yf /x]sf] 5 . cfw'lgs l8lh6n 
pks/0fx?sf] ljsf; geO{ cy{tGq ultzLn / kf/bzL{ aGg g;Sg] x'bfF, ;/sf/n] l8lh6n 
pks/0fx?sf] ljsf;df e"ldsf v]Ng' kg]{ cfjZostf b]lvG5 . ;F;f/df ljsf; eO{ /x]sf gofF 
gofF l8lh6n pks/0fx?sf] cg';/0f u/]/ xf];\ jf cfkm} ljsf; u/]/ xf];\ o;af6 e/k"/ kmfO{bf 
lng ;Sg' kb{5 . aflx/L b]zsf] cy{tGq;Fu hf]l8P/ cfly{s ultljlwx? ;Frfng ug{sf] nflu 
b]z leqsf] l8lh6n aftfj/0f alnof] agfpFg tkm{ Wofg hfg cfjZos /x]sf] 5 . 

lglh If]qsf] e"ldsf 
lglh If]q ;w}+ el/ gfkmf sdfpFgsf] nflu cu|;/ eO{ /x]sf] x'G5 . htf – htf gfkmf 

sdfpFgsf] nflu cj;/x? l;h{gf x'G5g\ Tot} lt/ nufgL a9fpFg' lglh  If]qsf] ljif]ztf /x]sf] 
x'G5 . ;dosf] ult ;Fu} ;fdflhs Joj:yfdf klg kl/jt{g cfpFb} hfbfF lglh If]qsf] e"ldsf klg 
alb\nb}F uO{ /x]sf] 5 . gfkmf ;Fu – ;Fu} ;fdflhs kf6f]df klg lglh If]qsf] cu|;/tf /xg' kg]{ 
cjwf/0ffx? ;F;f/ el/ g} nf]slk|o aGb} uO{ /x]sf 5g\ . kl5Nnf] ;dodf ljQLo ;fIf/tfsf] 
If]qdf a}°x?n] cu|;/tf lnO{ /x]sf] b]Vg kfO{G5 . æUnf]an dgL ljO{sæ sf] ;Gbe{df klg s]xL 
a}ª\s ljQLo ;F:yfx?n] cu|;/tf lnPsf] kfO{Psf] 5 . a}+s l;w} oz If]q;Fu hf]l8Psf] klg 
a}ª\ssf] ozdf ljif]z e"ldsf t /xg] g} eof] . t/, ;Fu;Fu} cGo ;F3 – ;F:yf / Aofkf/Ls 
skf]{/];gx?sf] e'ldsf klg dxQ\jk"0f{ x'g hfG5 . 

l8lh6n ahf/sf] j[lQ ljsf;df lglh If]qsf] e"ldsf pNn]Vo ?kdf /x]sf] b]lvG5 . 
clxn] b]z leq hlt l8lh6n ljsf; ePsf] 5, To;df lglh If]qsf] of]ubfg tfl/km of]Uo g} 
dfGg ;lsG5 . o;sf] ;fy}, ca lglh If]qn] ozdf nufgL ug{sf] nflu yk cu|;/tf lng' kg]{ 
/ l8lh6n If]qdf b]vf k/]sf ;'/Iff ;DalGw r'gf}tLx?nfO{ klg sd ug{sf] nflu e"ldsf v]Ng' 
kg]{ cfjZostf /x]sf] 5 . ljZj ahf/df ePsf gljgtd\ k|ljlwx?nfO{ cg';/0f ub}{ g]kfnL df6f] 
;'xfpFbf] k|ljlwsf] ljsf;df lglh If]qn] uDeL/tfk"j{s sfd ug{' kg]{ cfjZostf /x]sf] 5 . 

hgtfx?sf] e"ldsf 
b]z lgdf{0f k|lqmofdf hgtfx?sf] e"ldsf lgs} g} dxQ\jk"0f{ /xg] ub{5 . ;/sf/n] hfl/ 

u/]sf gLlt – lgodsf] kl/lwleq /lx :jtGqtfk"j{s b}lgs hLjg ;Frfng ug{' x/]s gful/ssf] 
st{Jo /xG5 . l8lh6n cy{tGqdf sf/f]af/ ug{sf] nflu ;r]t gful/s agL ;Dk"0f{ s'/fsf] 
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plrt 1fg /flv gLlt lgodsf] kfngf ul/ cg'zfl;t cfly{s sf/f]af/ ug{sf] nflu hgtfsf] 
e"ldsf dxQ\jk"0f{ /xG5 . lgodgsfl/ lgsfoaf6 ;do – ;dodf hfl/ ePsf gLlt – lgod tyf 
kl/kqx?sf] dd{ a'lem ;f]xL cg'?k sfd sf/afxL ug]{ / unt lsl;dsf ultljlwx? dfly lg/Gt/ 
lgu/fgL /flv ;/f]sf/jfnfx?nfO{ hjfkmb]xL agfpFgdf klg hgtfx?sf] dxQ\jk"0f{ e"ldsf /xG5 . 

g]kfnsf] cy{tGq k"0f{ ?kn] ljsl;t geO{ ;s]sf] cj:yf /x]sf] 5 . ljleGg lsl;dsf 
cj;/ / r'gf}tLx? g]kfnL cy{tGq dfem /x]sf 5g\ . alb\nbf]F ljZj kl/j]znfO{ Wofgdf /flv 
;dod} ljQLo ;fIf/tfsf] cj:yf alnof] kfl/ eljiodf cfpFg] cfly{s cj;/x? k|flKtsf] nflu 
g]kfnL cy{tGq tof/L cj:yfdf /xg' kg]{ clxn]sf] cfjZostf xf] . 

;/sf/sf] gLlt / k|fyldstf gx'bfF gx'b}F klg ;'rgf k|ljlwsf] If]qdf g]kfnn] gkTofpFg] 
ul/ km6\sf] df/]sf] b]lvG5 . ljif]z ul/ o'jf k':tfsf] oz tkm{ cfsif{0f a9\bf] 5 . gofF – 
gofF 6]Sgf]nf]hLsf] lasfzn] k/Dk/fut sfo{x? ;xh tj/n] x'g yfn]sf 5g\ . b}lgs cfly{s 
ultljlwx? 6]Sgf]nf]hLsf] dfWodaf6 x'g yfn] kl5 cy{tGq emg ultzLn x'g yfn]sf] 5 . gofF 
cj;/x? klg lbgx'F l;h{gf x'g yfn]sf 5g\ . 6]Sgf]nf]hLn] g} ljZjnfO{ lbzf lgb]{z ug]{ s'/fdf 
b'O{ dt gePsf] kl/j]zdf, 6]Sgf]nf]hLsf] ljsf; ;Fu;Fu} cy{tGqsf] ljsf; x'g yfn]sf] b]lvG5 . 
oz} cg'?k cy{tGqsf ;a} If]qdf kl/jlt{t cfofdx? cfTd;ft ub}{ hfg" kg]{ / h;sf] nflu 
l8lh6n ;fIf/tf a9fpFsf] nflu ;/sf/, lglh If]q / gful/sx? ldn]/ sfd ug{' kg]{ cfjZostf 
b]lvG5 .
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Microinsurance: Prospects and 
Way Forward

Dr. Rabindra Ghimire
Associate Professor
Pokhara University 1

1. History of Microinsurance

First time the term “Microinsurance” was used by Dror and Jacquier in 1999 in publishing 
an article in a research journal namely International Social Security Review. The meaning 

microinsurance indicated as “development and social protection” during 1999. In early 2000s, 
the term widely used by the experts but meaning of the term carries different. The difference 
in views is that what makes the microinsurance different from the traditional insurance. 
There are three bases that make the microinsurance unique viz. a) Target population should 
be poor (Churchill, 2006a, p. 12), b) the product should be of a low cost and low coverage, 
and c) organizational characteristics of the insurance provider should be mutual or social or 
for-profit making organization also can sell such product (Preker et al., 2002). 

The first organized study in microinsurance was initiated by donor organizations, 
multilateral agencies, NGOs, private companies and other interested parties, under the aegis 
of the World Bank in the name of Consulting Group to Assist the Poor (CGAP) to identify 
the typical type of insurance product that should support microfinance users. Scholarly 
literature was developed by Craig Churchill “Microinsurance compendium” which first 
and second parts were published in 2006 and 2012 respectively. Support for publication 
was provided by ILO and Munich Re Foundation (Dror, 2019). There are large number of 
organizations working in the microinsurance sectors in different roles like training, research, 
product designing, implementing and evaluation. Still, microinsurance is regarded as a 
social organization rather than profit making corporate body. Large amount of charity fund 
has been received by operator and allied organizations. The microinsurance field has not 
received proper attention of academia microinsurance. In other word, it is less discussed in 
the academic institutions and have given less space in scholarly publication.

2. Definition
Microinsurance does not have a single accepted definition. However, two well-known 

sources provide high-level definitions and describe salient traits that help establish what 
microinsurance is and what it is not. Summarizing the various definitions, microinsurance 

1.    Mr. Ghimire can be reached at rabindraghimire@pusob.edu.np 
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is: insurance (as distinct from savings and credit) and applies principles of risk pooling, 
coverage is always contributory (i.e., schemes that are 100% subsidized would not qualify 
as ‘microinsurance’); microinsurance is independent of the size of the risk-carrier (can be a 
local, informal mutual-aid society, or a large national or multinational insurance company); 
independent of the scope of the risk (risks do not become ‘micro’ when coverage is partial 
or the insured that experience them are poor); independent of the delivery channel (the 
most common options are small community-based schemes, credit unions, microfinance 
institutions, or local agencies); independent of the class of risk (life, health, crop, livestock, 
assets, etc.); targets people in the informal sector; suited to people on low incomes (in the 
second definition this is a defining trait); is voluntary (Dror, 2014). 

3. Benefits of Microinsurance
According to the International Association of Insurance Supervisors (IAIS), 

microinsurance is protection of low-income people against specific perils in exchange for 
regular premium payments proportionate to the livelihood and cost of the risk involved. So 
that Microinsurance product is designed to the low-income people to focus on protection 
from the financial risk to marginalized and vulnerable people. In addition to traditional 
insurance, insured gets following benefits from microinsurance.

Customize and Affordable to Poor: Microinsurance is designed for low-income 
individuals and families and Premium is set as low as affordable by the target customers. In 
other word, it is a customize product design as per the requirement of the clients. Customization 
is important because, insurance for smallholder farmers may cover risks related to weather, 
pests, or crop failure, while health microinsurance may focus on basic healthcare services.

Accessible to Everywhere: Microinsurance makes the insurance service accessible 
to large portion of population through various distribution channels such as mobile networks, 
community-based organizations, or microfinance institutions. The product is available 
remote places, rural area, and the place where traditional insurance companies have not paid 
proper attention. The distribution channels for MI are stronger, proactive, community based 
and widely accepted to the society.

Promotion to Microenterprises: Due to the microinsurance services, small scale 
firms, business, retailors, tea shops think that they are protected by certain types of risk. 
Their confidence obviously boosts up, and encourage investment in small businesses and 
agricultural activities, leading to economic growth and poverty reduction.

Social Stability: Microinsurance contributes to social stability and cohesion through 
the safety net to vulnerable populations. It reduces the likelihood of households’ financial 
distress such as selling productive assets or taking children out of school, during times of 
crisis.

Increase Health Consciousness: Health consciousness increases by the Micro 
health insurance schemes since people used to visit health centre and hospital frequently 
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and ensured that they have not suffered from the critical diseases. The health status will be 
increased if people visit to hospital in a regular basis. 

4. Types of Microinsurance Products
Microinsurance products are not different from the traditional insurance products. 

The main difference is that the size (sum assured and premium) is small, it gives leveraging in 
underwriting and claim settlement. Microinsurance product is available in three categories: 
a) Life, b) Health, and c) Property. Life insurance products are also available in three different 
plans: a) Term, b) Endowment, and c) Whole Life, d) Credit insurance. Similar way, micro 
health insurance are a) health Insurance and b) Accidental insurance. Property insurance are:  
a) Agriculture insurance, b) Home insurance, c) Machinery insurance. 

5. Global Market of Microinsurance
The Microinsurance best practices can be seen in those countries where the poverty 

is extensive, extreme and common. About eight percent of the global population, lives in 
extreme poverty, which means they subsist on less than US$2.15 per day. Poverty is deep 
rooted in Sub Saharan Africa, East and South Asian countries. The 2022 study is the most 
comprehensive to date with 253 insurance providers reporting on 935 products in 34 countries 
across Africa, Asia, Latin America and the Caribbean (Microinsurance Network (2022). 
However, most of the countries in the world have any types of microinsurance schemes.

Globally, number of microinsurance schemes worldwide reaches near to 500 million 
which common goal is to protect poor people against risks such as accidents, illnesses, 
death in the family, natural disasters and property losses in exchange for insurance premium 
payments tailored to their preferences and capacity to pay. China and India cover roughly 
80 per cent of the global MI market where 60 per cent covers by India. Latin America and 
Africa accounts 15 and 5 percent respectively.

According to a research by SkyQuest, the microinsurance market size was $ 78.4 
billion and $ 83.5 billion in 2021 and 2022 respectively and it is expected to grow $ 131.71 
billion by 2030, with CAGR of 6.7% between 2023-2030.

6. Microinsurance Related Supporting Organizations
The cause origin of microinsurance is supporting to the microfinance clients for their 

financial risks. During last 25 years, large number of organizations are dedicated for the 
promotion of the microinsurance products and the market carried out different activities like 
research, training, publication, and selling the products. Nepalese microinsurance company 
(MIC) can be benefitted if they could join hands and go together to impart the knowledge on 
business modality, service quality, effective distribution of the financial products. Some of 
the active organizations are briefly discussed below 

a. The Munich Re Foundation
The Munich Re Foundation (MRF) was set up as a non-profit organization in 
2005. Its activities span the globe but has focused in emerging and developing 
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countries. It is pioneer in research in microinsurance and exchange of ideas 
and disseminating the findings through international conference. Moreover, it  
sponsors various activities related to microinsurance. The one of the objectives of 
the MRF is closing the gap through inclusive insurance. It has sponsored for the 
publication of a book on microinsurance (2 volumes). MRF is going to organize 
international conference on inclusive insurance in Kathmandu in 2024 October 21 
as its regular program collaboration with Nepal Insurance Authority and Insurers 
Associations.

b. ILO Impact Facility
The ILO’s Impact Insurance Facility (IIIF) was launched in 2008 with support 
from the Bill and Melinda Gates Foundation and has received subsequent funding 
from several donors, including the Z Zurich Foundation, AusAID, Munich Re 
Foundation, the World Bank and the Government of Netherlands, USAID, Agence 
Française de Development, Africa Re and Financial Sector Development Africa. 
The objective of IIIF is enabling the insurance sector, governments, and their 
partners to embrace impact insurance to reduce households’ vulnerability, 
promote stronger enterprises and facilitate better public policies. It aims to serve 
in three broad sectors: a) Market development, b) Research and innovation, and 
c) Knowledge and capacity building.
The Facility began with a focus on insurance for low-income households, but 
rapidly realized that the need for insurance went beyond the micro segment. IIIF 
realizes that traditional insurance industry was focused on corporates and high-
net worth customers, there is a vast part of the population that is not micro but had 
no access to formal insurance. This segment of emerging customers is growing.

c. Microinsurance Centre
The Microinsurance Centre was established in 2000 by Michael J. McCord at 
Milliman (formerly the Micro Insurance Centre, LLC). It is an independent 
institution dedicated to promoting responsible microinsurance, with its focus on 
the partner-agent model. The partner-agent model links microinsurance schemes 
that were hosted primarily by microfinance institutions to establish commercial 
insurance companies. This link allows the risk of the schemes to remain with the 
insurer and thereby can enable greater sustainability and long-term viability.
The Microinsurance Centre works on two fronts, helping to establish proper 
dialogue on micro-insurance policies and helping to set up proper microinsurance 
schemes. They have a wide range of partners that they work with, including 
insurers, regulators, donors, MFIs, and NGOs. They have played a role in projects 
in numerous countries, including Uganda, Kenya, Ghana, India, Nepal, Jordan, 
Peru, Laos, and Indonesia. They are also actively involved in disseminating 
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information on micro-insurance through their periodic Briefing Notes, website, 
and speaking engagements. In addition, they have conducted several country case 
studies and held training in Italy, Uganda, and Pakistan.1 

d. Micro Insurance Academy
Micro Insurance Academy (MIA) started operating in India in 2007.  The mission 
of the Academy is to empower and enable poor communities in the informal 
and rural sectors of low-income settings to express needs as solvent demand 
for contextualized, innovative voluntary, and contributory microinsurance 
solutions which reduce their risk-exposure.
MIA bridges the gap between insurers and the bottom of the pyramid by providing 
advisory support and insurance education to establish insurance schemes. MIA-
supported micro-insurance schemes cover more than 40,000 people in India 
and Nepal till 2017. The Academy extends health insurance at the last mile 
through a bottom-up approach to the design, implementation, and management 
of community-based health insurance. MIA develops an understanding of 
each community and delivers customized tools and frameworks that build a 
community’s capacity to self-manage micro insurance schemes. 
MIA is dedicated to catalyzing demand for insurance that responds to prioritized 
needs of people in the rural and informal sector, through implementation based 
on novel solutions for social protection and financial literacy. MIA has a strong 
presence in India and Nepal. Microinsurance schemes cover families against 
health, life, crop, and livestock risks. 

e. The Microinsurance Catastrophe Risk Organization
Microinsurance Catastrophe Risk Organization (MiCRO) was founded in the 
wake of the 2010 Haiti earthquake by the international NGO, Mercy Corps, and the 
largest microfinance institution (MFI) in Haiti, Fonkoze, as a reinsurance company 
specializing in the design of risk transfer solutions for natural catastrophes to the 
unserved and underserved population. 

MiCRO’s objective is to design, implement and evaluate sustainable and holistic 
risk management solutions that increase resilience against natural disasters for 
vulnerable, low-income populations. From 2012 to 2015, MiCRO operated as a 
reinsurer for its insurance program in Haiti, providing an innovative structure that 
aimed to minimize basis risk for the policyholder borrowers of Fonkoze. When 
it was determined that the index reinsurance provided by Swiss Re was overpaid 
or underpaid, when compared to payouts made to policyholders based on actual 
losses, MiCRO would retain or contribute the difference.

2   Source:  http://www.microinsurancecentre.org
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f. Consultative Group to Assist the Poor 
The Consultative Group to Assist the Poor (CGAP) was established in 1995 as a 
consortium of public and private agencies with the mission of expanding access to 
financial services for the poor. The World Bank provided funding of $30 million 
from its Special Grants Program for a three-year period and also agreed to act as 
the overall administrator and to host the CGAP secretariat inside the World Bank. 
In 1998, the Council of Governors extended CGAP for another five years (Phase II, 
FY99–03). Subsequently, the Council of Governors approved a further extension 
for Phase III (FY03–08) in 2003 and most recently approved a five-year strategy 
(FY09–13).  

The objective of the CGAP is to develop an innovative solution through practical 
research and active engagement with partners on building responsible and 
inclusive financial systems that help people move out of poverty, protect their 
gains and advance global development goals2. CGAP’s activities related to its five 
strategic priorities, namely, (a) promoting institutional diversity, (b) promoting 
diverse financial services to a broad range of clients, (c) building financial market 
infrastructure, (d) fostering sound policy and legal frameworks, and (e) improving 
the effectiveness of microfinance funding.3

The Consultative Group to Assist the Poor is an independent think tank dedicated 
to financial inclusion. CGAP is a consortium of 29 bilateral and multilateral 
donor agencies that support microfinance. Its mission is to improve the capacity 
of microfinance institutions to deliver flexible, high-quality financial services 
to the very poor on a sustainable basis. CGAP seeks to empower poor people, 
especially women, to capture opportunities and build resilience through financial 
services. CGAP is a global partnership of more than 30 leading development 
organizations that works to advance the lives of poor people, especially women, 
through financial inclusion.

g. Global Index Insurance Facility
The Global Index Insurance Facility (GIIF) is a dedicated World Bank Group’s 
program that facilitates access to finance for smallholder farmers, micro-
entrepreneurs, and microfinance institutions through the provisions of catastrophic 
risk transfer solutions and index-based insurance in developing countries. GIIF 
is funded by the European Union, the governments of Germany, Japan, and the 
Netherlands, has facilitated approximately 10.5 million contracts, covering close 
to 50 million people, primarily in Sub-Saharan Africa, Asia, and Latin America, 
and the Caribbean4

GIIF supports the expansion of index-based agricultural insurance to protect 
poor and vulnerable people against extreme weather events. It facilitates access 

2   Source: http://www.cgap.org/
3   https://ieg.worldbankgroup.org/sites/default/files/Data/reports/gpr_cgap.pdf
4   https://www.indexinsuranceforum.org/
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to finance for smallholder farmers, micro-entrepreneurs, and microfinance 
institutions through the provision of disaster risk transfer solutions and index-
based insurance.

As per the Annual Report, till 2021, it facilitates a total of about 8 million 
contracts since 2010, with $ 1.5 billion in sums insured, covering more than 
40 million people, primarily in sub-Saharan Africa, Asia, and Latin America, and 
the Caribbean.

h. Blue Marble Microinsurance
Zurich Insurance Group is a founding member of Blue Marble Microinsurance, 
a startup with a mission of providing socially impactful, commercially viable 
insurance protection to the underserved. A UK corporation owned by eight 
insurance entities. Blue Marble incubates and implements microinsurance 
ventures that support the economic advancement of underserved populations5.
Blue Marble’s first venture was launched in Zimbabwe in 2016 has been 
improved and expanded, addressing the financial vulnerability of smallholder 
farmers through the provision of affordable insurance protection against extreme 
weather conditions. The second venture was in Columbia in 2018 through a 
pilot program, mitigating about 2,000 smallholder coffee farmers’ vulnerability 
to adverse weather conditions in Colombia. Through this program, Blue Marble 
serves about 3,275 smallholder farmers supported by new government subsidies 
for crop insurance, smallholder farmers have seen their insurance coverage triple 
and their costs decrease substantially. 
Blue Marble had a 100 percent renewal rate among existing cooperatives and 
added a new cooperative.  In 2019, Blue Marble Microinsurance was awarded a 
long-term agreement from the United Nations World Food Programme (WFP), 
to become a provider of weather index insurance solutions for the organization 
across the African continent. The goal of the collaboration between Blue 
Marble and WFP is to improve the financial security of smallholder farmers by 
delivering meaningful, affordable insurance solutions. Blue Marble and WFP 
have been working together in Zimbabwe in the Rural Resilience Initiative 
since 2018, protecting smallholder farmers against drought through designing 
and implementing risk transfer solutions. The R4 initiative supports smallholder 
farmers across Africa by facilitating access to financial services involving risk 
management. Blue Marble has developed an insurance offering that is customizable 
to soil types, crops, seed varieties, and farming practices.  

i. Microinsurance Centre at Milliman
The MicroInsurance Centre at Milliman (formerly the MicroInsurance Centre, 
LLC) and in short MIC@M) is a consulting firm dedicated to generating access 
to valuable microinsurance products to 3 billion low-income people across 

5   https://www.zurich.com/en/sustainability/our-customers/blue-marble-microinsurance
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the globe. This centre achieves this by working with regulated insurers and 
appropriate intermediaries who can efficiently provide simple, market-responsive 
microinsurance products. Our clients include multinational and domestic 
commercial insurers, foundations, bilateral and multilateral development 
agencies, regulators, non-governmental organizations (NGOs), and others.  

7. Micro Insurance Practice in Nepal
The first microinsurance practice in Nepal was initiated by Livestock Insurance 

Programme was initiated in Nepal by Agriculture Development Bank (ADB) through Small 
Farmers Development Project (SFDP) established in 1975. Credit Guarantee Centre (CGC) 
was established in 1974 to implement the insurance schemes against the loan provided to 
farmers by the project, which is currently known as Deposit and Credit Guarantee Fund 
(DCGF).  DCGF continues its protection schemes to the depositors and loanees of banks and 
financial institutions. The SFD program was terminated and the legacy was handed over to 
Small Farmers Development Bank (Sana Kisan Bikash Bank) which is converted into Sana 
Kisan Laghubitta Bittiya Sanstha Limited in 2018 and remains the same to date. 

Small Farmers Agriculture Cooperatives (SFAC) had initiated a livestock protection 
program. A livestock insurance fund was created by farmers depositing 50% of the total 
premium and 50% of the premium is provided by the government as a grant through Small 
Kisan Bikash Bank and deposited into the fund. If an animal dies suddenly, 80-90% of the 
insured amount will be provided as compensation to the farmer.  The fund also pays to 
technical staff viz. Rural livestock health workers and, livestock health offices, who certifies 
the death of the livestock. as well as compensation. Until July 2021, total animals valued at 
Rs. 15.02 billion were insured, and Rs. 881.7 million was collected as a premium and Rs. 
699.7 million has been collected through the livestock protection fund by SFAC. DCGF, 
SKBB, and SFAC aimed to safeguard the poor against the agriculture risk who got the 
agriculture loan from bank and financial institutions. These products were not coined as 
microinsurance products until microinsurance directive was issued by the Insurance Board 
of Nepal. 

Micro health insurance was initiated by United Mission to Nepal in Lalitpur in 1976. 
After than many organizations launched such program including government run Primary 
Health Care Centre, NGOs, and private organizations, hospitals etc.  

First time in Nepal Microinsurance Directives issued by NIA in 2071 (2014) clearly 
defined the concept if microinsurance. According to the Directive issued by NIA in 2071 
and revised in 2075/04/24, following (as mentioned in Table 1) microinsurance products are 
available in Nepalese insurance market. These products were sold by commercial insurance 
companies. 
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Table 1: Microinsurance Product, Sum Insured, and Premium Rate
Types of Micro insurance Product Maximum 

Sum Assured
Premium (as of SA)

1. Home insurance 200,000 0.20%
2. Health Micro 50,000 4.00%
3. Accidental insurance 300,000 0.10%
4. Agriculture insurance 150,000 5%
5. Crop insurance 50,000 5%
6. Micro Enterprises insurance 700,000 0.20%
7. Term Life 300,000 As per age
8. Endowment Life 300,000 As per age
9. Micro Enterprises Term Life insurance 700,000 As per age

Source: https://nia.gov.np/law/directive

The commission to agent is provisioned 15% for Sno.1 to 6 while it is not fixed 
by NIA for Sno. 7-9, so company can decide itself. Details of Whole life insurance is not 
mentioned in the table but the product is mentioned in Directives 4(Ga). The directive does 
not specify to whom the microinsurance policy is to be sold, minimum policy to be sold by 
each insurer during the fiscal year.

Similar to traditional insurance, Microinsurers are categorized as life and nonlife 
insurance. After establishing three Micro life Insurance companies (Guardian, Crest and 
Liberty) and four Micro non-life Insurance companies (Nepal, Protective, Star and Trust) in 
Nepal, these companies are allowed to sell only prescribe microinsurance products. Under 
the Life insurance products, Term Life and Endowment Life plans and under the Non-Life, 
Home Insurance, Auto insurance (comprehensive and third-party liability), Agriculture 
insurance (Farming, Livestock, Herbs) are sold.

8. Prospects, Challenges and Way Forward
Since one fourth of the population living below the poverty line, the scope of 

Microinsurance market is optimistic in Nepal. Commercial insurers have shown reluctant to 
do small ticket business considering the cost effectiveness. They have limited branches and 
staff and the delivery channel is not micro friendly. Microinsurers can get the benefits from 
this situation and reap the untapped market.  

Subsidy based agriculture insurance and compulsory third-party liability are the 
opportunities to the MIC. There is a large number of Microfinance institutions, saving and 
credit unions, and microenterprises which is the potential market for the MIC. 

Increasing insurance awareness among the potential customers, mandatory of the 
insurance in trade and industry, subsidies from Government also fueling the demand of the 
insurance in the positive direction. 

Microinsurance companies in Nepal have faced various challenges in the inception 
phase of their business, however, the market potentiality of insurance is great. The future of 
microinsurance is bright but it is equally tough and hard hitting to achieve the goal.



198 aLdf ;dfrf/ / ljrf/ www.nia.gov.np

jflif{sf]T;j

There are some challenges to microinsurance that to be considered while initiating 
the business. First, MICs have lack of working experience in the field of microinsurance 
since it is new phenomena in Nepalese context. The scale of premium is low so that they 
have to increase their number of clients multifold to meet the break-even level.  

Second, unless, companies adopt digital and mobile distribution channels, they 
cannot reach to target customers on time, cannot cover the target customers in economical 
way. Massive use of information technology is another challenge of the microinsurance. 
Distribution through the traditional agents may threats if they depend solely on agents. MICs 
should have reliable alternative distribution channel in long run.

Third, building trust among the potential customers is must in insurance industry. 
Large segments of the population have less awareness and have not proper idea about the 
insurance. In this context, selling the microinsurance products to the poor is really a challenge. 

There is no demarcation between the traditional and microinsurance market. 
Overlapping of two different markets brings cut throat competitions and confusions. In this 
situation, it would be difficult to the microinsurers to prove their rational and necessity to 
the economy.

Commercial viability and financial sustainability is another challenges to MIC since 
Nepalese economy is small but number of players are more. The operating cost of each 
MIC is higher due to adverse geographical landscape, scattered population, and lack of 
digitization of operation.

The Way Forward
Micro-insurance is gaining popularity as an important tool for protecting low-income 

people from unforeseen events. Microinsurance is a part of insurance industry and nowadays, 
more insurers are entering the microinsurance market. Considering the abundant opportunities 
of insurance and inherent challenges, MICs need to formulate the more practical strategies 
and move forward to grab the opportunities. Regulatory provision should quite flexible, 
government should create amicable environment, and technology should be affordable to the 
users of the microinsurance. Insurance companies need to reach in rural areas and focus on 
developing insurance products that are appropriate for them. Espousing such actions could 
lessen the challenges and greater opportunities will be explored in the future.
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Introduction

In the world of insurance, the concept of the “protection gap” stands as a critical challenge 
for the insurers as well as insurance Regulators. This gap represents the difference 

between the risks faced by individuals, businesses, and societies, and the coverage provided 
by insurers through the insurance products. Addressing this gap is not just a concern for 
insurers but is equally important for insurance regulators. Regulatory bodies play a crucial 
role in fostering an environment where insurance can effectively mitigate risks and provide 
adequate protection. The complexities of the protection gap and exploring the challenges 
and strategies by the insurance Regulators in bridging the gap are the major issues related 
to Insurance Regulation in today’s world. In Nepalese market where 14 life, 14 non-life, 2 
reinsurers and 7 micro insurers are providing service to the people, the penetration in life 
insurance is still around 44 percent and most of the vulnerable group of population, residing 
in disaster prone areas are either not insured or not adequately protected from insurance. 
Nepal Insurance Authority is initiating various programs to promote insurance and address 
the protection gap in the low income and vulnerable communities. 

Concept of protection Gap in Insurance
The protection gap arises from various factors, including underinsurance, lack 

of awareness, affordability issues, and uninsurability of certain risks. In many instances, 
individuals and businesses ignore their exposure to risks or opt out of insurance coverage 
due to high premium concerns. Moreover, traditional insurance products may not always 
provide solutions for the emerging or unconventional risks, leaving significant vulnerabilities 
unaddressed. 

Natural disasters, cyber threats, and pandemics are among the modern-day perils 
that highlight the widening gap between risks and insurance coverage. In Nepalese context 
Natural disasters and other perils like flood, landslides, rainfall, draught etc. are more 
widespread due to geographical diversity and large number of low income and vulnerable 
group of population are largely affected by those events. Even in the literate community, the 
concept of insurance is not so easily accepted by the people due to lack of awareness and 
lack of credibility towards the insurance sector.
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Challenges for Insurance Regulators
Insurance regulators face multiple challenges in addressing the protection gap. 

One primary constraint is the need to balance between promoting innovation and ensuring 
consumer protection. Regulators must facilitate the development of innovative insurance 
solutions to manage evolving risks while maintaining transparency, fairness, and solvency. 
Additionally, Regulatory frameworks must adapt to technological advancements and changes 
in consumer behavior to foster a competitive and resilient insurance market.

Another challenge lies in enhancing financial literacy and promoting insurance 
awareness among consumers. Many individuals lack a basic understanding of insurance 
principles and the importance of adequate coverage, making them more susceptible to 
the consequences of not getting any coverage or even if they are insured, they might be 
inadequately insured. Regulators can play a pivotal role in promoting financial education 
initiatives and consumer outreach programs to empower individuals to make informed 
insurance decisions. Consistent Regulatory standards and fostering international cooperation 
are essential for ensuring effective consumer protection standards.

Role of the Government
Government plays an important role in incentivizing insurers to reach underserved 

markets through tax incentives, or subsidies for targeted insurance programs. Nepal Insurance 
Authority is the advisor for Nepal Government in formulating the plans and policies related 
to insurance as per insurance Act 2022. Recently the “Insurance Policy 2023”has been 
approved by the Government of Nepal which clearly defines the role of the Government and 
Regulator in developing the insurance sector of Nepal. The policy has envisioned the well-
developed insurance sector by promoting insurance access to the vulnerable communities 
and making the insurance sector more credible by adopting international good practices. 
The policy has also prescribed a high-level monitoring and implementation committee on 
chairmanship of honorable Finance minister for effective implementation of the policy. 

Nepal is a disaster-prone country and very much affected by the effects of climate 
change that has challenged the entire globe. The role of Government in disaster risk 
management lies in the topmost position in the list among other players of the economy 
including Regulators, private sectors, and insurers. Insurance is the most effective instrument 
to manage disaster related risks and risks posed by climate change. So, Government should 
prioritize insurance along with other mechanisms for risk management. The provincial 
government and local bodies should formulate their policies prioritizing insurance as a tool 
disaster risk management. The insurance should be tied up with their services and programs 
related to different forms of aid and donations.  

The importance of insurance has been demonstrated by the Government long before 
by making the provision of premium subsidy in agriculture insurance. The waiver of tax in 
life insurance premium and VAT waiver in personal accident insurance and microinsurance 
is a good example of Nepal Government’s support to develop insurance in Nepal. Without 
Government support, it becomes almost impossible to achieve the objective of bridging the 
gap between insurers and the segment of the uninsured population. 
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Role of the Regulators
To address the protection gap effectively, insurance Regulators can adopt Regulatory 

measures, encouraging insurers to develop innovative products that address underserved 
risks, such as parametric insurance for natural disasters or cyber insurance. Such initiatives 
can help expand coverage and mitigate vulnerabilities in developing country like Nepal.

Moreover, investing in technological solutions, such as digital distribution channels 
can streamline insurance processes, reduce costs, and improve access to insurance for 
underserved populations.

Regulators should adopt innovations to encourage the development of new insurance 
products and distribution channels. This includes sandbox programs that provide a safe 
space for insurers to test innovative ideas without being constrained by existing regulatory 
requirements. Regulatory sandboxes have already been started in many developing countries 
but to start in Nepal. But such programs have proven to be very successful in finding 
alternative ways to promote insurance access and bridge the protection gap.

Regulators should invest in consumer education to improve financial literacy and 
raise awareness about the importance of insurance coverage. By empowering consumers to 
make informed decisions, regulators can reduce barriers to insurance adoption and mitigate 
the risks of underinsurance.

Regulators should strengthen the supervisory framework to ensure effective 
insurance supervision and promote fair treatment of consumers. Mis-selling practices should 
be eliminated from the market to make the insurance market credible for the people. This 
includes prescribing disclosure requirements for the insurers and monitoring sales practices. 

An effective claim settlement mechanism is very important to make the insurance 
sector trustworthy and gain confidence in the sector. So, Regulator should ensure that the 
insurers are adopting effective claim handling mechanism to ensure prompt claim settlement. 
In Nepal, insurance Regulator has the role of quasi-judiciary Authority, to act as a first court 
in case of dispute between insurer and insured. The prompt settlement of disputes leads 
to a more developed insurance market by bringing trust to the people towards the entire 
insurance sector. 

The International Association of insurance supervisors (IAIS) in one of the report A 
calls to action: the role of insurance supervisors in addressing natural catastrophe protection 
gaps has mentioned about the five major areas of supervisory activity to address the NAT 
CAT protection gap which are:
� Contributing to the assessment of protection gaps
�  Enhancing consumer financial literacy and risk awareness
� Incentivizing risk prevention
� Fostering an enabling regulatory and supervisory environment to support insurance 

availability and coverage uptake; and
� Advising government and industry on financial inclusion and societal resilience.
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Role of insurers
The protection gap poses lots of challenges to the insurers and at the same time the 

gap is the opportunity as well. The insurers can come up with new products and effective 
services to those communities and people who do not have access to insurance and extend 
their business to those areas. The Insurers play the major role in narrowing the protection gap 
as it presents opportunities for market growth and sustainability. Insurers should bring various 
initiatives aimed at expanding insurance coverage and improving risk management practices.

Insurers should focus on developing innovative insurance products that address 
emerging risks and cater to underserved markets. This includes parametric insurance for 
natural disasters, cyber insurance and other schemes tailored to the needs of the community.

Insurers should leverage advanced data analytics and risk modeling techniques to 
enhance their understanding of complex risks. By improving risk assessment capabilities, 
insurers can offer more accurate pricing and coverage, thereby reducing the likelihood of 
underinsurance.

Insurers should diversify the distribution channels to reach a broader range of 
consumer groups, including online platforms, mobile apps, and partnerships with non-
traditional entities such as fintech companies and retail outlets. This enables insurers to 
expand their reach and improve accessibility to insurance products.

Importance of Collaborative Efforts
Bridging the protection gap is a big challenge for the insurance Regulators but, 

Regulators making efforts only on their part cannot solve the problem. The collaboration 
with all the stakeholders including insurers, Government, Insurtech service providers, mobile 
network operators and local body is equally important to achieve the goal of addressing the 
protection gap. For that, Insurers and Regulators should engage in regular dialogue and 
consultation to exchange insights, identify challenges, and explore collaborative solutions.

Insurers should invest in data management to get reliable historical data and share 
the same with Regulators to facilitate a better understanding of market trends, consumer 
behavior, and risk exposures. Regulators can use this data to formulate the policies and 
regulatory framework.

Insurers and Regulators should be aware of the new trends and market practices in 
the global market. Information regarding the emerging risks and the techniques of managing 
them can be obtained by having knowledge about the global practices as well as by scanning 
the social environment of our own country. By investing in research and development the 
need for new products and services can be assessed, which helps in formulating new policies 
to address the protection gap.

Capacity building initiatives including training programs, workshops, and knowledge-
sharing platforms help in enhancing the knowledge of the Regulators and industry. This 
ensures that both stakeholders have the necessary skills and expertise to address the evolving 
challenges of the insurance landscape.

The partnerships between insurers, reinsurers, Governments, and international 
organizations, Regulators can leverage collective expertise and resources to enhance 
resilience against systemic risks and bridge protection gaps.
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Initiatives from Nepal Insurance Authority
Nepal Insurance Authority has implemented different approaches to address the 

protection gap in Nepal. Insurance penetration in life insurance is around 44 percent in 
Nepal and authority is working towards increasing the penetration rate through series of 
awareness campaigns throughout the country. Nepal Insurance Authority is also collaborating 
with national television, cinema halls, newspapers, online platforms, and radio to promote 
awareness through promotional messages through them. The campaigns are basically focused 
on provincial Governments and local bodies along with school and colleges. Apart from that, 
the Authority has licensed seven micro insurers dedicated to serving the low income and 
vulnerable communities. 

The collaboration with various international organizations has been started to 
understand the global trends and initiatives from the Foreign Regulators. The enhanced 
disclosure requirements on climate risks have been implemented and the initiatives towards 
risk informed pricing have been started. The licensing and renewal of the agents has been 
digitized and the requirement of passing the examination for licensing of agents has been 
implemented to facilitate the effective distribution and to control mis-selling. Nepal Insurance 
Authority is moving towards innovation to address climate related risk by becoming a part 
of A2ii innovation lab 2024. The main goal is to make insurance related services accessible 
to those who are not under the reach of insurance. Nepal insurance Authority has prioritized 
adopting effective claim settlement practices by the insurers to maintain credibility towards 
insurance sector. 

Conclusion
Addressing the protection gap is a challenge faced by most of the developing 

countries in the world that requires collaboration and innovation across the insurance 
industry and regulatory landscape. Insurance Regulators play a pivotal role in fostering 
an environment to promote risks and coverage to unserved, underserved, and vulnerable 
communities. By promoting innovation, enhancing consumer awareness, and fostering 
international cooperation, Regulators can help build a more inclusive and resilient insurance 
ecosystem that effectively mitigates risks and protects individuals, businesses, and societies 
against unforeseen loss.

References
Insurance Act 2079
https://a2ii.org/en/home
https://www.iaisweb.org/2023/11/iais-outlines-actions-for-insurance-supervisors- 

 in-addressing-natural-catastrophe-protection-gaps/
https://www.iaisweb.org/uploads/2023/11/IAIS-Report-A-call-to-action-the-role-   

of-insurance-supervisors-in-addressing-natural-catastrophe-protection-gaps.pdf
ï ï ï



204 aLdf ;dfrf/ / ljrf/ www.nia.gov.np

jflif{sf]T;j

Financial Inclusion to the 
Unbanked People: A Global 
Agenda for Empowering the 
Poor

Bharat Ram Dhungana, PhD 
Associate Professor
School of Business, 
Pokhara University 

Background

A sound and inclusive financial system is a significant factor in the nation’s economic 
growth. A well-developed financial institution promotes the level of capital formation 

and encourages investment by identifying and financing productive business opportunities. 
A strong and stable financial sector provides the foundations for economic stability and 
growth of the nation. An inclusive financial system may be built if the government gives 
adequate support for the development of sound financial policies, financial infrastructure, and 
regulatory authority.  Higher financial inclusion ensures the socio-economic transformation 
of the people through the productive application of resources. 

An inclusive financial system mobilizes resources for productive purposes, leading 
to higher economic growth, better opportunities, and poverty reduction. Inclusive growth 
may improve poverty inequality and benefit the most marginalized in society. An inclusive 
financial system can provide the poor with broad access to financial services. As a result, 
inclusive economic growth has been one of the priority agendas in many developing countries. 

Financial inclusion refers to access to financial products and services for 
geographically backward, socially marginalized, and financially poor people. Financial 
products and services include a broad range of financial awareness, knowledge about banks 
and banking services, and high access to financial services offered by banking institutions 
such as savings, short and long-term credit, insurance, pensions, payments, local money 
transfers, and international remittances. 

Financial inclusion is a high-priority policy goal for developing nations to ensure 
stable and equitable economic growth. The financially excluded population includes marginal 
farmers, landless people, low-income workers, urban slum dwellers, and socially deprived 
people, including women. The major barriers to financial inclusion are socio-economic 
factors, geographical factors, high operational costs, inadequate banking products, limited 
availability of appropriate technology, and lack of adequate supportive infrastructure.

Financial inclusion is a significant issue in the case of developing countries where a 
large number of people are still far from access to formal banking services. It is a significant 
aspect of finance that covers various financial services such as savings, insurance, payments, 
and remittance facilities to those the formal financial system has excluded. Marginalized 
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and vulnerable people, exploited by the informal lending system and unable to pledge 
any physical collateral for the loan, are the primary targets of financial inclusion. Higher 
financial inclusion facilitates the nation’s economic development through capital formation 
and savings mobilization into productive sectors. Thus, financial inclusion is essential to 
promote inclusive growth and reduce poverty. 

The Global Scenario of Financial Inclusion
There is a significant disparity in financial inclusion between high-income and 

developing economies. Globally, about 1.4 billion adults were still unbanked in 2021- they 
do not have an account at a financial institution. As per the World Bank, the unbanked people 
were 1.7 billion, two billion, and 2.5 billion in 2017, 2014, and 2011 respectively. The 
account penetration differs significantly between high-income and developing economies. 
The account penetration of adults (age 15 years and above) at formal financial institutions 
has been presented in Table 1.

Table 1: Adults with an account at formal financial institutions (Percent)
Economies 2011 2014 2017 2021

East Asia and the Pacific 55.1 69.1 70.6 80.8
Europe and Central Asia 44.8 57.8 65.3 77.8
Latin America and the Caribbean 39.3 51.4 54.4 72.9
South Asia 32.4 46.5 69.6 67.9
Sub Saharan Africa 23.3 34.2 42.6 55.1
The Middle East and North Africa 32.9 NA 43.5 52.8

World 50.6 62.0 68.5 76.2
Source: The World Bank, 2022.

The status of financial inclusion in the Middle East and North Africa is poor 
compared to other economies in 2021. Several economies worldwide, including Cambodia, 
the Democratic Republic of Congo, Guinea, the Kyrgyz Republic, Turkmenistan, and the 
Republic of Yemen, have a low account penetration rate at formal financial institutions. 

The status of financial inclusion in South Asian Nations
Financial inclusion in South Asia has improved significantly over the last few years. 

The account penetration in this region was only 33.0 percent in 2011 and increased to 67.9% 
in 2021. The scenario of financial inclusion in South Asia nations has been presented in 
Table 2:

Table 2:  Financial inclusion in South Asian Nations (Percent)
Country 2011 2014 2017 2021
Afghanistan 9.0 10.0 14.9 9.7
Bangladesh 31.7 31.0 50.0 52.8
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Bhutan NA 33.7 NA NA
India 35.2 53.1 79.9 77.5
Maldives NA NA NA NA
Nepal 25.3 33.8 45.4 54.0
Pakistan 10.3 13.0 21.3 21.0
Sri Lanka 68.5 82.7 73.6 89.3

South Asia 32.4 46.5 69.6 67.9
Source: The World Bank, 2022.

The status of financial inclusion in Afghanistan and Pakistan is seen as very poor in 
South Asia. Sri Lanka and India have a higher level of financial inclusion, whereas Nepal and 
Bangladesh have a moderate level. The access to formal financial services in Afghanistan 
and Pakistan is lower in South Asia. The account penetration of women is also significantly 
lower in Afghanistan and Pakistan compared to the other region members.

The status of formal financial services in South Asian Nations
The status of formal financial services in South Asian countries has been presented 

in Table 3.
Table 3: Formal financial services in South Asian Nations

Country Commercial bank 
branches 2019

(Per 100,000 adults)

ATMs 2019
(Per 100,000 

adults)

The proportion of adults 
(15 years and older) with an 
account at a bank in 2017

Afghanistan 1.9 1.6 14.9
Bangladesh 9.0 9.4 50.0
Bhutan 19.3 48.1 33.7**
India 14.6 21.0 79.9
Maldives 13.9 35.0 NA
Nepal 17.8 16.5 45.4
Pakistan 10.4 10.8 21.3
Sri Lanka 18.6* 17.2* 73.6

Source: Basic Statistics 2021, Asian Development Bank.

*2015; **2014

Table 3 shows that Bhutan has the highest number of commercial bank branches (per 
100,000 adults) and ATMs (per 100,000 adults), whereas Afghanistan has the lowest. 
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Demographic and Poverty Characteristics of South Asian Nations
The demographic and poverty aspects of South Asian nations have been presented 

in Table 4.
Table 4: Demographic and poverty characteristics

Country Total 
Population 
(Million)

2020

Population 
Density

2020

Average Population 
Growth Rate (%)

2015 -2020

The proportion of the 
Population Living 

Below the NPL (%)
2019

Afghanistan 31.40 48 3.0 47.3*
Bangladesh 169.81 1,151 1.4 20.5
Bhutan 0.75 20 1.0 8.2**
India 1,355.00 412 1.1 21.9*****
Maldives 0.56 1,858 4.2 8.2***
Nepal 29.89 203 1.4 18.7*
Pakistan 216.24 272 2.4 24.3****
Sri Lanka 21.92 334 0.9 4.1***

Source: Basic Statistics 2021, Asian Development Bank.
NPL: National Poverty Line

Population density refers to persons per km2 of surface area
*2020; ** 2017; *** 2016; ****2015; *****In July 2013, after that no official poverty estimates in India have 

been released.

The demographic characteristics show India has the highest, and the Maldives has 
the lowest population in South Asia. Likewise, Maldives has the highest population density, 
and Bhutan has the lowest. The population growth in the Maldives is higher, whereas lower 
in Sri Lanka. The proportion of people living below the national poverty line is higher in 
Afghanistan and lower in Sri Lanka in South Asia.

The Economic Growth Rate in South Asian
Inclusive growth is one of the priority agendas in developing countries. The economic 

growth rate in South Asia has been presented in Table 5.
Table 5: Economic growth rate in South Asia (Percent)

Country 2023* 2022 2021 2020 2019 2018 2017 2016

Afghanistan - - - -5.0 3.9 1.2 2.6 2.2
Bangladesh 5.5 7.1 6.9 3.8 8.2 7.9 7.3 7.1
Bhutan 4.7 4.3 -3.3 -0.8 4.3 3.8 6.3 7.4
India 5.9 6.8 9.1 -8.0 4.0 6.5 6.8 8.3
Maldives 7.2 12.3 41.7 -32.2 7.0 8.1 7.2 6.3
Nepal 4.4 5.8 4.2 -1.9 6.7 7.6 9.0 0.4
Pakistan 4.2 4.0 5.6 -0.4 1.9 5.5 5.2 4.6
Sri Lanka -3.0 -8.7 3.3 -3.6 2.3 3.3 3.6 4.5

Source: International Monetary Fund, 2023.
*Projection
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Table 5 shows that Bangladesh has the highest average economic growth compared 
to other South Asia nations. Due to the COVID-19 pandemic, most countries have a negative 
growth rate in 2020 and a severe impact on the Maldives. Financial inclusion leads to 
human development in socio-economic factors, income, literacy, equality, urbanization, 
infrastructure, and connectivity.

The Status of Financial Inclusion  in Nepal
As per the World Bank Global Findex Data (2022), the access to formal financial 

services in Nepal is 54.0%. It shows the status of financial inclusion is not satisfactory. 
However, the study made by NRB (2020) shows that one-third of the people in Nepal are 
still unbanked. The number of banks and financial institutions (BFIs) and province-wise 
distribution have been presented in Tables 6 and 7. 

Table 6: Number of banks and financial institutions in Nepal
Bank/BFI Class A B C D E Total
No. of BFIs 20 17 17 55 1 110
No. of Branches 5,041 1,135 288 5,130 - 11,594
Population per Branch (Served by A, B, and C class BFI’s) 4,512
Population per Branch (Served by A, B, C, and D class BFI’s) 2,515

Source: NRB Monthly statistics, Mid-March 2024.
Note: A: Commercial banks; B: Development banks; C: Finance companies; D: Microfinance financial institutions; E: 

Infrastructure development banks

Table 7: Province-wise bank and financial institutions in Nepal

Province A B C D
Total  

(A+B+C)
Total 

(A+B+C+D)
Koshi 761 195 36 870 992 1,862

Madhesh 584 84 51 1,059 719 1,778
Bagmati 1,833 335 108 769 2,276 3,045
Gandaki 594 191 37 578 822 1,400
Lumbini 735 257 47 1,153 1,039 2,192
Karnali 208 21 3 237 232 469

Sudur Paschim 326 52 6 464 384 848
Total 5,041 1,135 288 5,130 6,464 11,594

Source: NRB Monthly statistics, Mid-March 2024.

As per NRB mid-March 2024, the total number of banks and financial institutions is 
110 in Nepal. The highest number of banks and financial institutions are located in Bagmati 
Province and the lowest number of banks and financial institutions are in Karanali province. 
There is poor penetration of banking and financial institutions in the Karnali and Sudur 
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Paschim Province compared to other regions of Nepal due to complex geographical locations 
and lack of basic financial infrastructure.

Conclusion and Suggestions
Financial inclusion has become a global concern in many developing countries like 

Nepal. The inclusive financial system plays a significant role in expanding financial services 
to people deprived of banking and formal financial services. A strong and stable financial 
sector provides the foundations for economic stability and growth of the nation. Access 
to finance is associated with innovation, job creation, and economic growth. Financial 
innovation is greatly needed to reach unbanked people, especially in developing economies. 
Financial inclusion and innovation create economic opportunities for unbanked and poor 
people. The formal financial services should be extended to the unbanked people living in 
rural and hilly areas, especially women, the poor, and marginalized people.

The status of financial inclusion in Nepal is still not satisfactory. The regulatory 
authority should give adequate attention to building a high degree of financial inclusion 
through financial education and an inclusive financial system. The government should 
conduct financial literacy programme and initiate a campaign of opening at least one 
bank account for each household to enhance financial inclusion in Nepal. The regulatory 
institutions should target to expand financial services to those working in private sector 
jobs, foreign employment, engaging in agricultural sectors, and people with a low level 
of education. The government should provide enough support to develop sound financial 
infrastructure and policies and strengthen regulatory authority that may facilitate building up 
an inclusive financial system in the nation.
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Abstract 
The main objective of the study is to analyse the impact of service quality (reliability, 

responsiveness, assurance, empathy and tangibles) on customer satisfaction. The primary 
sources of data collected to opinion of respondents with respect to customer satisfaction 
level regarding the life insurance companies in chitwan district. Both descriptive and 
inferential statistics has been applied to estimate the relationship between service quality 
and customer satisfactions. The findings shows that the service quality dimensions namely; 
reliability, responsiveness and empathy have significant impact on customer satisfaction 
whereas assurance and tangibles have insignificant impact on customer satisfaction.
Keywords: Service quality, customer satisfaction, life insurance companies, chitwan

Introduction
Quality of service plays an important role in designing the product of the service and 

its marketing, as it is important for both service providers and clients. The awareness of the 
service organizations about the importance, role and application of the concept of total quality 
in achieving competitive advantage has increased. Moreover, the quality topics and issues 
have captured the attention of a lot of businessmen, seminars and scientific conferences; 
clients also became more aware and concerned about quality, and thus institutions have 
emerged concern about monitoring the quality of services in all respects. The satisfaction 
level of customers depends on their perception of service quality and trust in the service 
provider (Parasuraman, 2021).

The insurance sector like several different financial institutes is facing new challenges in 
market, latest technologies, economic conditions, tough competition and additional demanding 
of policy holders. In order to achieve customer satisfaction, organizations must be able to build 
and maintain long lasting relationships with customers through satisfying various customers’ 
needs and demands (Pizam and Ellis, 2019). This study focused on the impact of service 
quality on customers satisfaction by raising the questionnaires i.e. what are the respondent’s 
satisfaction on service quality in Nepalese Life Insurance Company, is there any relationship 
between reliability, responsiveness, assurance, empathy, tangibles and customer satisfaction 
and what are the impact of reliability, responsiveness, assurance, empathy, tangibles and 
customer satisfaction? in this conditions this study identify and examine the impact of service 
quality on customer satisfaction in Nepalese life insurance companies. 
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Literature Review
Service Quality 

Quality can be defined as the totality of features and characteristics of a product 
or services that bear on its ability to satisfy stated or implied needs. Service quality has 
received a great deal of attention from both academicians and practitioners (Negi, 2019). 
Akroush (2018) also pointed out that service quality is the result of the comparison made by 
customers about what they feel service firms should offer, and perceptions of the performance 
of firms providing the services. Perceived service is the outcome of the consumer’s view of 
the service dimensions, which are both technical and functional in nature. It is very vital to 
note here that, service quality is not only assessed as the end results but also on how it is 
delivered during service process and its ultimate effect on consumer’s perceptions (Duncan 
& Elliot, 2014). Service quality has a strong correlation with customer satisfaction, financial 
performance, manufacturing costs, customer retention, customer loyalty, and the success of 
marketing strategy (Cronin, 2016). 

Customer Satisfaction 
Customer satisfaction means the feeling of receiving acceptable service. The elements 

of customer satisfaction (or dissatisfaction) include levels of over or under fulfilment and 
the feeling of receiving fair treatment. Customer satisfaction is a key to long-term business 
success. To protect or gain market shares, organizations need to outperform competitors 
by offering high quality product or service to ensure satisfaction of customers. The overall 
satisfaction is the outcome of customer’s evaluation of a set of experiences that are linked 
with the specific service provider. It is observed that organization’s concentration on 
customer expectations resulted into greater satisfaction. If the customers of an organization 
are satisfied by their services the result is that, they will be loyal to them and consequently 
be retained by the organization, which is positive for the organization because it could 
also mean higher profits, higher market share and increasing customer (Karatepe, 2016). 
Customer satisfaction is a set of feeling or outcome attached with customer’s experience 
towards any product/ service (Solomon, 2018). 

Relationship between Service Quality and Customer Satisfaction 
Mohammad and Alhamadani (2015) found that service quality is an important 

antecedent of customer satisfaction. Similarly, Parasuraman (2021) released a widely 
distinguishes five set of service quality dimension which are tangibility, reliability, 
responsiveness, assurance and empathy. Ghost and Gnanadhas (2016) concluded that there 
is a close link between the customer’s perception on the service quality factors and the 
customer satisfaction. Chowdhury (2016) analysed the impact of service quality on customer 
satisfaction of life insurance in Bangladesh, have observed that out of five service quality 
dimensions, tangible is having a high mean score and the insurance should concentrate on 
responsiveness as it has the least mean score. Prajapati (2021) stated that the determinants 
of customers satisfaction in non-life insurance of Nepal. This study also showed that factors 
like reliability, tangibles and price factors influence more in satisfying customers than factors 
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like assurance, empathy, and responsiveness. Customer Satisfaction brings many benefits as 
satisfied customers are not very price sensitive (Parasuraman, 2021). Reliability is defined 
as the dependability, consistency and accuracy with which the service is performed by the 
provider (Ladhari, 2018). Responsiveness relates to the zeal in the service personnel to serve 
customers in a well-timed, effective fashion and it incorporates elements like cooperativeness, 
kindliness and tenderness of the service (Ladhari, 2018). Assurance is the extent to which the 
service personnel stimulate faith and credence among the customers of the firm (Zeithaml, 
2017). Empathy has been ascertained to be more desirable and significant in magnified the 
quality of service in industries (Ladhari, 2018). Tangibility relates to material characteristics 
like gadgets, equipment and how staffs carry themselves (Ladhari, 2018). 

Above studies, most of studies were focused on factors affecting customer 
satisfaction. Insurance sector is one of those highly service sectors in Nepalese market 
as well. Based on literature this study has basically five independent dimensions such as 
reliability, responsiveness, assurance, empathy and tangibles and dependent variable 
customer satisfaction. 

Research Framework
Independent Variables            Dependent Variable
(Under the Service Quality)

Source: Jothi 2016
Research Methodology

This study has been used descriptive and causal comparative research design. The 
population for this study has been chosen life insurance policyholders in Chitwan district. 
The total number of life insurance policyholders of Chitwan district is difficult to indicate so 
that it is assumed that the population of the study is infinite. Therefore, the sample size has 
been taken 398 respondents through purposive sampling technique. Sources of data for the 
study has been collected by using structured questionnaire. Obtain data were checked careful 
and draw conclusion from them on the basis of established principles. The study analysed 
the relationship between service quality and customer satisfaction by using a econometric 
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equation model. Service quality dimensions are used as independent variables and categories 
in to; reliability, responsiveness, assurance, empathy and tangibles. Customer satisfaction is 
taken as dependent variable. Descriptive as well as statistical tools was used to analyse the 
impact of service quality on customer satisfaction. 

The multiple regression model used in this study is as follow:
CS = β0 + β1Rel+ β2Res + β3As + β4Em + β5Tan+ε …………….. (i)
Where,
CS = Customer Satisfaction
Rel = Reliability
Res = Responsiveness
As = Assurance
Em = Empathy
Tan = Tangibles
β0 = Intercept of the dependent variable
ε = error term and
β1, β2, β3, β4, and β5 are the beta coefficients of the explanatory variables to be 

estimated.

Results and Discussions
Table 1

Demographic Characteristic of Respondents (n=398)
Gender Frequency Percent
Male 209 52.5
Female 189 47.5
Age Group
Below 20 62 15.6
20 to 30 60 15.1
30 to 40 202 50.8
40 to 50 46 11.5
Above 50 28 7.0
Marital Status
Unmarried 115 28.9
Married 283 71.1
Education Status
Upto higher secondary 65 16.3
Bachelors degree 262 65.8
Masters degree 71 17.9
Profession 
Household 57 14.4
Businessman 63 15.8
Job holder 278 69.8

Source: Field Survey 2023
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 Tabel 1 show the demographic characteristics of the respondents, the majority of the 
respondents were male (52.5%). Likewise, the majority of the respondents are between 30-
40 years age group which is (50.8%) percent of the respondents and 7.0 percent lies above 
50 age groups. Likewise, the majority of the respondents were unmarried (71.1%). Similarly, 
the level of education status 65.8 percent respondent were having bachelor degree, and the 
majority of the respondents 69.8 percent were job holder.

Table 2
Pearson’s Correlation Matrix for the Dependent and Independent Variables

Variables CS REL RES ASSU EM TAN
CS 1 .566** .283** .188** .322** -.090

.000 .000 .000 .000 .072
REL 1 .296** .214** .352** -.099*

.000 .000 .000 .049
RES 1 .479** .395** -.031

.000 .000 .533
ASSU 1 .375** .002

.000 .961
EM 1 -.063

.211
TAN 1

**. Correlation is significant at the 0.01 level (2-tailed).
*. Correlation is significant at the 0.05 level (2-tailed).

Table 2 show the Pearson Correlation coefficient between the independent variable 
and dependent variable. The correlation coefficient of reliability and customer satisfaction is 
0.566, at 1% significant level. Likewise, responsiveness and customer satisfaction are 0.283. 
Similarly, correlation coefficient between assurance and customer satisfaction is 0.188. 
Also, empathy and customer satisfaction are 0.322. But the variable tangibles and customer 
satisfaction is -0.090, which implies negatively correlated however this relationship is 
insignificant.

Regression Analysis
The regression coefficient of model was estimated using multiple regression analysis. 

Finding from the multiple regression analysis for the dependent and independent variables. 
The model is CS = β0 + β1Rel+ β2Res + β3As + β4Em + β5Tan+ε 

Table 3
Multiple Regression Analysis

Model
Unstandardized 

Coefficients
Standardized 
Coefficients t Sig.

B Std. Error Beta
(Constant) .109 .309 .35 .726
Reliability .710 .064 .498 11.17 .000
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Responsiveness .091 .048 .093 1.89 .049
Assurance -.004 .056 -.004 -.08 .936
Empathy .156 .067 .110 2.33 .020
Tangibles -.036 .048 -.031 -.76 .446
R = 0.588          R2 = 0.346            f = 41.41          Sig. = 0.000     

Dependent Variables: Customer Satisfaction

Table 3 shows the multiple regression analysis. The overall value of R is 0.588 and 
value of R2 is 0.346, it means independent variables are affects to dependent variables is 34.6 
percent. The multiple regression analysis shows the customer satisfaction with reliability 
(t-value 11.17 and p value 0.000), responsiveness (t-value 1.89 and p value 0.049) and 
empathy (t-value 2.33 and p value 0.020) are significant due to p value is less than 5% or 
0.05 but assurance (t-value -0.08 and p value 0.936) and tangibles (t-value -0.76 and p value 
0.446) are insignificance due to p value is more than 5% or 0.05.

Discussion
This study is consistent with Shrestha (2020) that the relationship between customer 

satisfaction and service quality. The result of the study indicated that the overall customers 
are satisfied with service quality. Similarly, reliability, responsiveness, assurance and 
communication are ranked second, third, fourth, and fifth position respectively in concern 
with factor affecting customer satisfaction. Likewise, study is consistent with Gnawali (2019) 
that the relationship of reliability, responsiveness, empathy are significant with customer 
satisfaction. Gautam (2018) found better service quality dimensions relationship to customer 
satisfaction except tangibles. For Nepalese customer reliability is considered as the most 
important factor for influencing the service quality of Nepalese insurance company. Prajapati 
(2021) conducted the determinants of customers satisfaction in insurance company of Nepal. 
This study found to be satisfied with those insurance where customers had to spend less time 
on waiting, the employees with good behaviour. This study also showed that factors like 
reliability, tangibles and price factors influence more in satisfying customers than factors 
like assurance, empathy, and responsiveness. 

Conclusion
This study conclusion is reveals that the correlation coefficient between all the 

service quality variables (reliability, responsiveness, assurance, empathy and tangibles) and 
customer satisfaction is positively related. It means an increase in service quality variables 
leads to an increase in customer satisfaction. The multiple regression analysis shows the 
customer satisfaction with reliability, responsiveness and empathy are significant because p 
value is less than 0.05 but assurance and tangibles are insignificant because p value is more 
than 0.05.
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Nepal’s Economy Rebounding 
but at Critical Juncture

Pralhad Giri 
Deputy Director 

 Nepal Rastra Bank

The overarching economic strategy can be dissected into two distinct components. The 
first, a macroeconomic facet, encompasses matters intertwined with monetary policy, 

fiscal strategy, government finances, foreign exchange and international trade. Alongside, 
there exist sectoral economic policies, spanning across industries such as manufacturing, 
agriculture, and tourism. Currently, these sectors find themselves embroiled in a state of 
disarray. In particular, while the balance of payments has exhibited a modest improvement, 
the broader external sector remains ensnared in turmoil. Presently, our imports have not 
rebounded to the levels seen prior to the last import ban. This slump in our trade activities 
bodes ill for a nation of our stature, signaling a contraction in our economic vitality.

Post the onset of the COVID-19 pandemic, we witnessed a substantial influx of 
tourists into our country, a welcome development indeed. Additionally, remittances have 
seen an uptick, bolstering our economic outlook. After decades, our current account balance 
has taken a turn towards surplus. However, the implication of a burgeoning current account 
surplus in our context signifies a surplus of savings over investments. Unlike countries 
such as Japan or China, which thrive on accumulating current account surpluses, we find 
ourselves in a precarious position, where increased investment is imperative, not excessive 
savings. This misalignment underscores the gravity of our situation. While imports are on a 
decline, so is our national revenue. Nonetheless, a ray of hope emerges as a portion of funds 
previously channeled through informal avenues like Hundi for imports has now transitioned 
to formal channels, an encouraging sign. Nonetheless, it would be premature to conclude 
that our external sector has undergone a substantial transformation. In a nuanced perspective, 
savings stemming from reduced consumption hold limited significance.

Current Macroeconomic Scenario
Upto Mid-March 2024, the Nepalese economy is experiencing a mixed scenario 

with both positive and challenging aspects. According to Nepal Rastra Bank, inflation has 
moderated significantly, with the year-on-year consumer price inflation standing at 4.82%, 
down from 7.44% a year ago. This decline is largely due to reduced inflation rates in 
both food and non-food categories. Despite the decrease in inflation, the economy faces 
challenges, such as a decrease in exports (4.0%) and imports (2.7%), though the trade deficit 
also decreased by 2.5%.
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Comparative Figure showing Inflation in Nepal
Table 1: y-o-y Consumer Price Inflation (Perent)

Mid-Month
Particulars Feb/Mar

2023
Jan/Feb
2023/24

Feb/Mar
2024

Overall Inflation 7.44 5.01 4.82
Food and Beverage 5.64 6.51 5.94

Non-food and Service 8.87 3.85 3.95
               Source: Nepal Rastra Bank

One positive aspect of Nepal’s economy is the significant increase in remittances, 
which rose by 21.0% in NPR terms and 18.8% in USD terms. This increase in remittances 
has helped bolster the balance of payments, resulting in a surplus of NPR 327.55 billion. 
This surplus also indicates healthy foreign exchange reserves, which now stand at NPR 
1,872.82 billion and USD 14.14 billion. The surplus in the current account (NPR 166.87 
billion) further signifies a strengthening economy in terms of foreign currency holdings.

Despite the decrease in government expenditure and revenue collection, there are 
signs of progress in terms of monetary stability. Broad money (M2) increased by 7.7% in 
the review period, while private sector credit increased by 4.2%. On a year-on-year basis, 
deposits increased by 14.6% and private sector credit by 5.2%. These indicators point 
towards a stable financial environment conducive to economic growth.

However, the Nepalese economy must address the decrease in capital transfer (30.2%) 
and consider strategies to boost investment, both domestically and internationally. The 
depreciation of the Nepalese currency against the US dollar by 0.73% also presents potential 
challenges for imports and exports. As per Nepal Rastra Bank’s current macroeconomic 
situation as of Mid-March, the Nepalese economy is in a state of transition, balancing 
healthy financial indicators with the need to address key challenges in trade, investment and 
currency stability.

Glimpse of Public Finance, showing Income and Expenditure
Table 2 : Government Expenditure and Revenue (Eight Months)

Particulars Amount (Rs. in Billion) Percentage Change
2021/22 2022/23 2023/24 2022/23 2023/24

Total Expenditure
Recurrent
Expenditure
Capital Expenditure
Financial
Management

675.30

538.44

77.15

59.71

779.23

608.84

84.26

86.13

801.58

582.11

81.21

138.26

15.4

13.1

9.2

44.2

2.8

-4.4

-3.6

60.5
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Total Revenue
Tax Revenue
Non-Tax Revenue

684.70
627.90
56.79

582.77
526.47
56.30

639.05
578.67
60.37

-14.9
-16.2
-0.9

9.7
9.9
7.2

Source: Financial Comptroller General Office

While total expenditure saw a moderate increase of 2.9%, the notable rise in financial 
management spending (60.5%) suggests a focus on addressing immediate fiscal challenges 
rather than long-term investments. This shift could impact future economic growth and 
development, particularly with the decline in capital and recurrent expenditures. On the 
revenue side, the growth of 9.7% suggests an improvement in tax and non-tax collection, 
offering potential for further economic stabilization. However, sustaining this revenue 
growth and controlling expenditures, especially in key areas such as financial management, 
will be crucial for Nepal’s future economic resilience. Moving forward, the government 
may need to strike a balance between immediate fiscal stability and long-term investment 
in infrastructure and other development projects to ensure sustainable economic progress.

The reverberations of the COVID-19 pandemic cast a profound shadow over the 
economy, while the tumultuous conflict between Russia and Ukraine inflicted a crippling 
blow to the supply chain, a wound left unattended by the government’s delayed response. 
Simultaneously, a different kind of turmoil unfolded within regulatory bodies, compounding 
the issues that demanded prompt rectification. The Nepalese financial landscape, marred by 
discord, saw Nepal Rastra Bank faltering in its reform endeavors due to the Finance Minister’s 
controversial decision to suspend the Governor. Nevertheless, subsequent stringent measures 
undertaken by Nepal Rastra Bank began to wield their influence, progressively reshaping 
the dynamics of the business and industrial sectors. Furthermore, judicious management of 
the quota system, prudent handling of bank loan investments and oversight of cooperative 
and microfinance investments could have forestalled the current decline, a lesson echoed 
in the realm of the stock market. A mere two years ago, nearly 19 percent of the projected 
revenue for this period had already been collected. Today, that figure languishes at a mere 
12 percent, casting a long shadow of fiscal uncertainty. Rumors circulate that the annual 
revenue target remains far from attainable, with a stark decline of one-third threatening the 
government’s three-trillion revenue projection. Such fiscal constraints necessitate budgetary 
recalibrations and potential project cutbacks, a situation that has left many disheartened, as 
hopes of receiving grants dim. 

The urgency of extending concessional loans to the agriculture sector looms large, 
as agricultural production holds the key to economic progress. This intricate issue spans 
the domains of both the Ministry of Finance and Agriculture, rendering the blame placed 
on Nepal Rastra Bank, Securities Board, and Insurance Committee largely misplaced and 
counterproductive. The current state of expenditure has undergone a significant escalation, 
and it remains unbridled by corresponding revenue growth. The burgeoning fiscal deficit 
looms ominously, exemplified by the unprecedented need to secure a domestic debt of 
staggering proportions in the initial quarter of this financial year. Even with the incurring 
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of internal debt, the government’s treasury teeters perilously on the precipice of insolvency. 
Acknowledging this harsh reality is imperative to avert further deterioration.

In an attempt to address this predicament, the government is contemplating a 40-50 
billion overdraft to infuse much-needed liquidity into the market. If funds are lacking, there 
is a viable option to retrieve resources from the local level by seeking loans. Substantial 
deposits remain ensconced within local banks, in stark contrast to the dearth of funds at 
the union level, where the government is resorting to loans. Curiously, interest-free capital 
languishes within these financial institutions, which they employ profitably by investing 
in treasury bills. This has necessitated legislative adjustments. It is paramount that such 
resources are not squandered during emergency scenarios. 

The cost of capital for banks has surged significantly, rendering loans unaffordable to 
borrowers. Premature withdrawal of funds from banks, thereby incurring interest expenses, 
is an undesirable outcome. This is a concern that Nepal Rastra Bank ought to heed, exerting 
pressure to lower interest rates. The fluctuations in treasury bill interest rates and interbank 
rates need not provoke panic; instead, they signify an opportunity to adjust the broader 
interest rate spectrum downward by a modest one to two percentage points. To accomplish 
this, the central bank must focus on reducing the cost of capital for banks, which includes 
revisiting the Cash Reserve Ratio (CRR), a factor that directly affects their capital base. 
Maintaining a 1 percent loss provision for sound loans is advisable, simplifying the loan 
approval process.

A recalibrated interest rate landscape within the banking sector is likely to alleviate 
the predicaments faced by cooperatives. The exodus of funds from cooperatives to banks, 
enticed by higher interest rates, has impacted cooperative liquidity adversely. A natural 
equilibrium within the cooperative sector could be restored, provided the banking sector 
interest rates become more competitive. In retrospect, cooperatives have encountered 
problems stemming from indiscriminate investments and diversification beyond their core 
scope, particularly towards real estate ventures. Historically, overdrafts and working capital 
have occasionally found their way into the stock market, serving as catalysts for its growth. 
Increased liquidity within the financial system invariably fuels its expansion. Presently, the 
affordable loans from banks remains a formidable challenge. Until favorable interest rates 
are proffered, funds are unlikely to flow into the stock market.

 
Government’s Focus

There is some rosy outlook too. The government is prioritizing the maintenance of 
robust and sound regulatory frameworks within the financial system, fostering an environment 
conducive to private sector engagement and motivation. This includes encouraging private 
sector investment, job creation and the augmentation of production and employment rates. 
Effective collaboration and strategic alignment between governmental entities at all levels 
and the private sector in policy formulation and planning are essential.
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Nepal’s pursuit of sustainable development by 2030, coupled with its goal to 
upgrade from a least developed country status by 2026 and achieve rapid, balanced growth 
and prosperity, necessitates a concerted increase in investments from both public and private 
sectors. However, there are significant challenges and constraints within existing policies, 
legal frameworks and operational structures that may hinder the creation of an attractive 
investment climate. To address these challenges, the government is streamlining policies 
and investment procedures and amending laws that may pose barriers to investment, even 
considering the use of ordinances if required.

The government’s preparatory measures are expected to facilitate the identification 
and selection of new investment avenues, substantially contributing to meeting investment 
commitments. As economic indicators, both internal and external, show positive trends due 
to sustained governmental efforts, alignment between fiscal and monetary policies, as well as 
strong collaboration with the private sector, are yielding favorable outcomes. Nevertheless, 
Nepal’s economic progress is yet to fully meet national aspirations and requirements. 
Acknowledging that the nation’s prosperity and transformation cannot be achieved with 
traditional policies, programs, and budgets alone, the government has introduced an 
ordinance and revised budget-related policies, frameworks and work schedules. 

While facing the challenge of unlimited aspirations with finite resources, the 
government is said to devise scientific policies, programs and budgets. Instilling public 
confidence and converting existing challenges into opportunities necessitates a departure 
from traditional approaches. Future policies, programs, and budgets must emphasize 
production, employment and agricultural industry development. Moreover, the government 
is re-evaluating underutilized projects and budgets, reallocating resources to initiatives that 
bolster the economy and enhance capital expenditure.

A Path Forward
The Nepalese economy faces a complex array of challenges that require a coordinated 

and strategic approach. By prioritizing structural reforms, sectoral development, and sound 
economic principles, Nepal can achieve sustained economic growth. The government must 
collaborate with industry leaders and other stakeholders to create an inclusive economic 
environment that promotes innovation, entrepreneurship, and sustainable development. By 
focusing on key areas such as agriculture, tourism, infrastructure, and education, Nepal can 
pave the way for a prosperous and resilient future.

The journey towards economic recovery and growth will require patience, persistence 
and a clear vision for the future. With the right policies and initiatives in place, Nepal can 
overcome its challenges and achieve lasting economic success for its citizens.

Reference
Nepal Rastra Bank, Research Department (2024): Current Macroeconomic Situation of 

Nepal as on Mid-March 2024, NRB, Baluwatar
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Health Insurance Product and Its 
Conceptual Aspects

Binod Kumar Pokharel
Deputy Director

Nepal Insurance Authority

As we all are aware the future is unpredictable and rather, uncertain. “Health 
insurance in this time has become inevitable”

It is assumed that human beings are prone to more diseases as they grow older. 
Any person can meet with illness, bodily injury, or any accident due to some unfortunate 
or unexpected event at any point in time. A lot of expenses are incurred due to such events 
as hospital stays, medicines, surgery, doctor’s visits, and other medical expenses. Health 
insurance provides coverage for all or some of the healthcare needs and medical expenses 
incurred by a person.

Health Insurance is a way to distribute the financial risk associated with the variation 
of an individual’s health care expenditures by pooling costs over time (pre-payment) and 
over people (pooling)- (OECD)

Health insurance is different from all other insurances, such as fire insurance, theft 
insurance, and home insurance, because of the existence of a third party in health insurance. 
The involvement of third parties makes it different and complex too. It is the one who decides 
and provides:

The type of health services to be used by an individual, i.e., insurance,
How much of such services are used?
How much is the cost of those services?

The features of insurance asymmetry and risk selection make the health insurance 
market an imperfect market, where the insurer will select and insure the proposer with a low 
risk as compared to the one with a high risk, known as cherry-picking or cream skimming.

Commercial health insurance, offered by insurance companies, basically provides 
coverage to an individual for all or some of the health services defined under a contractual 
agreement. For this risk coverage, the individual, i.e., the insured will have to make the 
payments in the form of a premium to the insurer. 

Proper medical underwriting is a key factor in health insurance, which is made 
to assess the health status of the individual applying for a health insurance policy. Health 
insurance is based on the concept of morbidity.
i. Moral hazards are a major issue in determining health insurance pricing, terms, and 

conditions. It comes from both sides as:
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Demand-side moral hazard: It works at the insured’s end. A consumer with health 
insurance will make use of and accept more health services than he would have otherwise 
taken without any health insurance. Demand-side moral hazard: It works at the insured’s 
end. A consumer with health insurance will make use of and accept more health services than 
he would have otherwise taken without any health insurance.

Supply-side moral hazard: It works at the end of health providers. They start 
suggesting and providing more health services as well as more expensive treatment to the 
person having health insurance.

Health insurance products:
1. Indemnity Products:

Insurance products may generally be classified into indemnity products and benefit 
products. An indemnity product pays the actual number of losses incurred or expenses 
incurred arising out of a loss caused by an insured peril. Indemnity means placing the insured 
in the same financial position as he was prior to the occurrence of the loss. Payment under 
an indemnity product is limited to the amount actually lost or the expenses actually incurred, 
subject to policy conditions.

2. Benefit Product:
The benefit product pays a specified sum of money regardless of the actual expense 

incurred. In health insurance, an indemnity product will pay the actual expense incurred for 
treatment. In contrast, a benefit product will pay a fixed amount on the occurrence of the 
event without relating the payment to the actual expense incurred.

3. Hospitalization indemnity products:
These products protect individuals from the expenditures they may need to incur 

in the event of hospitalization. In most cases, it also covers a specific number of days of 
treatment before and after hospitalization. This policy has a waiting period of 30 days for the 
first time it is taken. With increasing competition in the market, insurers are also coming up 
with a variety of new coverages for items under this category, such as:

a) Transplantation
b) Hospitalization expenses of organ donors
c) Cost of artificial limbs
d) Cost of pacemakers
e) Cost of hemodialysis
f) Coverage of ambulance charges
g) Number of days of pre- and post-hospitalization expenses
h) Reimbursement for periodic health check-ups
i) Cost of surgeries done under day care
j) Maternity
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Some of the specific exclusions that are not covered by many of the hospitalization 
insurance policies are:

a) War/invasion
b) Venereal diseases and HIV/AIDS
c) Fertility or assisted conception
d) Cosmetic or aesthetic procedures
e) Intentional self-injury
f) Influence of intoxicating drugs or alcohol
g) Adventure sports
h) Personal comfort
i) Convenience items

4) Personal Accident Policy:
 This policy protects the insured against accidental death and any form of 

disability due to accidents. It provides features like a lump-sum benefit payout in the event 
of death or permanent disablement and weekly compensation for temporary disablement. 
Similar to health insurance policies, policies also have exclusions like intentional self-
injury, participation in adventure sports, etc. Personal accident policies are offered both on a 
standalone basis and as a packaged product with other health insurance coverage.

5) A Critical Illness Insurance policy 
Critical illness covers the insured against life-threatening critical diseases. This 

type of insurance covers serious and long-term illnesses that require expensive medical 
treatment. Dreaded diseases like cancer, heart attack, coma, or major organ failure may be 
quite infrequent but are associated with extremely high healthcare costs. Moreover, such 
costs include a substantial component that may not be covered under the hospitalization 
indemnity products. Critical illness policies are available on both a benefit basis and an 
indemnity basis.

Life insurance companies can offer critical illness products in two ways:
 a. Accelerated CI benefit product:

It forms a rider-to-life insurance policy. In this policy, the death benefit is 
accelerated, and the benefit amount (otherwise payable on death) is paid if the 
insured is diagnosed with any specified critical illnesses.

(For example, Amit had taken a life insurance policy for Rs. 5 lakhs, which 
included an accelerated critical illness cover of Rs. 1 lakh at the age of 25. He 
was diagnosed with cancer at the age of 36, which was covered under his critical 
illness policy. So, the insurance company paid him Rs. 1 lakh on his diagnosis of 
cancer, and his life insurance coverage was reduced to Rs. 4 lakhs (Rs. 5 lakhs 
minus Rs. 1 lakh). He died at the age of 45, and the insurance company paid the 
remaining life insurance cover of Rs. 4 lakhs to his beneficiaries.
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b. Stand-alone Cl product:  
It is also offered now by many non-life and standalone health insurers. In this 
product, the benefit is payable on diagnosis of critical illness and is unlinked to 
any death benefit.
For example, if Amit had taken a standalone critical illness policy for Rs. 1 lakh 
with life insurance coverage of Rs. 5 lakh, he could have received Rs. 1 lakh on 
the diagnosis of cancer disease, and at the time of his death, his beneficiaries 
could have received the entire life insurance sum of Rs. 5 lakh.

6)  Health Insurance Vs. Medical Insurance:
Health insurance is comprehensive and covers pre-hospitalization, post-

hospitalization, ambulance charges, medical checkups, and more, whereas medical insurance 
is limited to hospitalization expenses for specified illnesses or accidents. 

Health insurance covers not only the policyholders but also the family members 
whereas medical insurance typically focused on the policyholder.

Premiums can be customized based on individual needs in health insurance whereas 
medical insurance offers limited customization in premium rate.

Health insurance offers various riders for customization such as critical illness covers, 
accidental death rider, waiver of premium rider whereas medical insurance is restricted to 
specific medical conditions, the riders under it have limitation in coverage.
Some Innovative Health Insurance Products Available in the Insurance Market are:
1. Dailly Hospital Cash Benefit: 
 These are new innovative products available on the market in the form of a fixed 

daily allowance, which could be used to cover the unexpected and incidental costs 
associated with hospitalization (such as travel and stay costs for an attendant). This 
payment can be used to share any medical or non-medical expenses that are normally 
not covered under hospitalization policies but account for a substantial part of the 
overall cost incurred during treatment.

2. Top Up Cover
 Top Up Cover, also known as High Deductible Cover, is a new option available for 

individuals and families to cover expenses in excess of a specified limit, usually called 
a High Deductible. For instance, a top-up policy could offer a cover of up to Rs. 500000 
with a high deductible of Rs. 300000. In this case, if there is a hospitalization expense 
of Rs. 700000, the Top Up policy will pay Rs. 400000 (700000–300000). Usually, top-
up policies are taken by those who already have a regular health insurance policy for 
a specified sum insured. These products are cost-effective because their premiums are 
low due to the high deductible amount, making this coverage more affordable.

3. Disease management covers
 For patients already suffering from chronic diseases like diabetes, new products are 

now available on the market that are based on the disease management platform. These 
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products include coverage for some medicines and regular laboratory tests on an OPD 
basis, in addition to other hospitalization coverage.

4. Outpatient coverage
 This coverage includes those expenses for health issues that do not occur during the 

hospitalization process. There are many cases of primary care or small procedures 
where hospitalization is not required. In such cases, the insured has to pay expenses 
from his pocket even if he has a health insurance policy.

5. Micro health insurance product
 Low-income people usually don’t have any health insurance coverage. Therefore, this 

low-value product, with an affordable premium and benefit package, is initiated to 
help these people cope with and recover from common risks. Mostly, such covers 
are taken on a group basis by various community organizations or non-governmental 
organizations (NGOs) for their members.

6. Disability benefit plans
 It is also defined as income protection plans which protects and covers the loss of 

income when the insured is unable to pursue his occupation due to injury or illness. 
Such products can be designed with different structure of benefit payments. The benefit 
i.e., income payment during the period of incapacity can be the same or increasing with 
respect to the volume of premium paid.

7. Long term care plan
 Long-term care includes all forms of continuing personal or nursing care for people 

who are unable to look after themselves without a degree of support and whose health 
is not likely to get better in the future. Such a plan is classified as a pre-funded plan or 
an immediate plan. 

 Long-term care costs can be divided into three broad categories.
a) Personal care costs, like the additional costs incurred for being looked after by 

nurses or skilled personnel
b)  Living costs like food, clothing, amenities, etc.
c) Housing costs

8. Health savings or investments linked plans 
Health insurance is largely a pure-risk product without any investment returns. 

However, in some countries, life insurance companies have launched unit-linked health 
insurance plans. In this plan, the total premium is split up into a risk premium and an 
investment amount.

While the risk premium is allocated for health insurance coverage, the investment 
amount is diverted to unit-linked funds, which can pay for future health costs or for other 
costs like OPD.
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Internationally, there are products called Health Savings Accounts (HSA) that 
accumulate an amount to be used when the account holder needs to spend on health care, 
i.e., usually at a senior age.

9. Group insurance schemes
Group insurance is the most common form of health insurance globally. Group 

insurance policies can be issued to various types of groups, like employer-employee groups 
and affinity groups. Again, the premium contribution can be either a contributory or non-
contributory scheme. Under this type of product, the group should be an already existing one 
and must not have been formed for the purpose of insurance coverage. There should be a 
minimum number of members in the group (according to the insurer’s requirements). There 
should be a group organizer who can act as a coordinator with the insurance company. The 
products of this nature are not standardized as individual products but rather customized. 
The premium rate is not fixed as an individual policy but rather negotiable.

Health Insurance Sector can be Developed only when there are:
1. Transparency

Transparency is the prerequisite for any form of insurance, including health 
insurance. The clarity of information at the time of the sale process is important to 
avoid dissonance later, at the time of claims. Customers need to have transparency 
of information at every stage of the policy lifecycle. All the touch points, like the 
website, emails, letters, branches, and call centers, should be information-driven, 
clearly informing the customer what he or she needs to know.

2. Customer centric service
Customer-centric services hinge on delivering on the promise undertaken by 
the insurance companies to deliver their commitment to quality service. Service 
processes must be designed by empathizing with the customer. Insurance, being a 
matter of solicitation, does not restrict itself only to pre-sale services but extends 
to post-sale services and renewal as well.

3. Ability to settle genuine claims promptly
It is mainly at the time of claims that policy terms and conditions assume 
significance. If the same is explained to the customer, then the claim process 
becomes smooth and hassle-free with minimal dissonance. The claim settlement 
process of an insurer shows the ability of that insurer to put in place a robust 
claim assessment process that ensures that genuine claims are cleared quickly and 
fraudulent claims are identified and blocked.

4. Consumer education
Consumer protection and consumer education complement each other. Consumer 
education not only helps the individual understand the product and risks involved 
better, but is also a necessity to understand market efficiency.
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5. Robust technology
Technology plays a major role in making the process easy, quick, and frictionless. 
A robust system should allow the complete tracking of all details and status updates 
via SMS and email to keep the customer abreast of the progress of their requests. 
Regardless of the channel through which the policy may have been purchased, 
companies are now offering their customers 24x7 access via a single toll-free 
number, providing the insured with confidence that the insurer is just a call away.

6. Fair treatment
Fair treatment at every stage, both before and after sales, makes insurance attractive 
to the customer and keeps his confidence. Health insurance is the most varied 
product based on requirements, needs, lifestyle, and standard of living; pricing 
plays a major role. With clear and unambiguous terms and conditions, the price 
should be adequate—neither too high, making it unattractive for the customer, nor 
too low, thereby endangering the insurer’s solvency. Insurers must aim to deliver 
a structured and fair basis for determining health benefits and payouts.

7. Health data repository
In the health insurance industry, asymmetric information—a situation involving a 
transaction where one party has more information than the other—leads to adverse 
selection, wherein individuals with high healthcare costs are more likely to buy 
insurance. The unavailability of reliable information undermines the underwriting 
capabilities of the insurance companies, leading to increased insurance costs. 
Hence, it is essential to build a dependable source of information at the industry 
level with respect to claims, medical treatment costs, and health cases.

8. Grievance redressal
Policyholders must be provided with an inexpensive and speedy mechanism for 
complaint disposal. Policyholders may have complaints against insurers in respect 
of either their policies or their claims. The literacy for the grievance redressal 
station should be spread effectively so that new customers can also reach that 
station for the grievance of the contract.

Sources of Funds for Healthcare needs:
Globally, the financing of healthcare costs in any country is done through the 

following four methods:

Government revenues and taxes:
In this system, the population indirectly contributes to government revenues via 

taxes, a share of which is then allocated by the government for providing healthcare services 
to the people. This is therefore also known as a tax-funded system. Thus, the payment to the 
healthcare providers is made by the government on behalf of the users.
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Social health insurance: 
It is also referred to as employment-based health insurance. The employees and the 

employers pay a regular contribution to the funds, which are then used to fund healthcare 
needs for the employees as well as their families. Additional state support is also available 
in some of the cases. Moreover, the contribution to such schemes can be in varied forms, 
ranging from a mandatory, earmarked payroll tax to a voluntary, tax-deductible contribution 
to a health plan.

Commercial health insurance
Commercial health insurance is also known as private health insurance is a health 

insurance taken by an individual, to provide coverage towards expenses incurred on their 
healthcare needs.

Out-of-pocket payments
It is a direct payment made by the households to the provider for their healthcare 

needs without any coverage or reimbursements.
The family floater policy is typically a single sum insured within which the whole 

family is covered. The floater policy usually covers only the immediate family of the primary 
insured person and not distant relatives.

Conclusion: 
A health insurance program enables the policyholder to access quality health care 

services without placing a financial burden on them. Health insurance products help prevent 
people from falling into poverty due to health care costs associated with unexpected diseases, 
accidents, or catastrophic events. In Nepal, most of the general insurance companies are 
offering various health insurance products; however, the demand from the general public 
is not so encouraging. Only some corporate houses and organizations are using this type 
of product. Insurance companies also did not pay serious attention to searching the health 
insurance market. On the other hand, the government of Nepal has also been providing 
some restricted health package programs in the name of the social protection program of the 
government since the last couple of years, which are also not free from various limitations. 
However, there is a huge virgin area in the health insurance sector, which also expands the 
access to insurance coverage in Nepal. There is no time now to wait for both the insurance 
regulator and insurer to design a health product that can meet the demand of the general 
public. For this, Nepalese insurance regulators and insurance companies can take evidence 
from a southern neighboring country where the health insurance market covers nearly thirty 
percent of the whole insurance market, which is nearly equal to the motor insurance market.

ï ï ï
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Is Nepal Ready for NFRS 17? 
Unveiling the Challenges and 
Charting the CourseBirod Wagle

Deputy Director
Nepal Insurance Authority

Background

The issuance of IFRS 4 by the International Accounting Standards Board (IASB) fell 
short of stakeholder expectations due to several drawbacks. These include the lack of 

comparability among entities’ accounting methods and lack of transparency resulting in 
opacity for investors regarding insurance entities’ profitability drivers. Furthermore, there 
was an economic mismatch between assets and liabilities, along with disparate revenue 
recognition mechanisms across jurisdictions. Recognizing these shortcomings, the IASB 
acknowledged the necessity for high-quality accounting standards to address the inadequacies 
present in IFRS 4: Insurance Contracts. On June 26, 2019, the IASB issued an exposure draft 
outlining proposed amendments in the standard. In June 2020, the IASB formally adopted 
the final set of amendments and postponed the standard’s effective date of IFRS 17 from 
January 1, 2021, to January 1, 2023.

The Insurance Act, 2022 has granted significant authority to the Nepal Insurance 
Authority (NIA), empowering it to oversee the development of the insurance market and 
to conduct both prudential and conduct supervision. From the perspective of the insurance 
regulator, a primary concern lies in ensuring that insurers adhere to new reporting standards, 
particularly in relation to financial statements, and how these standards will interface with 
the solvency balance sheet and capital framework set forth by the regulator, including risk-
based capital and solvency directives.

Upon initial examination, it appears that the International Financial Reporting 
Standard 17 (IFRS 17) aligns well with supervisory reporting, valuation, and capital standards 
outlined in the Insurance Core Principles. This standard has garnered positive reception from 
prudential regulators worldwide, as it not only fosters trust and growth but also bolsters the 
long-term financial stability of the global economy.

The Accounting Standards Board of Nepal (ASB) has issued NFRS 17: Insurance 
Contracts, slated to take effect from the July 17, 2023. Despite crossing the deadline for 
its implementation, efforts are underway with close collaboration between the NIA, ASB, 
and the Institute of Chartered Accountants of Nepal (ICAN) to ensure the adoption of this 
technical standard. Undoubtedly, achieving compliance with this high-quality standard 
necessitates enhancements in processes, systems, data management, and organizational 
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structures within the industry. Thus, a clear and pragmatic implementation roadmap is 
imperative for facilitating a seamless transition.

Recent Developments
A high-level committee has been established in Nepal for the implementation of Nepal 

Financial Reporting Standards, comprising executive directors from both accounting and 
insurance regulatory bodies, along with representatives from market stakeholders. This committee 
has further established a technical subcommittee tasked with conducting a comprehensive gap 
analysis of the new standards i.e., NFRS 17, administering an implementation readiness survey 
for NFRS-17, gathering insights on IFRS-17 preparedness from international counterparts, 
assessing the potential impacts on insurers’ processes, systems, and data, pinpointing areas 
of potential misalignment between NFRS-17 and tax laws, as well as with existing insurance 
regulations, circulars, and directives issued by the NIA. 

Additionally, the subcommittee is charged with identifying areas requiring 
interpretation, and recommending necessary training and communication strategies for 
stakeholders. The technical committee has already submitted a preliminary gap analysis 
report, which was later endorsed by the high-level committee. In parallel efforts, the NIA, 
in collaboration with the Insurance Institute Nepal, has conducted comprehensive NFRS 
training sessions for industry professionals, with a particular emphasis on NFRS 17. 
Moreover, NIA has successfully organized interactive programs in partnership with ICAN 
and ASB, shedding light on the nuances of NFRS 17 implementation within the local 
insurance market. These initiatives have underscored the pressing need for preparedness and 
highlighted the transformative potential of the new standard, garnering widespread support 
and enthusiasm from all stakeholders involved.

Industry Survey Result
 The Technical Committee undertook a survey aimed at assessing the insurance 

industry’s preparedness for implementing NFRS 17. The survey was multifaceted, exploring 
various dimensions such as the level of engagement from top management, the types of 
impact studies conducted by insurers, areas where significant changes are anticipated, and 
the additional guidance or support sought from regulators. Out of the 35 insurance companies 
approached, responses were received from 32, providing valuable insights. The participants 
included 14 life insurance companies, 16 non-life insurance companies, and 2 reinsurance 
companies, totaling 32 participants, with only 3 missing responses. The survey findings 
were structured around five major themes, each shedding light on different aspects of the 
industry’s readiness and challenges:

� Awareness and stakeholders engagement:
 This theme examined the level of awareness and engagement from top-level management 

within insurers. While the majority of senior management and board members are 
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aware of NFRS 17, proactive initiatives towards implementation are limited. Only 
a fraction of insurers have established dedicated implementation committees or task 
forces, indicating a lack of adequate prioritization and engagement from the top.

� Impact assessment:
 The survey delved into the extent of impact assessment conducted by insurers, covering 

various aspects such as accounting policies, data, systems, processes, skills, and resources. 
Despite the principles-based nature of NFRS 17, indicating open interpretation of 
accounting policies, progress in understanding and interpreting these policies remains 
limited. While qualitative assessments have been conducted by a majority of insurers, 
quantitative assessments and gap analyses are lacking, with significant anticipated 
impacts across organizational structures, data management, systems, processes, and 
skills.

�  Analysis of resources:
 Significant resource constraints were identified concerning the availability of specialized 

professionals essential for NFRS 17 implementation. These include professional 
accountants with NFRS 17 knowledge, actuaries and IT personnel. Challenges related 
to the lack of in-house actuarial expertise and actuarial models were highlighted, along 
with anticipated difficulties during and post-implementation phases.

�  Implementation and training:
 This theme focused on insurers’ efforts in developing implementation plans and 

providing training to staff. While some insurers have discussed implementation plans at 
the management and board levels, the development of comprehensive implementation 
plans remains limited. Training provided to staff has mostly been at an introductory or 
basic level, indicating a need for more extensive training programs.

�  Additional regulatory support:
 Insurers expressed a strong need for further guidance from regulators, particularly 

regarding the interpretation of accounting policies and achieving uniformity of 
application across the industry. Specific areas requiring guidance were highlighted, 
along with additional support needed in the form of comprehensive training, guidance 
notes, facilitation of industry-wide discussions, support with software, and assistance 
in developing implementation roadmaps. Insurers also suggested areas for changes to 
current regulations to align with NFRS 17 requirements.

In summary, the survey findings underscore the significant challenges faced by the 
insurance industry in preparing for the implementation of NFRS 17. These include limited 
awareness and engagement from top management, challenges in impact assessment and 
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resource availability, inadequate implementation planning and training, and the need for 
additional regulatory support. Addressing these challenges will be crucial for ensuring a 
smooth transition to NFRS 17 and maintaining regulatory compliance within the industry.

Challenges for Implementation of NFRS 17
Implementing NFRS 17, the new accounting standard for insurance contracts, 

poses a multifaceted challenge for insurers in Nepal. Unlike its predecessor, NFRS 17 is 
principles-based, necessitating insurers to craft specific accounting policies amidst limited 
explicit guidance. This requires clear internal direction, particularly regarding measurement 
approaches, portfolio grouping, separation of insurance components, contract boundaries, 
contractual service margin, risk adjustments, and discount rates, ensuring compliance and 
regulatory alignment.

Moreover, the integration of NFRS 17 with Risk-Based Capital (RBC) and Own Risk 
Solvency Assessment (ORSA) frameworks adds complexity. Harmonizing these regulations 
is vital to avoid redundancy and streamline operations. While some countries have paved 
the way with earlier IFRS 17 implementations, Nepal currently lacks such guidance. A 
roadmap, complemented by a quantitative impact study, would prove invaluable for insurers, 
facilitating a seamless transition while meeting regulatory expectations.

The implementation of NFRS 17 also significantly impacts data management. 
Insurers must invest in technology to manage the increased volume and granularity of 
required data. Additionally, the standard heavily relies on actuarial models, necessitating 
collaboration between actuarial, accounting, and finance teams. Drawing insights from the 
successful implementation experiences of other jurisdictions can provide valuable guidance 
for Nepal’s insurers and regulators during this intricate transition.

Acquiring new skill sets and competencies stands out as a significant hurdle in 
implementing NFRS 17. From accountants and actuaries to in-house resources and audit 
firms, there’s an urgent need for a deep understanding of NFRS 17 intricacies. Extensive 
training and upskilling efforts are essential to navigate these complexities effectively. 
Furthermore, ensuring board, senior management and operational staff are equipped with 
the necessary knowledge underscores the importance of broad organizational readiness.

The transition also demands a robust data and system infrastructure. Future state 
calculation frameworks, requiring increased granularity, present challenges in data 
management and system capabilities. Insurers must decide whether to build or buy necessary 
systems, while tracking components like the Contractual Service Margin (CSM) adds another 
layer of complexity. The high implementation costs compound these challenges. Moreover, 
the significant judgment required in areas such as discount rates, risk adjustments, and 
transition choices amplifies the difficulty of the transition. Additional burdens, including 
capital and tax requirements, coupled with uncertainties surrounding financial impacts due to 
transition decisions, further complicate the implementation journey, making it a demanding 
endeavor requiring careful navigation.
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Impact of NFRS 17 Implementation
The transition to the NFRS 17 is a complex process. Insurers grapple with a multitude 

of unknowns, casting a shadow on the future. Key questions remain unanswered: How will 
the transition impact the balance sheet, and what will future profitability look like?  Further 
complicating the picture is the interaction between IFRS 17 and IFRS 9.  The ripple effects 
extend far beyond financial statements, potentially impacting everything from operational 
processes and reporting to key performance indicators and even tax implications.  A crucial 
concern lies in how changes in revenue and earnings patterns, along with any potential 
volatility, will influence product development, investment strategies, and overall business 
models. The transition also demands a reevaluation of organizational competencies – what 
skills and expertise will be needed during and after implementation?  The financial burden 
of implementation itself is another significant unknown.

Though there exist many unknowns there are some consistent themes of IFRS 17 
across the world. While the impact on earnings will vary by product (long-term life products 
with high contractual service margins will see a shift towards deferred profits compared to 
current IFRS 4), a key benefit is the expected reduction in overall balance sheet volatility. 
This stability arises from the reduced accounting mismatch achieved by the simultaneous 
implementation of NFRS 17 and NFRS 9.  Furthermore, insurers choosing the “Other 
Comprehensive Income” (OCI) option for changes in discount rates and fair value under 
NFRS 9 can expect smoother earnings patterns.  Perhaps the most significant change for 
stakeholders is the enhanced comparability of financial statements across the sector. This 
standardization, along with the transition of key performance indicators (KPIs) to a combined 
equity and CSM basis, empowers investors and analysts with a clearer picture of an insurer’s 
financial health and risk profile.

Recommendations for Successful Implementation
A successful transition to NFRS 17 hinges on a collaborative effort between regulators 

and insurers. The initial step requires accounting and insurance regulators to develop a clear 
roadmap for implementation. This roadmap should lay out a comprehensive timeline and 
expectations for insurers, ensuring everyone is on the same page.

Insurance companies must then build an internal implementation structure that aligns 
with the regulator’s roadmap. This structure should clearly define roles and responsibilities 
within the company, fostering seamless collaboration across teams. To navigate the transition 
effectively, insurers need to conduct a detailed impact assessment. This assessment should 
evaluate the operational and financial implications of NFRS 17, allowing them to develop 
strategic directions for a smooth transition.

Furthermore, providing comprehensive training to relevant staff, in coordination 
with regulators, is crucial. Equipping employees with the necessary knowledge and skills 
ensures they can effectively implement the new standard. Finally, developing in-house 
actuarial resources and infrastructure is paramount for smooth post-transition operations. 



235aLdf ;dfrf/ / ljrf/www.nia.gov.np

jflif{sf]T;j

This investment in actuarial expertise empowers insurers to make accurate calculations and 
judgments under NFRS 17, ensuring long-term success under the new accounting regime.

To summarize collaborative efforts among insurers, regulators, and industry 
associations are essential for addressing challenges and ensuring a smooth transition. Adequate 
investment in technology and the development of in-house expertise, particularly in actuarial 
modeling, are critical for meeting the requirements of NFRS 17. Regulators should provide 
clear guidance and support to insurers, including the issuance of explanatory guidance notes 
and the facilitation of industry-wide discussions. Learning from the experiences of other 
markets, particularly regarding implementation challenges and best practices, can be helpful 
for Nepal’s approach to NFRS 17.
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Risk Based Pricing the New 
Normal: Benefits, Practice and 
IssuesRam Koju

Deputy Director
Nepal Insurance Authority

Abstract: Risk-based pricing models in insurance are advanced tools that enable 
insurers to accurately assess price risk, ensuring fairness, transparency, and effective 

business management. By utilizing sophisticated analytics, modeling techniques, and 
regulatory compliance measures, insurers can tailor pricing strategies to meet the diverse 
needs of policyholders while maintaining financial stability and competitiveness. In Non-life 
insurance, risk-based pricing drives premium determinations based on individual risk factors 
like demographics and claims history, promoting fairness and market stability. However, 
challenges such as data availability, ethics, and regulatory compliance must be addressed 
to ensure benefits for both insurers and policyholders. In life insurance, risk-based pricing 
offers actuarial fairness and risk management benefits but raises concerns about access, 
affordability, and long-term sustainability. Balancing profitability with social responsibility 
through regulatory oversight, risk mitigation, and consumer education is crucial for 
navigating these complexities effectively.

Background
What is risk?  

Risk is future uncertainty associated with potential losses or adverse events. in different 
realms, including finance, insurance, project management, and environmental planning, 
understanding, and managing risk is essential for making informed decisions, achieving 
objectives, and safeguarding against potential harm or losses. Effective risk management 
involves identifying, assessing, prioritizing, and responding to risks in a systematic and proactive 
manner, with the goal of maximizing opportunities while minimizing adverse outcomes.

How does insurance deal with risk? 
Insurance protects people and businesses against the risks associated with everyday 

life. It provides financial compensation to help the insured, whether a person or a business, 
recover from a loss.

How does insurance work?
 Insurance practices vary across countries, with a spectrum of pricing models 

employed. At one end, premiums are calculated based on individual risk factors, with higher 
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risk individuals paying higher premiums. At the other end, everyone pays the same premium 
regardless of individual circumstances, with premiums pooled to cover claims. Insurance 
aims to mitigate the risks of unforeseeable events, with losses covered by premiums collected 
from the collective pool. In Nepal, non-life insurance largely follows tariff pricing, where 
all pay the same premium, while life insurance prices vary based on age and other factors, 
albeit with limited customization.

What is Tariff Pricing in insurance?
Tariff pricing, also known as manual rating, involves setting standardized premiums 

for insurance policies based on predetermined criteria. These criteria may include factors 
such as age, location, type of coverage, and other demographic or statistical data. Insurers 
develop tariff structures in collaboration with industry associations or regulatory bodies, and 
premiums remain consistent across all policyholders who meet the specified criteria. Major 
Characteristics of Tariff Pricing are Uniform Premiums, Simplicity, Regulatory Oversight, 
Limited Customization. 

Tariff pricing offers simplicity and regulatory oversight, it has limitations that 
can impact fairness, competitiveness, and consumer satisfaction. Tariff pricing ignores 
individualism and treats individuals as part of a group having the same exposure and charging 
the same price. This may lead to adverse selection as well concern on to provide bundling 
package to insure and issue related to having excessive and minimum pricing to risk.  Insurers 
must carefully evaluate the trade-offs between standardization and customization when 
designing pricing strategies to meet the diverse needs of policyholders while maintaining 
financial stability and market competitiveness. So, then what might be the solution to this 
trade off? 

Introduction
What is Risk-Based Pricing?

Risk-based pricing of insurance is a fundamental concept that might seem intuitively 
obvious when described – yet misunderstandings about it regularly sow confusion. Simply 
put, risk-based pricing means offering different prices for the same level of coverage, based 
on risk factors specific to the insured person or property. If policies were not priced this 
way – if insurers had to come up with a one-size-fits-all price for auto coverage that didn’t 
consider vehicle type and use, where and how much the car will be driven, and so forth – 
lower-risk drivers would subsidize riskier ones.

Risk-based pricing involves assessing individual risk factors to determine premiums 
accurately. Insurers evaluate a range of variables such as age, health status, driving record, 
risk exposure and lifestyle choices to calculate premiums that reflect the unique risk profile of 
each policyholder. Risk-based pricing allows insurers to offer the lowest possible premiums 
to policyholders with the most favorable risk factors. They don’t want to overcharge and send 
consumers shopping for a better price or undercharge them and experience losses that erode 
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their ability to pay claims. Charging higher premiums to insure higher-risk policyholders 
enables insurers to underwrite a wider range of coverages, thus improving both availability and 
affordability of insurance. This concept becomes complicated when actuarially sound rating 
factors intersect with other attributes in ways that can be perceived as unfairly discriminatory. 
For example, concerns have been raised about the use of credit-based insurance scores, 
geography, home ownership and motor vehicle records in setting home and car insurance 
premium rates. Critics say this can lead to “proxy discrimination,” with people of color in 
urban neighborhoods sometimes charged more than their suburban neighbors for the same 
coverage. Confusion around insurance rating is understandable, given the complex models 
used to assess and price risk, and insurers are aware of the history of unfair discrimination in 
financial services. To navigate this complexity, they hire teams of actuaries and data scientists to 
quantify and differentiate among a range of risk variables while avoiding unfair discrimination.

Key Characteristics of Risk-Based Pricing:
� Individualized Premiums: Risk-based pricing results in premiums that vary according 

to the specific risk characteristics of each policyholder. Individuals with lower risk 
profiles may pay lower premiums, while those with higher risks may face higher 
premiums.

�  Complexity: Risk-based pricing can be more complex and resource-intensive for 
insurers, as it requires extensive data analysis and individual risk assessment for each 
policyholder.

�  Customization: Policyholders have greater flexibility to customize coverage and 
premiums to align with their unique risk profiles and insurance needs. This customization 
enhances consumer choice and satisfaction but may require additional administrative 
effort from insurers.

�  Market Competition: Risk-based pricing promotes competition among insurers by 
incentivizing them to offer more competitive rates based on accurate risk assessment. 
This can benefit consumers by providing access to a wider range of insurance options 
and pricing structures.

Comparing Tariff and Risk-Based Pricing:
�  Fairness and Accuracy: While tariff pricing offers simplicity and regulatory oversight, 

risk-based pricing provides greater fairness and accuracy by tailoring premiums to 
individual risk profiles.

�  Flexibility and Customization: Risk-based pricing allows for greater flexibility and 
customization, enabling policyholders to adjust coverage and premiums to suit their 
specific needs and circumstances.

�  Administrative Complexity: Tariff pricing is less complex administratively but may 
result in less precise premiums. Risk-based pricing requires more resources and data 
analysis but offers greater pricing accuracy.
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� Regulatory Considerations: Tariff pricing often involves regulatory oversight to 
ensure fairness and prevent discrimination, whereas risk-based pricing may require 
regulations to address concerns such as data privacy and transparency.

The Effects Of Risk-Based Pricing On Insurers
Risk-based pricing enables insurers to assess individual risks more accurately, 

considering factors like seismic calculations and flood maps. Previously, insurers relied on 
broad-rating tools like postcodes, leading to cross-subsidization due to uncertainty around 
individual risk. Insurers not adopting risk-based pricing may lose customers to competitors 
offering lower premiums for lower-risk clients and higher premiums for high-risk ones. This 
could trigger adverse selection, as consumers move high-risk properties to insurers not using 
risk-based pricing. Over time, this can increase high-risk policies for non-adopters, raising 
claims costs and pressure from reinsurers.

Is This The End Of Collective Pooling?
At its core, insurance involves transferring risk from the insured to the insurer, with 

premiums and restrictions based on the level of risk. Historically, limited data availability 
led to uncertainty and cross-subsidization, resulting in inaccurate premiums for high-risk 
locations. In today’s low-interest-rate environment, insurers focus on underwriting returns, 
relying on risk-based pricing. However, this can create tension between profit-making and 
risk pooling roles for insurers.

Risk-based pricing will not do away with collective pooling entirely. Insurance is 
rooted in uncertainty, and, except for the highest risk locations, no amount of data can predict 
with certainty when losses will occur and what they will cost. Insurers still need to cross-
subsidies and collectively pool risks in the face of these uncertain future losses. Better data 
analytics do not mean that risk pooling will come to an end. Sharing losses has always been 
a basic concept of insurance, and more granular pricing just means that insurers can charge 
a premium that better reflects the risk.

Risk Based Pricing Model at Glance.
A risk-based pricing model is a method used by insurers to determine the appropriate 

premiums for insurance policies based on the level of risk associated with insuring a 
particular individual, business, or asset. This model relies on analyzing various risk factors 
to assess the likelihood and potential cost of future insurance claims, allowing insurers to 
price policies accurately and fairly. Here’s major components and considerations involved 
in a risk-based pricing model:

1. Risk Factors Assessment: Risks are assessed based on different variables such 
as Demographic Information, Historical Data and Claims History, Health Status, 
Occupation and Industry, Asset Characteristics and Credit Score. Based on the above 
factor risk calculated. 
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2. Data Analysis and Modeling: Insurers utilize advanced data analytics and predictive 
modeling techniques to analyze vast amounts of data and identify correlations between 
risk factors and insurance claims. Machine learning algorithms and actuarial models 
help insurers assess risk more accurately and predict future claim probabilities based 
on historical trends and patterns.

3. Pricing Structure: Once the risk factors are assessed and analyzed, insurers develop a 
pricing structure that reflects the level of risk associated with different policyholders or 
assets. Premiums are set based on the calculated risk level, with higher-risk individuals 
or assets typically charged higher premiums to compensate for the increased likelihood 
of claims.

4. Regulatory Compliance: Insurers must ensure that their risk-based pricing models 
comply with regulatory requirements and guidelines established by relevant governing 
bodies. Regulatory oversight aims to prevent discriminatory pricing practices, promote 
fairness and transparency, and protect consumer interests.

5. Customer Communication and Transparency: Insurers communicate the factors 
influencing premium calculations to policyholders, promoting transparency and 
enabling informed decision-making. Providing clear explanations of how risk-based 
pricing works helps build trust and confidence among policyholders.

6. Continuous Monitoring and Adjustment: Insurers continuously monitor and evaluate 
the performance of their risk-based pricing models, adjusting them as needed to reflect 
changes in risk factors, market conditions, and regulatory requirements. Regular 
review and refinement ensure that the pricing model remains accurate, effective, and 
compliant over time.

Benefits of Risk-Based Pricing Model:
�  Fairness: Policyholders pay premiums that align with their individual risk profiles, 

promoting fairness and equity.
�  Risk Management: Insurers can effectively manage their exposure to risk by pricing 

policies based on accurate risk assessments, minimizing the likelihood of financial 
losses.

�  Market Competitiveness: Risk-based pricing encourages competition among insurers, 
leading to a wider range of insurance options and more competitive pricing for 
consumers.

Understanding Risk-Based Pricing in Non-Life Insurance
In the realm of Non-life insurance, risk-based pricing is a fundamental concept that 

shapes the premiums individuals and businesses pay for coverage. Unlike life insurance, 
which often relies heavily on medical histories and age, Non-life insurance encompasses a 
broad spectrum of coverage, including auto, property, and liability insurance. In this domain, 
risk-based pricing is a method used by insurers to determine the cost of insurance premiums 
based on the level of risk associated with insuring a particular policyholder or asset.



241aLdf ;dfrf/ / ljrf/www.nia.gov.np

jflif{sf]T;j

The Basics of Risk-Based Pricing in Non-Life: At its core, risk-based pricing 
hinges on the principle of assessing risk accurately and pricing insurance policies accordingly. 
Insurers evaluate various factors to gauge the likelihood of a policyholder making a claim and 
the potential cost of that claim. These factors can vary depending on the type of insurance 
being offered but may include: Demographic Information, Historical Data and Claims History, 
Risk Characteristics of the Insured Asset, Credit Score and Occupation and Usage Patterns.

Challenges and Considerations: While risk-based pricing offers numerous benefits, 
it also presents challenges and considerations for insurers and policymakers:
�  Data Availability and Accuracy: Insurers rely heavily on data to assess risk and 

determine appropriate premiums. Ensuring the availability and accuracy of relevant 
data can be a significant challenge, particularly for emerging risks or unconventional 
insurance products.

�  Ethical Concerns: Critics argue that certain risk factors used in pricing, such as 
demographic information or credit scores, may contribute to disparities and inequities 
in insurance pricing. Insurers must navigate these ethical considerations to ensure that 
pricing practices remain fair and transparent.

�  Regulatory Compliance: Insurers operating in regulated markets must adhere to laws 
and regulations governing insurance pricing practices. Regulatory oversight aims to 
prevent discriminatory pricing practices and promote fairness in insurance markets.

�  Consumer Understanding: Risk-based pricing can be complex, making it challenging for 
consumers to understand how premiums are determined. Insurers have a responsibility 
to communicate pricing factors clearly and transparently to policyholders.

Critical Analysis of Risk-Based Pricing in Life Insurance
Risk-based pricing, a prevalent practice in the insurance industry, extends beyond 

non-life insurance to encompass life insurance as well. In the realm of life insurance, risk-
based pricing involves evaluating an individual’s health, lifestyle, and other risk factors to 
determine the appropriate premium for coverage. While this approach offers several benefits, 
it also raises ethical and practical concerns that warrant critical examination.

Benefits of Risk-Based Pricing in Life Insurance:
�  Actuarial Fairness: Risk-based pricing aligns premiums with the underlying risk profile 

of the insured individual. This promotes actuarial fairness, ensuring that policyholders 
pay premiums commensurate with their risk of mortality.

�  Risk Management: Insurers use risk-based pricing to manage their exposure to risk 
effectively. By accurately assessing risk factors such as age, health status, and lifestyle 
choices, insurers can price policies in a manner that reflects the likelihood of claims 
and helps maintain financial stability.

�  Consumer Choice: Risk-based pricing allows consumers to choose insurance products 
that best suit their needs and budget. Individuals with lower risk profiles may opt for 
less expensive policies, while those with higher risks may choose comprehensive 
coverage despite higher premiums.
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Critical Concerns with Risk-Based Pricing in Life Insurance:
� Access and Affordability: While risk-based pricing aims to reflect actuarial fairness, 

it can lead to disparities in access to life insurance. Individuals deemed higher risk, 
such as those with pre-existing health conditions or hazardous occupations, may face 
exorbitant premiums or outright denial of coverage, limiting their ability to secure 
essential financial protection for their families.

� Ethical Implications: The use of certain risk factors, such as health status or genetic 
information, raises ethical concerns regarding discrimination and privacy. Pricing 
policies based on factors beyond an individual’s control, such as genetic predispositions 
to certain diseases, may perpetuate inequities and infringe on personal autonomy.

� Long-Term Sustainability: Risk-based pricing may incentivize adverse selection, 
where low-risk individuals opt for less comprehensive coverage or forego insurance 
altogether, while high-risk individuals are left with disproportionately high premiums. 
This adverse selection can undermine the long-term sustainability of insurance pools 
and result in higher costs for all policyholders.

� Transparency and Consumer Understanding: The complexity of risk-based pricing 
models can pose challenges for consumer understanding. Policyholders may struggle to 
comprehend how their premiums are determined, leading to mistrust and dissatisfaction 
with the insurance industry. Insurers must prioritize transparency and education to 
empower consumers to make informed decisions about their coverage.

Addressing the Challenges:
� Regulatory Oversight: Regulatory bodies play a crucial role in overseeing risk-

based pricing practices to ensure compliance with laws and regulations. Regulatory 
interventions may include guidelines to prevent discrimination, promote transparency, 
and safeguard consumer interests.

� Risk Pooling and Mitigation Strategies: Insurers can implement risk pooling 
mechanisms and risk mitigation strategies to address adverse selection and promote 
the long-term sustainability of insurance pools. Initiatives such as wellness programs 
and preventive care incentives can encourage healthier behaviors and reduce overall 
risk.

�  Ethical Guidelines and Standards: Insurers should adhere to ethical guidelines and 
standards that prioritize fairness, non-discrimination, and respect for individual 
privacy. Employing transparent and ethically sound pricing practices helps build trust 
and confidence among consumers.

Closing Remarks
Risk-based pricing model is a sophisticated approach to insurance pricing that 

enables insurers to assess and price risk accurately, promote fairness and transparency, and 
effectively manage their business operations. By leveraging advanced analytics, modeling 
techniques, and regulatory compliance, insurers can optimize their pricing strategies to meet 
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the diverse needs of policyholders while maintaining financial stability and competitiveness 
in the market.

Risk-based pricing is a foundational principle in non-life insurance, driving the 
determination of insurance premiums based on the level of risk associated with insuring a 
particular policyholder or asset. By assessing factors such as demographics, claims history, and 
asset characteristics, insurers strive to accurately price policies while promoting fairness, risk 
management, and market stability. However, navigating challenges such as data availability, 
ethical considerations, regulatory compliance, and consumer understanding is essential to 
ensure that risk-based pricing practices benefit both insurers and policyholders alike.

Risk-based pricing in life insurance offers a pragmatic approach to pricing premiums 
based on individual risk profiles. While this method provides benefits such as actuarial fairness 
and risk management, it also raises critical concerns regarding access, affordability, ethics, 
and long-term sustainability. Addressing these challenges requires a balanced approach that 
prioritizes regulatory oversight, risk mitigation strategies, ethical guidelines, and consumer 
education. By navigating these complexities thoughtfully, insurers can strive to achieve a 
balance between profitability and social responsibility while providing essential financial 
protection to policyholders.
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Introduction

At the core of regulatory compliance lies the vital process of supervision, which involves 
regulatory oversight and monitoring of institutions to ensure they adhere to established 

rules, regulations, and standards. Regulators undertake this responsibility for multiple 
reasons: to ensure compliance and stability within the industry, promote fair competition, 
preserve market integrity, safeguard the interests of stakeholders, and ultimately protect the 
economy from potential risks and disruptions.

The financial supervision landscape has undergone significant changes over the 
past two decades, driven by numerous financial crises that have adversely affected national 
economies. These crises have highlighted the interconnectedness of global economies and 
emphasized the critical role of effective governance within financial institutions, including 
the insurance sector. Studies have revealed that companies with robust internal controls, 
efficient risk management, and strong corporate governance tend to navigate turbulent 
financial conditions more successfully. Thus, the lessons from past crises emphasize the need 
for board and senior management to uphold rigorous standards of corporate governance, 
internal controls, and risk management to ensure adherence to prudent business practices. 
Regulators now require structured risk assessment processes across institutions, demanding 
transparency to enable supervised institutions to understand the basis of assessment and 
govern themselves accordingly.

In the ever-evolving landscape of the Nepalese insurance sector, the need for a robust 
regulatory framework has become important. To address this need, the Nepal Insurance 
Authority (NIA) has embarked on the journey of implementing risk-based supervision 
(RBS) in the Nepalese insurance industry. This strategic approach aims to enhance regulatory 
effectiveness, ensure financial stability, and safeguard the interests of policyholders by 
adopting international best practices. At the core of regulatory compliance lies the vital 
process of supervision, which involves regulatory oversight and monitoring of institutions to 
ensure They adhere to established rules, regulations, and standards. Regulators undertake this 
responsibility for multiple reasons: to ensure compliance and stability within the industry, 
promote fair competition, preserve market integrity, safeguard the interests of stakeholders, 
and ultimately protect the economy from potential risks and disruptions.
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The financial supervision landscape has undergone significant changes over the 
past two decades, driven by numerous financial crises that have adversely affected national 
economies. These crises have highlighted the interconnectedness of global economies and 
emphasized the critical role of effective governance within financial institutions, including 
the insurance sector. Studies have revealed that companies with robust internal controls, 
efficient risk management, and strong corporate governance tend to navigate turbulent 
financial conditions more successfully. Thus, the lessons from past crises emphasize the need 
for board and senior management to uphold rigorous standards of corporate governance, 
internal controls, and risk management to ensure adherence to prudent business practices. 
Regulators now require structured risk assessment processes across institutions, demanding 
transparency to enable supervised institutions to understand the basis of assessment and 
govern themselves accordingly.

In the ever-evolving landscape of the Nepalese insurance sector, the need for a robust 
regulatory framework has become important. To address this need, the Nepal Insurance 
Authority (NIA) has embarked on the journey of implementing risk-based supervision 
(RBS) in the Nepalese insurance industry. This strategic approach aims to enhance regulatory 
effectiveness, ensure financial stability, and safeguard the interests of policyholders by 
adopting international best practices.

Understanding Supervision and Risk Based Supervision (RBS)
Historically, the insurance industry began with a limited number of companies 

operating without comprehensive regulations or significant supervision. However, as time 
progressed, the sector saw a surge in the number of insurance companies, prompting the 
development of regulatory frameworks to oversee this growing industry. With the growth of 
the insurance market came an increase in regulated companies, leading to the diversification 
of insurance products and services offered. In response to this evolution, regulatory rules were 
introduced to establish clear guidelines for insurance companies, leading to the inception of 
a compliance-based approach to supervision.

While the traditional model of supervision offers advantages such as clarity, 
consistency, and ease of enforcement through standardization, its disadvantages often 
outweigh these benefits. A compliance-focused approach can be reactive, lacking flexibility 
and focusing primarily on short-term goals, making it resource-intensive. Moreover, the 
rigidity of this model may not adapt swiftly to emerging risks, undermining its effectiveness 
in the dynamic insurance industry. The weaknesses inherent in compliance-based supervision 
highlight its inappropriateness for the evolving nature of the insurance sector, suggesting a 
need for more adaptive and forward-thinking regulatory approaches.

Consequently, Risk Based Supervision (RBS) stands as a regulatory approach that 
emphasizes the identification, assessment and management of risks in the insurance sector. 
This approach assesses the probability and severity of the material risks to which insurers 
are subjected to. It also examines how well the controls in place mitigate the chances of risky 
events happening or lessen their impact if they do occur.
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Unlike compliance-based supervision, which treats all companies uniformly, RBS 
fits regulatory interventions to the specific risks posed by each institution. This methodology 
recognizes that not all insurance companies are equal in terms of risk exposure and impact 
on the system. By focusing resources on higher-risk areas, the regulator can maximize the 
effectiveness of its oversight and ensure the stability of the industry. In the context of the 
Nepalese insurance industry, this methodology involves tailoring regulatory efforts to the 
unique risk profiles of insurance companies, including reinsurers and micro insurers.

 
Regulatory Objectives and Supervision Framework

Embedded within the broader regulatory landscape is the Insurance Act, 2079 
(2022), which establishes key objectives for the Nepal Insurance Authority. These objectives 
summarize NIA’s commitment to contributing to improved management practices and 
regulation within the insurance sector, fostering confidence in the industry. Furthermore, the 
Act aims to ensure the delivery of quality and reliable services to the public by promoting 
healthy competition among insurance entities. The ultimate goal is to regulate the insurance 
industry effectively, safeguarding the rights of the insured.

In alignment with these objectives, the NIA has formulated a Risk-Based Supervision 
Framework with a primary focus on the prudential supervision of insurance companies, 
emphasizing the safety and soundness of their operations. Additionally, the framework 
recognizes the importance of conduct supervision, ensuring transparent and fair treatment 
of customers. By prioritizing the protection of the interests of both current and future 
policyholders, NIA aims to contribute to the overall stability of the Nepalese insurance sector.

Emergence of Risk Based Supervision in the Global Insurance Sector and 
Success Stories

The emergence of Risk-Based Supervision (RBS) in the insurance sector began in 
the late 1990s with initial explorations and pilot programs, recognizing the necessity for a 
risk-based approach and experimenting with RBS concepts on a smaller scale. 

By the early 2000s, the Monetary Authority of Singapore (MAS) took pioneering 
steps by incorporating risk-based supervision principles into insurance supervision, while in 
the United States, initial explorations into this approach were underway. 

In the mid-2000s, broader adoption began, with the UK’s Financial Conduct 
Authority transitioning to RBS and Canada taking early steps towards implementing RBS 
in insurance supervision. Post-financial crisis reforms in the late 2000s, such as the United 
States’ shift towards RBS in insurance regulation and Europe’s Solvency II implementation, 
emphasized RBS.

The 2010s witnessed global alignment through international standards advocated 
by IAIS, as seen in Malaysia’s integration of RBS principles into insurance regulatory 
frameworks. 
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As such, the implementation of Risk-Based Supervision (RBS) has seen success 
stories across the globe, with notable examples including the United States, where the 
National Association of Insurance Commissioners (NAIC) adopted RBS principles in 2008. 
In Singapore, the Monetary Authority of Singapore (MAS) began integrating RBS in the 
early 2000s, followed by Canada’s Office of the Superintendent of Financial Institutions 
(OSFI). The United Kingdom’s Financial Conduct Authority (FCA) transitioned to RBS in 
the late 2000s, while Malaysia’s Bank Negara Malaysia embraced RBS in the early 2010s. 
Even in Kenya, the Insurance Regulatory Authority (IRA) implemented RBS principles in 
2012, highlighting the global spread and recognition of this supervisory approach.

At present, different countries are in the process of implementing risk-based 
supervision in the insurance sector, aligning with international standards, alongside 
innovations in risk assessment methodologies influenced by technological advancements.

Key Principles of RBS Approach
The Nepal Insurance Authority (NIA) adheres to a set of five key principles in its 

risk-based supervisory approach for insurers. It strives to align its supervisory approach 
with international best practices, taking into account the distinctive characteristics of the 
Nepalese insurance market. These principles shape the supervisory framework, ensuring 
effective oversight and safeguarding policyholders. The five key principles are as follows:

1. Judgement-Based Approach: NIA’s supervision relies on expert judgment and 
data-supported analysis to make informed decisions.

2. Forward-Looking Assessment: The approach is forward-looking, promptly 
addressing both current and emerging risks to enhance the resilience of insurers.

3. Focus on Key Risks: Strategic focus is placed on key risks, ensuring efficient 
supervision by allocating resources to areas with the greatest potential impact.

4. Assessment of the whole institution: A holistic assessment evaluates the 
entire institution, adopting a total balance sheet approach for a comprehensive 
understanding of risks.

5. Principle of Proportionality: The principle of proportionality tailors the intensity 
of supervision based on an insurer’s impact and risk profile, ensuring a targeted 
regulatory response. Insurers with a high-risk profile will be subject to more 
intensive supervision in comparison to insurers with a low risk profile.

Collectively, these principles form a flexible and adaptive framework, enabling the 
NIA to navigate through the phases of the insurance industry, promote stability, and achieve 
its objectives of protecting policyholders and maintaining financial system integrity.

Rationale behind transition towards Risk Based Supervision
The Nepal Insurance Authority (NIA) continues to rely on a compliance-based 

approach to supervision. This compliance-based approach primarily focuses on ensuring 
strict adherence to predetermined rules and regulations, without adequately considering the 
varying degrees of risk associated with different insurance companies. 
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The NIA’s persistent adherence to a compliance-based approach poses significant 
challenges in overseeing and regulating the insurance sector in Nepal, and its consequences 
are far-reaching. The current compliance-based supervision approach undermines the 
NIA’s ability to swiftly identify and manage systemic risks in Nepal’s insurance industry. 
Moreover, it burdens insurance companies with excessive regulations. Transitioning to risk 
based supervision is thus crucial for the NIA, as a regulator, to proactively address emerging 
threats and foster a resilient insurance sector.

Purpose of implementing Risk Based Supervision in the Nepalese Insurance 
Sector

The implementation of risk-based supervision serves multiple purposes aimed at 
strengthening the stability and integrity of the financial sector. It encourages sound risk 
management practices within the insurers, fostering a proactive approach to identifying, 
assessing, and mitigating risks. By aligning with international best practices, it ensures that 
regulatory standards remain robust and effective in the global context. 

Risk-based supervision enables early detection of emerging risks and vulnerabilities, 
allowing regulatory authorities like the NIA to respond swiftly and prevent potential crises. 
Moreover, it facilitates tailored regulatory oversight, allowing regulator to adapt their 
approach based on the unique risk profiles of individual insurance companies. This fosters 
enhanced corporate governance practices, promoting transparency and accountability within 
insurers. 

As market conditions evolve, risk-based supervision offers flexibility and adaptability 
to regulatory frameworks, ensuring they remain effective in addressing new challenges. 
Ultimately, by instilling market confidence and enhancing consumer protection, risk-based 
supervision contributes to the overall stability and resilience of the financial system.

Key Terms in Risk Based Supervision
a. Significant Activity
 Significant activity is a key operation or process with a substantial impact on an 

insurance company’s risk profile. Significant activity can be considered on the 
basis of product lines (such as motor, marine, aviation, etc. in the case of non-life 
insurers and term, endowment, foreign employment, etc. in the case of life insurers) 
or functional areas (such as underwriting, claim, reinsurance, IT, etc., applicable to 
both life and non-life insurers) and can vary from one company to another. While 
there are certain core activities that are common to most insurance companies, such 
as underwriting policies and processing claims, the specific focus and strategies can 
differ.

 Each insurance company may have its own niche or specialization, targeting 
different markets or types of insurance products. For example, one non-life 
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insurance company may specialize in auto insurance, while another may focus on 
property insurance or liability insurance. This specialization can result in variations 
in their underwriting processes, pricing models, and risk assessments.

 Additionally, the operational and organizational structures of insurance companies 
can differ based on their size, geographical presence, and target customer segments. 
Some companies may have a decentralized structure with multiple regional or 
branch offices, while others may operate through a centralized system.

 Furthermore, the marketing and distribution channels employed by insurance 
companies may vary. Some companies may rely on direct sales through their own 
agents or online platforms, while others may collaborate with brokers or use third-
party distribution channels.

 Overall, while there may be similarities in the general activities of insurance 
companies, significant differences exist based on their areas of specialization, 
organizational structures, and market strategies.

b. Knowledge of Business
 Knowledge of business is the depth of understanding about the activities, strategies, 

and operations of an insurance company. It involves an understanding of the various 
aspects and operations involved in running and managing a business, including 
organizational structure, strategic planning, marketing and distribution channels, 
financial management, human resources, products offered, and risk management, 
among others.

c. Inherent Risk
 Inherent risk is the baseline level of risk that exists in an insurance company’s 

operations and activities without considering any risk mitigation efforts or controls. 
It is the probability of material loss arising from the activities pursued by the 
insurer to meet its business objectives. The inherent risks are also considered “gross 
“risks,” as they reflect the level of risks before being controlled or mitigated by 
risk management strategies (i.e., before the application of management actions to 
mitigate, manage, or avoid risks). The key inherent risks are grouped into nine 
categories: 

1. Insurance Risk
2. Market Risk
3. Credit Risk
4. Operational Risk
5. Strategic Risk
6. Compliance Risk (Legal and Regulatory)
7. Conduct Risk
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8. Money Laundering and Financing of Terrorism 
9. Climate Risk

d. Risk Assessment
 The process of evaluating the potential risks faced by an insurance company, such 

as insurance risk, operational risk, market risk, and others. It is the evaluation 
of an insurance company’s exposure to various risks to understand the nature 
and magnitude of risks faced by an insurance company, allowing them to tailor 
regulatory interventions and requirements accordingly.

e. Risk Profile
 A comprehensive assessment of an insurance company’s exposure to various 

types of risks. It helps regulators prioritize their supervisory activities, ensuring 
that resources are directed toward managing the most significant risks within the 
insurance industry.

Steps in Risk Based Supervision

RBS-Journey so far: Major Achievements
Moving towards Risk Based Capital and Risk Based Supervision was one of the 

strategic objectives mentioned in NIA’s First Strategic Plan (2014-2019) and it is also one 
of the strategic pillars of NIA’s Second Strategic Plan (2023-2027). The NIA’s Second 
Strategic Plan (2023-2027) outlines its goal to achieve complete implementation of risk-
based supervision by 2026.

In light of these strategies, a pilot project has been completed with one life insurer and 
one non-life insurer to implement risk-based supervision in the Nepalese insurance sector, 
made possible through a collaborative partnership with The Toronto Centre since 2021. 



251aLdf ;dfrf/ / ljrf/www.nia.gov.np

jflif{sf]T;j

Based on the pilots and recognizing the evolving nature of the industry, NIA has 
formulated a comprehensive Risk-Based Supervision Framework and Guide to Supervisory 
Intervention Framework in Jestha 30, 2080, to guide its regulatory supervision. These 
frameworks define the objectives, principles, and approach that the NIA shall adopt to 
facilitate risk-based supervision of regulated institutions within the insurance sector.

Conclusion
Implementing risk-based supervision in the Nepalese insurance sector is a strategic 

move towards enhancing the stability and resilience of the financial system. A well-executed 
risk-based supervision framework requires collaboration, continuous improvement, and a 
commitment to staying up with the changing financial landscape. As the Nepal Insurance 
Authority leads the implementation of risk-based supervision, the Nepalese insurance industry 
stands to benefit from a more resilient, customer-focused, and stable operating environment. 
By aligning regulatory efforts with the specific risk profiles of insurance companies, NIA is 
paving the way for a dynamic and adaptive insurance sector that can withstand challenges 
and contribute to the broader economic development of Nepal. 

Hence, active collaboration between the regulator and insurers is crucial for the 
success of Risk-Based Supervision (RBS), emphasizing a continuous improvement mindset 
to enhance risk management practices. Implementing RBS in Nepal transcends mere 
regulatory compliance, constituting a strategic investment in the sector’s future resilience 
and growth. Embracing RBS as a catalyst for industry stability will promote global alignment 
and stimulate collaborative growth within the insurance sector.
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Introduction:

Nepal Insurance Authority is the sole Regulatory Agency established to systematize, 
regularize, inspect, and supervise insurance business in Nepal. It is an autonomous 

institution, established as per section 3 of the Insurance Act, 2079 BS, having a legal 
personality with perpetual succession. The Authority is entrusted with the objective to 
ensure a fair, competitive, reliable, and credible insurance service in Nepal. Similarly, the 
Authority is also responsible for the regulation of insurance business effectively to protect 
the rights and interests of policy holders. To carry out these broad objectives, the Authority 
cooperates and coordinates with various national competent Authorities, private sector, 
stakeholders, foreign counterparts, and international organizations. It is a founding member 
of the International Association of Insurance Supervisors (IAIS).

As a separate Regulator of the Insurance Sector, Insurance Board (Beema 
Samiti) was established in 2026 BS for the first time which with the enactment of Insurance 
Act, 2079 BS is converted into Nepal Insurance Authority. Core Values considered by 
Nepal Insurance Authority are Integrity, Transparency, Accountability, Team Spirit, Fairness 
and Innovative. 

In the eve of Rana Regime, Nepal Insurance and Transport Company (converted 
to Nepal Insurance Company later) was established in 1947 by Nepal Bank Ltd. as its 
subsidiary company. It was the only national insurance undertaking prior to the Rastriya 
Beema Sansthan (RBS) that was established in 1968.As on Chaitra end 2080 there are 14 
Life Insurance Companies,14 Non- Life Insurance Companies, 2 Reinsurance Companies 
and 7 Micro Insurance Companies making total 37 insurance companies under the umbrella 
of Nepal Insurance authority for regulation and supervision. 

The insurance industry in Nepal is a vital component of the country’s financial 
sector, serving as a crucial avenue for risk mitigation and financial protection for individuals 
and businesses. With the sector’s growth comes the need for robust regulatory oversight to 
ensure stability, fairness, and trust. Among the arsenal of regulatory tools, on-site inspections 
stand out as a cornerstone of supervision, offering a comprehensive assessment of insurance 
companies’ operations, finances, and compliance with regulatory standards. This article 
provides a detailed exploration of the significance, objectives, process, benefits, challenges, 
and future directions of on-site inspections for insurance companies in Nepal.
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Legal Authority regarding On-Site Inspection:
Section 98 of the insurance act 2079 has the following provisions.

Regulation, Inspection and Monitoring: (1) The Authority may regulate, inspect, or 
monitor the activities of insurers, insurance intermediaries, other insurance service 
providers or persons or organizations related to such insurers, insurance intermediaries 
or other insurance service providers at any time.

(2) In case of suspicion or complaint, the Authority may depute an expert or an employee 
of the Authority to visit the office or place of business of an insurer or insurance 
intermediary or other insurance service provider to conduct an on-site inspection or 
to inspect the insurer. The relevant documents, accounting and financial statements, 
insurance documents, related reports and statements may be submitted to the Authority 
for inspection or in any other way to regulate, inspect or monitor at any time.

(3) For the purpose of Sub-section (1), the Authority shall take as a basis of the principles, 
recognition, guidelines, best practice, and customs established at the international 
level related to the regulation, inspection or monitoring of insurance business.

(4) The expert or employee deputed pursuant to Sub-section (2) shall require, view, 
examine, inspect, investigate, demand a copy or original of the same or make inquiry 
regarding the data, statistics, details, notice, report, and details created by electronic 
means or any other necessary document from the concerned party.

(5) he concerned insurer and insurance intermediaries shall be provide with the data, 
statistics, details, notices or any other necessary documents required pursuant to Sub-
section (4) at the specified time and to view, examine, inspect any details and it shall 
be the duties to provide truth answer of the questions asked in this regard by the other 
insurance service providers, insured and persons related to the insurance business.

(6) If an employee or expert assigned to regulate, inspect or monitor pursuant to this 
Section finds any error or mistake regarding works performed by the insurer in its 
action or document and if any action or document is found to be suspicious or if not 
comply with this Act, the Regulations made under this Act or the directions issued by 
the Authority, he/she may take statement from the concerned authority in this regard.

(7) In the course of regulating, inspecting, or monitoring pursuant to this Section, if any 
instructions or orders are required to be issued immediately, the expert or employee 
assigned to that task may inform the Authority and issue necessary instructions and it 
shall be the duty of the insurer or concerned person to follow such instructions.

(8) In accordance with this Section, the expert or employee assigned to regulate, inspect 
or monitor shall submit the inspection or monitoring report to the Authority within the 
period determined by the Authority.

(9) If the Authority requests cooperation from the Government of Nepal, any agency of 
the Government of Nepal, any agency at the provincial or local level, other regulatory 
agencies or any corporate body in the regulation, inspection or monitoring activities 
that are or shall be conducted pursuant to this Act and it shall be the duty of such 
agency or corporate body to cooperate.



254 aLdf ;dfrf/ / ljrf/ www.nia.gov.np

jflif{sf]T;j

(10) Other provisions related to regulation, inspection or monitoring of the insurance 
business shall be as determined by the Authority.

Significance of On-Site Inspections:
On-site inspections are integral to maintaining the integrity and stability of Nepal’s 

insurance sector. They serve as a proactive measure to identify risks, detect irregularities, and 
enforce compliance with regulatory requirements. By conducting thorough examinations of 
insurance companies’ activities, on-site inspections contribute to:
1. Transparency and Accountability: On-site inspections promote transparency by 

scrutinizing the financial statements, governance structures, and operational practices 
of insurance companies. This transparency fosters accountability among insurers, 
ensuring that they operate in a manner consistent with regulatory expectations and 
market standards.

2. Protection of Policyholders: The primary beneficiaries of on-site inspections are 
policyholders, whose interests are safeguarded through rigorous oversight of insurance 
companies. By assessing the financial soundness and operational capabilities of 
insurers, on-site inspections help mitigate the risk of insolvency and ensure that 
policyholders receive timely and fair claim settlements.

3. Market Stability: On-site inspections play a crucial role in maintaining market stability 
by identifying systemic risks, vulnerabilities, and emerging trends within the insurance 
sector. Regulators can use the insights gained from inspections to implement timely 
interventions, such as imposing corrective measures or enhancing capital requirements, 
to prevent adverse outcomes that could destabilize the market.

Objectives of On-Site Inspections:
The objectives of on-site inspections are multifaceted, encompassing financial 

stability, regulatory compliance, risk management, and consumer protection. Inspections 
aim to provide an in-depth analysis of various risks, internal control systems, business 
models and governance. Inspections are conducted within a predefined scope and timeframe 
at the premises of the inspected legal entities. However, if deemed necessary the scope and 
timeframe of the inspection can be changed while the inspection is in progress. Some key 
objectives include:

1. Assessing Financial Soundness: On-site inspections enable regulators to 
evaluate the financial health of insurance companies, including their capital 
adequacy, solvency margins, and asset quality. By analyzing financial statements, 
investment portfolios, and actuarial reports, regulators can assess the overall 
financial stability of insurers and their ability to meet policyholder obligations.

2. Ensuring Regulatory Compliance: Regulatory compliance is essential to 
maintaining market integrity and protecting policyholder interests. On-site 
inspections focus on assessing insurers’ compliance with regulatory requirements, 
including licensing conditions, underwriting standards, claims management 
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practices, and governance frameworks. Any deficiencies or non-compliance 
issues identified during inspections are addressed through remedial actions or 
enforcement measures.

3. Identifying and Managing Risks: Insurance companies are exposed to various 
risks, including underwriting risk, investment risk, and operational risk. On-site 
inspections help regulators identify, quantify, and mitigate these risks by assessing 
insurers’ risk management practices, internal controls, and risk exposure levels. 
By identifying emerging risks and vulnerabilities, regulators can work with 
insurers to implement proactive risk mitigation strategies.

4. Detecting Fraud and Misconduct: On-site inspections play a crucial role 
in detecting and deterring fraudulent activities, misconduct, or breaches of 
fiduciary duty within insurance companies. Inspectors conduct thorough reviews 
of internal controls, governance structures, and transactional data to identify 
any irregularities or indications of fraud. By holding insurers accountable for 
their actions and ensuring compliance with ethical standards, on-site inspections 
contribute to maintaining market integrity.

Apart from above mentioned objectives the following can also be stated as the 
objectives of onsite inspection.

� examine and assess the level, nature, and features of the inherent risks to 
which the entity is exposed, also taking into account its risk culture.

�  examine and assess the appropriateness and quality of the inspected legal 
entity’s corporate governance and internal control framework in the light of 
the nature of its business and risks.

�  assess the inspected legal entity’s control systems and risk management 
processes, focusing on detecting weaknesses or vulnerabilities that could 
have an impact on its own funds.

�  examine the quality of balance-sheet items and the financial situation of the 
inspected legal entity.

�  assess the business model of the inspected legal entity.
� check the inspected legal entity’s compliance with insurance regulation, 

and, in the case of internal models, with the legal requirements pertaining 
to internal models used for the calculation of capital requirements (initial 
approval, material changes, extensions, roll-out, permanent partial use or 
reversion to less sophisticated approaches.

Process of On-Site Inspections:
The process of conducting on-site inspections involves several distinct phases, 

each designed to facilitate thorough examination and assessment of insurance companies’ 
operations. The key steps in the inspection process include:

1. Pre-Inspection Planning: Regulators undertake pre-inspection planning activities 
to define the scope, objectives, and methodologies of the inspection. This involves 
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conducting a risk assessment to identify areas of focus, assembling an inspection 
team with relevant expertise, and developing an inspection plan outlining the tasks 
and timelines. Normally team leader is responsible for preparing pre-inspection 
planning with the assistance of team members. Previous period inspection report 
and whistleblower’s information is also taken into consideration while preparing 
for inspection of insurance companies.

2. On-Site Activities: During the on-site visit, inspectors engage with the 
management and staff of the insurance company to gather information, review 
documentation, and conduct interviews. Inspectors examine various aspects of 
the company’s operations, including underwriting practices, claims handling 
procedures, investment strategies, reinsurance arrangements, and internal 
controls. They may also conduct physical inspections of the company’s premises 
to verify compliance with regulatory standards.

3. Data Analysis and Reporting: Following the on-site activities, inspectors 
analyze the information collected and prepare a comprehensive inspection report 
documenting their findings, observations, and recommendations. The report 
highlights areas of compliance, identifies any deficiencies or weaknesses, and 
provides recommendations for corrective actions or enhancements. The report is 
shared with the insurance company’s management for review and response.

4. Post-Inspection Follow-Up: After issuing the inspection report, regulators 
follow up with the insurance company to monitor the implementation of 
corrective measures and address any outstanding issues. Regulators may engage 
in dialogue with the company’s management to discuss the findings of the 
inspection and ensure timely remediation of identified deficiencies. Ongoing 
monitoring and follow-up actions are essential to ensuring sustained compliance 
and improvement.

Benefits of On-Site Inspections:
On-site inspections offer numerous benefits for insurance companies, regulators, and 

stakeholders, including:
1. Enhanced Supervision: On-site inspections provide regulators with valuable 

insights into insurers’ operations, risk profiles, and compliance with regulatory 
standards. This enhanced supervision enables regulators to identify emerging 
risks, assess the effectiveness of risk management practices, and intervene 
promptly to address any deficiencies.

2. Improved Risk Management: By identifying and assessing risks, on-site 
inspections help insurance companies strengthen their risk management 
frameworks and enhance their resilience to adverse events. Insurers can use the 
findings of inspections to implement proactive risk mitigation strategies, improve 
internal controls, and enhance their overall risk management capabilities.

3. Enhanced Market Confidence: On-site inspections contribute to market confidence 
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by demonstrating regulators’ commitment to maintaining robust oversight and 
ensuring the integrity of the insurance sector. The transparency, accountability, 
and regulatory discipline enforced through inspections help build trust among 
stakeholders and promote a stable and competitive insurance market.

4. Consumer Protection: On-site inspections play a critical role in protecting the 
interests of policyholders by ensuring that insurance companies operate in 
a manner consistent with regulatory requirements and market standards. By 
identifying and addressing deficiencies in insurers’ practices, inspections help 
mitigate the risk of consumer harm and promote fair treatment of policyholders.

Challenges and Future Directions:
While on-site inspections are a vital tool for regulatory oversight, they are not without 

challenges. Some of the key challenges include resource constraints, capacity limitations, 
and the evolving nature of risks within the insurance sector. Additionally, advancements in 
technology, changes in business models, and the increasing complexity of financial products 
present ongoing challenges for regulators in conducting effective inspections.

Looking ahead, there is a need for greater collaboration among regulators, industry 
stakeholders, and international bodies to strengthen regulatory frameworks, enhance 
supervisory practices, and promote market stability. Regulators must embrace technology-
driven solutions, invest in capacity-building initiatives, and adopt innovative approaches to 
supervision to keep pace with the evolving landscape of the insurance industry.

Conclusion:
On-site inspections play a vital role in ensuring the integrity, stability, and resilience 

of Nepal’s insurance sector. By assessing compliance, identifying risks, and promoting 
transparency, on-site inspections contribute to effective regulatory oversight, safeguarding 
the interests of policyholders and maintaining market confidence. As the insurance landscape 
continues to evolve, regulators must remain vigilant.
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Background

Insurance fraud is that act where any form of deliberate deception or misrepresentation can 
be seen made by any individual or entity who would seek spaces for obtaining any form of 

unjust that would assure financial benefit through the insurance policy or their claim. It can 
involve any task ranging the forms of deceit, falsified information or document, providing 
fabricated evidence or exaggerating damages or set of injuries which would also seek 
spaces to stage up accidents or act where intentional losses could be caused and covered by 
insurance there. Viaene & Dedene (2004) explains that this form of fraud can be committed 
by policyholders, their beneficiaries, professionals like that of doctors, their lawyers which 
would include on aspects relating to insurance on company’s employee that would ultimately 
undermine the level of integrity of the insurance system driving up cost for insurers and their 
policy holders seeking ways to erode trust level within the industry.

The Central Investigation Bureau (CIB) has arrested six individuals on the charge of 
planning and executing a murder by making it look as if it was an accident to claim Rs. 25 
million accidental insurance last year, showing how insurance frauds are hitting Nepalese 
context as well.

Insurance fraud is illegal and can result in different legal consequences globally. 
That can include criminal charges, fines, imprisonment, civil penalties or loss on insurance 
coverage. The biggest loss is in regarding damage of anyone’s reputation. Here, insurers 
would be employing different methods for detecting and preventing fraud including 
investigation and data analysis seeking collaboration with law enforcement agencies there.

Exaggerated claims, premium fraud, identity theft, insurance agent fraud. phantom 
policy fraud are various form of insurance fraud here. Falsifying documents to claim 
insurance amount is also a form of insurance fraud.

Falsifying Documents
Falsifying documents in insurance industry generally refers to the whole sum of 

act that seeks to alter or fabricate documents for insurance claim or policy. It solely intends 
to deceive insurance company in order to obtain unjust financial benefit and it can include 
anything from altering of details of insurance policy or company simply for gaining financial 
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set of benefits. It is simply the task that intends to alter the details of insurance policy by 
forging documents of medical records or receipts, or by providing false information about 
the circumstance of the claim. The documents can be falsified by inflating the value of 
claim beyond the actual loss or damage, or even by providing false information about 
pre-existing conditions at the time of applying for insurance coverage. It also intends to 
fabricate evidence of damages or injuries intending to support the claim that would else 
remain invalid. Misrepresenting the circumstances of incident to make it appear covered 
by insurance when it is not is also the case when the documents get falsified by insurance. 
From creating fake death documents, falsified beneficiary details to making fake disability 
documents - insurance industry have always been victim of falsified documents (Viaene & 
Dedene, 2004). This is the reason why we get to see someone pushing their car from cliff to 
smash their vehicle in Trishuli river or someone leaving their iPhone in Nepal while being 
back from abroad, simply to claim the insurance there.

Examples
� Preparing medical report in hospital or clinic as per policy designed by insurance.
� Preparing the billing by service centre while repairing vehicles as per the terms and 

conditions of insurance policy.

Reason why it is unethical 
Unethical behaviour simply refers to set of actions which are being conducted that 

seeks to violate moral principles, their societal norms or their professional standards. These 
actions are stated to be wrong in moral ground and are stated to be unacceptable by majority 
of people in certain context as it would all involve task of dishonesty, deception, exploitation 
or harm to other people for their personal set of gain or advantage undermining trust level and 
fairness seeking integrity within interpersonal relationship there (Cremer & Vandekerckhove, 
2016). Falsifying documents in insurance is clearly unethical practice because at one end it 
violates principles of honesty, trustworthiness and fairness which are actually essential for 
functioning of insurance system allowing to maintain social cohesion there. The reason why 
falsifying of documents in insurance can be regarded as unethical are as under:
� Breach of Trust: Insurance is based largely on trust among policy holder and insurance 

company. Falsifying document clearly violates the level of trust that they retain and 
it can simply be regarded as the attempt intending to deceive insurer that undermines 
the level of integrity of insurance system as a whole. Broking of anyone’s trust itself 
is unethical act.

� Deception: Presentation of false documents intentionally itself is unethical aspect 
that would mislead the insurance company. It is the task of providing inaccurate or 
fabricated information there that seeks to deceive and violate the principle of honesty 
and integrity. It is clearly unethical practice to lie through documentation there. Lying 
anyone itself is unethical act.
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� Unfair advantage: Since the individual who is involved here intends to look after 
unfair advantage over honest set of policy holders who would abide the terms of their 
insurance contracts which would result in increased cost for all policy holders where 
insurers would be required to offset losses through fraudulent claims there. Looking 
after unfair advantage is unethical deed.

� Financial Harm: Insurance fraud primarily harms insurance company because they 
will have to make payment of the claim which actually did not occur. And, when 
the information is spread around, it also risks over the reputational loss. This will be 
providing unfair set of advantage there who would seek spaces to abide by the terms in 
regarding their insurance contracts all resulting in increased cost where insurers will 
have to look after losses from spreading across the policy holders as they will have to 
pay higher premium at one end and also reduces the return of shareholder.

� Undermines social responsibility: Insurance mechanism would be there that would 
look aspects while sharing risks within the community where presentation of false 
document would all seek spaces to undermine their social responsibility intending 
to exploit whole collective pool of resources seeking personal gain there. This 
exploitation clearly is an unethical deed.

So, presenting false documents in insurance industry is clearly unethical as it 
incorporates task relating to dishonesty, exploitation and harm to other undermining the 
fundamental set of principles regarding fairness, assured trust level and integrity which 
would be essential for functioning of insurance system along with their level of well-being 
that comes within the society.

Preventive Measures
Preventing false claims, that is falsifying document in insurance requires a combination 

of measures aimed at detecting and deterring fraudulent activity. There are different set of 
activities which can be conducted here through which falsifying of document’s case can be 
minimized, if not eradicated. The set of strategies that can be employed here are as under:
� Education and Awareness: Policyholders can be informed by insurance firms about 

the repercussions of insurance fraud and the value of being truthful during the claims 
procedure. False claim attempts can be discouraged by providing clear information 
about what fraud is and the consequences of participating in fraudulent activity.

� Stringent Underwriting: During the underwriting process, insurers can detect 
possible hazards and stop the issuance of fraudulent policies by carefully vetting 
applicants. This could entail checking the information submitted on applications, 
running background checks, and evaluating risk factors using data analytics.

� Claims Investigation: Insurance firms often use specialized investigative teams 
to investigate dubious claims. These units may use forensic analysis, interviews, 
and surveillance among other techniques to gather information and spot fraudulent 
activity.
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� Technology Solutions: Insurance companies can spot anomalies in claims data 
and patterns of fraudulent activity by utilizing cutting-edge technologies like data 
analytics, artificial intelligence, and predictive modeling. Potentially false claims can 
be flagged by these techniques for additional research.

� Collaboration and Information Sharing: In order to exchange information and 
intelligence regarding known fraud schemes and offenders, insurance companies 
may work with law enforcement, trade associations, and other insurers. Through this 
partnership, fraud in the sector can be stopped and new patterns can be recognized.

� Internal Controls and Audits: Undertaking frequent audits and putting in place strong 
internal controls can assist insurers in locating gaps in their systems and procedures 
that could be used by scammers. This could entail keeping an eye on worker actions, 
going over claim paperwork, and putting checks and balances in place to stop illegal 
access to private data.

� Whistleblower Programs: Insurance businesses can detect internal fraud by putting 
in place channels for staff members, policyholders, and other interested parties to 
report suspected fraud. Programs for whistleblowers should offer security and 
anonymity to people who come forward with details regarding fraudulent activity.

� Legal and Regulatory Measures: Insurance firms and regulators can collaborate to 
improve legislation and rules pertaining to the avoidance of insurance fraud. Strict 
sanctions for people and organizations found guilty of insurance fraud can act as a 
disincentive and safeguard the integrity of the insurance market.
Insurance companies can lower the number of false claims and the financial losses 

brought on by insurance fraud by putting these preventive measures into place. Furthermore, 
encouraging a culture of honesty and moral conduct inside the company can help prevent 
fraud and build policyholder trust.

Challenges
The falsified set of documents which comes within insurance fraud is tough thing to 

come over and manage as it is something challenging for insurers and authorities who are 
involved there in its investigation or prosecution there. The challenges include:
� Absence of verification mechanism: Because of the aspect that there are no any 

system where verification checks, lot of documents go undetected. Falsified documents 
do not have solution and in case of Nepal where even Lal Purja has been replicated, 
it is almost impossible to identify the fraud line there.

� Complicated Fraud Techniques: Those involved in insurance fraud intend to develop 
more enhanced methods for presenting falsified method from forging signatures to 
fabricating records. This has all been evolving techniques and it requires constant 
vigilance that would require fraud detection technologies from its end there.

� Time and Resource Constraints: Investigating insurance fraud cases can be real time 
consumeing and there would be huge resource required. Insurers and law enforcement 
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agencies can lack the required resources or expertize there for conducting any form of 
in-depth investigation for every suspicious claim that can cover up.

�  Privacy concerns: Navigating complicated privacy restrictions may be necessary to 
access some sorts of information, such as financial or medical records. Insurance 
companies have to strike a compromise between the necessity to look into possible 
fraud and protecting people’s right to privacy.

�  Legal Hurdles: Robust evidence that can survive legal examination is necessary for 
insurance fraud prosecutions. It can be challenging to prove beyond a reasonable 
doubt that documents are forged in some situations, particularly if the fraudsters have 
taken precautions to hide their trails.

 
Conclusion 

In conclusion, the integrity and stability of the insurance business are seriously 
threatened by the problem of document falsification. People who participate in fraudulent 
actions, such as making up evidence, filing false claims, or misrepresenting facts, erode the 
confidence necessary for insurance systems to operate. This unethical activity raises costs 
and undermines trust in the insurance system, which affects honest policyholders in addition 
to the financial loss done to insurance companies. It is essential to adopt a multimodal 
strategy that incorporates proactive detection techniques and preventive actions in order to 
successfully handle this issue. To educate consumers about the repercussions of insurance 
fraud and to encourage integrity in the claims procedure, insurance firms can fund education 
and awareness campaigns. Insurers can also find patterns of fraudulent activity and suspect 
claims for additional inquiry by utilizing technological solutions like data analytics and 
artificial intelligence. To effectively tackle the issue of insurance document falsification, 
it is imperative that all relevant parties work together to advance integrity, openness, and 
responsibility within the insurance sector. It is possible for the insurance sector to lessen 
the effects of insurance fraud and protect the interests of both insurers and policyholders by 
taking proactive steps and cultivating an ethical culture.
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Introduction to Price Determination in Economics

Probably the most famous knowledge in all of economics is that price of goods or service 
is determined by interaction of its demand and supply. It is relatively easy for simple 

commodities like salt, sugar, clothes, etc. and services like haircut, accounting service, etc. 
to express its demand and supply for price determination purpose. However, more complex 
the products get, harder it is for the mechanism of price fixation to operate in fair manner 
due to many obstacles. Lack of perfect information, existence of externalities, possibility 
for exploitation, etc. hinder the fluent operation of market forces bringing about complexity 
and arbitrariness in market mechanism. As a solution to this problem, regulatory authorities 
have been established with the aim of correcting the shortcomings of market mechanisms. 
Regulatory intervention of varying degree in pricing have been justified on this ground.

Complexity of Pricing Insurance Products
This holds true for Insurance products which are among the most complex ones to 

price due to many complications in determining its cost, forecasting the demand, quantifying 
the risk it is covering and inherent uncertainty about the future. In context of Nepalese 
market, even though the products of insurance offered are of plain vanilla nature and simple 
compared to world market, these products are amongst the complex ones when seen from 
the perspective of simplistic overall financial market. Adding to that are economic factors of 
relatively low demand for insurance due to low financial literacy and insurance awareness 
as well as limited supply of uniform products throughout the market. Besides, there is 
heavy competition in the market and due to little differentiation in products themselves, 
price competition is what competitors’ resort to which can result in price being too low for 
sustainable operation of companies. Incompetent ones are allowed to fail by ordinary market 
logic, as competition is believed to bring about innovation and ultimately better efficiency, 
along with overall welfare. However, financial sector in small Nepalese market is closely 
interrelated and most of the insurance companies probably are too big to fail considering 
the deadly impact failure would have on overall economy. These reasons add up to result 
in current scenario where most of the products in the non-life sector are tariffed with price 
fixed by the regulatory directive and the pricing process of life insurance products is highly 
regulated as well.
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Besides, overall social benefit of insurance is disproportionately high. For example, 
with regard to motor third party insurance, when accidents occur causing damage to third 
party, besides the obvious private cost of compensation to be borne by person causing the 
accident, there are other social costs like that of determining the liability, adjudicating the 
dispute, enforcing the settlement of liability and bearing the liability where settlement is 
not possible and all these would result in public resources likely being spent. Through the 
vehicle of insurance, these processes can be organized and costs compensated by pooling of 
the small premium that all those bearing the risk of accident are willing to pay. This external 
benefit is the reason why government has intervened in the market mechanism making this 
insurance compulsory. Similar logic is behind more soft-handed interventions ranging from 
heavily subsidizing agricultural insurance to spending in spreading insurance awareness 
thereby creating demand. 

Hence insurance is greatly beneficial and necessary for smooth functioning of 
economy but the market mechanism is rudimentary and full of imperfections for complex 
nature products. This has been a major reason for justifying heavy regulation of insurance 
sector including pricing of insurance products.

Need for Regulation in Insurance Pricing and Introduction to Risk-based 
Pricing

Insurance is the business that deals and trades in risks. And risk by its very nature 
varies immensely in different circumstances. It is never possible to perfectly price differing 
risk profiles of all possible circumstances and price the insurance product exquisitely. But 
the room for improvement from the other extreme where granularity of differences within a 
grand classification of product is completely neglected by applying one rate fits all approach 
is immense. As an example, while pricing the motor insurance, at least, the huge difference 
in risk profile between new drivers and experienced drivers should be reflected in price. 
Otherwise, essentially an experienced driver who drives safely has to pay for the cost of 
accident caused by a reckless new driver. 

The solution to this quandary of having to maintain the regulatory control, not 
trusting the stakeholders and market structure enough to allow its mechanisms complete free 
reign for price determination but still having to improve upon the pricing to better reflect 
the real scenario of risk could be using risk-based pricing. It involves using the existing 
data in its granularity for the purpose of better informing the price of risk being covered. 
Continuing the above example, it is seen in few research findings that younger age group 
are more likely to be involved in road accident (Epidemiology of Road Traffic Accidents in 
Nepal from 2009/10 to 2019/20: A 10 Year Study). Risk based pricing is simply analyzing 
the data and using the difference in probability of accidents in differing risk circumstance to 
come up with different prices. The result would be that younger drivers would have to pay 
higher premium than experience drivers who have not been involved in accidents for some 
years. Of course, it would be naïve to factor in only one variable for pricing purpose as risk 
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being covered arises from combined operation of different factors. Combination of variables 
like credit-based insurance score (which uses credit history of the insured similar to one used 
for mortgage and interest rate calculation), driving record, vehicle type, age, gender, marital 
status, etc to calculate the risk-based premium for car insurance in developed countries like 
USA. For home insurance other relevant factors like building materials used, safety features 
of home, location, etc in combination impact the price. Besides, these factors could be given 
varying weight by different insurers based on their different business models such that the 
price would be different for the same coverage.

Implementation Challenges and Solutions
It is not realistic to expect the usage of sophisticated models incorporating multiple 

variables processing highly structured deeply granular database for highly accurate pricing 
of risks at the beginning of moving into risk-based pricing regime. The shift can be started 
by adding factors whose data is available that would enhance the value to existing tariffs. 
For property insurance that could be the location of property incorporating information 
about its distance from river. For contractor all risk insurance it could be types of material, 
construction technique, experience of contractor, etc. Lack of structured and reliable data is 
severe hurdle but if that is allowed to be an impediment for just initiating the shift to risk-
based pricing regime, it is never likely to happen. Besides, with the initial steps towards the 
regime, collection of data and arrangement of it to provide better database would also follow 
from the insurer’s side as they recognize the competitive advantage it bestows upon them. 
Developing countries like Thailand, Philippines and our neighbor India have moved slowly 
into the RBP regime starting with similar baby steps.

The immense power of resistance to change is just one factor to be reckoned with as 
a hurdle in the way. There is also a mindset of not tinkering with something that is working 
alright and the risk of things going wrong while doing something that is so new to us. However, 
if we look more widely it is not entirely new. Risk based pricing is what life insurance 
industry have been doing for years. Although there is immense room for improvement in the 
way it is operated, pricing of risk is much more accurate and tailored in the life insurance 
industry. Actuarial service is used in order to price the risk that is differentiated base on age 
group, gender, etc. In order to just initiate the risk-based pricing in non-life industry, not 
even that much of cost and technical knowhow maybe necessary. The risk of things going 
wrong can be obviated by making the change slowly initially and maybe for a specific range 
of product in the spirit of piloting approach.

Adding to these psychological hurdles are some technical oppositions against risk-
based pricing approach. There are criticisms that inherent bias is cemented in the pricing with 
certain groups having to pay higher premium and as such that the overall welfare is degraded 
by such pricing. Such problems might be enhanced if the underlying data on which pricing 
of risk relies itself is biased. However, collecting and organizing better data is something 
that takes time and happens in tandem with working with the data, seeing the issues and 
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improving upon it. This trail and error approach with marginally increasing benefits along 
the way followed by continuous improvement is how most countries have adopted risk-
based pricing. 

Lessons from other markets
For the starters, even with less than perfectly reliable data, risk can be priced much 

better than the arbitrary single pricing ignoring all the variations within risk being covered. 
Except where data is inherently biased, overall welfare has been seen to have gone higher 
as a result of RBP. In most of the insurance coverage, huge majority of people are under 
small risks and maximum risks come from small number of insured. RBP tries to reflect 
this in price which definitely works towards welfare increment. Taking example from USA, 
when the state of New Jersey implemented RBP in motor insurance, 80% of the drivers 
saw their premium decline significantly. Even more heartwarming benefit of RBP indicating 
the impact on behavior of insured from Canada shows that 3 provinces that allow for risk-
based pricing have the risk of being involved in fatal road crash 20% lower than other states 
where more rigid pricing is implemented (Revealing research on auto insurance, Mullins, 
M., Fraser Forum, 2004). India had taken the step towards de-tariffing the non-life insurance 
market in 2007. That caused property insurance premiums to nosedive till huge underwriting 
loss ensued and corrections occurred after 2010. Besides providing caution as to the risk 
of too rash change, this tale is also informative about excessively high premium that most 
policyholders are forced to pay under rigidly priced risk covers. This also dissuades many 
people from taking insurance due to high premium. Mostly the high premium charged in one 
line of business is used to cross subsidize another line of business where there is unhealthy 
competition for premium. This was the case in Indian market where health insurance was 
grossly underpriced. Similar is the tale of Nepalese insurance market as well with most of 
the insurers reporting huge loss in health insurance line of business. Correcting for that 
mispricing through RBP would definitely improve the overall welfare while most likely 
making insurance affordable for many thereby reducing the protection gap. 

Differentiating Risk-Based Pricing from De-tariffing
We should not mix up the risk-based pricing with the complete de-tariffing of insurance 

market as per free market principle. De-tariffing is a completely different topic requiring 
long articles and discussions of its own. It is entirely possible to gradually introduce the risk 
informed pricing principles in existing regime without letting the entire pricing machinery in 
the hands of underprepared, hard to regulate market. Even India still has some products like 
third party motor tariff controlled and other de-tariffed products are also strongly regulated 
with filing required to be done with regulator for rates and other relevant information. We 
are long way behind India in terms of experience as well as sophistication in operation and 
regulation of insurance industry. Hence we can begin with introducing in the existing tariff 
itself risk informed indices guiding to fixation of insurance premium. Gradually some degree 
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of autonomy may be granted to insurers for coming up with new indices and introducing 
more granularity in the indices ultimately with the aim of better capturing and pricing the 
different risks profile of different individual coverage.

Imperfection in Pricing Insurance
Risk by its nature is something abstract which seems to pervade all our activities in 

a secretive way. No wonder that it’s difficult to price when even understanding it requires 
us to stretch our imagination. Hence the pricing of insurance coverage will probably never 
be perfect. Nobel laureate Daniele Kanhemann, in his research conducted in 2015 in a large 
insurance company found that same risk priced by different underwriters had variation of 
upto 55%, 5 times higher than what executives of the insurers expected it to be. Therefore, 
perfection in pricing is a hard to reach ideal to strive for while following the practical 
approach to cut out the arbitrariness by recognizing the differences in the risk being covered 
and reflecting that in price. 

ï ï ï
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Index Based Insurance 
in Nepal

Nischal Raj Baniya
Assistant Director

Nepal Insurance Authority

Introduction

Nepal stands at the top 20th list of the most multi-hazard prone countries in the world. 
The country is ranked 4th, 11th and 30th in terms of climate change, earthquake and 

flood risk respectively (DRR, 2019). The country ranked 11 with High Risk in Climate Risk 
index of 2019. Climate Risk Index of 2019 analyses the extent to which countries have been 
affected by weather related losses between 1998-2017 (German Watch, 2019). Similarly, 
as per MoHA (2017), More than 80% of the population is exposed to the risk of natural 
hazards which include earthquakes, droughts, floods, landslides, extreme temperature, and 
glacier lake outburst floods (GLOFs). On top of all these, as stated by the Fifth Assessment 
Report of the Intergovernmental Panel on Climate Change (IPCC), the risks associated with 
extreme weather events will further increase with rising temperatures (IPCC, 2014). Hence, 
Nepal is undoubtedly highly prone to climate risk. 

A modern approach to manage losses arising from climate risk is through insurance 
and especially Climate Risk Insurance (CRI). According to Munich Climate Insurance 
Initiative (2016), Climate risk insurance, when applied in conjunction with other disaster 
risk management measures and strategies, can protect people against climate shocks by 
acting as a safety net and buffer shortly after an extreme weather event. 

To mitigate the financial risks associated with climate risks, one can propose different 
insurance measures at different level.
� Macro Scale: Sovereign Insurance and Pool solutions like African Risk Capacity 

(ARC) in African Union
� Meso Scale: Weather Insurance like R4/ HARITA
� Micro Scale: Microinsurance (Inclusive Insurance)

Our interest here is about the meso scale intervention, which also happens to be already 
tested in Nepal to some extent and is also an effective measure that touches individuals’ and 
community level. We will be discussing about Weather based insurance and some guiding 
principles governing it. We shall also look for the legal strategy and communication strategy 
to guide this product.
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Weather Based Insurance
Weather based insurance is commonly referred as parametric insurance or index 

insurance. It is an innovative solution catering to climate risk and moreover to farmers and 
vulnerable people. Index based insurance poses a great advantage over traditional insurance, 
which is based on indemnity. A very important advantage is the exclusion of Moral Hazard 
and Adverse Selection, which is minimized to a great extent in index-based insurance. Index 
based flood insurance (IBFI) is conceptualised to increase the resilience of agriculture and 
eventually cater to climate risk. It is a solution that can better target post-disaster relief to 
compensate agricultural losses. 

Fast payouts, high flexibility, and the ability to cover losses that are challenging to 
forecast are all benefits of index insurance. According to Munyukwa, Parametric insurance: 
The panacea for agricultural resilience (2023), Parametric insurance is objective in the sense 
that only a single and independent source of data is used to define the mechanics of any claim 
settlement. As a result, it is a fair and accidental approach of policy analysis. Additionally, 
it can give smallholder farmers in less developed nations a reliable and economical means 
of defending themselves from the unpredictable effects of climate change. Similarly, owing 
to Feed the Future Innovation Lab for Markets, Risk and Resilience (2022), An expanding 
body of research points to agricultural index insurance as a key risk management tool for 
significant resilience-based efforts, such as the G7 InsuResilience program, which aims to 
expand insurance coverage to an extra 400 million families globally by 2020.

Nepal is new to the practice of weather-based index insurance. At present, there are 
only two weather-based insurance in Nepal which is operating in limited district. Apple 
Insurance and Flood Insurance has been existing in the country with limited scope as of now. 
The country has not even started exploring the diverse and enriching solutions of parametric 
insurance. That is why the country lacks innovation in insurance solutions regarding index-
based insurance. Whether it be Flood index or Apple index or let’s say some other future 
index-based insurance in Nepal, one must be well aware that these products are aimed for 
agriculture products. And hence these need to be guided by principles that are pro poor. 

The said principles distill experience, evidence and good practice in realizing climate 
and disaster risk finance and insurance solutions that increase the resilience of poor and 
vulnerable people.

Pro Poor Principles of Insuresilience group are aspirational principles towards the 
fulfillment of which all members of the partnership should strive. Similar to other related 
frameworks mentioned in the preamble, the InsuResilience Principles are a set of voluntary 
principles for incorporating a people-centered approach to Climate and Disaster Risk 
Financing and Insurance Solutions. They were developed building on a an inclusive and 
consensus-based approach, encompassing a call for submissions, different webinars and a 
workshop. The principles originate sequentially and intertwine, thus highlighting that various 
aspects related to the planning and implementation of Climate and Disaster Risk Financing 
and Insurance Solutions require different angles to ensure cohesive operational frameworks.
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These principles need to be fulfilled for making our weather-based insurance more 
effective and prudent. 

Legal Strategy
Building catastrophe-resilient societies through the adoption of financial mechanisms 

and increased investment in disaster management is discussed in both the Sendai Framework 
for Disaster Risk Reduction 2015-2030 (2015) and the Paris Agreement on Climate Change. 
On top of that, The Constitution of Nepal (2015) has included disaster management in the 
list of exclusive power of the Local Level, and in the list of concurrent powers of the Federal, 
Provincial and Local Levels. The Disaster Risk Reduction and Management Act and Rules in 
Nepal also provide provisions for selecting and carrying out disaster risk transfer instruments 
and processes, such as insurance and social security. Likewise, National Policy for Disaster 
Risk Reduction (2018), states that insurance of agriculture and livestock and business for 
risk sharing and risk transfer of vulnerable communities will be promoted and made it easily 
accessible. Similarly, Disaster Risk Reduction National Strategic Plan of Action 2018-2030 
(2018) envisions increasing risk information based private and public financing to enhance 
entrepreneurship and promoting disaster resilience through risk sharing, insurance and 
other instruments amongst its various priorities. Also, Agriculture Development Strategy 
2015-2035 (2015) has prioritized the establishment of Farmers᾽ Welfare Fund and Disaster 
Response Fund, and promotion of agriculture insurance. The insurance industry too has 
already crossed the 50th years and always supports the innovative products like index-based 
insurance. These are all the regulatory frameworks comprising of international and national 
context which is boosting the use of insurance, and in our case, index based insurance, as a 
mechanism to build resilience and establish it as a disaster management instruments.

Some recommendations to legally implement the reform are presented below in 
bullets:
� Climate risk insurance should be made an integral part of Disaster Risk Management 

strategy of Nepal Government. This way government as duty bearers are legally 
bound. 

� Agriculture Ministry should contain in their long-term strategy (The Agriculture 
Development Strategy (ADS 2015-2035), the proper application of Climate risk 
insurance.

� The reform programme (IBFI) should be incorporated every year in the national 
budget. 

� State Government could even implement their own legal framework to support this 
programme.

� The programme should be made compulsion for farmers as they are right holders 
in this particular programme. However, premium payment will be facilitated by 
subsidy from government and donors. 
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� The insurance act and regulations should be updated to comprise this kind of 
programme (Index Based Insurance)

� Government of Nepal should jointly, with neighbouring countries in the region start a 
Macro level programme for such risks in the future, which again would be legalized 
in the country context.

Communication Strategy
The reform programme’s internal and external communication efforts are foremost 

dependent on proper identification of stakeholders. There exist many methods in identifying 
stakeholders and I have used OUI (Outward, Upward, Inward) Model. 

Some of the relevant stakeholders are:
� Central Government 
� State Government
� International Development Agencies
� Insurance Regulatory
� District Agricultural Offices
� Banking Sector
� Insurance Companies and their Employees along with Insurance Agents
� Weather Stations/ Departments (Index Provider)
� Non-Government Organisations
� Flood Experts and Scientists
� Farmers and their Co-operatives
� Village Influential Persons
� Media

Stakeholder mapping will be done to understand their position and their exact 
relevance in this reform programme and to identify the key stakeholders. 

After identifying the key stakeholders, conveying information in an effective and 
efficient way is crucial. For that, communication strategy template, derived from ROMA 
(Rapid Outcome Mapping Approach) can be used. 

With an objective of ‘Establishing Index Based Insurance for the farmers’ resilience 
in Nepal’ a communication strategy initially would be:

Stage Action Target Group
�    Inception 

meetings
Conduct an inception meeting to 
disseminate information

Government, Farmers and 
co-operatives, Donors, 
NGO’s, Insurance 
Regulator and Companies, 
Banks
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� Co-ordination   
   meetings

Periodic coordination and networking 
meetings with stakeholders 

NGOs, donor agencies, 
banking sector, insurance 
companies and agents, 
government officials, 
farmers.

� Awareness  
  Building

Creation of insurance through local 
radios, pamphlets, farmers co-
operatives, insurance agent.
Production of Education Materials 
like posters, leaflets with messages 
about the rationale, facilities, 
application and access to climate 
risk insurance and specially index-
based flood insurance

Farmers

� Capacity  
  Enhancement

Conduct capacity building trainings 
and workshops  

Insurance Agent including 
Claim officers, Farmers 
and Agricultural extension 
workers

� Early Warning  
  Signs

Early warning signs/ weather update 
through text messages and local 
radio (During the programme)

Farmers

� Time Resource Ensure at least 100 working days with 
2 human resources (one dedicated) 
for awareness building, meetings, 
and capacity enhancement. 

� Monitoring  
   and Evaluation

Perform an independent impact 
evaluation.

Stakeholders

With the given strategy, the policy would be better communicated and engagement 
process would be effective to bring change. And the change will not just establish the 
programme but also improve agriculture resilience and livelihood of farmers and vulnerable 
people. 
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Overview of Development

Development indicates making a better life for everyone.  A better life means, meeting basic 
needs, Sufficient healthy food to maintain, A safe and healthy place to live, availability 

of affordable services, Treated with dignity and respect and so on. It is a tool which enables 
people to reach the highest level of their ability, through granting freedom of economic, 
social, and family actions. Meanings of development can be varied per different people 
contexts. For example, the development needs of a starving population must be different 
from those where there is sufficient nutrition (Matowanyka, 1991). Development has often 
been confused with “economic growth as measured solely in terms of annual increases in 
pre-capita income or gross national product, regardless of its distribution and the degree of 
people’s participation in effective growth” (Mahmoud, 1991). Seers (1972) asserted that 
“development means the conditions for realization of the human personality. Its evaluation 
must therefore consider three linked criteria: where there has been a reduction in (1) poverty, 
(2) unemployment, (3) inequality”. According to Pearson (1992), development involves “An 
improvement qualitative, quantitative or both - in the use of available resources”. He also 
asserts that development does not refer to one perspective on social, political, and economic 
betterment. Instead, it is a hybrid term for a myriad of strategies adopted for socioeconomic 
and environment transformation from current states to desired ones.

‘Development’ is a concept which is contested both theoretically and politically and 
is inherently both complex and ambiguous … … Recently [it] has taken on the limited 
meaning of the practice of development agencies, especially in aiming at reducing poverty 
and the Millennium Development Goals. (Thomas, 2004: 1, 2)

Development is a process that ensures a good quality of life to all the people in terms 
of happiness, harmony, and satisfaction of essential needs. It is related to improvement, 
progress, and aspirations of people. 

Development in the third world was expected to be an imitative process in which 
the less developed countries gradually assumed the qualities of the industrial nations, by 
increasing gross levels of savings and investments (both internal and external, private, and 
state) until the economy reached a take-off point into self-sustaining development. The 
diverse dimensions of development include economic, social, political, legal, and institutional 
structures, technology in various forms, the environment, religion, the arts, and culture. 
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Development creates growth, progress, positive change, or the addition of physical, 
economic, environmental, social, and demographic components.  Its purpose is to raise the 
level and quality of life of the people, creation of income and employment opportunities 
without damaging the natural environment.  It is visible and useful including an aspect of 
continuation in quality changes. 

Development is not just the development of physical infrastructure it also includes 
social development which reveals the ideas like reducing inequalities and problems, 
creating opportunities, and empowering people, achieving human welfare and well-being, 
improving relationship between people and their institutions, and finally ensuring economic 
development. It can be viewed as enhancing the capacity of grassroots level of people to 
influence their future. It means doing what needs to be done to expand and optimize resources 
on the path of Changing (Mathur, 1985). It also includes women’s empowerment and their 
participation with men in shaping the decision-making process to improve rural livelihoods 
and reach sustainable development.

What does development in Nepal aim to do? 
� Synergizing three developmental aspects management: management of development, 

management for development, and management in development. 
� Cost-effective development through the best alternative ways. 
� Encourage Sustainable development. 
� Efficiency and effectiveness enhancement individuals and organizations 
� People participation in development project formulation, implementation, monitoring, 

and evaluation.
� Better management of development projects improves the quality of life of the 

country’s people. 
� Fair and equitable development at all levels and every corner of the nation
� Adopting alternative development models which can be more efficient, effective, and 

productive compared to its existing models. 

Challenges of Development in Nepal
After the Second World War, most of the developing countries adopted various 

development models. Development management hasten the process of development, facilitate 
empowerment, proper utilization, and allocation of funds, strengthen development organization 
consisting various elements regarding enhancement strategies such as capacity building 
training, technical assistance, leadership and participation decentralization, empowerment 
etc. The key issues and challenges in Nepalese development are explained as below:

Corruption
It is the key challenge for all kinds of development in the developing country like 

Nepal which erodes trust, weakens democracy, hampers economic development, and further 
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exacerbates inequality, poverty, social division, and environmental crisis. Exposing corruption 
and holding the corrupt to account can only happen if we understand the way corruption 
works and the systems that enable it. It is happening in many ways such as: Public officials 
demanding money in exchange for service, Politician misusing public resources and granting 
jobs to their friends and families etc. Increasing corruption in business, government, courts, 
media, civil society, health, education, infrastructure, sports etc. is making development 
more complicated.  Causes of corruption in Nepal.   
� Donation to political parties, Political protection to the corrupt, Expensive election, 

political interference, lack of transparency in income and expenditure, lack of 
political commitment and action to prevent corruption.

� Lack of transparency and accountability, unusual placement and transfer of 
government officials, lack of people’s participation in development activities and 
process focused administration.

� Expensive social activities, influence of imported culture, lack of competitive 
feelings, prestige of wealth and social discrimination.

� Slow and discriminated judicial process, weak rule of law and lack of punishment.
� Lack of public awareness etc.

Poverty
“Most of the people in the world are poor, so if we knew the economics of being 

poor, we would know much of the economics that really matters. (Schultz, 1980)”.
People who have no access to sufficient food, proper clothing, medical facilities, and a 

clean environment are under poor. Lack of the fulfillment of basic needs leads to poor health, 
malnutrition, and inability to visit a doctor. Poor need income subsistence from government 
which reduces the countries investment in human and physical capital reducing investments 
in the economy. So, reducing poverty is one of the challenges of development management.

 
Migration 

It is people’s movement from their home to another city, state, or country in search of 
employment, facility, shelter and for a better life. In Nepal  people migrate due to the lack of 
employment opportunities, in search better education, globalization, natural disaster etc. Many 
opportunities and attractions of urban and city areas pull large numbers of people which may 
have positive as well as negative effects. It helps to reduce unemployment  improving the 
quality of life of people, improve social life as people learn about new culture, customs, and 
languages, better opportunities for higher education. Some challenges created by migration 
for development in Nepal are listed as below: 
� Negative impact on the production and development of rural areas.
� Increases competition for jobs, houses, school, and other facilities in urban areas.
� More pressure on natural resources and services.
� Increase in pollution in migrated area.
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� Uneven distribution of the population in different geographical regions. 
� Increase unhygienic conditions and crime.

Globalization 
It is also the emerging challenges which occur when a corporation extends its activities 

in the market throughout the globe and competes against organizations located in various 
places globally. Globalization is turning the whole world into a small village. Challenges 
arise due to of globalization in Nepal are:
� Increment in foreign assignments.
� Workforce diversity
� Anti-capitalism backlash
� Oversees job seeking due to low-cost labor.
� Growing external market competition in all sectors.
� Tax and legal issues.
� Emerging new market segments

Ethics and Social Responsibility
The increasing concern of ethics and social responsibility in development and 

aspects added complexity in decision-making. Society usually expects more from the state 
and business organizations. Environmental issues became matters of widespread concern 
in various development projects such as hydroelectricity, road construction and so on. It is 
challenging to determine the extent of social responsibilities and ethical issues to handle and 
manage development work and development project in Nepal.

Workforce diversity
Engagement of people in development activities are more heterogeneous 

demographically (disability, gender, age, national origin, non-Christian, race, and domestic 
partners). Various workforce including women, physically disabled, senior citizens, etc. have 
become a worldwide concern. Accommodating to diverse groups of individuals by addressing 
their different lifestyles, family needs, and work styles. If diversity isn’t managed properly 
there is a possibility for higher turnover, harder communication and more interpersonal 
conflicts at both organization and development level. 

Empowering the workforce 
Issues of inclusion and participation from parliament to the local level in making 

decisions is increasing focusing on awareness and knowledge of the regarding social and 
national issues. Making decisions at the workplace is the increasing concern which gives 
more authority, value, and morale to the concerned parties. Management of various labor 
union and pressure is also increasing the development issues in Nepal. 
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Knowledge management
It is collecting, analyzing, and organizing information and making it accessible to 

the concerned authority to facilitate learning, problem-solving, decision-making, strategic 
planning, efficiency and so on. Knowledge can be in various forms such as technical 
resources, frequently asked questions, training documents, or people skills. The main 
objective is to share information with the right people at the right time to manage specific 
business tasks/projects, improve processes and technology which is one of the challenging 
tasks of development management.

Time management
Time management is being more critical due to conducting development act 

on multiple projects by same person (Contractors) in Nepal. Effective planning, its 
implementation and control of time on the development project to improve effectiveness 
and efficiency is challenging. Management of time in development work improves work-life 
balance, performance and helps to complete project within the timeframe reducing stress and 
boosting productivity and confidence. 

Conflict management
Conflict due to the issues of land, forest and others significantly bring down 

productivity of developmental work. It is challenging to manage conflict in the development 
project on the aspects below:
� Finding the cause of triggering the problems
� Constructive conversation 
� Finding ways of mutual solution
� Taking preventive measures to avoid issues in future.

Areas to be focused:
� Nepal should be focused on the contextual factors including the impact on local, 

physical, environmental, political, and cultural as well as global economic and 
political scenario. 

� Effective and efficient management strategy for organizational structure and 
institutional arrangements as well as management of resources.

� Reform in administrative processes for development programs adopting participatory 
development approach.

� Decentralization of authority and empowerment of local bodies enhancing the 
responsibility, accountability, and transparency at all government levels, 

� Proper goals and benefits setting, time horizon, resource management, managerial 
leadership, training, and technical assistance for the development project. 
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� Timely monitoring evaluation/Impact assessment/gap identification, dissemination 
of result to the policy makers and donors regarding the project.

Inter & Intra Sectoral Coordination Good Governance, Convergence etc. 

Conclusion 
A common theme of the article is that ‘development’ encompasses ‘change’ in 

economic, political, legal, social, cultural, technological, and other aspects of the people and 
the nation. Development can be seen as progress towards complex goals such as elimination 
of poverty, creation of employment opportunities, reduction of inequality and the guarantee 
of human rights. In a structurally diverse country like Nepal, development is driven through 
a management process that requires a deeper understanding of the dynamics of a mixed 
economy with an agenda that is led by populist government policies and intervention. 

Proper management of development activities and projects has become an essential 
tool for facilitating better development which helps in effective and efficient implementation 
of developmental projects and programs. Various factors challenging development activities 
like corruption, poverty, conflict in project, management of, people’s participation in decision 
making etc. restricts smooth and efficient development function and are to be managed 
properly for the wellness of every sector of the Nepalese economy.
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A good or a great company is different from a great place to work. Strategic leaders when 
formulating their visions and strategies must take into account the organization’s culture 

and organizational climate. Organizational climate is the personality of the organization. 
It is the feelings, tones, moods, attitudes, whereas the culture represents the collective 
beliefs of the members, assumptions, values, traditions, artifacts, ethical understandings and 
practices of a group. Strategic leaders can have a major impact on long-term organizational 
climate and culture. In general, strategic leaders can affect organizational climate by their 
leadership behavior and policies, whereas changing or influencing organizational culture 
takes significantly more time and effort (Ostroff, et.al.) In a recent global study by PwC, the 
majority (67%) of respondents stated that culture is more important than strategy or operations. 
The same research found that organizations with a distinctive culture experienced greater 
competitive advantage in terms of 48% higher revenue, 80% higher employee satisfaction 
and 89% higher customer satisfaction (Scott). While focusing on organizational culture, it 
would be a mistake to neglect organizational climate. 

Eighty percent of executives surveyed agreed, “Culture is as important as strategy 
for business success.” Cameron and Quinn estimated that almost 70 percent of major 
organizational change efforts fail. One of the main reasons is the organizational culture. 
Strategic leaders must have an understanding of and appreciation for the cultures influencing 
their organizations. When strategic leader fails to recognize the need for cultural change, 
most likely other types of initiated organizational changes will fail.

Organizational Culture
Organizational culture is the deep-rooted set of values, attitudes, and behaviors that 

define company’s DNA. It refers to the implicit or explicit codes that shape how employees 
interact with each other, interact with clients, and make decisions. In a recent global 
study, Gallup found that less than a quarter of employees (23%) were engaged (Scott). Weak 
cultures often stifle creativity and lead to dissatisfaction and disengagement whereas strong 
cultures are a tonic for innovation, engagement and high performance.
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Organizational climate
Organizational climate reflects the current emotional state or feeling of the 

workplace. It concerns how employees experience and perceive the company. Organizational 
climate is influenced by leadership styles, communication practices, workload pressure and 
employee recognition. A positive climate fosters a sense of belonging, motivation and higher 
performance whereas a negative climate can lead to disengagement and hinder business 
goals.

Comparison: Organizational culture vs. climate

Organizational culture Organizational climate

Focus

Culture focuses on long-term, 
foundational aspects that include 
the core values and beliefs which 
defines how things are done within 
an organization. 

Organizational climate is a 
short-term indicator that is 
focused on the perceptions 
employees have about their 
workplace.

Analogy
Culture represents the core 
characteristics and underlying traits 
that defines the organization.

Climate reflects current 
emotional state within the 
workplace. 

Stability
Organizational culture tends to 
materialize and evolve slowly over 
time. 

Organizational climate can 
fluctuate more readily based 
on current events, leadership 
changes or new policies.

Measurement

Assessing culture often relies 
on observation, interpretation of 
behaviors as well as employee 
feedback through surveys or focus 
groups.

Climate surveys, employee 
feedback sessions, can provide 
data on employees’ feelings 
and perceptions of their work 
environments.

Time frame

Culture is built and reinforced 
over time through experiences, 
leadership actions, and established 
practices. 

Climate can shift quickly in 
response to new leadership or 
management, policy changes or 
unforeseen events.

The Linking Mechanism Between Culture and Climate
Practices, policies, procedures, and routines play a role in both culture and climate. 

They are viewed as artifacts in culture (Schein, 2010) while in the climate literature, they are 
viewed as the basis for the formation of climate perceptions. Set of actual practices, policies 
and procedures is the linking mechanism between culture and climate, not a measure of 
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either culture or climate. Organizational practices, management practices, policies, and 
procedures adopted in an organization reflect cultural influences. To the degree alignment 
is achieved, organizational functioning and effectiveness should be enhanced (Chow & Lin, 
2009; Schein, 2010). However, alignment between culture and practices is not sufficient 
for organizational effectiveness. Therefore, culture can lead to a set of relevant practices 
that are then perceived by organizational members as climate. For example, a set of reward 
practices about how to treat customers, selection standards, and so forth may be adopted to 
be consistent with a culture that values the customer. Inconsistencies between culture and 
climate are likely to have occurred through some misalignment or poor implementation of 
the set of practices. If the adopted practices do not reflect the culture, or if practices are poorly 
implemented, climate perceptions may develop that are counter to the underlying cultural 
values and assumptions (Bowen & Ostroff, 2004). In addition, these climate perceptions 
provide employees with direction and orientation about where they should focus their skills, 
attitudes, and behaviors in pursuit of organizational goals (Schneider et al., 1994). Alignment 
between culture, practices, and climate is necessary for employees to respond and behave in 
ways that will lead to organizational effectiveness.

                                    Figure: Multi level model of climate and culture 

Organizational culture is expected to align with and relate to structure, practices, 
policies, and routines in the organization that in turn provide the context for climate perceptions. 
Organizational practices are the means through which employees’ perceptions of climate 
and subsequent attitudes, responses, and behaviors are shaped. At the unit or organizational 
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level, cultural values and assumptions lead managers to the explicit or implicit adoption 
of structural features and practices that influence the climate that develops. Leaders are 
purported to play a key role not only in creating and shaping the culture and climate (Schein, 
2010; Schneider et al., 2011b) but also in facilitating appropriate alignment between culture, 
practices, and climate (Chow & Liu, 2009). Collective attitudes and behaviors of employees 
are shaped by climate and in turn impact organizational effectiveness, performance, and 
efficiency.  Individuals’ background characteristics and process of joining the organization 
are related to individuals’ values and social cognitive processes, which in turn influence 
psychological climate (L. A. James & James, 1989). When these climate perceptions are 
shared across an organization’s employees, unit or organizational climate is said to emerge. 
Finally, reciprocal relationships between the two across the aggregate and individual level are 
proposed. Individual-level constructs are influenced in part by the existing organizational-
level constructs; for example, individual climate perceptions are influenced by the existing 
organizational climate; individual attitudes and behaviors are influenced in part by the 
collective attitudes and behaviors.   

Subcultures and Sub Climates
Subcultures and sub climates can emerge throughout the organization. Social 

interactions, communication, interdependencies and different leadership processes can lead 
to the formation of a culture or climate within a group that may differ between groups in the 
same organization (Schneider et al., 2011b).  In the culture area, Kinicki et al. (2011) proposed 
a multilevel system of leadership whereby senior leaders influence others across hierarchical 
levels of management and through a process of compositional alignment, leaders can create 
horizontal and vertical alignment around the pursuit of strategic objectives across levels of 
management. In the climate area, aggregated perceptions across hierarchical levels within an 
organization were shown to be related (Griffin & Mathieu, 1997) and relationships between 
organizational climate and group climate have been demonstrated (Zohar & Luria, 2005). 
The importance of consistency in climate perceptions between employees and management 
was demonstrated by McKay et al. (2009) whereby financial outcomes were highest when 
both employees and management perceived the unit diversity climate to be positive. 

Leaders may also play an important role in developing consistency across units in 
their climate. In a study of ethical leadership, the trickle-down model of leadership was 
examined, supporting the notion that top leaders convey the values of the organization, serve 
as role models and inspire lower-level leaders to act accordingly and in turn lower-level 
leaders influence unit members (Mayer, Kuenzi, Greenbaum, Bardes, & Salvador, 2009b). 

Building a Positive Organizational Culture
A good culture sets the long-term foundation for a positive work environment resulting 

in engaged and loyal employees. Positive organizational culture can be built through:
� Defining core values: Companies with strong cultures are deliberate about defining, 
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articulating and reinforcing the core values that represent their beliefs and shape 
desired behaviors. 

� Empowering employees: Once valued are defined, the expectations and parameters 
for employee behaviors and performance are set out, which will enable to create 
a sense of ownership by involving employees in decision-making and giving them 
autonomy in their work.

� Building trust and transparency: Positive cultures are built on openness and 
integrity so encouraging open communication through regular surveys, feedback 
builds trust.

� Recognition and rewards: Showing appreciation for employees who demonstrate 
behaviors that are aligned with culture boosts morale and establishes standards for 
role models within the organization.

� Training and development: Promoting an environment of continuous learning 
to foster a culture of innovation, self-management and problem-solving, offering 
opportunities to grow skills that are aligned to company goals.

� Diversity and inclusion: Proactively building a diverse workplace where everyone 
feels valued, respected, and empowered to contribute their unique talents.

Building a Positive Organizational Climate
Climate can shift quickly moving the sentiment of organization positively or 

negatively on the scale. Strategic managers can address it through the following: 
� Leadership skills: Leaders and managers at every level of the organization have 

a responsibility to support core values and model ideal behaviors. Leaders should 
create a culture of accountability where everyone is held to the same standards and 
implement feedback mechanisms that can help to detect and address toxic managers.

� Combat stress and burnout: Employees who feel overburdened and under-
appreciated can quickly contribute to negative sentiment. Promoting healthy work-
life balance by offering flexible working arrangements and encouraging breaks builds 
positive climate within the organization.

� Communication and feedback: Fostering clear and transparent communication 
from leaders and encouraging open dialog through two-way channels and regular 
feedback opportunities fosters positive climate and shapes perceptions of employees.

� Employee wellbeing: Implementing initiatives to promote employee holistic 
wellness programs that include mental health support and designing workspaces 
enables interaction and collaboration.

� Address conflict resolution: Establishing effective communication and conflict 
resolution skills provides clear procedures for addressing conflict promptly and fairly 
and contributes to create positive work environment within the organization. 

� Surveys and Focus Group Discussions: Conducting regular surveys or focus groups 
to assess employees’ perceptions of their work environment, using the data to identify 
areas for improvement fosters positive organizational climate.
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Conclusion:
Organizational culture and organizational climate are two sides of the same coin. 

For culture and climate to function well in unison, they must be aligned. If a company 
claims to value work-life balance (culture) but also demands long hours or constant 
after-hours access to its employees (climate), then there is a clear misalignment. On the 
positive end of the spectrum, a workplace with a strong culture encourages healthy climates 
affecting morale, motivation, and performance. Reciprocally, a positive climate can 
support an organization’s cultural goals and can nurture its culture over time. Addressing 
one element without considering the other will result in a missed opportunity to create a 
highly functional and healthy work environment. Culture represents the true image of the 
organization whereas climate represents individuals’ perceptions, although there might be 
differences between each of their ideas. Organizational culture is concerned with the macro 
vision of an organization whereas organizational climate is very much concerned with the 
micro image of the organization. Organizational culture constitutes the behavioral aspect 
and relations among staff while the organizational climate is realized as the official side 
of the organization and the owner of opinion and decision. The mutual influence of the 
organizational climate and organizational culture effectively affect the external environment 
of the organization. Both of them  are linked  to  behavior,  performance,  work  organization 
and  they  influence employees  behavior  in  the organization, whether leaders or employees. 
While organizational culture is the foundation of a company, the climate is the ever-changing 
atmosphere. By understanding these differences, strategic managers can cultivate a positive 
atmosphere where employees feel valued, engaged and inspired to give their best effort for 
organizational betterment.
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Pricing life insurance products is a complex task that involves analyzing profitability 
and risk, usually conducted by actuaries. Actuaries play a crucial role in providing 

the necessary information for management to make decisions on product design, pricing, 
and marketing. While management is ultimately responsible for these decisions, actuaries 
evaluate profitability and risk to support these choices (Zapart, 2013). Balancing business 
growth, profitability, and strategic goals is essential when introducing new products, with 
actuaries assessing the associated risks. Within the life insurance sector, pricing stands out 
as a critical industry factor. The ongoing challenge for insurance companies revolves around 
external market dynamics and economic conditions that influence insurance premium rates. 

Pricing life insurance products requires appointed actuaries collaborating closely 
with all other key personnel engaged in product design and marketing and administration 
(Espinosa & Zarruk, 2021). The key challenges in pricing the products include making 
the pricing reasonable to policyholders, ensuring reasonable shareholder profit margins, 
considering the sensitivity of profit margin to variations in cost factors, ensuring reasonable 
relationship to the benefits expected action for sensitive factors e.g. additional premium or 
design change and meeting regulatory and professional requirements. 

The “file and use system” is applicable in Nepalese Insurance Industry where the life 
insurance companies file the product for approval to Nepal Insurance Authority with all the 
necessary documentation. The Life Insurance Product Directive, 2079 (2022) provides the 
direction regarding requirements to be fulfilled by the insurance companies when designing, 
filing and taking approval for the insurance products. According to Life Insurance Product 
Directive, 2079 the policy term for the product should be a minimum of 5 years. However, 
the policy term for the term product can be one year and for the term product below one year 
of policy term, the companies have to provide reasonable explanation while getting approval 
from the authority. 

The pricing related provisions are included in the technical note of the product which 
must be prepared in accordance with the guidelines set forth in the Annexure- 1 of Life 
Product Directive, 2079 issued by Nepal Insurance Authority. The technical Note highlights 
the name of product, technical name of product, terms and conditions, general description 
of the product, product features, target market, distribution channels, underwriting, 
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reinstatements and policy alterations related provision, pricing assumptions, premium 
table (includes the term of the policy and age of the insured), exclusions, surrender value 
calculation, reinsurance, certification by actuary and requirement for the board of insurer. 

Pricing life insurance products requires developing and using an actuarial framework 
to anticipate future outcomes and assess the inherent risks and the likely future profit 
(Board, 2018). Setting the assumptions for future experience is typically the role of the 
actuary, although at times either regulation or management will mandate the use of a certain 
assumption. Developments in consumer preferences and medical science will continue to 
affect policyholder behavior, future mortality rates, and product profitability. Given these 
dynamics, actuaries make several assumptions when pricing products which are essential for 
determining life insurance product pricing as follows: 

1. Mortality Assumptions
Mortality assumptions incorporate the effects of risk selection and classification of 

future applicants, the impact of expected trends on future assumptions (Uganda, 2022). These 
assumptions serve as the baseline for life insurance companies to accurately assess and price 
risks. They represent the likelihood of death within a defined population during a specific 
timeframe or survival to a certain age. The mortality table thus shows the general probability 
of a person’s death before their next birthday, based on their current age. The mortality tables 
are instrumental in designing insurance policies and managing the liabilities.  The updated 
mortality table enriches product development, enhances affordability of insurance products, 
enables more precise actuarial modeling to safeguard policyholders, increase credibility of 
industry and fosters competition, thereby promoting sector growth.

It is one of the most important factors in product pricing of life insurance. The 
mortality rate is usually expressed in units of deaths per 1,000 per year or the percentage 
of death in a specific period. If the mortality rate for age 40 is 0.0052, it implies that out of 
every 1000 people who are alive as on age 40, 5.2 (or 52 out of 10,000) are expected to die 
between age 40 and age 41. The table may be used to calculate the mortality cost for different 
ages. For example: the rate of 0.0052 for age 40 implies a cost of insurance of 0.0052 *1000 
(sum assured) = Rs. 5.20 per thousand sum assured. 

The above cost may be therefore referred as the “risk premium”. For the higher ages, 
the risk premium would be high because the mortality rate would be higher. By summing up 
all the individual risk premiums for different ages, we can calculate the cost of claims that 
are expected to be payable for entire period, say from age 40 to 50. The overall cost of the 
claims would help us in determining the future liability under the policy. 

In context of Nepal, Nepal Assured Lives Mortality Table, 2009 (NALM,2009) 
is used as a basis for determining the mortality assumptions by the insurance companies. 
Usually 80-100% of morality rate of NALM,2009 table are taken by insurance companies. 
However, some of the companies carry out their own experience analysis based on profit 
testing, claim data and have taken mortality rates as low as 47% as well. The lower the 
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mortality basis is taken, the lower will be the premium rates and the products will be cheaper. 
It is expected that the companies carry out their own experience study analysis and consider 
rational mortality assumptions such that the product may be cheap and competitive thereby 
attracting more people in the insurance market. 

However, there are certain factors that affect the mortality rates: They are as follows:
� Gender: After age, gender plays a significant role in determining insurance pricing. 

Insurers utilize statistical models to predict the lifespan of individuals with specific 
characteristics. On average, women tend to live nearly five years longer than men 
(DeMars, 2023). Consequently, as women typically pay premiums for a longer duration, 
they generally enjoy slightly lower rates.

� Smoking: Smoking increases the risk of various diseases, leading insurance companies 
to view it as a significant risk factor. Smokers typically pay approximately double the 
premiums compared to non-smokers. Given the detrimental health effects of smoking, 
cessation is strongly encouraged.

� Occupation. Engaging in high-risk activities such as racing cars or mountain climbing 
can result in higher insurance premiums due to increased mortality risk. Similarly, 
occupations involving danger, like mining, fishing, or transportation, may also incur 
higher premiums.

� Medical History of Family: Insurance underwriting often involves a medical 
examination, including measurements such as height, weight, blood pressure, and 
cholesterol levels. Managing serious health conditions like high cholesterol and diabetes 
before seeking coverage can help secure more favorable rates Although one cannot 
control their genetic predisposition, a family history of serious medical conditions like 
stroke or cancer may lead to higher insurance rates. Carriers often consider conditions 
experienced by parents or siblings, particularly if they contributed to premature death.

Overall, insurance pricing is influenced by various factors, some beyond individual 
control. When exploring life insurance options, it’s essential to consider one’s profile based on 
these factors and select an insurer likely to offer favorable terms given one’s circumstances.

2. Management Expenses Assumptions
 The second significant factor influencing the pricing of a life insurance policy 

involves the operational costs and management expenses incurred by the insurance 
companies. These expenses occur at two main points: firstly, during the initial stages, known 
as new business expenses, and subsequently, the renewal expenses in subsequent years. Life 
insurers encounter a range of operational costs, such as: 
� New business expenses are costs associated with acquiring new customers and setting 

up new policies. They include expenses for marketing, advertising, agent commissions, 
underwriting, and policy issuance.

� Renewal expenses are ongoing costs incurred to maintain existing policies and service 
policyholders. Renewal expenses cover activities such as policy administration, 
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customer service, claims processing, and agent commissions for policy renewals.
� Policy administration expenses encompass the costs of managing policyholder records, 

processing premiums, issuing policy documents, and handling policy changes and 
updates.

� Agent and Broker Commissions includes the commissions that life insurance companies 
often pay to agents and brokers for selling insurance policies. These commissions 
are typically a percentage of the premium and can vary based on the type and size of 
the policy. In Nepal, Commission for Agents to be paid under the policy is as per the 
Schedule 11 of Insurance Regulation 2049 (3rd Amendment,2070) are loaded in the 
pricing.

Therefore, these costs are incorporated into the pricing structure of life insurance 
policies and are distributed across the term of the policy via premiums paid by policyholders. 
Effective management of these expenses is essential for life insurers to sustain competitiveness 
and profitability in the market.

3. Investment Return Assumptions
Insurance companies invest the premiums into various investment areas such as 

bonds, stocks, mortgages, and real estate, with the expectation of earning a certain rate of 
interest. Consequently, the returns generated by these investments also impact the pricing 
of insurance policies. When companies achieve higher investment returns, they may offer 
premium rebates, resulting in lower premium costs for policyholders. Conversely, lower 
investment returns may prompt companies to apply premium loadings, thereby increasing 
the cost of premiums. In the Nepalese market, insurance companies generally assume 
conservative investment return while making assumptions due to market volatility and 
economic instability.

3. Lapsation Loading
Net premiums and loading expenses are determined to cover the estimated costs 

of benefits and expenses that life insurers anticipate during the policy period. However, 
insurers are concerned that the actual outcomes may deviate from the assumptions made 
during contract design.

The primary sources of risk include lapses and withdrawals. Lapse denotes the 
termination of coverage when the policyholder fails to pay premiums after the grace 
period, while withdrawals occur when the policyholder surrenders the policy for cash 
value (Milhaud & Dutang, 2017). Lapses, especially within the first three years, pose a 
significant challenge, with the highest incidence typically occurring in the initial year. Life 
insurers must acknowledge the potential disparity between actual and expected assumptions 
in premium calculations. This discrepancy can arise due to inappropriate assumptions or 
random fluctuations. To mitigate these risks, insurers may apply lapsation loadings to basic 
premiums. These loadings compensate for potential lapsation costs, based on observed 
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trends or anticipated lapsation probabilities. Consequently, lapsation loadings also influence 
the pricing of insurance policies.

4. Bonus Loading
Policies classified as “With Profit” are the participating policies, indicating their 

participation in annual bonuses declared by insurers. This involvement in profits influences 
product pricing, as bonus loading is included in the premiums. The addition of this bonus 
loading has made the life insurers confident regarding their long-term solvency and capital 
sufficiency.

5. Rate of Inflation
 The rate of inflation as per the economic situation is also considered when pricing 

the product. 

6. Service fee
As per Section 100 of Insurance Act 2022, every insurer shall pay the regulatory fee 

to the Authority at the rate of zero-point seven five percent (0.75%) of the total insurance 
premium earned by it every year. Such service fee is also loaded in the price of product. 

Determination of premium
The premium is derived by considering all the assumptions highlighted above and 

the premium table is developed. The premium table in the technical note of the product 
includes the two components:  the term of the policy and the age. If the person to be insured 
is of higher risk, additional pricing is charged on the base premium as per the financial and 
medical underwriting guidelines of the company. The additional pricing load for higher risk 
is made as a certain percent increase in the base premium. additionally, If the person to be 
insured has family medical history of cancer, 0.75% of base premium is charged additionally 
as per underwriting guidelines of the insurer. 

Challenges in Product Development and Pricing: A regulatory Perspective
The products prevalent in Nepalese market are endowment products, endowment 

cum whole life products, anticipated endowment, and term life products and some of them 
even have the universal life plan. The market is highly dominated by endowment products and 
people prefer endowment over term life while it should the term product that people should 
be preferring. This seems to be quite a challenge for the regulator as well for promoting 
the term insurance products in Nepal. This is because, endowment is best suited for people 
who are looking for wealth-creation opportunities along with insurance coverage while term 
product is best suited for people who want to secure their family financially in their absence 
with nominal cost. While Nepal is a developing country with per capita income (GDP) 
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of $1399, the product with nominal premium rates would be best suitable for people and 
country like ours (Government of Nepal). However, it is a challenge to convince people to 
buy term products as people have the tendency to always seek for return on their investment. 

The other challenge remains in promoting innovative product in context of Nepal. 
The market is highly dominated by the traditional insurance plans and demands the urgency 
of innovative products to capture the market. The insurance penetration of Nepal is currently 
3.4 %. It is essential to increase penetration through the development of new products in 
the market. Similarly, the products are priced based on NALM Table of 2009. Since it has 
already been almost 15 years, there has been a change in the mortality rates since 2009. The 
insurers need to carry out their own experience analysis based on claim history, profit testing 
and calculate the mortality assumptions so that the products will be cheaper and affordable. 

Conclusion
Therefore, pricing life insurance products involves a comprehensive process, 

integrating various factors and assumptions. Actuaries play a vital role in assessing 
profitability and risk, providing essential insights for management decision-making. 
Achieving a balance between profitability, risk management, and regulatory compliance 
is key when introducing the new products. Factors like mortality assumptions, investment 
returns, lapsation loadings, and bonus loadings are central to pricing considerations. 
Moreover, aspects such as gender, smoking habits, occupation, and family medical history 
also impact pricing decisions. Nonetheless, challenges persist, including promoting term 
insurance over endowment products, fostering product innovation, and updating mortality 
assumptions with current experience analysis. Addressing these challenges is crucial for 
enhancing insurance penetration and offering affordable and competitive products in the 
Nepalese market.
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Customers lie in the heart of every business. As a healthy heart keeps the body functioning, 
a happy customer keeps the business entity running. One of the key aspects of a delighted 

customer is great customer service and after-sales service plays a vital role in providing great 
customer service. In simple terms, after-sales service refers to the service provided to the 
customer after the purchase of goods or services. Briefly, we can say it is the ongoing support 
and assistance that a business provides to the customers after they have purchased a product 
or service.

 Like any other industry, after-sales service is also a crucial part of customer service 
in the insurance industry. Policy servicing (policy update and modification, policy inquiries, 
policy documentation), claims assistance (claims processing, claims settlement), customer 
support and assistance (customer inquiries, assistance with coverage options), and renewal 
reminders and follow-ups (renewal notifications, renewal reviews, renewal assistance) are 
some of the components of after-sales service in the insurance industry.

In the industry that sells the promise to pay to its customers, the service after sales 
determines the trustworthiness of the company and the industry. We all can agree that in this 
industry where we sell the intangible product, it is the service after the sales that provides the 
tangibility. If the organization can keep up with the promise made, the customer can feel the 
insurance which provides the tangibility to this product and helps in building the customer 
trust.

In the context where the products offered by the insurance companies are similar 
in terms of risk management, premium payment, point of sale, etc., it is the after-sales 
service that helps in establishing a point of difference among the competitors. The quality 
of post-sales service determines the degree of customer satisfaction and ultimately customer 
retention. Better after-sales service also helps in word-of-mouth marketing which is the best 
form of marketing for the company.

Current status of after-sales service in the Nepalese insurance industry
The Nepalese insurers comprise 14 life insurance, 14 non-life insurance, 2 

reinsurances, and 6 micro insurances. The service of these insurers is provided to the 
customers through around 12 thousand employees, 3 lakh agents, and 12 hundred surveyors. 
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For life insurance, the point/person in contact with the customers is an agent during the sale 
and branch, claim, and policy servicing staff after the sale. Similarly, for non-life insurance 
companies, the point of contact or person in contact with the customers are mostly the branch 
and claim department staff and the surveyors. After-sales service along with overall service 
quality mainly depends on these staff, agents, and surveyors in addition to product, process, 
technology, and other aspects of the service quality. The different dimensions of after-sales 
service from the perspective of the Nepalese insurance industry are explained below.
� Customer consulting, support, and assistance
 Customer consulting includes disclosing to the customer about all the policies, 

their features, and the terms & conditions of the insurance policies. Although this 
process comes before the sales, it has a huge role in building up the expectations of 
the consumers from the insurance product purchased. It is important to ensure that 
customers are not building up the false expectation from their insurance.

 In the life insurance industry, consulting involves more of a monetary benefit and the 
cost of insurance (premium). Customers are less aware of other terms of insurance 
such as conditions of honoring or dishonoring the claim, the illness covered, the 
disclosures needed for the insurance, etc.  

 In non-life insurance where retail customers are mostly boarded via banking channels 
(for property insurance), they are less aware of over/under insurance, risk coverage, 
and safety measures they must adopt to protect the subject of insurance.

� Policy amendments and endorsements
 The policy amendments and endorsements refer to the change or modification to 

the existing coverage, terms, and conditions, or any other aspects mentioned in the 
insurance policy. Mainly the amendments and endorsements are prevalent in the non-
life insurance. In recent years, the expansion of branches, increase in the number 
of insurance intermediaries, and development of digital services (email, messaging 
platform, web services, etc.) have increased the accessibility of the insurer which has 
increased their responsiveness in issuing amendments and endorsements.

� Renewal reminders and assistance
 In both life and non-life insurance policies; once the insurance policy is active, it 

needs to be renewed timely to keep the insurance policy valid. Although Insurance 
companies have started sending renewal reminders via messages there is still huge 
room for improvement in reminding customers of renewals. Still, insurance companies 
do not directly contact most of the insured for the renewals. Mostly, they reach the 
insured via intermediaries and banks (in the case of collateral insurance). This leaves 
the vacant space between the insurer and the insured.
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 In certain cases, we have witnessed that in case of the absence of agents due to reasons 
such as abroad migration, change of company by agent, etc. insurance companies 
have faced difficulty in keeping the insurance policy active by collecting insurance 
premiums regularly which ultimately affects the customers financially and degrades 
the trust towards the insurance companies.

� Efficient and transparent claims processing
 The processing of the claim is generally initiated at the branch level in insurance 

companies. The insured submits the intimation along with other documents to the 
nearest branch after which the claim intimation is forwarded to central claim processing 
units. The claim processing unit reviews the documents and survey reports and then 
provides the compensation to the insured. This is a time-consuming process. There 
is often multiple back-and-forth communication between the insured and insurance 
companies. Also, as many claims are being processed at once, the insured have to wait 
for their claim to be reviewed. During this process, the insured is very less aware of 
the status of their claim processing. The insured has to contact the branch office and 
then the branch office has to gather the information from the central claim processing 
units to provide the status of the claim to the clients. This makes the claim processing 
less transparent. Also, as the claim reimbursement authorities are mostly centralized 
the claim processing consumes more time than it would have if decentralized.

� Timely settlement of claims
 The timely settlement of claims rightfully is one of the major factors determining 

the customer satisfaction level. Various factors are hindering the timely settlement 
of claims. Low customer awareness about the terms and conditions of the insurance 
policy, requirement of documents from multiple authorities such as police reports, 
recommendations from local authorities and medical records from hospitals, manual 
claim handling process, etc. are all hampering the timely settlement of the claims in 
the Nepalese insurance sector.

   
� Complaint resolution mechanism
 In most insurance companies, the business entity of the organization (branch) itself 

deals with most of the customer complaints. This provides quick response to complaints 
for minor problems or misunderstandings. For big problems that are mostly related 
to claims, there is the absence of separate complaint resolution departments in most 
insurance companies. In such cases, the claims department provides the decision and 
that is mostly the final verdict of the organization. The presence of a separate complaint 
resolution department within the insurer would allow the independent department to 
look over the case from a different perspective and attempt to settle disputes with the 
customers from within the organization.
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Improving the after-sales service in the insurance industry
� Training and development of human resources
 We are aware that a well-trained staff provides the most reliable service whether that 

is during the pre-sales, sales, or post-sales. An employee equipped with the right set of 
knowledge and skills furnishes the right information to the client. This eliminates the 
problem of information asymmetry between the insurer and the insured. Once all the 
information, terms, and conditions are transparent; there will be a reduced probability 
of disputes between the insurer and insured after the sales of the insurance product.

� Proactive engagement with the customers
 Non-engagement with customers is a serious problem in the insurance industry. In 

the case of non-life insurance companies, most of the customers are boarded through 
banking channels. The insurer must engage with the insurer by inspecting their 
insured property, explaining the proposal form, and counseling about their insurance 
terms and conditions. This prevents the possible future scenario of wrong insurance, 
over-insurance, under-insurance, etc.

 Similarly, in life insurance proactive engagement includes follow-ups during policy 
issuance and renewals. Since most of the business arrives from the agency in life 
insurance, proactive engagement of the employees with the insurer is critical to avoid 
surrender or lapse of the policy.

 Once the insurance service is provided, feedback collection is also an important way 
to engage with the customers to know the expectations of the insurer.

� Integration of technology in service delivery
 The Nepalese insurance industry is gradually incorporating the technology to provide 

the services for their customers. Many insurers have launched mobile applications to 
provide the possible service through digital channels. The continuation and expansion 
of digitization is of paramount importance to increase customer satisfaction.

 Enabling services such as claim intimation, policy amendment requests, know-your-
customer form submission, application for policy loans, and renewal reminders 
through digital channels provides convenience for customers and reduces the service 
delivery time.

 Also, the ability to track the claim processing, policy renewals, and loans provides 
more transparent service to the customers which is crucial in enhancing the after-sales 
service experience.

� Decentralization of claim reimbursement authority
 Responsiveness is one of the components of the SERVQUAL model that assesses 

customer service quality. It refers to the willingness to help customers and provide 
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prompt service. In the Nepalese insurance industry where the claims processing is 
mostly centralized, the decentralization of certain claim reimbursement would help 
insurers to provide prompt claim processing services. This would enhance the after-
sales service standard of the insurer. In the case of life insurance, maturity claims, 
and small death claims could be decentralized initially whereas in non-life insurance 
small claims could be decentralized.
After-sales service is one of the major components in an overall insurance service 

value chain. It significantly determines the customer satisfaction level and satisfied customers 
are assets to any business. In the Nepalese insurance sector, it is noticed that companies are 
dedicating significantly higher amounts of effort and resources to customer acquisition and 
pre-sales procedures or marketing compared to after-sales services. As pre-sales service and 
marketing help the company to acquire customers, after-sales service helps the company 
retain customers. Insurance companies must put equal effort into providing the after-sales 
service to retain the customer and generate repeated sales to the same customer.

In the current scenario, there is a lot of room for improvement in the after-sales 
service of the insurance companies in Nepal. Customers are not aware or educated about the 
terms of insurance they have purchased. The companies have limited information about their 
customers to follow up for collection of insurance premiums and are mainly dependent on 
the intermediaries. Factors such as non-transparent claim processing and untimely settlement 
of claims as promised have also dented the quality of after-sales service provided by the 
companies.

To provide better after-sales service in the coming days insurance companies have 
to dedicate more resources and provide training and development to employees involved in 
after-sales service. Insurers have to engage more proactively with their customers to know 
their requirements and meet their expectations., integration of technology in services is 
also crucial in providing prompt service and maintaining the transparency in processing 
of loans, claims, amendments, etc. Moreover, decentralization of authority would help the 
insurer resolve any grievances at the grassroots level and increase the responsiveness of the 
organization towards its customers.

Efforts are being placed by the stakeholders of the Nepalese insurance industry to 
improve the after-sales service. The digital services are being integrated, new innovative 
products are being introduced, the branch and employee networks are expanded across 
the regions, more resources are being dedicated to the employee training & development 
program, and new organizational structures (provincial) and working mechanisms are 
created to address the customer promptly. This will contribute to enhancing the after-sales 
service, and overall customer satisfaction and help build more trust in the insurance industry 
in Nepal. 

ï ï ï
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Concept of Insurance 

The concept of insurance is becoming more dynamic, emerging, and challenging with the 
diverse needs of the people, rapidity of development, and emerging risk. From the least 

developed to the developing and advanced economies, a variety of insurance concepts are 
in practice.

Insurance is basically the sharing of losses by a few among those exposed to similar 
uncertain events or situations. It is based on the concept of cooperation, where damage 
caused to one is borne by all together. Insurance is a contract where one person called the 
‘Insurer’ accepts the risk of another person called the ‘Insured’ and charges a certain sum of 
money called the ‘Premium’ for undertaking such a risk on the occasion of specified events 
or an accident.

Based on the types and nature of the insurable interest, there are several policies 
that cover the risk of the same. Generally, the risks of human life are covered under life 
insurance, and the risks of various assets other than human life fall under non-life or general 
insurance. However, the loss of human life or damage to the human body is also covered by 
general insurance.

Engineering Insurance 
Engineering insurance guarantees financial protection for the ongoing construction 

project, installation project, construction plant and equipment in the operation, construction 
machinery, breakdown of electronic equipment and machinery, as well as third-party claims 
(property damage or bodily injury) due to the construction work, erection work, or explosion 
of boilers and pressure vessels.

The basic concept is to offer comprehensive and adequate protection against loss or 
damage in respect of the contract works, construction plant, equipment, and machinery, as 
well as against third-party claims in respect of property damage or bodily injury arising in 
connection with the execution of a construction project. A CAR policy may be concluded 
by the principal or by the contractors engaged in a project, including all subcontractors. 
CAR insurance provides “all-risks” coverage; every hazard is covered, which is not 
specifically excluded. This means that almost any sudden and unforeseen loss or damage 
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occurring during the period of insurance for the property insured on the construction site will 
be indemnified. The most important causes of losses indemnifiable under CAR insurance 
are: fire, lightning, explosion, flood, inundation, windstorm of any kind, earthquake, theft, 
burglary, bad workmanship, lack of skill, negligence, malicious acts, or human error.

History of Engineering Insurance 
Engineering insurance is found to originate in the inspection of steam boilers. In 

Great Britain during the Industrial Revolution, the frequent occurrence of
explosions involving serious property damage and loss of life demanded the need to 

take steps to guard against such danger.
In 1858, the Steam Boiler Assurance Company was founded as the first engineering 

insurance company. The company was to insure boilers, and soon after, similar companies 
formed, making Steam Boiler Assurance the lead one. At first, only boilers were insured, 
but covers were gradually extended to pressure vessels of various kinds. Engine insurance, 
which today is known as machinery breakdown insurance, began in 1872. And both boiler 
covers and engine covers rapidly spread to other industrialized countries.

The first insurance policies for the loss of profit following machinery breakdown 
were issues by the early twentieth century. Erection insurance (covering the onsite erection 
and assembly of machines) appeared at the same time. The policy was on “named perils” and 
did not cover the fire; however, it offered reasonable protection for small and medium-sized 
erection projects.

From 1920 to 1930, some German and British companies introduced a contractor’s 
policy providing insurance coverage for buildings and civil works during the course of 
construction. Based on these policies, the contractor’s and Erection All Risk policies were 
developed. Although neither of these policies were given much importance before World 
War II, the post-reconstruction and development of World War II brought them to their 
present standing.

With the advancement of technology, other engineering policies such as Computer 
All Risk, Low Voltage, and Electronic All Risk, and Deterioration of Stock following 
Machinery Breakdown, business income protection policies such as Advance Loss of Profit 
Policies, Contractor’s All Risk Policies, and Erection All Risk Policies were developed.

Types of Engineering Insurance 
The types of engineering insurance policies can be examined based on project covers 

and operational covers. Project covers are of non-renewable nature whereas operational 
covers are of renewable nature.

Project Insurance Policies: These policies are basically issued for the long term 
which is more than 12 months. The CAR and EAR policies fall under project 
policies. In EAR policies, testing is covered for a minimum of one month, and it 
can take up to three months to complete the projects. However, no testing coverage 
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is available under CAR policies. This policy starts from the date of arrival of the 
first consignment at the site, i.e., the date on which the first project material arrives 
on the site, and ends with successful testing in the case of EAR and successful 
commissioning of the plant in the case of CAR. The policy is also extended to cover 
the maintenance period for a maximum 12 months. The maintenance period can be 
extended up to a certain period based on situational needs.

Contractor’s All Risk (CAR): This policy covers the risks that involve more civil 
engineering projects. For example, construction of bridges, buildings, factories, 
warehouses, dams, tunnels, dams, reservoirs, canals, irrigation projects, interior 
decoration works, etc.

CAR Policy Coverage and Exclusion: 
The CAR policy is designed for civil engineering projects where the civil construction 

work is more than 50% of the total cost of the project. In CAR policy, all risks are covered, 
subject to certain exclusions.

Hazards Covered: CAR policy covers the physical loss or damage to the project 
works, which are

• Storage at site
• Damage during construction/erection at site,
• During defect liability period if cover is opted by the contractor
• Location risk: Fire, Lightning, theft & burglary
• Handling risk: Impact damage, collision of cranes, failure of cranes or collapse
• Human element risk: Carelessness, negligence (but willful negligence is not covered), 

malicious act, strike & riots.

 Act of God Claims
a. Earthquake, fire, and shock
b. Flood, storm, inundation, cyclone, tempest,
c. Rockslides, landslides, subsidence, lightning, or other atmospheric disturbances
d. Water damage is a ‘wet’ risk, which is a contract involving works in rivers, canals, 

lakes, or the sea.

Sum Insured 
The sum insured is calculated based on the estimated completed value of the project, 

which covers the value of imported and indigenous supplies of construction material and 
P/M, freight, customs duties, cost of construction, permanent civil engineering works, and 
50% of the escalation amount if it is opted for. However, the following expenses are not 
considered in the sum insured.
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• Technical consultants’ fees,
• Designers’ fees,
• Project financing fees

Major exclusions: policy shall not be liable for 
• Loss discovered only at the time of taking inventory i.e. inventory loss (if something 

is missing and found out at the time of taking inventory,
• Normal wear and tear,
• Gradual deterioration due to atmospheric conditions,
• Rust, scratching of painted or polished surfaces, or breakage of glass
• Loss or damage due to faulty design,
• Cost necessary for rectification or correction of any error during construction unless 

resulting in physical loss or damage
• Any damage or penalties on account of the insured’s non-fulfillment of the terms of 

delivery

Erection All Risk (EAR): This policy covers the risk where more machinery is involved. 
For example, thermal power projects, the erection of a chemical industry, power plants 
(steam turbines, petrochemical plants, steel plants, cement plants), water and gas supply 
pipelines, wind mills, etc.
Cover: This policy provides complete coverage against physical loss or damage to insured 
property from the time material is unloaded at the project site and continues during storage 
and physical erection until the test run is over. policy also covers property during the 
maintenance period, if covered under the policy. Ear policy covers the following perils:
Location Risk: Fire, lightning, theft, burglary, and housebreaking.
Handling Risk: Impact from falling objects, collisions, crane failures, etc.
Testing and Commissioning Risk: Failure of safety devices, leakage of electricity, insulation 
failure, short circuit, explosion
Risk of human element: Carelessness, Negligence, Fault in Erection, Strike and Riot, 
Malicious Damage
Sum Insured: If the mechanical portion is the dominant factor in the project, then an EAR 
policy is to be issued. It should represent the estimated, completely erected value of the 
project, which must include:

• Cost of imported machinery, including freight, customs duty, etc.
• Cost of indigenous machinery, including freight, etc.
• Cost of foundation
• Erection cost



301aLdf ;dfrf/ / ljrf/www.nia.gov.np

jflif{sf]T;j

• Construction costs of factory buildings
• Cost of materials or items supplied by the principal.
• 50% of the escalation cost if opted for.

General Exclusions:
• War-like operations, Civil war, civil commotion
• Nuclear reaction, nuclear radiation, or radioactive contamination
• Willful act or willful negligence of the insured or of his representative,
• Normal wear and tear, gradual deterioration,
• Faulty design, faulty or bad workmanship,
• Destruction or damage by order of any government authority,
• Cessation of work, whether total or partial,

Operational Insurance Policies: These policies are usually renewable (usually annually) 
with a more static risk profile. This includes the policies:

Contractor’s Plant Equipment and Machinery (CPEM or CPM)  
• Machinery Breakdown Insurance (MBD)
• Boiler and Pressure Plant Insurance (BPP, or Boiler Insurance)
• Electronic Equipment Insurance (EEI)
• Deterioration of Stock Insurance (DOS)
• Civil Engineering Completed Risk (CECR)
• Machinery Loss of Profit (MLOP)

Claim Handling Process of Engineering Insurance: Engineering projects by their nature, 
are complex endeavours and that require meticulous planning and precise execution. Despite 
the best efforts to minimize risk, unforeseen events can occur, leading to property damage, 
bodily injury, or financial losses. In such case, having robust engineering practice is very 
crucial. Understanding the claim handling process is very necessary for the engineers and 
the engineering firms to speed up the claim process and handle the situation effectively. The 
claim handling process consists of various steps, which can be summarized by the notification 
of a claim, the Proof that claim has occurred, the assessment of claim by the surveyor, and 
the indemnity and the settlement of claim. These steps are briefly discussed below:
i. Notification of the claim: once the accident happens that is covered under the 

insurance policy, the policyholder is supposed to inform the insurer about the incident 
that happened orally or in written the specified time mentioned at the policy. Prompt 
notification of a claim will give insurer the opportunity to investigate the claim properly. 
It must be noted that insurer may reject the claim if insurer is not notified about the 
incident within specified time.

ii. Proof that the claim has occurred: once the notification is given to the insurer by 
the insured, the insurer asks the licensed surveyor to properly examine the proof 
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provided by the insured. Surveyor than ascertains whether the proof of a claim filed by 
the policyholder is acceptable, against the background of possible false or fraudulent 
claims. The surveyor should therefore properly examine and determine the validity 
of the proof that the filed loss has actually occurred and that the cause of incident is 
indicated at the policy.

iii. Assessment of the Claim: one the investigation is complete; the insurer evaluates 
whether the claim falls within the scope of coverage provided by the policy. Considering 
specific coverage, exclusions and the conditions mentioned at the policy, surveyor 
makes assessment of loss and estimate the amount of loss to be indemnified. Surveyor 
is also liable to inform the insured about the assessment.

iv. Indemnify and the settlement of claim: Based on the surveyor report of loss assessment 
insurer has the option to indemnify the policyholder by repairing or replacing particular 
subject matter which is damaged. To indemnify the insured based on assessment, the 
insurer provides discharge voucher to the insured based on the surveyor report. If the 
insured accepts the discharge voucher the claim settles there itself but if insured or the 
policyholder is not satisfied with the settlement of claim, the insured should not accept 
the discharge voucher and he /she can file complaint at Nepal Insurance Authority 
(NIA), which is the regulatory body of Insurance industry of Nepal. 

Conclusion
Along with the development of emerging risks, the need for risk management and 

the scope of insurance will continue to evolve. The engineering insurance industry will 
indeed have to remain flexible and adapt itself to new insurance needs. This article attempts 
to discuss the general idea and types of engineering insurance. Since understanding and 
practicing engineering insurance requires a lot of technical knowledge and understanding, 
this article could not cover the entire concept of this topic. The scope and challenges, as well 
as the underwriting and claim aspects of engineering insurance, could be the scope for further 
study. Also, in practice, there is a need for more technical training and understanding for the 
insurer staff, the insured side, and the regulator over this topic so that the insurance business 
of the engineering sector could flourish in Nepal and the concerned party (the insured) could 
compensate for their risk.

ï ï ï
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Background

Insurance is all about risk transfer and risk management. It can also be understood as 
written contract, represented by a policy. Insurance company receives premium from 

policyholder and policyholder receives financial protection or reimbursement against losses 
from an insurance company. A policy’s premium is its price. Premium of insurance can be 
paid yearly, half yearly, quarterly, or monthly. An insurance company takes many factors 
into account to calculate a premium of any policy. The level of risk attached with insured is 
the main factor to be considered while calculating premium. 

From Insurance company view, main concept is to purchase risks from many 
customers and make payment to few claims. The risk is uncertain. Normally, only a small 
percentage of policyholders suffer losses. Their losses are paid out of the premiums collected 
from the many policyholders. 

Different types of insurance products are available in market for e.g. Vehicle insurance, 
machinery insurance, crop insurance, pet animals’ insurance, property insurance, goods in 
transit insurance, house insurance, life insurance, health insurance, liability insurance, travel 
insurance, etc. When we buy an insurance policy it helps to manage financial risk. When we 
buy insurance, we transfer risk and protect ourselves from unexpected financial losses caused 
by unexpected events, such as floods, theft, death, sickness, accidents, fires, and lightning.  
Insurance company pays to the insured person or someone else whom s/he chooses to be 
paid after the damage or loss.                                                                             

When someone thinks about buying an insurance product, some questions trigger 
in mind; which is the best Insurance Company? Which product is more beneficial? Which 
plan is best? How much premium should be charged? What about risk and coverage, return, 
claim process etc. 

Buying Insurance product is significant investment and people should invest wisely. 
Among different types of investment professionals, an Insurance Agent is one who helps 
people with financial compensation. Here are some things about insurance agents that 
everyone should know.

Who Are Insurance Agents?
An insurance agent is a salesperson who can help individuals and companies obtain 

life, health or property insurance policies and other insurance products, including different 
types of annuities.
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An insurance agent is usually the person who helps find what they need. S/he is 
a representative who sells the policy on behalf of an insurance company and receives 
commission for their service. However, insurance agents have limitations and may only be 
able to sell products from the insurer they represent. So, it’s important to compare prices and 
policies from more than one company and to understand all of the options people have for 
purchasing.

Insurance agent minimum qualifying requirement is to pass 
Secondary Education Examination (SEE) in the case of Nepal. An insurance agent must 
undertake the mandatory training minimum of 17 hours and minimum of 5 hours for 
agriculture related insurance training.  After that individual need to pass exam undertaken 
by NIA for insurance agent.

In Nepal, one individual can hold only one license from among 14 life insurance 
companies and one license from among 14 Non-life Insurance Companies. There is no 
restriction for holding agent license of micro insurance company.

We can find two types of insurance agent registered in Nepal.
Individual Agent: Individual agents are those who search for probable candidates and 

sell insurance policies independently. 

Organizational Agent: Organizational agents are those who are registered as an 
organization and sell policies to their clients. They offer insurance policies as extra benefit 
or benefit attached with their main product to client.

Who Regulates Them?
In Nepal, Nepal Insurance Authority issue license for Insurance Agents and insurance 

companies both. Nepal Insurance Authority is the sole Regulatory Agency established 
to systematize, regularize, inspect, and supervise insurance business in Nepal. It is an 
autonomous institution, established as per section 3 of the Insurance Act, 2079 BS, having a 
legal personality with perpetual succession. 

How to Become Insurance Agent in Nepal:
First, people willing to be insurance agents need to choose any one insurance company. 

Next, they will be required to complete the basic training that has been mandated by the 
NIA. This training typically takes 17 hours and can easily be completed within three days. 
After completion of training, the applicant will be provided with a training certificate. Once 
training is completed, they need to register their form with all necessary documents on the 
NIA webpage. After that the applicant must sit through a pre-licensing exam to qualify for 
a license. The format of this exam is objective. Applicants are required to score a minimum 
of 50 out of 100 marks to qualify as an insurance agent. Once the applicant passes the exam, 
they qualified to work as an insurance agent. The NIA will award the candidate with the 
license to practice as a certified insurance agent.
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Provision for Insurance agent as per Insurance Act, 2079
As per Insurance Act, 2079, Insurance agent must hold license given by NIA (Nepal 

Insurance Authority). Insurance agents can choose any one insurance company of their 
choice to get license and work (one from life and one from non-life). But for micro insurance 
agents there is no restriction. Agents must carry a license and show when asked by the 
client. An Insurance agent must follow all the code of conduct given by NIA and renew his 
license before expiry. Training, commission, benefits, and all other provisions should be as 
per instruction given by NIA.

How to become a Good Insurance Agent
As market conditions constantly fluctuate, it is always good to skill yourself 

up. To become a great insurance consultant, ensure you seek out common ground when 
communicating with your client. 

Simply knowing about policies is often not enough. Good insurance agents are aware 
of the current political and social climate, updated with the latest news stories and good with 
data. Each of these can strengthen one’s pitch, as well as the ability to find a good client-
product fit. Finally, a good insurance agent is equipped with the marketing tools of the times. 
From sending clients e-brochures to forwarding website links as needed, the insurance agent 
should be a well-spring of information and sources so the client can learn as much about an 
insurance policy as possible.

Knowing about policies of the company for whom it works is also not enough; he or 
she must be able to know about the policy introduced by other insurance companies. Therefore, 
agents can compare and define the positive aspects of policy and win customer trust.

Becoming an insurance agent is not an easy job. There can be a high rate of customer 
rejection, stress, lots of questions, questions on trust etc. Therefore, to be good insurance 
agents he or she must share the following skills, knowledge, core qualities, positive attitude 
in one way or another. 

To be a successful insurance agent, there must be a match in between great service 
with great products. Some skills that any insurance agent must hold are.

Update your knowledge: As an insurance agent you need to answer your client’s questions 
and issues related to product and company. To handle the situation and solve the problems you 
need to update yourself with sufficient knowledge. To expand your business, it is necessary 
to know what is going on in the local and global market. When you update yourself with 
sufficient information about your product and industry you can win your customers’ trust and 
satisfy them accordingly.

Level up your skill: When you talk about insurance with a client and try to convince people 
understand your opinion and view, you always need to level up your skill of listening, 
convincing, problem solving, quick responding etc.
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Good communication Skill:  As an insurance agent, you need to make understand your 
customer all about insurance for e.g. company detail, policy detail, market detail in a simple 
manner. Your communication skills will help your client to understand their financial needs 
and benefit given by insurance.
 When you are a good communicator, you can be the first to take initiation to start 
conversations with your client. When you are good at communication you can win your 
customer trust easily. A good communicator needs to have both verbal and nonverbal 
communication skills. Your posture, gestures, and pace of your speech you deliver are means 
of nonverbal communication. You must be confident and smart when you communicate with 
your clients.

Put your customer to the first line: When we talk about a good Insurance agent, he must 
provide his most of the time to his business and priorities his time for his customer. He must 
be able to put his customers in priority.

Listen to your customers and their issues carefully: An agent must listen to their clients, 
what they want, and their prospects say. This is the way to earn their trust, which is the 
hardest part of their job. And it also helps to retain their customers for a lifelong period.

Provide Good customer service: Being an insurance agent is not a one-time job. He must 
be able to serve while the customer is in need. An insurance agent must provide good service 
to its customer start to end. An Insurance agent’s responsibility starts from the time of policy 
started and ends when policy matures, and customer gets his claim amount. An insurance 
agent must give a timely response to all inquiries and phone calls and must be able to do 
what he/ she says.

A good Insurance agent must provide great customer experience. Clients should feel 
happy and satisfied with your service. Good customer service of any Insurance agent with 
his regular effort and approach, positive attitude can turn ‘No’ into ‘Yes’.

Learn to say No: People who work in this sector must be able to handle rejection on a 
regular basis and they must do it with a smile. When you reject or deny it is very important 
to give good and appropriate reason why you can’t.

Trustworthy: An Insurance Agent must be trustworthy to whom the customer can believe 
and say all the facts related to terms and conditions of policy. A good agent is tactful and 
knows how to help a client, knows customer financial reality clearly, even when the client is 
not able to explain.

Gain a wide range of knowledge about products and the market: A good insurance agent 
will be able to offer a comprehensive selection of products and services that can meet any 
reasonable need a client might have.
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Store High energy level: One of the most important traits for being a good insurance agent 
is that they must appear to be excited and eager at work all times. 
 These items above are just some of the qualities that life insurance agents and other 
agents must possess to be successful. The insurance business can be very challenging and 
at same time rewarding for those who are willing to learn the necessary skills to build their 
business.

What an Insurance Agent Does?
Any Insurance agent represents an insurance company and can sell only the policies 

and products that the company offers. Typically, they try to find insurance policies that offer 
the best coverage for customer circumstances.

Serve as the bridge between client and an insurance company
An insurance agent is a middleman. They make sure insurance company receives 

all necessary information and documentation of client who is going to purchase insurance 
policy. 

Helps to make changes to existing policies
Any changes insured want to make in policy paper, you can ask for help with your 

insurance agent for eg; recently you change your address, recently you get married, recently 
you have a baby and etc.

This is an important part for anyone to update their policy paper. The insured need 
to inform the agent of major things that have been changed to agent so that agent can help to 
decide how much coverage should be added or deducted from policy.

File claims
When the insured needs to file a claim or any bad scenario happens, the insurance 

agent is the first point of contact. They’ll tell what to do, the steps for filing a claim, document 
that should be attached and as well as continue helping until claim is settled.

Why Work with an Insurance Agent?
An insurance agent offers different kinds of policy products that insurance companies 

provide to their customers. They offer policy and product as per customer needs and 
requirements.

Insurance can be incredibly difficult to grasp, especially when your needs require 
more than home and auto. Sometimes all you need is a human voice to explain exactly what 
you should buy. Buying an insurance product means searching for the best company and 
best product which is the best fit for you. For this you need to invest your time and energy. 
But you have better things to do than shopping for insurance or research companies online. 
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Insurance agents can help you to do all this work so you can get back to the more important 
things in your life.

The insurance world is full of option, and sometimes you may not realize it there can 
be some option for you. Your agent will be able to find many options or other benefits even 
if you don’t know they exist.

What Are the Drawbacks of Insurance Agents?
Insurance agents are usually people-persons, meaning your phone calls may not 

always be fast and easy. On top of that, your agent may sell other financial products, like 
annuities, and if you’re buying insurance from them, chances are they’ll pitch those products, 
too. Often when a client files a claim or makes a request, agents are quick and responsive. 
But every now and then, they’re slammed with other clients’ work, and it may take them 
longer to act. If the situation is simple, and an individual has a good grasp of how insurance 
works, he or she can use direct way to purchase policy from a variety of companies. In most 
cases, if they know what they want.

Conclusion
Among different types of investment professionals, Insurance Agents are ones who 

help people to transfer risk and find the best plan for them. Becoming an insurance agent is 
not an easy job. Insurance agents need to help individuals to file a claim, make changes to 
their policy and answer all insurance related questions that individual may have. They can 
add value by providing additional advice, coverage, and experiences that you might not have 
thought of. Insurance agents can be a big help, especially when clients know nothing about 
insurance. If individuals are knowledgeable about insurance, they may not need one. 
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“Remittance”, the word remittance is derived from the word “remit” meaning “to send 
back”. Thus, in simple words, remittance refers to the act of transferring or sending 

certain amount of money by one party to the other. Most often people consider the transfer of 
funds overseas as remittance but the transfer within the country also comes under the same. 
As the trend of foreign migration is escalating, mostly among the working age group more so 
from the developing nations, the word “remittance” today has become a common household 
term. Remittances are commonly used by people working in foreign countries to support 
their families in their home countries financially.

Remittances play an increasingly large role in the economies of small and developing 
countries. For the majority of families in developing nations, the remittance option has been 
a huge benefit. Most families have been able to maintain their level of life and improve 
the living standard because of the remittance. Most families of developing nations depend 
on the money sent by their family members back home in order to fulfill their basic and 
additional needs. Not just families, remittance facility also plays a very important role in 
economic growth and development of the country. Similar to many developing nations like 
Haiti, Kyrgyzstan and Honduras; Nepal’s economy also relies on remittance.

Importance of Remittance in the context of Nepal
Remittances play a crucial role in the Nepalese economy. Foreign employment has 

been a common livelihood strategy for Nepalese households over the last 30 years. According 
to the Migration Profile of the country 2019, almost half of all Nepalese households have at 
least one migrant family member currently abroad or living in Nepal as a returnee migrant. 
Nepal has been identified as one of the highest remittance recipient nations in the world. 
Remittance flows into low-income and middle-income countries are on a continuous rise, 
which is a trend observed in Nepal as well.

Remittances provide a stable source of income to many Nepalese families. This 
stability helps in poverty alleviation, ensuring that families can meet their basic needs such 
as food, shelter, and education. Remittances increase household income, leading to higher 
consumption levels. This increased spending helps local businesses and contributes to the 
overall economic activity in the country. 
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Families receiving remittances often invest in education and healthcare, leading to an 
improved overall human development index in Nepal. Some remittance-receiving families 
use the funds to start small businesses or invest in existing ones. This entrepreneurial activity 
stimulates economic growth at the grassroots level and creates job opportunities.

Remittances are often sent to rural areas where employment opportunities are 
limited. The influx of funds improves infrastructure, healthcare, education and overall living 
standards in these regions, reducing the urban-rural development gap. Remittances contribute 
to improved social welfare indicators. Families can afford better healthcare, education, and 
nutrition for their children, leading to enhanced human development outcomes. This includes 
better access to education and healthcare facilities, improving the overall quality of life.

Remittances contribute significantly to Nepal’s GDP, fostering economic growth. The 
money sent back by Nepali workers abroad forms a substantial part of the national income, 
boosting economic activities across the country. More than 30 percent of Nepal’s GDP comes 
in the form of remittance. It helps reduce poverty. Remittances contribute to Nepal’s foreign 
exchange reserves, which are crucial for stabilizing the country’s currency and facilitating 
international trade. Nepal’s foreign exchange reserves, improves the country’s balance of 
payments situation and in return helps stabilize the national currency and supports economic 
stability. The use of remittances often promotes the use of banking services, encouraging 
financial inclusion and expanding the reach of formal financial institutions in rural areas. 

Remittance is the lifeblood of Nepal’s economy and is associated with improved 
health and social indicators. It has also reduced the level of unemployment in the country 
as many Nepalese seek employment opportunities abroad due to limited job opportunities 
at home. Migration for work reduces domestic unemployment pressures and provides 
employment opportunities to a significant portion of the population. 

Data and History relating to Remittance
As the migration of Nepali youths to foreign lands hits all-time highs, the cash 

they are sending back home is also setting new records. According to Nepal Rastra Bank, 
remittance inflows amounted to a staggering Rs1.11 trillion in the first 11 months of the fiscal 
year ended mid-June. The river of money represents a 22.7 percent increase year-on-year. 
During the same 11-month period, Nepal issued labor permits to nearly 720,000 outbound 
youths, the central bank said.

According to the Department of Foreign Employment, the number of Nepalese 
working abroad started to increase after 2000 when the Moist insurgency that started in 
1996 reached a peak.

In the fiscal year 2000/2001, just over 55,000 Nepalese went abroad. With the 
country’s economy in tatters due to the bloody fighting, Nepali youths had no choice but to 
seek their fortunes in other lands. In the last two decades, remittance inflows have swelled 
nearly 25-fold from Rs. 47 billion in 2000-01 to Rs1.11 trillion in the first 11 months of 
2022-23.
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A survey conducted by Nepal Rastra Bank in 2014-15 in 16 districts comprising 
320 households shows that 25.3 percent of the money received from migrant workers goes 
towards repayment of the loans taken by the households, 23.9 percent is spent on buying 
food, clothes and other daily essentials, 9.7 percent on education and health bills, 3.5 percent 
on marriage and other social occasions, and 3 percent on buying assets like land. Similarly, 
28 percent is put aside in saving and 1.1 percent is invested in businesses. 

Various studies have shown that a 10 percent increase in the share of remittances in 
a country’s GDP leads to a reduction of 1.6 percent of people living in poverty. In Nepal, 
poverty dropped from 25.2 percent in 2010 to 16.6 percent in 2019, largely due to a rise in 
remittance earnings, the central bank study shows.

Malaysia was the top labor destination receiving 2,47,780 Nepalese in one year, 
followed by Qatar (122,828), the UAE (105,005) and Saudi Arabia (104,749), according to 
the central bank. According to the Department of Foreign Employment, in 1993-94, the total 
number of Nepalese leaving the country for jobs abroad was just 3,605 individuals.

At the height of the Maoist insurgency in 2000-01, the number rose to 55,000 and 
started swelling rapidly to reach 527,814 individuals in 2013-14. Even after the end of the 
insurgency in 2006, Nepal’s economy was stuck in a low growth trap due to topsy-turvy 
politics, decade-long power cuts and natural calamities like earthquakes. The low growth 
trap prompted thousands of Nepali youths to rush out to seek greener pastures abroad. 

Nepal ranks 11th among countries with the highest remittance inflows relative to 
its gross domestic product (GDP). As per the World Bank’s Migration and Development 
Brief-2022, remittances to Nepal were estimated to make up 21.8 percent of the country’s 
GDP. With a GDP of approximately Rs. 4.8 trillion, Nepal receives remittance revenue 
equivalent to 22 percent of its GDP. Last year, Nepal was in 10th position in the world.

Among countries in South Asia, Nepal ranks first in terms of receiving a higher 
proportion of remittances in relation to its GDP. While countries like India, Pakistan, and 
Bangladesh receive greater remittance amounts in absolute numbers, the proportion of 
remittances to their respective GDPs is relatively lower compared to Nepal.

The World Bank reports that Nepal has taken several measures to make remittances 
easier, including raising the daily transfer limit, providing extra interest rates for fixed 
deposits established with remitted funds, and adopting rules for opening foreign currency 
savings accounts.

New labor destinations explored by Nepali nationals
The attraction of Nepalese to new labor destinations is also seen as another reason. In 

the past year, many Nepalis have sought employment in countries such as Malaysia, South 
Korea, Romania, Cyprus, Maldives, Poland, and Malta due to relatively higher earnings 
compared to traditional Gulf destinations. Remittances from these new labor destinations 
have increased as a result of the rise in the number of Nepali employees traveling to these 
nations. 
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In the first 10 months of the current fiscal year 2022/23, at least 11,463 Nepalese left 
for Romania for employment on new labor visas, compared to only 3,706 in the previous 
fiscal year 2021/22. Romania has become the seventh major labor destination for Nepalese 
in the current fiscal year. Similarly, Malta has reached the eighth position on the list this year 
with 4,890 Nepali workers going there for work.

During the 10 months of this year, 4,419 people have left for Japan, 3,967 for Poland, 
3,153 for Cyprus, and 3,018 for the Maldives. This year alone, the number of people going 
abroad with new work permits has increased by 51.4 percent. Cyprus is attractive for females 
to get work as domestic helpers.

Foreign employment agencies started looking for ways to transfer workers abroad 
after the Covid outbreak since they had to send a certain number of workers annually in 
order to keep their permits. As a result, migrant laborers began to depart for nations like 
Romania and Cyprus. These organizations benefited by sending workers there as well since 
it allowed them to charge more for their services. Many Nepalese are enticed to go to these 
countries because they do not require specific skills and can earn around USD 500 a month.

Drawback of remittance in context of Nepal
Experts say that if Nepal fails to develop appropriate policies to retain its youth in the 

coming years, the bulging youth population and labor force may even become a curse. While 
Bangladesh is experiencing rapid demographic changes accompanied by age-structural 
transitions, it is also creating a window of opportunity for potential demographic dividends 
over the next three to four decades. 

Nepal’s economy becomes vulnerable to economic fluctuations in the countries 
where Nepali migrant workers are employed. Economic downturns or policy changes in 
these countries can lead to a reduction in remittance inflow, affecting the stability of the 
Nepalese economy. Heavy reliance on remittances can create a dependency syndrome 
where individuals and communities may become reliant on these funds, potentially reducing 
motivation for domestic economic activities and entrepreneurship. 

The outflow of a significant portion of the workforce to foreign countries can create 
labor shortages in certain sectors within Nepal. This can hinder the growth of domestic 
industries and infrastructure projects. The absence of family members due to migration can 
lead to social issues, including family breakdowns, emotional challenges and lack of parental 
guidance for children. Additionally, there can be challenges related to the reintegration of 
returning migrants into society. Remittances can exacerbate income inequality within the 
country. Families with members working abroad for extended periods may face social 
disconnect and breakdown in community ties. This can have long-term social and cultural 
implications for Nepalese society. Families receiving remittances tend to have higher 
incomes, while others without access to remittance funds may struggle economically, leading 
to increased wealth disparity. 
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A sudden influx of remittances can lead to an appreciation of the national currency. 
This phenomenon, known as the Dutch Disease, can make domestically produced goods 
and services more expensive, affecting local industries and export competitiveness. It can 
also bring the economic diversification challenge as the decline in non-resource sectors can 
hinder economic diversification efforts. Over-reliance on one sector can make the economy 
vulnerable to price fluctuations in that sector.

The migration of skilled and educated workers to foreign countries in search of 
better opportunities can lead to a brain drain, where Nepal loses its human capital, hindering 
the development of domestic industries and sectors that require skilled professionals. 
The availability of remittance income might reduce the incentive for families to invest in 
education, particularly if they are financially stable due to remittances. This can hinder the 
overall development of the workforce. 

What could be done to overcome drawbacks? 
Remittance income is the primary source of income for almost 56% of households 

in the nation, and it is essential in lowering poverty and economic inequality. However, a 
number of issues influencing foreign employment raise doubts about its long-term viability. 
Therefore, using remittances in the productive sector has to be Nepal’s top priority. This calls 
for the introduction of required financial education as well as the use of governmental tools 
like “Remittance Bonds” to channel monies into productive sectors. 

A remittance bond is a financial instrument designed to channel remittances sent by 
migrants working abroad into productive investments within their home country. Essentially, 
it is a bond issued by the government or a financial institution, specifically earmarked to 
encourage and facilitate the flow of remittances into development projects, infrastructure 
initiatives or other sectors that promote economic growth and stability.

In the context of a country like Nepal, which heavily relies on remittances from its 
citizens working abroad, a remittance bond can be useful in several ways:

� Directing remittance into productive investment: A remittance bond ensures that 
a portion of the funds sent by migrant workers is directed into investments that 
contribute to the country’s economic development. This can include sectors such as 
agriculture, small and medium enterprises, education, healthcare and infrastructure.

� Stimulating economic growth: By channeling remittances into productive sectors, 
the economy can experience increased economic activity, leading to job creation, 
improved infrastructure and overall economic growth.

� Encouraging saving and investment culture: Remittance bonds can promote a 
culture of savings and investment among the population. When people see their 
funds being used effectively for national development, it encourages them to save 
more and invest wisely.
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� Enhancing financial literacy: Implementing remittance bond programs often 
involves financial education initiatives. This helps educate people about various 
investment opportunities, banking services, and the importance of financial planning, 
thereby increasing financial literacy among the population.

� Long term development: By investing remittances into development projects, a 
country like Nepal can work towards long-term sustainable development goals, 
improving the overall quality of life for its citizens.

� Fostering Entrepreneurship: Remittance bonds can support entrepreneurship by 
providing funding for start-ups and small businesses. This stimulates innovation 
and job creation, contributing to a vibrant and dynamic economy.

� Stabilizing the Economy: Investments from remittances can contribute to economic 
stability. When funds are allocated to diverse sectors, it creates a more robust and 
resilient economy, less susceptible to external shocks.

Other measures that can be taken are: -
� Transparency and Monitoring: Implement transparent systems to monitor 

remittance flows. This can include collaborating with financial institutions and 
using technology to track transactions. Regulators should have access to data that 
allows them to understand the flow of funds and detect any irregularities.

� Financial Literacy: Promote financial literacy among remittance recipients. 
Educated individuals are less likely to fall victim to fraudulent schemes or make 
unwise financial decisions. Financial education programs can be conducted through 
schools, community centers, and online platforms.

� Regulation and Anti-Money Laundering Measures: Enforce regulations and anti-
money laundering measures to prevent illegal activities, ensuring that remittances 
are obtained and used legally. Financial institutions should be encouraged to 
follow stringent Know Your Customer (KYC) and Anti-Money Laundering (AML) 
guidelines.

� Promote Digital Transactions: Encourage the use of digital financial services 
and mobile banking for remittances. Digital transactions are easier to monitor and 
regulate, reducing the risk of fraud and illicit activities.

� Collaboration with Sending Countries: Collaborate with countries where Nepali 
workers are employed to establish mutual regulations that ensure fair treatment of 
migrants and proper channels for remittances. Bilateral agreements can facilitate 
transparent remittance flows.
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Conclusion
Remittances undeniably play a vital role in the Nepalese economy, providing essential 

financial support to families and contributing significantly to the country’s GDP. However, 
heavy reliance on remittances poses challenges, from economic vulnerability to social and 
cultural implications. To navigate these complexities, Nepal must focus on prudent financial 
management, channeling remittance funds into productive sectors, promoting financial 
literacy, and creating domestic employment opportunities. By doing so, Nepal can harness 
the potential of remittances for sustainable economic growth, reduced dependency and an 
improved quality of life for its citizens. A strategic approach, involving collaboration between 
the government, financial institutions and the migrant workforce, is crucial to maximizing 
the benefits of remittances while mitigating their associated risks.
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A. What is money laundering?

Money laundering is the process of illegally concealing the origin of money, obtained 
from illicit activities such as  corruption, embezzlement or gambling, by converting 

it into a legitimate source. In the past, the term “money laundering” was applied only to 
financial transactions related to organized crime. Today its definition is often expanded by 
government and international regulators such as the US Office of the Comptroller of the 
Currency to mean “any financial transaction which generates an asset or a value as the result 
of an illegal act,” which may involve actions such as tax evasion or false accounting.

According to the United States Treasury Department: Money laundering is the 
process of making illegally-gained proceeds (i.e., “dirty money”) appear legal (i.e., “clean”). 
Typically, it involves three steps: placement, layering, and integration. First, the illegitimate 
funds are furtively introduced into the legitimate financial system. Then, the money is moved 
around to create confusion, sometimes by wiring or transferring through numerous accounts. 
Finally, it is integrated into the financial system through additional transactions until the 
“dirty money” appears “clean”.

As per Asset (Money) Laundering Prevention Act, 2063, one shall be deemed to 
have laundered asset, in case one or any third person acquires, holds, posses, uses, consumes, 
utilizes or earns or displays or transacts or deals with or causes to do so, in any manner, the 
asset obtained, held, possessed, directly or indirectly from commission of any or all of the 
following offence or act or the asset increased from any type of investment of such asset; or 
converts or disguises or transfers such asset or causes to do so with an intention to conceal, 
convert or disguise the source, nature, place, ownership, right, disposal of such assets; or 
obtains, purchases, holds, possesses, uses, consumes or utilizes such asset or causes to do so; 
or does or causes to do transaction in any form in spite of the knowledge of such asset or with 
the reasonable ground to believe so, or does or causes to do any kinds of assistance directly 
or indirectly to transform, change or transfer such asset or causes to do so.

(a) Revenue evasion, 
(b) Organized crime,
(c) Financing of terrorist activities,
(d) Offence under existing law on arms and ammunition,
(e) Offence under existing law on foreign exchange regulation,
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(f) Offence under existing law against homicide, theft, fraud, forging of document, 
counterfeiting, abduction or hostage taking,

(g) Offence under existing law on narcotic drug control,
(h) Offence under existing law on national park and wildlife conservation,
(j) Offence under existing law against human trafficking and transportation,
(j) Offence under existing law on cooperative institution,
(k) Offence under existing law on forest
(l) Offence under existing law against corruption,
(m) Offence under existing law on bank and financial institution,
(n) Offence under existing law on banking offences and penalty,
(o) Offence under existing law on ancient monument conservation,
(p) Offence under any other law or treaty which Nepal is a party to, as designated by the 

Government of Nepal through publishing a notice in Nepal Gazette.

As financial transactions have become more complex due to introduction of more 
complicated financial assets and digitalization, the issue of money laundering has been an 
issue of serious concern across the globe. 

Stages of Money Laundering
a. Placement: Placement is the first stage of money laundering where the illicit funds are 

introduced into the financial system. 

b. Layering: In this stage, the launderers perform a series of complicated financial 
transactions in such a way that the origin of funds could not be tracked. 

c. Integration: Integration is the final stage of the money laundering process where the 
laundered money is reintroduced into the legitimate financial system, without raising 
a suspicion. These are often done through foreign direct investment, investment in 
real estate, etc. 

B. AML Regulations and Regulatory Bodies in Nepal
The main legislative framework for AML in Nepal is the Asset (Money) Laundering 

Prevention Act, 2008 (ALPA). As per the provision of ALPA, National Coordination 
Committee (NCC) has been formed and constituted as a standing committee under the 
coordination of secretary of Office of Prime Minister and Council of Ministers, including 
secretaries of Ministry of Finance, Ministry of Law, Justice and Parliamentary Affairs, 
Ministry of Home Affairs, Ministry of Foreign Affairs, Commission for the Investigation 
of Abuse of Authority (CIAA), Deputy Attorney General of Office of Attorney General, 
Deputy Governor of Nepal Rastra Bank and Inspector General of Police (IGP) of Nepal 
Police as members. 

As per ALPA, 2008 Section 8 A, the National Coordination Committee shall have 
following functions, duties and power: 
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a) To prepare policy for prevention of offences of ML TF and submit the   
 policy to the Government of Nepal a1) To coordinate in AML/CFT risk  
 assessment and instruct the related agency for the management and mitigation  
 of such risks,  
b) To implement or cause to implement the decision of the Government of Nepal  
 taken for prevention of offences of ML/TF,  
c) To recommend to the Government of Nepal, as per necessity, to implement  
 the standards and policies developed for prevention of offences of ML/TF by  
 international organization of which Nepal is a member,  
d) To instruct concerned agencies for prevention of offences of ML/TF and to  
 monitor whether or not the instructions are complied with,  
e) To discuss the annual reports submitted by the concerned agency, Regulator  
 and FIU and make due coordination,  
f) To perform or cause to perform other tasks in relation to prevention of offences  
 of ML/ TF, as prescribed by the Government of Nepal.

Regulatory Agencies play a crucial role in ensuring stronger AML compliance in the 
country. They are the bodies who establishes guideline, directives and standards for entities 
for fighting against money laundering and terrorism financing. Regulators promote national 
security by regulating and supervising the illicit activities.  

Nepal is a member of Asia/ Pacific Group (APG) and is subject to the assessment 
of its AML/CFT framework by the APG. APG is one of the nine FATF-style Regional 
Bodies (FSRBs) which helps Financial Action Task Force (FATF) to evaluate, monitor 
and implement effective AML/ CFT policies. Financial Action Task Force (FATF) is one 
of the strongest global regulatory bodies in the area of money laundering and terrorism 
financing. The FATF assesses countries against a set of 40 recommendations that represent 
best practices for AML/CFT systems. The 40 recommendations include a wide range of ML/ 
TF measures, some of which consists of strong CDD measures, identification of politically 
exposed persons, monitoring of correspondent banking, wire transfer transactions, reporting 
of suspicious transactions, identification of beneficial owners, sanction screening, etc. 

The third mutual evaluation of Nepal was conducted by APG in 2023 and the Mutual 
Evaluation Report (MER) was published in September 2023. The on-site mutual evaluation 
of Nepal was conducted on 5 to 16 December 2022 by the mutual evaluation assessment 
team.  During the on-site visit, analysis was done to analysis the level of compliance with the 
40 recommendations of FATF and the level of effectiveness of Nepal’s AML/ CFT system. 

The regulatory bodies for AML/ CFT in Nepal and Nepal Insurance Authority, Nepal 
Rastra Bank, Securities Board of Nepal, Inland Revenue Department, Department of Co-
operatives, Department of Land Management and Archive, Company Registrar’s Office, 
Ministry of Culture, Tourism and Civil Aviation, Institute of Chartered Accountants of 
Nepal, Notary Public Council and Nepal Bar Council.  
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C. Indicators of Money Laundering in the Insurance Sector
1. If customer purchases products which are inconsistent with the his/her age, income, 

profession or financial history.
2. If customer purchases insurance products using a single, large premium payment, 

particularly when payment is made through unusual methods such as payment 
made through third party. 

3. If client shows more interest in the cancellation or surrender than in the long-term 
results of investment. 

4. If client is known to purchase several insurance products and uses the proceeds 
from an early policy surrender to purchase other financial assets. 

5. Insurance surrender having high value insurance premium. 
6. If client purchases an annuity with a lump sum rather than paying regular premiums 

over a period of time. 
7. If client funds the policy using payments from a third party. 
8. If client purchases several policies just under the threshold limit, instead of 

purchasing one large policy. 
9. If client terminates product, especially at a loss, or where cash was tendered and/or 

the refund cheque is to a third party. 
10. If client purchases various policies and cancels regularly. 
11. If client makes overpayment of premiums with a request for a refund of the amount 

overpaid.
12.  If client intentionally caused, inflated or fraudulent claims and intentionally destroy 

the asset in order to access funds through insurance claim, which then appear 
legitimate. 

13. If client is found to have involvement in establishment of bogus reinsurers/ insurers 
to launder the proceeds of crime. 

14. Repeated behavior of surrender of existing policy and subscription of new policies 
of same or different life insurance companies. 

15. High frequency of insurance subscription and immediate avail of loan from it.
16. An unusual incidence of pre-payment of insurance premium. 
17. If the insured/ insurance agent is reluctant to provide the details required for 

identifying the customer/insured (Customer Due Diligence, Enhanced Due 
Diligence) before issuing the insurance policy.

18. If the details provided by the insured cannot be confirmed or verified during 
Customer Due Diligence or Enhanced Due Diligence.

19. If a potential client files an application for a policy in a distant place where a 
comparable policy could be provided closer to his/her residence and fails to show 
reasonable grounds for buying the insurance policy distant from his/her residence.

20. Frequent issuance of insurance policies by an insurance intermediary in an 
unregulated or loosely regulated jurisdiction or where organized criminal activities 
(e.g., drug trafficking, terrorist activity, corruption) are prevalent.
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21. If the insured has purchased the same type of product or policy from other insurers.
22. If the insured tries to convince the insurer to make payment in cash.
23. If the insurable interest of nominee or beneficial owner is not justified when 

purchasing the insurance policy.
24. If there is no apparent connection between the policyholder/investors and the 

beneficial owner. If the insured purchases a product of high value, then redeems the 
policy in minimal (lower surrender value) than the premium paid. 

25. Foreign mode of payment of premium from jurisdiction classified as high risk.
26. If insured received fund from religious or charitable organizations and utilize the 

fund for purchasing the life insurance policy with cash value and surrender it within 
a relatively short period of time.

27. In the case of a non-life Insurer, if the insurer makes fraudulent claims and 
intentionally destroys assets to access funds through insurance claims, which then 
appear legitimate after settlement of claims.

Role of Nepal Insurance Authority for Combating ML/ TF:
The insurance industry attracts launderers as it offers products and services that 

can be used to conceal, hide and disguise illegal money and convert into a legitimate one. 
National Risk Assessment on Money Laundering and Terrorist Financing, 2020 has identified 
financial crimes as major threats as this offense could have negative impact in the Nepalese 
economy. The assessment has found out that the overall vulnerability to money laundering 
in the insurance sector is found to be medium. Similarly, the quality of ML/ TF controls 
in the insurance sector is assessed at medium-low. Endowment life insurance (individual 
and group) and highly growing demand for single premium policies are found to be more 
vulnerable than other products. 

Nepal Insurance Authority (NIA) is the regulatory body for regulating the AML 
compliance of life insurance companies, non-life insurance companies, reinsurance 
companies and micro insurance companies in Nepal. As per the power conferred by Asset 
(Money) Laundering Prevention Act, 2008 and Insurance Act, 2079, NIA has issued AML/ 
CFT directives for insurance companies. 

NIA has imposed a total of 59 sanctions to various insurance companies for failing 
to adapt adequate AML/ CFT measures from FY 2019/20 to FY 2021/22.

Remedial Actions and Sanctions FY 2019/20 FY 2020/21 FY 2021/22
Warning/ Remedial Instructions 10 19 30

Source: Mutual Evaluation Report, 2023

NIA has also developed a risk-based framework for AML/ CFT supervision of 
insurance companies in Nepal. This involves quarterly data collection (off-site) from 
insurance companies, planning an annual inspection and special inspection based on such 
off-site reporting.
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E. Risk Mitigation Measures for AML/ CFT in the Insurance Industry
i Development of policies, procedures, and control measures related to AML/ CFT.
ii. Implementation of adequate and appropriate customer due diligence measures to 

identify the customer, source of income, risk associated with the insured. 
iii. Risk categorization of customers of the insurer.
iv. Conducting enhanced due diligence and frequent transaction/ activity monitoring of 

high-risk customers.
v. Developing and implementing product specific AML measures. 
vi. Identification of beneficial owner of the insured by insurance company and obtaining 

document showing relationship with the insured and beneficial owner.
vii Identifying whether the beneficial owner or insured person is a politically exposed 

person.
viii Periodic risk-based assessment (such as customer risk, relationship risk, geographic 

risk) of the insurer.
ix. Providing adequate training to employees and insurance agents.

Conclusion
Money Laundering poses a huge threat to a country’s economy. It affects the 

confidence of public, creates issues of national security and causes economic disparity in the 
nation. Additionally, areas having weaker ML/ TF controls are also prone to international 
sanctions, restrictions in foreign direct investments and reduced government revenue.

With the introduction of innovative insurance products in the market and increasing 
insurance business in the country, it is very crucial to ensure that effective measures of money 
laundering are in place. NIA and insurance companies are recommended to focus on the 
priority actions and suggested provided by Asia/ Pacific Group in Mutual Evaluation Report, 
2023 and National Risk Assessment on Money Laundering and Terrorist Financing, 2020.
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Nepal has completed more than six and a half decades of planned development efforts. 
During the period we have completed 14 periodic plans and the Fifteenth plan is 

ongoing since 2019/20 A.D. Out of the 15 periodic plans, 10 are five-year plans while 5 
are three-year plans. Second, Eleventh, Twelfth, Thirteenth, and Fourteenth were 3 years 
plan and remaining are of 5 years. Two plan holidays were experienced, the first after First 
periodic plan and the second plan holiday was in between Seventh and Eighth periodic plan. 
This more than six and a half decades long planning history witnessed various political 
transformation throughout the different time frame. Nepal experienced political change from 
absolute monarchy to constitutional monarchy with restoration of multiparty democracy in 
1990 A.D. and finally to a Federal Democratic Republic in 2008 A.D. In 1955 A.D., the 
national planning commission (then national planning agency) was established and it started 
to formulate periodic plans. 

S.N. Periods Plans
1 1956/57-1960/61 First Plan
2 1962/63-1964/65 Second Plan
3 1965/66-1969/70 Third Plan
4 1970/71-1974/75 Fourth Plan
5 1975/76-1979/80 Fifth Plan
6 1980/81-1984/85 Sixth Plan
7 1985/86-1989/90 Seventh Plan
8 1992/93-1996/97 Eighth Plan
9 1997/98-2001/02 Ninth Plan
10 2002/03-2006/07 Tenth Plan
11 2007/08-2009/10 Eleventh Plan
12 2010/11-2012/13 Twelfth Plan
13 2013/14-2015/16 Thirteenth Plan
14 2016/17-2018/19 Fourteenth Plan
15 2019/20-2023/24 Fifteenth Plan

(Source: Different Periodic Plans published by National Planning Commission)
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Nepal initiated development planning in 1956 (2013 B.S) where the First plan 
(1956/57-1960/61) was of five year which started from the scratch. The First plan didn’t 
have any quantitative growth target due to the lack of adequate data and information. First 
periodic plan is said to be the implementation of approach paper submitted by the Government 
of Nepal to Colombo plan. This plan made a good start for a systematic involvement of 
the government in the social development process. The objectives of the first plan were to 
increase national output, to collect necessary statistics for further planning and to increase 
people’s participation in the development work. 

The Second periodic plan (1962/63-1964/65) also didn’t have aggregate growth 
target but it had sectoral target. The Second plan showed its concerns for sound data base, 
institution building and structural reforms. Some of the objectives of this plan were to 
increase agricultural and industrial production, increase employment opportunities, achieve 
economic stability, and justifiable distribution of production. 

The Third periodic plan (1965/66-1969/70) was more committed to infrastructure 
development and internal regulation of market forces. It was the Third plan that had growth 
target of 9%. The objectives of this plan were to increase agricultural and industrial output 
and to reduce social and economic inequalities. 

The Fourth plan (1970/71-1974/75) addressed the issues like unemployment, 
population problem and resource development. Its objectives were to develop trade 
diversification, control growing population and to establish economic stability. 

The Fifth plan (1975/76-1979/80) adopted the concept of regional balance and the 
manpower planning. The objectives of this plan were to maintain regional balance and 
integration of national economy and to increase productive human resources along with 
maximum utilization of labor force. 

The Sixth plan (1980/81-1984/85) focused on poverty, environment, concept of 
privatization, and production of basic goods. Some of the objectives of this plan were to 
increase production at a higher rate, increase employment opportunities, and to fulfill the 
minimum basic needs of the people. 

The Second to Seventh plan were exercised in the Panchayat regime where the 
state was dominant and leading the economy. There was not such a friendly environment 
for private sector to be involved in the development process as the central government 
continued to carry most of the responsibilities. Earlier plans focused on agriculture, and 
physical infrastructure development. The Seventh plan (1985/86-1989/90) came with more 
rigorous thinking on poverty, environment, and population planning. It was the Seventh plan 
which initiated basic need approach of poverty reduction. It targeted increasing productivity 
of all sectors, and expanding opportunity for productive employment. At the initiative of 
World Bank and International Monetary Fund (IMF), macro balance and structural reform 
package were introduced, though with little success. 

The Eighth plan (1992/93-1996/97) was the first national plan of the democratic 
government formed through elections following the restoration of multi-party system in 
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the year 1991 and set the objectives of attaining sustainable economic growth, alleviating 
poverty, and reducing regional disparity. The Eighth plan started bottom-up approach of 
development with comprehensive market-oriented reforms. Attempts were made during the 
Eighth plan period to promote the participation of private sector in development process. It 
focused on privatization and liberalization.

The Nineth plan (1997/98-2001/02) started setting long term vision in development 
plan and it had 20 years plan for poverty reduction. Implementation of Agriculture Perspective 
Plan (APP) was initiated in this plan for Agriculture development. This plan took the long-
term perspective of development, which was not only formulated for five years, but also 
provided the theoretical foundations and clear vision for the tenth plan and other to come. 

 The Tenth plan (2002/03-2006/07) made remarkable and strategic intervention in 
poverty alleviation. Some of the other goals of Tenth plan were to reduce inequality, maintain 
macroeconomic stability, open market operation, structural reform agenda and promoting 
private sector. In order to achieve these goals, the plan perceived strategic block pillars in 
cooperation with Poverty Reduction Strategy Plan (PRSP) and Millennium Development 
Goal (MDG). This plan adopted a participatory and relatively more “bottom up” approach.

The Eleventh plan (2007/08-2009/10) generally known as interim plan tried to 
respond to the aspirations and ambitions of the people revealed through the decade long 
armed conflict and Second people’s movement of 2006. It institutionalized the inclusive 
approach to development and focused on reconstruction, rehabilitation, restoration of peace, 
and recovery of the post-conflict period. The main objective of this plan was to realize 
changes in the life of people by reducing poverty and unemployment and establishing 
sustainable peace in a country.  

The Twelfth plan (2010/11-2012/13) was a continuity of plan in transitional political 
situation. The objectives of this plan were to enable people to feel change in their livelihood 
and quality of life by supporting poverty alleviation and establishment of sustainable peace 
through employment centric, inclusive and equitable economic growth. 

Both Twelfth and Thirteenth plan (2013/14-2015/16) tried to manage the transition 
period where there was no elected government and new constitution making process was 
underway. The main target of the Thirteenth was to upgrade Nepal into a developing country 
from the status of a Least Developing Country (LDC) by 2022. The objective of this plan 
was to bring a feeling of positive change in the living standards of common people by 
reducing poverty prevalent in the nation. 

The Fourteenth plan (2016/17-2018/19) was the first plan after the promulgation 
of new constitution in 2015. The vision of Fourteenth plan was building an independent, 
advanced and socialism-oriented national economy by becoming self-dependent in 
agricultural products, medicine and the energy sector. The target was to reach the level 
of a middle-income country through becoming a public welfare state with social justice. 
The objective of Fourteenth plan was socio-economic transformation through creation 
of productive employment and distributive justice with high economic growth and rapid 
poverty reduction. 
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Fifteenth Plan
The Fifteenth plan (2019/20-2023/24) has set the vision of “Prosperous Nepal, 

Happy Nepali” and milestone target of 25 years development pathway to upgrade Nepal 
from a least developed country to a developing country by 2022, achieve the Sustainable 
Development Goals (SDGs) by ending absolute and multidimensional poverty by 2030 
and lift Nepal to the level of a middle-income country and reach the level of developed 
countries (high income country) by 2043. This plan is considered the first phase of a 25-year 
long term economic vision that aims to position Nepal as a high-income country with a per 
capita income of USD 12,100 by 2043. The Fifteenth plan, the first plan of the Vision 2043, 
has identified the sectors with particular growth potential, such as hydropower, tourism, 
agriculture and human capital formation, as the drivers of economic growth. The national 
goal of this plan is to create a basis for upgrading Nepal to the status of a high-income country 
by transforming it into a socialism-oriented welfare state with a prosperous economy, social 
justice and improved living standards. 

National Objectives of the Fifteenth Plan
a. To prepare foundation for the prosperity by providing good infrastructure facilities, 

increasing employment opportunities and focusing on inclusive growth and poverty 
alleviation. 

b. To make citizen attain improved and dignified life by strengthening the federal 
governance system through good public service. 

c. To protect self-respect, independence and national interest through socio-economic 
transformation and building an independent national economy. 

25 Years-Prospective Plan (Long-term Vision 2043)
This long-term vision envisions the graduation of Nepal from the least developed 

country (LDC) to a developing country by 2022, graduating to an upper middle-income 
country by 2030 by achieving the Sustainable Development Goals (SDGs), and reach the 
level of developed countries by 2043. In 2043, Nepal will be established as a high-income 
country with a per capita national income of USD 12,100. The vision of this plan is to build 
a prosperous, independent, and socialism-oriented national economy with citizens enjoying 
equal opportunities and high standards of living. 

The main slogan of prospective plan is “Prosperous Nepal, Happy Nepali.” This 
plan defines prosperity and happiness separately. High and equitable national income, 
development and full utilization of the human capital, accessible modern infrastructure and 
connectivity, and high production and productivity are among the factors that will determine 
national prosperity. People’s well-being and decent standard of living, civilized and just 
society, healthy and balance environment, good governance, democracy, and national unity, 
security, and dignity are the components of national happiness. 
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The National Strategies adopted by both the Fifteenth Plan and Long-term Vision 
2043 to achieve their goals, targets, and objectives are as follows:

a) To achieve rapid, sustainable and employment oriented economic growth.
b) To ensure universal, accessible, and quality health service and education to general 

public.
c) To develop internal and cross-border interconnectivity and sustainable settlements. 
d) To increase production and productivity through mechanization, modernization, 

commercialization, and industrialization of agriculture. 
e) To provide complete, sustainable and productive social security and protection as 

ensured by the constitution and provisioned by the state. 
f) To build a safe, civilized, and equitable society with socio-economic equality and 

poverty alleviation.
g) To protect and mobilize natural resources so as to increase their contribution to 

agriculture, industries, and service sectors. 
h) To promote national unity, provincial balance, and strengthening of public service which 

are delivered to the citizens through federal, provincial, and local levels.
 

The major Quantitative Targets of the Fifteenth Plan and Long-Term Vision are 
presented in following table.

S.N. National goals, targets and Indicators Situation in 
FY 2018/19

Targets for 
FY 2023/24 
(Fifteenth 

Plan)

Targets for 
FY 2043/44 
(Long Term 
Vision 2043)

1. Annual average economic growth rate (%) 6.8 10.3 10.5
2. Per Capita Gross National Income (USD) 1,047 1,595 12,100
3. Absolute Poverty (%) 18.7 9.5 0
4. Population under multidimensional poverty (%) 28.6 11.5 3.0
5. Life Expectancy at birth (in year) 69.7 76 80
6. Literacy rate (above 15 years) (%) 58.0 95.0 99.0
6. Contribution of Primary sector on GDP (%) 27.6 23.0 9.0
7. Contribution of Secondary sector on GDP (%) 14.6 18.1 30.0
8. Contribution of Service sector on GDP (%) 57.8 58.9 61.0
9. Labor Participation Rate (% age above 15 years) 38.5 49.0 72.0
10. Electricity generation (Installed Capacity (MW) 1,250 5,820 40,000
11. Households with access to electricity (%) 88.0 100.0 100.0
12. Population with access to the internet (%) 65.9 80.0 100.0
13. Inequality Gini coefficient (Coefficient) 0.31 0.29 0.25
14. Ratio of the richest 10% and the poorest 40 

population (Palma ratio)
1.3 1.25 1.1

15. Human Development Index 0.579 0.624 0.76
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16. Gender Development Index 0.897 0.963 0.99
17. Gender Inequality Index 0.476 0.39 -
18. Rule of Law Index 0.54 0.58 -
19. Global Competitiveness Index 51.6 60 -
20. Ease of Doing Business Index 63.2 68 -
21. Corruption Perception Index 34 41 -
22. Export of goods and services (Ratio with GDP) 9.0 15.7 -
23. Civic Satisfaction Experience Index 4.7 5.1 -
24. Participation of voters in election 68.67 72 -
25. Nepali citizens with the national identity card (%) 0 100 -

(Source: The Fifteenth Plan published by National Planning Commission)

Way Forward
There was so much hope for the country’s economic transformation, especially with 

a stable government with an almost two-thirds majority in place when the Fifteenth plan 
started in fiscal year 2019/20 but the economic growth had slowed down in last few years 
due to Covid-19 pandemic and political instability. Political instability overshadowed the 
government’s economic priorities and months-long lockdown due to Covid-19 pandemic 
further hit the economic activities along with big business houses and private sector. 
National Planning Commission (NPC) has projected that the Nepal’s economy would grow 
by 6% in 2023/24, the final year of the Fifteenth plan, as per the NPC’s mid-term review 
of fifteenth plan. Meanwhile, current 15th plan sets a target of achieving an average annual 
economic growth rate of 9.6% based on the fundamental values. In the 16th plan concept 
paper published by NPC, the average economic growth for the four years of the current five-
year plan is only 2.4%.

The National Planning Commission (NPC) has finalized and endorsed the approach 
paper of the 16th Five-year Periodic Plan (2024/35-2028/29). The 16th plan will commence 
from mid-July of the next fiscal year 2024/25. Social justice, good governance, and prosperity 
are the major focuses of the government in the forthcoming 16th periodic plan as highlighted 
in the approach paper and it aims to establish social justice in health, education, employment, 
and housing sectors while promoting good governance in administrative and judicial sectors, 
and achieve prosperity in social life focusing on the economic development of the nation. 
The 16th plan approach paper has also acknowledged that the goals set by the 15th periodic 
plan were affected by the challenges posed by the Covid-19 pandemic, untimely disasters, 
and international events. 

The 40th plenary of the 76th Session of the United Nations General Assembly (UNGA) 
held in November 2021 had already endorsed the Nepal’s graduation from the status of a 
least developed country into a developing one after 2026. The recommendation was based 
on the country meeting the required criteria. Nepal has been given five years as a preparatory 
period to prepare to become a developing country in 2026. The preparatory period, which 
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is usually three years, had been extended to five years citing the Covid-19 pandemic. 
This graduation from the LDC is an important milestone in Nepal’s development journey 
towards the national aspiration and vision of ongoing Fifteenth plan “Prosperous Nepal, 
Happy Nepali.” We need to ensure that we don’t slip backward and continue to progress 
towards a genuinely developing country capable of meeting and sustaining most Sustainable 
Development Goals (SDGs) by 2030.
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Introduction:

Necessity breeds invention, perfectly capturing the current state of the insurance industry. 
As customer expectations change rapidly, the industry has faced challenges that 

sparked a wave of innovation known as Insurtech.  Insurtech, a combination of “insurance” 
and “technology,” utilizes technological advancements to make the current insurance model 
more efficient (Hargrave, 2023). Traditional insurers often rely on broad factors to set prices, 
resulting in some customers paying more than necessary. Insurtech disrupts this by leveraging 
a wider range of data. They collect information from various sources, including car trackers 
and fitness trackers, allowing them to create more precise risk profiles. This enables insurers 
to offer more competitive prices based on individual circumstances.

Importance of Insurtech:
In today’s ever-evolving world, Insurtech is playing a critical role in revolutionizing 

the way we perceive the insurance industry in several different ways:
� Insurtech reduces operating costs: Unlike traditional insurers burdened by physical 

offices and manual processes, Insurtech thrives online. Their remote workforce 
seamlessly interacts with customers globally, significantly reducing overhead costs. 
This leaner model allows them to operate with the agility of online stores, offering 
competitive insurance with minimal expenses.

� Insurtech improves flexibility: Insurtech offers flexibility ditching one-size-fits-all 
approach. Unlike traditional long-term plans, customers can get customized coverage 
that fits their exact needs. Whether it is short-term protection for a specific event or 
transferable plans that adapt to the customers’ life, Insurtech provides options for on-
demand insurance, tailored just for them.

� Insurtech decrease fraud: Insurtech is a powerful tool against fraud. By leveraging big 
data and sophisticated analytics tools, these companies can identify inconsistencies that 
might flag a fraudulent claim. Machine learning algorithms can even help them detect 
patterns suggestive of future loopholes, allowing insurers to proactively close those 
gaps before they are exploited.

� Insurtech promotes efficiency: Insurtech puts the power in customers’ hands. With 
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user-friendly apps and readily available online resources, customers can research and 
explore insurance options at their own pace, bypassing the limitations of business hours 
and agent availability. This user-centric approach empowers customers to access the 
information they need quickly and efficiently, making informed decisions about their 
insurance needs.

� Insurtech enhances the customer experience: The days of branch visits and phone calls 
are gone. Insurtech empowers customers to actively choose their coverage, tailor it 
based on personalized risk assessments, and get the service they want, all online. This 
self-serve approach gives customers the freedom to choose how they interact, whether 
it is through a user-friendly app or online platforms.

� Insurtech emphasizes individuality: Insurtech’s intelligent data collection and analysis 
are like having a powerful X-ray for insurance risks. These innovative tools give insurers 
a clearer picture of individual needs, leading to personalized coverage at competitive 
rates. Plus, with historical data as a guide, Insurtech can provide more reliable and 
consistent coverage, ensuring customers are protected when they need it most.

What Insurance Areas Does Insurtech Address?
Claims Management: The old claims process meant hand-checking each claim, deciding 
payouts, then sending them. Now, Insurtech aims to automate parts and fight fraud. Larger 
firms leverage tech to gather specific claim data. Automation validates claims by comparing 
data streams. Finally, large companies use automation or repetitive workflows to pay out 
many claims with minimal human involvement

Underwriting: Traditional underwriting relies on analyzing an applicant’s profile to 
determine risk and offer an insurance package with coverage details and monthly costs. 
This process can be time-consuming and may not always consider individual circumstances, 
potentially leading to less customized coverage options.

Ditching the manual underwriting, Insurtech leverages automation to collect data and 
compare it to vast historical sets. This “learning” data allows for faster risk assessments, 
potentially leading to fairer premiums based on insights, not just guesswork.

Contract Execution: The world of insurance revolves around a vast network of contracts, 
governing everything from claim payouts and tier adjustments to new customer approvals 
and expired policy closures.  Insurtech leverages blockchain technology to utilize ‘smart 
contracts’ for automated insurance processes. These self-executing contracts trigger pre-
determined actions, like claim payouts, upon meeting specific criteria outlined within the 
agreement. This eliminates the need for human intervention, ensuring fair and impartial 
execution based solely on the contract’s established terms.

Risk Mitigation: By leveraging big data, Insurtech companies can gather, analyze, and 
summarize vast amounts of information, including a customer’s past activity and a wide 
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range of claim types. This analysis allows insurers to potentially detect fraudulent activity, 
mitigate high-risk behaviors, and gain a clearer understanding of potential vulnerabilities in 
their coverage.

Innovations Driving Insurtech Change:
The world of Insurtech is constantly evolving, with new technologies emerging 

all the time. These advancements are transforming the way insurance is conducted. Let us 
explore some of the most notable technologies being leveraged by Insurtech companies:
Artificial Intelligence/Machine Learning: Artificial intelligence (AI) automates tasks 
previously requiring human interaction. For instance, customers seeking answers to 
questions traditionally interacted with a representative, but AI-powered chatbots can now 
provide informative answers to frequently asked questions, alleviating the need for direct 
human involvement. 

Machine learning, a subfield of artificial intelligence, possesses the capability to extract 
historical data and compile models for predicting future outcomes. These models are then 
employed to distribute information and can be configured to operate within a feedback loop. As 
new data is fed into the model, it gains the ability to continuously learn and refine its methods 
for calculating appropriate premiums based on an individual’s demographics or risk profile.

Automation: Efficiency is at the core of Insurtech. When insurance clients complete an 
online document, that record is automatically archived within a data repository or utilized 
to instantaneously generate a policy for client approval and signature. Automation tools 
are strategically employed to eliminate the need for manual human intervention whenever 
technology allows for independent process execution.

Big Data: Big data, characterized by massive datasets including real-time information and 
diverse data types, empowers Insurtech companies to gather a wider range of customer data 
for analysis. This analysis offers valuable insights into customer behaviors and characteristics. 
By leveraging data from millions of users, insurers can feed this information into predictive 
models, enabling a more refined assessment of individual risk profiles.

Blockchain: Blockchain technology, known for its secure and tamper-proof digital ledgers 
used in cryptocurrency, offers similar benefits for insurance.  This technology enables smart 
contract execution to reside on a blockchain, remaining dormant until specific conditions are 
met to trigger the release of insurance proceeds or validate an insurance client’s claim.

Drones: Insurtech also leverages innovative hardware like drones equipped with high-
definition photo and video capabilities. These drones can be deployed to assess properties, 
especially in situations where physical access might be unsafe for human inspectors. The 
high-quality images and footage captured by drones are then used for comprehensive damage 
evaluation.
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Internet of Things: The Internet of Things (IoT) brings a physical element to the Insurtech 
world.  While the concept is digital, IoT relies on the interplay between physical devices 
and software. For instance, car insurers are increasingly offering devices that can gauge a 
vehicle’s speed, handling, and driving habits. This data can then be used to create reward 
programs for positive driving behaviors or potentially impose penalties for negative ones. 
This access to a level of detail on driving habits, previously unavailable, allows insurance 
companies to base premiums on a more nuanced risk profile.

Cloud Computing: Cloud computing offers insurers a powerful advantage: scalable and 
flexible computing resources. This enables them to store and process massive datasets like 
customer information and real-time sensor data.  Cloud-based solutions enhance operational 
efficiency by streamlining processes, facilitating data sharing amongst teams, and ultimately 
supporting the development of innovative digital insurance platforms.

Criticisms of Insurtech:
Regulatory Hurdles: The insurance industry is subject to a robust regulatory framework 
designed to protect consumers. While this is essential, it can pose a challenge for Insurtech 
startups.  Obtaining the necessary licenses and navigating complex regulations can be a 
time-consuming and expensive process, potentially hindering their ability to innovate and 
scale quickly.

Data Privacy Concerns: Insurtech’s reliance on a vast amount of personal data, such as 
driving habits and health information, raises concerns about data security. Breaches of this 
sensitive information could have serious consequences for customers, potentially leading to 
identity theft or financial loss.

Lack of Transparency in Pricing: Telematics, which utilizes data from devices tracking 
driving habits, is a popular Insurtech tool. It offers personalized premiums based on individual 
behavior, rewarding safe drivers with lower costs. However, concerns exist around fairness. 
Drivers in high-traffic areas, those with less experience, or individuals who primarily use older 
vehicles might face higher premiums. This raises questions about potential discrimination 
based on factors beyond a driver’s control.

Potential Job Displacement: Insurtech’s automation of tasks like claims processing and 
customer service streamlines efficiency. While this creates new opportunities in technology 
and data analysis, it can also lead to job losses within the traditional insurance sector. This 
transition can be challenging for displaced workers.

Reliance on Traditional Insurers: Despite their innovative approaches, many Insurtech 
startups lack the extensive capital and infrastructure required to manage all aspects of 
insurance, particularly complex claims, or large-scale disasters. This may necessitate 
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partnerships with established insurance companies, potentially limiting their ability to 
completely revolutionize the industry.

Unproven Long-term Track Record: Insurtech is a rapidly evolving field with many 
promising startups. However, the long-term viability of these companies remains to be 
tested. Key questions surround their ability to handle major economic downturns, which 
can significantly impact investment and risk pools. Additionally, the handling of large-scale 
claims events, such as natural disasters, will be a crucial test of their resilience.

Potential Solutions to Criticisms of Insurtech:
Insurtech promises a revolution in the insurance industry, leveraging technology 

to streamline processes, personalize coverage, and potentially lower costs for consumers. 
However, this transformation presents its own set of challenges. Regulatory hurdles can 
slow innovation for Insurtech startups, requiring them to navigate a complex landscape to 
obtain licenses and comply with consumer protection measures.

Data privacy is another critical concern. Insurtech’s reliance on vast amounts of 
personal data, such as driving habits and health information, raises questions about security 
and potential misuse. Transparency from Insurtech companies regarding data usage and 
robust security protocols are essential for building trust with consumers. Regulations and 
industry best practices can also play a role in mitigating these risks by ensuring secure data 
storage and user control over their information.

The automation of tasks like claims processing and customer service can significantly 
improve efficiency, but it can also lead to job displacement within the traditional insurance 
sector. To address this transition, retraining programs and workforce development initiatives 
can be implemented to equip displaced workers with the skills needed to thrive in the 
evolving insurance landscape.

While Insurtech startups bring innovation and agility, their lack of capital and 
infrastructure compared to established insurance companies can be a limiting factor. 
Partnering with these established players can provide them with the resources to handle 
complex claims or large-scale disasters. However, such partnerships might also limit their 
ability to completely disrupt the industry.

The long-term viability of Insurtech companies remains to be seen. Their ability 
to navigate economic downturns and manage large-scale claim events will be crucial tests 
of their resilience. However, the potential benefits of a mature Insurtech landscape are 
significant. As the industry matures, these companies have the potential to offer a wider range 
of products, more efficient services, and potentially more competitive pricing for consumers. 
Overall, Insurtech presents a dynamic and evolving landscape with both challenges and 
opportunities for the future of insurance.
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Conclusion:
Insurtech is like a high-performance engine poised for takeoff. It has the power 

to revolutionize insurance, offering personalized coverage, streamlined processes, and 
potentially lower costs. But reaching cruising altitude will not be a smooth ride. Insurtech 
companies need to navigate challenges like securing licenses to operate and keeping customer 
information safe.

These are not insurmountable obstacles, however. Clearer regulations can pave the 
way for legitimate Insurtech operations, while robust data security practices can build trust 
with consumers. Open communication and industry best practices can ensure customer data 
remains secure and users have control over their information.

If Insurtech can overcome these hurdles and earn consumer trust, it has the potential 
to significantly reshape insurance. The future could see a shift away from one-size-fits-
all packages. Customers could choose exactly the coverage they need, from short-term 
protection for a specific event to flexible plans that adapt as their lives change. User-friendly 
online tools would empower them to understand their options and make informed decisions 
about their insurance needs.

Ultimately, the success of Insurtech hinges on its ability to solve these challenges, 
build trust with consumers, and deliver on its promises. By embracing innovation, fostering 
transparency, and prioritizing customer needs, Insurtech can transform insurance. It can 
create a future where coverage is not a generic product, but a personalized tool that meets 
everyone’s unique circumstances.
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Nepalese Insurance Sector Amid 
Rising Surrender Rates

Pooja Acharya
Senior Assistant

Nepal Insurance Authority

In Nepal’s ever-changing economic landscape, the insurance sector occupies a pivotal 
position as a guarantor of financial security and stability. For decades, insurance companies 

have played a crucial role in providing individuals and businesses with a safety net against 
unforeseen risks and uncertainties. However, recent observations have revealed a concerning 
trend: a significant growth in policyholders choosing to surrender their insurance policies.

Status of Insurance in Nepal
The insurance sector in Nepal operates within a dynamic and evolving market, 

supported by a growing middle class and increasing awareness of financial planning. This has 
led to a rise in demand for insurance products across the country, with insurance companies 
offering a diverse array of products to cater to the needs of individuals and businesses, 
including life insurance, general insurance, and micro-insurance.

However, amidst the potential benefits of insurance coverage, the industry faces a 
significant challenge in the form of policy surrender. Data from the Nepal Insurance Authority 
(NIA) indicates a concerning rise in policy surrenders in recent years, raising alarms among 
insurers and regulator as well. This trend reflects a notable shift in the country’s insurance 
landscape, with the number of surrendered policies steadily rising over the years.

Fiscal Year No. of Policy Surrender Surrender Amount (In lakhs)

2077/78 63331 98814.94
2078/79 81860 121808.18
2079/80 96938 133433.71

2080/81 (Till Falgun) 69812 85712.19
                                                   (Source: NIA)

For instance, in the fiscal year 2077/78, there were 63,331 policy surrenders, amounting 
to Rs. 98,814.94 lakhs. This increased to 81,860 surrenders totaling Rs. 121,808.18 lakhs 
in 2078/79 and further rose to 96,938 surrenders worth Rs. 133,433.71 lakhs in 2079/80. 
However, there was a subsequent decrease in surrenders in the following fiscal year 
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2080/81 (up to the month of Falgun), with 69,812 surrenders totaling Rs. 85,712.19 
lakhs. The upward trajectory of surrenders indicates various factors at play, including 
evolving consumer behaviors, economic fluctuations, and changes in the insurance market 
dynamics and many more.

As policyholders opt to surrender their policies, it emphasizes the obligation for 
insurance companies to adapt their strategies to retain customers and boost overall satisfaction. 
Addressing the root causes of this surge in surrenders requires careful examination, as it 
could stem from dissatisfaction with products or services, shifts in financial circumstances, 
or a lack of understanding about long-term benefits.

Understanding Surrender Value
Surrender value is a critical aspect of life insurance policies, representing the amount 

of cash that a policyholder is entitled to receive upon surrendering their policy before its 
maturity date. This value is influenced by various factors, including the duration of the 
policy, the premiums paid, and any applicable fees or charges.

Insurance companies typically impose a waiting period before policyholders can 
surrender their policies and receive their surrender value. This waiting period practice in 
Nepal, which is three years, is designed to ensure that policyholders commit to their insurance 
plans for a reasonable duration, thereby mitigating the risk of adverse selection and ensuring 
the financial stability of the insurer.

The surrender value calculation may involve deducting certain fees or charges, 
such as administrative costs or surrender penalties, from the accumulated cash value of the 
policy. As a result, the surrender value may be lower than the total premiums paid by the 
policyholder, particularly in the early years of the policy.
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Policyholders may choose to surrender their policies for various reasons, such as 
financial hardship, changing insurance needs, or dissatisfaction with the policy’s performance. 
However, surrendering a policy prematurely can have implications for the policyholder’s 
financial goals and long-term financial security.

While insurance policies are designed to provide financial protection and security, 
circumstances may arise where policyholders find it necessary to surrender their policies 
prematurely. These reasons can range from financial hardships and changing life circumstances 
to dissatisfaction with policy performance or finding better alternatives elsewhere.

Factors Affecting Surrender Value
Several factors influence the surrender value of a life insurance policy, each 

contributing to the final amount a policyholder receives when surrendering their policy 
prematurely. Understanding these factors is crucial for policyholders to make informed 
decisions about their life insurance plans. Here are the key factors affecting surrender value:

1. Policy Term: The length of the policy term significantly impacts the surrender value. 
Generally, policies with longer terms accumulate higher surrender values because 
they allow more time for premiums to accumulate and investments to grow.

2. Premium Payments: The total amount of premiums paid into the policy directly 
affects the surrender value. Higher premium payments contribute to a larger surrender 
value, as more funds have been invested into the policy over time.

3. Bonuses: Many life insurance policies offer bonuses to policyholders based on 
the performance of the insurance company’s investments. These bonuses, when 
accumulated over the policy term, can substantially increase the surrender value.

4. Policy Type: The type of life insurance policy also plays a role in determining surrender 
value. Policies with a savings component, such as endowment life insurance policies, 
typically have higher surrender values compared to term life insurance policies, which 
do not accumulate cash value.

5. Age and Health of the Insured: Some policies may offer higher surrender values for 
younger and healthier individuals, as they are expected to pay premiums for a longer 
duration, allowing more time for the policy’s cash value to grow.

6. Surrender Charges: Surrender charges imposed by the insurance company can 
significantly reduce the surrender value. These charges are deducted from the cash 
value of the policy when it is surrendered prematurely and vary depending on the 
terms of the policy and the duration for which it has been held.

7. Market Conditions: Economic conditions and the performance of the financial 
markets can impact the surrender value of a policy, particularly for policies with 
investment components. Poor market performance may lead to lower surrender values, 
while strong market performance may result in higher surrender values.
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8. Policy Loans: If the policyholder has taken out loans against the policy, the outstanding 
loan balance will be deducted from the surrender value, reducing the amount received 
upon surrender.
Understanding these factors allows policyholders to assess the surrender value of their 

life insurance policies accurately. The method for determining Surrender value is outlined in 
Annexure 5 of the Life Product Directives Act 2079 issued by the Nepal Insurance Authority.

However, it’s essential to review the terms and conditions of the policy and consider 
these factors carefully before deciding to surrender a policy prematurely. 

Factors Driving Policy Surrender
The increasing trend of policy surrender in the Nepali insurance market can be 

attributed to several factors.
1. Mis-selling by Agents: Insurance agents play a crucial role in selling insurance policies 

and providing information to customers. However, if agents engage in mis-selling by 
either withholding important information or providing misleading details about the 
policy, it can lead to dissatisfaction among policyholders. For instance, if agents fail 
to fully explain the terms, conditions, and limitations of the policy, policyholders may 
feel deceived when they discover discrepancies between what they were promised 
and the actual coverage provided. This lack of transparency erodes trust and may 
prompt policyholders to surrender their policies.

2. Economic instability and financial hardships: Economic downturns or crisis can 
significantly affect policyholders’ ability to maintain insurance coverage. During such 
times, individuals and businesses may face job losses, salary cuts, or reduced income, 
making it challenging to afford insurance premiums. The immediate need for financial 
relief may lead them to surrender policies, prioritizing short-term financial stability 
over long-term insurance protection.

3. Changing consumer preferences and evolving insurance needs: As individuals 
undergo life changes or experience shifts in financial circumstances, their insurance 
needs and preferences may evolve. For example, changes in marital status, 
employment, or financial goals can influence the suitability of existing insurance 
policies. Policyholders may surrender their policies if they no longer align with their 
current needs or expectations, opting for more suitable coverage options.

4. Dissatisfaction with insurance products: Policyholders may become dissatisfied 
with their insurance products for various reasons, such as inadequate coverage, poor 
returns on investment, or unexpected policy limitations. This dissatisfaction can arise 
from a mismatch between policyholders’ expectations and the actual benefits provided 
by their insurance policies, prompting them to seek alternative solutions and surrender 
their policies.
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5. Inadequate understanding of policy terms and conditions: Limited awareness or 
misunderstanding of insurance policy terms and conditions can contribute to policy 
surrender. If policyholders are unaware of key policy features, coverage limitations, or 
potential penalties for surrendering policies prematurely, they may make uninformed 
decisions that result in dissatisfaction and financial losses.

5. Declining interest from insurance agents in renewing old policies: Insurance 
agents play a crucial role in servicing policyholders and facilitating policy renewals. 
However, if agents prioritize acquiring new business over maintaining existing 
relationships, policyholders may feel neglected or undervalued. This lack of attention 
or support can erode trust and loyalty, prompting policyholders to explore alternative 
options, including surrendering policies.

6. Impact of economic recession: Economic recessions can amplify financial challenges 
and uncertainty, prompting individuals to reassess their financial commitments, 
including insurance coverage. During economic downturns, policyholders may face 
increased financial strain, making it difficult to justify ongoing premium payments. 
This financial pressure, combined with uncertainty about future income and expenses, 
may lead policyholders to surrender their policies as a means of managing immediate 
financial concerns.

Impacts of Policy Surrender
The surge in policy surrenders has deep impact for both policyholders and insurance 

companies. 
1. Policyholders:
� Loss of financial protection: Surrendering a policy means giving up the 

financial protection provided by the insurance coverage. This could leave 
policyholders vulnerable to unexpected events, such as accidents, illnesses, 
or death, without adequate financial support from the insurance policy.

� Forgoing future benefits: Many insurance policies offer long-term benefits, 
such as maturity benefits, bonuses, or accumulated cash value, which are 
forfeited when the policy is surrendered prematurely. Policyholders may miss 
out on these future benefits, which could have provided financial security or 
supplemental income during retirement or emergencies.

� Financial penalties or fees: Surrendering a policy before its maturity date 
often incurs penalties or fees imposed by the insurance company. These 
charges further reduce the amount returned to the policyholder and can 
represent a significant financial loss, especially if the policy has been held for 
a short duration.
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2. Insurance companies:
� Loss of future revenue: Surrendered policies represent a loss of future 

premium payments for insurance companies. This reduction in revenue 
can have a significant impact on the company’s financial projections and 
profitability, particularly if a large number of policies are surrendered within 
a short period of time.

� Challenges to financial stability: High surrender rates can challenge 
the financial stability of insurance companies by disrupting cash flow and 
revenue streams. This can affect the company’s ability to meet its financial 
obligations, such as paying claims or honoring policy guarantees, and may 
necessitate adjustments to investment strategies or capital reserves.

� Impact on portfolio diversification: Surrendered policies may affect the 
overall composition of an insurer’s policy portfolio, potentially reducing 
diversification and increasing concentration risk. This could expose the 
company to greater financial volatility or susceptibility to specific market 
conditions, such as interest rate changes or economic downturns.

� Reputational risk: Persistently high surrender rates may damage the 
reputation of an insurance company, weakening trust and confidence among 
current and prospective policyholders. Negative perceptions of the company’s 
financial stability or customer service may deter individuals from purchasing 
new policies or renewing existing ones, further intensifying the company’s 
financial challenges.

Addressing the Challenge of Policy Surrender
Addressing the challenge of policy surrender requires a flexible approach that 

addresses the underlying factors driving surrenders while enhancing the value proposition 
of insurance products. 

1. Financial Education: Improving financial literacy among consumers can empower 
individuals to make informed decisions about insurance coverage and understand the 
long-term benefits of maintaining their policies.

2. Product Innovation: Developing innovative insurance products that cater to evolving 
consumer needs and preferences can enhance the value proposition of insurance 
coverage and reduce the likelihood of policy surrender.

3. Customer Engagement: Strengthening communication, interactions and engagement 
with policyholders can help insurers build trust and loyalty, making it less likely for 
policyholders to surrender their policies due to dissatisfaction or misunderstanding.

4. Flexible Payment Options: Offering flexible payment options and premium structures 
can help alleviate financial burdens for policyholders, making it easier for them to 
maintain their coverage during challenging economic times.
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5. Strict Regulatory Oversight: Regulators should enforce stringent regulations and 
penalties for agents found guilty of mis-selling insurance products. Implementing 
regular audits and inspections can help identify instances of mis-selling and hold 
agents accountable for unethical practices.

6. Continuous Market Research and Adaptation: Incorporating insights from market 
research and adaptation, insurance companies should conduct ongoing analysis of 
consumer preferences, economic trends, and regulatory developments. By staying 
responsive to market dynamics and evolving policyholder needs, insurers can adapt 
their product offerings and customer engagement strategies to reduce surrender rates 
and foster long-term policyholder satisfaction.

Charting a Path Forward
In conclusion, the surge in policy surrenders presents a significant challenge for 

Nepal’s insurance sector, requiring proactive measures and collaborative efforts from insurers, 
and regulator to address effectively. By understanding the factors that drive surrenders, 
implementing targeted strategies to enhance the value proposition of insurance products, 
and fostering a culture of financial literacy and consumer empowerment, Nepalese insurance 
industry can navigate the complexities of policy surrender and ensure the continued provision 
of reliable and sustainable financial protection for individuals and businesses across the 
country.

ï ï ï
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AI and the Future of Insurance: 
Global Trends and Nepal’s Path 
Forward

Hricha Dhakal
Part Qualified Actuary

Artificial Intelligence (AI) is marking its era, notably with the arrival of ChatGPT, 
indicating a new age of technology that is reshaping our world. Even though AI has been 

part of our toolkit for years, its current evolution brings exceptional capabilities. AI has been 
a part of the insurance industry for a while, notably through the use of chatbots for customer 
service. These chatbots were an early indication of how AI could streamline interactions, 
providing quick responses to policy inquiries and claims processing. The insurance industry 
is witnessing a shift towards more accurate risk assessments and personalized policy pricing, 
thanks to AI’s data processing prowess. This prompts us to think about the future of insurance 
in light of AI’s rapid development. What innovations will AI bring to the insurance sector 
next and how should Nepal position itself to embrace these changes? As we dive into this 
discussion, it’s crucial for professionals and stakeholders in Nepal’s insurance industry to 
observe and learn from global trends. It’s a call to action for professionals to understand and 
adapt to these changes, learning from global trends to ensure the insurance sector in Nepal 
fully captures the opportunities AI brings.

The Current Impact of AI on Global Insurance
Artificial Intelligence (AI) is reshaping the insurance industry worldwide, from 

streamlining paperwork to personalizing customer interactions. The transition to AI-driven 
processes, like automating the extraction and analysis of data from billions of documents in 
commercial insurance showcases the sector’s shift towards efficiency. For instance, companies 
are now unlocking data in complex documents such as carrier quotes and contracts to streamline 
operations and decision-making. The influence of AI extends across all faces of the industry, 
including underwriting, customer service, claims processing, and fraud detection. AI tools 
that are evolving rapidly due to advancements in computing power and data availability are 
creating new opportunities for business growth. They disrupt traditional practices by enabling 
faster, more accurate task execution that was once the sole domain of human intelligence.

Globally, insurance companies are harnessing AI for more than operational efficiency; 
they are also enhancing customer experiences. Chatbots, powered by AI, offer 24/7 assistance, 
answering queries and processing requests with unprecedented speed and accuracy. This 
level of automation and customer service was unimaginable a few years ago. Moreover, the 
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advent of AI in insurance is not just about automating mundane tasks. It’s paving the way 
for more sophisticated applications, such as predictive modeling for underwriting and claims 
management. These applications allow insurers to offer more customized services aligning 
products more closely with customer needs and risks.

In essence, the current scenario depicts an industry at the edge of a revolution, 
fueled by AI’s capabilities to transform data into actionable insights. This transformation 
is not without its challenges, notably in aligning AI’s potential with regulatory frameworks 
and ensuring data privacy and security. However, the trajectory is clear: AI is set to play a 
pivotal role in shaping the future of insurance, offering both challenges and opportunities for 
companies willing to navigate this new landscape.

The Future of AI in Insurance
The insurance sector is on the cusp of a transformative era driven by AI, promising to 

redefine its operations, customer engagement, and product offerings. The integration of AI is 
not merely a technological upgrade but a fundamental shift towards data-driven, customer-
centric models. This evolution positions insurance companies to leverage unprecedented 
levels of efficiency and personalization (Ladva & Grasso, 2023).

Underwriting 
AI’s role in underwriting heralds a shift from traditional, manual processes to 

dynamic, data-driven decision-making. With AI, underwriters can access and analyze a 
broader array of data sources, including real-time information, leading to more advanced risk 
assessments. This depth of analysis allows for the creation of tailored policies that accurately 
reflect individual risk profiles, moving away from generalized pricing models. The ultimate 
goal is achieving a balance where insurance is both fairly priced and adequately protective 
against assessed risks (Ladva & Grasso, 2023).

Claims Management
Claims management stands to benefit significantly from AI, with implications for 

both efficiency and accuracy. By automating the initial stages of claims processing and 
utilizing AI for fraud detection, insurers can significantly speed up response times and reduce 
the likelihood of fraudulent claims slipping through the cracks. This not only enhances 
operational efficiency but also builds trust with customers through faster, more transparent 
claims resolutions. 

Actuarial Science
The impact of Artificial Intelligence (AI) on Actuarial Science, especially within 

both life and non-life (property and casualty) insurance sectors, represents a paradigm 
shift in how actuaries assess risks, predict outcomes, and design insurance products. AI’s 
role in these sectors can be dissected into several key areas, offering a detailed view of its 
transformative potential.
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Enhanced Data Analysis and Risk Assessment
Actuaries rely heavily on data to predict future events and assess risks. AI, with 

its ability to process and analyze vast datasets far beyond human capability, introduces 
unprecedented accuracy and efficiency in these predictions. In life insurance, AI can analyze 
health records, lifestyle data, and even genetic information to more accurately predict life 
expectancy and health risks. For non-life insurance, AI can assess risks related to property, 
vehicles, and other assets by analyzing various data points, including historical data, sensor 
data from IoT devices, and environmental factors.

Life Insurance:
� Personalized Risk Profiles: By leveraging AI to analyze detailed personal 

health data and lifestyle information, actuaries can create highly personalized 
risk profiles. This allows for more accurate life insurance pricing and product 
offerings tailored to individual risk factors.

� Predictive Analytics for Longevity: AI algorithms can identify patterns and 
predict outcomes related to longevity and chronic diseases by analyzing medical 
records and genetic information. This aids actuaries in refining mortality tables 
and life expectancy models.

Non-Life Insurance:
� Real-Time Risk Assessment: In the context of property insurance, AI can utilize 

real-time data from IoT devices, weather reports, and even social media to 
assess risks associated with natural disasters, theft, or vandalism. This real-time 
risk assessment enables actuaries to adjust premiums and coverage options 
dynamically.

� Automated Claims Processing: AI enhances claims processing efficiency, 
allowing actuaries to focus on complex analyses. Machine learning models can 
automatically assess damage from images, speeding up claims resolutions and 
improving customer satisfaction.

Modeling and Forecasting
AI significantly enhances actuaries’ ability to model various scenarios and forecast 

potential outcomes. 
� Sophisticated Risk Models: AI enables the development of sophisticated 

models that can simulate a wide range of scenarios, including those with low 
probability but high impact. This is crucial for both life and non-life insurance 
sectors, where understanding emerging risks (such as cyber risks or pandemics) 
is essential.

� Dynamic Pricing Models: For non-life insurance, particularly in areas like 
automotive insurance, AI-driven models can factor in driving behavior, vehicle 
condition, and even road conditions to offer dynamic pricing. Similarly, in life 
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insurance, wearable device data can inform dynamic pricing models based on 
health behaviors.

Operational Efficiency and Product Innovation
AI’s capacity to automate routine tasks allows actuaries to dedicate more time to 

strategic analysis and product innovation. This shift not only improves operational efficiency 
but also fosters the development of new insurance products and services.

� Automated Underwriting: By automating the underwriting process, AI frees 
actuaries to concentrate on complex cases and strategic product development. 
This is particularly relevant in life insurance, where AI can pre-screen 
applications based on set criteria, identifying cases that require actuarial/
underwriting expertise.

� Innovative Insurance Products: With AI’s insights, actuaries can innovate 
insurance products that cater to emerging risks and consumer demands. For 
instance, on-demand insurance products for non-life insurance or wellness-
incentivized products in life insurance. Pricing for insurance product as we 
now know might look completely different with advancement of AI. 

While AI offers numerous advantages, it also presents challenges, including ethical 
considerations related to data privacy, bias in AI models, and the transparency of AI-driven 
decisions. Actuaries, leveraging AI, must navigate these challenges carefully ensuring that 
AI applications in actuarial science adhere to ethical standards and regulatory requirements.

What does AI development mean for Insurance Regulator?
The integration of Artificial Intelligence (AI) into the insurance industry not only 

transforms operations for insurers and actuaries but also significantly impacts the role and 
responsibilities of insurance regulators. As AI technologies advance, regulators face the dual 
challenge of fostering innovation and ensuring consumer protection. 

Evolving Regulatory Fra meworks
Adapting to Technological Advancements: Insurance regulators must continuously 

update regulatory frameworks to address the fast-paced evolution of AI technologies. This 
involves creating guidelines that are flexible enough to accommodate future technological 
advancements while ensuring robust consumer protection. For instance, regulations may 
need to cover the ethical use of data, transparency in AI-driven decisions, and accountability 
for automated processes.

Promoting Fairness and Transparency: With AI’s ability to analyze vast amounts of 
data, there’s a heightened risk of biases in automated decision-making processes. Regulators 
are tasked with ensuring that AI systems used by insurers operate fairly, transparently, 
and without discrimination. This might involve setting standards for data handling, model 
training, and the explainability of AI systems, ensuring that consumers understand how their 
data is used and how decisions that affect them are made.
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Monitoring and Compliance
Enhanced Surveillance Tools: AI development offers regulators sophisticated tools 

for monitoring the insurance market more effectively. By leveraging similar technologies, 
regulators can automate the surveillance of insurance operations, detect anomalies or 
irregularities in insurer practices, and identify potential risks to market stability or consumer 
protection early on.

Data Privacy and Security: The increased use of personal and sensitive data by AI 
systems elevates concerns around data privacy and security. Regulators are responsible for 
enforcing data protection laws and ensuring that insurers’ use of AI complies with these 
regulations. This includes overseeing how insurers collect, store, and process consumer data 
and how they protect against data breaches.

Encouraging Innovation While Managing Risks
Balancing Innovation and Risk: Insurance regulators play a crucial role in creating an 

environment that encourages innovation while managing the risks associated with AI. This 
involves engaging with insurers, technology providers, and other stakeholders to understand 
the potential and limitations of AI in insurance, promoting best practices, and addressing any 
emerging risks without stifling innovation.

Regulatory Sandboxes: To foster innovation, regulators may establish regulatory 
sandboxes. These controlled environments allow insurers to test new AI-driven products 
and services under regulatory oversight but with certain relaxations or exemptions. This 
approach enables regulators to understand new technologies better and adapt regulatory 
frameworks in an informed manner, promoting safe innovation.

Skill Development and Stakeholder Collaboration
Upskilling Regulatory Staff: The complexity of AI necessitates that regulatory staff 

possess a deep understanding of AI technologies, their applications in insurance, and their 
potential risks. Regulators may need to invest in training programs to develop the necessary 
technical expertise among their staff, ensuring effective oversight of AI-driven insurance 
practices.

Collaboration with Industry and Academia: Given the rapid development of AI, 
regulators benefit from collaborating with industry experts, technology firms, and academic 
institutions. Such partnerships can help regulators stay abreast of technological advancements, 
emerging risks, and innovative regulatory approaches adopted globally.

AI in context of Nepal
AI’s introduction into Nepal’s insurance sector could be a game-changer, especially 

considering the country’s status as a developing nation with unique challenges and 
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opportunities. The potential impact on microinsurance and the broader question of keeping 
pace with global AI trends offer fertile ground for analysis.
AI and Microinsurance in Nepal

Microinsurance, designed to protect low-income individuals from specific risks in 
exchange for regular premium payments proportionate to their likelihood and cost, stands 
to benefit significantly from AI integration. In Nepal, where a considerable portion of the 
population might not have access to traditional insurance services, AI could streamline the 
delivery of microinsurance products by automating risk assessment and claims processes. 
This would not only make microinsurance more accessible but also more efficient and 
tailored to the specific needs of different communities.

However, the challenge lies in data availability and quality. For AI to effectively 
serve the microinsurance sector, it requires extensive data on the insured risks, which might 
not always be readily available in Nepal’s rural and semi-urban areas. Strategies to gather 
and utilize such data responsibly, without infringing on privacy, would be crucial.

Keeping Pace with AI Development
For Nepal to keep up with the rapid development of AI globally, significant 

investment in technology infrastructure and human capital is essential. This involves not 
only adopting the latest AI technologies but also training the workforce to leverage these 
tools effectively. The insurance sector needs to focus on developing local expertise in AI 
to tailor solutions that meet Nepal’s specific needs. Moreover, regulatory frameworks must 
evolve to accommodate and oversee the ethical use of AI in insurance. This includes setting 
guidelines for data protection, ensuring transparency in AI-driven decisions, and promoting 
fairness in algorithmic underwriting and claims processing.

One of the primary challenges is the digital divide. While urban areas may quickly 
adopt AI-driven insurance solutions, rural regions could lag behind due to limited internet 
access and technological literacy. Bridging this gap is essential for ensuring that the benefits 
of AI in insurance are evenly distributed across Nepal.

On the opportunity front, AI could significantly enhance disaster risk insurance in 
Nepal, a country prone to natural disasters like earthquakes and floods. By leveraging AI for 
predictive analytics, insurers could offer products that not only protect against losses post-
disaster but also contribute to better preparedness and risk mitigation efforts.

AI presents a promising yet challenging frontier for Nepal’s insurance industry. Its 
potential to transform microinsurance and contribute to the sector’s overall development 
is substantial, offering avenues to increase accessibility, efficiency, and customization of 
insurance products. However, realizing this potential fully requires a concerted effort to 
overcome challenges related to data availability, technological infrastructure, regulatory 
readiness, and the digital divide. With the right approach, Nepal can harness AI to not just 
keep pace with global trends but also address the unique insurance needs of its diverse 
population.
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Conclusion
Wrapping up this discussion on AI’s transformative journey within the insurance 

sector, it’s evident that we’re standing at the precipice of a new era. AI is not just a tool of 
convenience anymore; it’s becoming the backbone of innovation, shaping how insurance 
operates from the ground up. This evolution, marked by the likes of ChatGPT, highlights a 
broader trend: technology is not merely changing the way we do business; it’s redefining the 
possibilities within the insurance landscape.

For Nepal, the path forward is twofold. On one hand, embracing AI offers a 
golden opportunity to leapfrog into modern insurance practices, especially in areas like 
microinsurance where AI can bring services to those previously out of reach. On the other 
hand, there’s a clear imperative to build the necessary infrastructure, skills, and regulatory 
frameworks to harness AI effectively and ethically.

Globally, the insurance industry is leveraging AI to not only streamline operations 
but also to establish closer and more responsive relationships with customers. This global 
movement towards AI-driven insurance processes—from automating paperwork to crafting 
personalized policy pricing—provides a blueprint for Nepal. By observing and adapting 
these global trends, Nepal can position its insurance sector to capture the full spectrum of 
opportunities AI presents.

The journey ahead for Nepal involves navigating challenges notably in infrastructure 
and digital literacy but the potential rewards are immense. As AI reshapes risk assessments, 
claims processing, and customer interactions globally, Nepal has a unique chance to redefine 
its insurance sector, making it more accessible, efficient, and aligned with the needs of its 
people. The future of insurance, powered by AI, is not just about adapting to change—it’s 
about seizing the opportunity to innovate and grow.
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Overview of Nepal Insurance 
Authority (NIA): SWOT Analysis

Jeevan Hari Acharya
The Green Foundation Nepal  

History of Insurance in Nepal:

The Guthi System, derived from the Sanskrit word “Gosthi”, meaning association or 
assembly, laid the groundwork for communal finance support. However, as Nepal 

underwent modernization and the growth of small-scale industries, the necessity for more 
formalized insurance practices arose. In 1994 B.S. (1937 A.D.), Nepal witnessed a pivotal 
moment with the establishment of its first bank, Nepal Bank Limited, catalyzing economic and 
social development. Despite this economic progress, the absence of local insurance companies 
allowed Indian Insurance firms to dominate the market, collecting premiums and taking them 
abroad. To counter this, “Nepal Malchalani Tatha Beema Company” emerged in 2004 B.S. 
(1974 A.D.) under the ownership of Nepal Bank Limited, marking the birth of the country’s 
first local insurance entity. This was later renamed as “Insurance and Transport Company” in 
2016 B.S. and further renamed as “Nepal Insurance Company Limited” in 2048 B.S. 

The Birth of Rastriya Beema Sansthan:
The winds of democracy in Nepal brought about rapid economic and social 

revolutions, spurring the growth of various industries. However, the limited resources and 
the nascent stage of the local insurance industry led to the establishment of “Rastriya Beema 
Sansthan Private Limited” to meet the growing demand for a modern insurance company on 
the 1st Poush, 2024 B.S. (16th December 1967 A.D.) under Company Act with the investment 
of the Government of Nepal. In Poush 1, 2025 B.S. (15th December 1968 A.D.), it was 
brought under the “Rastriya Beema Sansthan Act 2025” The Sansthan started the business 
of non-life insurance on Falgun 11 of the same year. 

As of the beginning of 2024 B.S., Rastriya Beema Sansthan is already separated into 
life and non-life insurance companies named “Rastriya Jeevan Beema Company Limited” 
and “Rastriya Beema Company Limited” respectively. 

Birth of Insurance Board:
Citing the need for a separate regulator to oversee a typical insurance industry, 

the Insurance Board, known as “Beema Samiti” was established in 2026 B.S. under the 
Insurance Act 2025. Initially, this industry was regulated by a department under the Ministry 
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of Finance. Beema Samiti acted as both regulator and consultant of the Government 
concerning insurance. Subsequently, the Insurance Act 2049 and Insurance Act 2079 were 
introduced to address the changing needs of the industry. Through the implementation of the 
new Insurance Act in 2079 B.S., the Insurance Board (Beema Samiti) transformed, assuming 
the new identity of “Nepal Insurance Authority”. With the rise of life insurance in 2029 B.S. 
Rastriya Beema Sansthan ventured into life insurance, a landmark development that marked 
the institutional evolution of the insurance sector. The company held a monopoly in the 
market for nearly fifteen years, providing life insurance coverage to the growing populace.

Vision, Mission, Motto, and Core Values:
Vision: 
     The Vision of NIA is to “Transform Nepal Insurance Authority into highly 

prestigious and leading institution of Nepal.”
Mission:
     The mission of NIA is to “Be recognized as a very professional and empowered 

insurance Regulator through continuous learning, competence and integrity.”
Motto:
     The Motto of NIA is “Promoting Insurance; Protecting Rights of the Insured.”
Core Values:
     The Core values of NIA are:

i. Integrity: Integrity refers to the commitment of the NIA and its employees to uphold 
honesty, ethics, and professionalism in all aspects of their work. This includes 
maintaining high standards of moral and ethical conduct, adhering to regulations, and 
acting in the best interests of stakeholders.

ii. Transparency: Transparency involves openness and clarity in the NIA’s operations, 
decisions, and communications. It ensures that relevant information is readily available 
to stakeholders, fostering trust, accountability, and informed decision-making within 
the insurance industry.

iii. Accountability: Accountability means taking responsibility for actions, decisions, and 
outcomes. The NIA holds itself accountable to the public, policymakers, and industry 
stakeholders for its regulatory functions, ensuring that regulatory actions are fair, 
consistent, and in accordance with legal mandates.

iv. Team Spirit: Team spirit emphasizes collaboration, cooperation, and mutual support 
among NIA staff and with external stakeholders. It encourages teamwork, shared 
goals, and effective communication to achieve the NIA’s mission of regulating and 
developing the insurance sector in Nepal.

v. Service: Service represents the NIA’s commitment to serving the interests of 
policyholders, insurers, and the public. This includes providing timely, efficient, 
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and responsive regulatory services, promoting consumer protection, and fostering a 
positive regulatory environment for the insurance industry.

vi. Fair and Equitable: Fairness and equity guide the NIA’s regulatory decisions and 
actions. It ensures that regulations are applied impartially, without favoritism or 
discrimination, to promote a level playing field, protect consumer rights, and maintain 
market integrity.

vii. Innovation: Innovation encourages the NIA to embrace new ideas, technologies, and 
approaches to enhance regulatory effectiveness and address emerging challenges in the 
insurance industry. It fosters creativity, adaptability, and continuous improvement in 
regulatory practices and policies.

By upholding these core values, the Nepal Insurance Authority aims to promote trust, 
integrity, and excellence in its regulatory functions, contributing to the stability, growth, and 
development of the insurance market in Nepal.

Primary Function of Nepal Insurance Authority:
The Nepal Insurance Authority (NIA) doesn’t directly provide insurance services 

itself, Instead, it is the regulatory body responsible for overseeing and regulating the insurance 
industry in Nepal. Its regulatory role is crucial in ensuring the integrity, transparency, and 
efficiency of the insurance industry in Nepal. Individuals and businesses seeking insurance 
coverage can purchase policies from licensed insurance companies operating in accordance 
with NIA regulation. The NIA’s primary function includes:
� Regulatory Oversight: The NIA formulate and implements regulations, guidelines, 

and policies to ensure the stability, solvency, and ethical conduct of insurance companies 
operating in Nepal.

� Licensing and Supervision: The NIA grants licenses to insurance companies, agents, 
and brokers after ensuring they meet regulatory requirements. It also supervises their 
operations to ensure compliance with applicable laws and regulations.

� Consumer Protection: The NIA protects the interests of insurance policyholders by 
enforcing regulations related to policy terms, claims processing, premium rates, and 
other consumer-related matters.

� Market Development: The NIA works to promote the development and growth of 
the insurance market in Nepal by fostering innovation, encouraging competition, and 
expanding insurance coverage to underserved segments of the population.

� Financial Stability: The NIA monitors the financial health of insurance companies 
through regular financing reporting, risk assessments, and on-site inspections to 
maintain the stability and soundness of the insurance sector.

� Dispute Resolution: The NIA facilitates the resolution of disputes between insurance 
companies and policyholders through mediation, arbitration, or other appropriate 
mechanism.
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SWOT Analysis of Nepal Insurance Authority:
     SWOT stands for Strengths, Weaknesses, Opportunities, and Threats, and so a 

SWOT analysis is a technique for assessing these four aspects of organization. It is a tool that 
can help to analyze what an organization does best now, and to devise a successful strategy 
for the future. The SWORT analysis for the Nepal Insurance Authority is explained below:

Strengths:
1) Regulatory Authority: As the regulatory body overseeing the insurance industry 

in Nepal, the NIA holds significant authority and influence over insurers, agents, 
and brokers.

2) Expertise and Experience: The NIA likely has a team of experienced 
professionals with expertise in insurance regulation, law enforcement, and 
financial oversight.

3) Legal Framework: The NIA operates within a legal framework that empowers 
it to establish regulations, enforce compliance, and impose penalties on violators.

4) Collaborative Network: The NIA collaborates with insurance companies, 
industry associations, government agencies, and other stakeholders to address 
common challenges and promote industry growth.

5) Consumer Protection: The NIA prioritizes consumer protection by ensuring 
fair practices, transparent disclosures, and timely resolution of complaints within 
the insurance sector. 

Weaknesses:
1) Resource Constraints: The NIA may face limitations in terms of human 

resources, funding, technology, and infrastructure needed to effectively regulate 
and monitor the insurance industry.

2) Enforcement Challenges: Despite its regulatory authority, the NIA may 
encounter challenges in enforcing compliance, detecting fraud, and imposing 
penalties due to resource constraints or legal complexities.

3) Lack of Awareness: Limited public awareness about insurance regulations, 
consumer rights, and the role of the NIA may hinder its efforts to promote 
industry transparency and consumer confidence.

4) Data Management: Inadequate data management systems or information 
sharing mechanisms may impede the NIA’s ability to analyze industry trends, 
detect fraud patterns, and make informed regulatory decisions.

Opportunities:
1) Technological Advancements: Embracing technology-driven solutions such 

as data analytics, digital platforms, and automation can enhance the NIA’s 
regulatory capabilities and improve efficiency.

2) Capacity Building: Investing in training programs, talent development, and 
institutional capacity building can strengthen the NIA’s expertise and enhance 
its ability to address evolving industry challenges.
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3) Market Growth: With the growing demand for insurance products in Nepal, 
there are opportunities for the NIA to promote market development, innovation, 
and financial inclusion within the insurance sector.

4) Policy Reforms: Continuous review and refinement of insurance regulations 
and policies can create opportunities for the NIA to adapt to changing market 
dynamics, address regulatory gaps, and enhance consumer protection.

5) International Collaboration: Engaging with international regulatory bodies, 
exchanging best practices, and participating in capacity-building initiatives can 
provide valuable opportunities for the NIA to learn from global experiences 
and strengthen its regulatory framework.

Threats:
1) Fraudulent Activities: Persistent insurance frauds, including misrepresentation, 

false claims, and unethical practices, pose significant threats to the integrity of 
the insurance market and the credibility of the NIA.

2) Market Instability: Economic downturns, natural disasters, or other external 
shocks can lead to market instability, affecting insurers’ financial health, 
consumer confidence, and regulatory oversight.

3) Competitive Pressures: Intense competition among insurance companies 
may lead to aggressive marketing tactics, pricing wars, and compromises 
on underwriting standards, posing risks to market stability and consumer 
protection.

4) Legal Challenges: Legal disputes, court injunctions, or challenges to regulatory 
decisions could undermine the NIA’s authority and effectiveness in enforcing 
regulations and protecting consumer interests.

5) Technological Risks: Rapid technological advancements, including cyber 
threats, data breaches, and digital frauds, pose risks to the security and integrity 
of insurance operations, requiring the NIA to stay vigilant and proactive in 
addressing emerging risks.

Conclusion of SWOT Analysis:
Inconclusion, boosting the strength, overcoming weaknesses, leveraging 

opportunities, and addressing threats of the Nepal Insurance Authority (NIA) requires a 
comprehensive approach aimed at enhancing regulatory effectiveness, promoting market 
stability, and safeguarding the interests of stakeholders. Here’s how the NIA can achieve 
these objectives:
� Strengths Boost:
 To enhance its strengths, the NIA should focus on investing in human resources, 

technology, and regulatory capacity. This involves recruiting skilled professionals, 
providing ongoing training and development opportunities, and allocating sufficient 
resources to support regulatory functions. Strengthening collaboration with industry 
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stakeholders, enhancing transparency, and promoting innovation are also key to 
maximizing the NIA’s strengths.

� Overcoming Weaknesses:
 To address weaknesses, the NIA needs to identify areas for improvement and 

implement targeted strategies. This may include streamlining regulatory processes, 
reducing bureaucratic inefficiencies, and enhancing enforcement mechanisms. 
Investing in technology-driven solutions, improving data management systems, 
and enhancing public awareness about insurance regulations can help overcome 
weaknesses and improve regulatory effectiveness.

� Leveraging Opportunities:
 To capitalize on opportunities, the NIA should actively promote market development, 

innovation, and financial inclusion within the insurance sector. This involves 
fostering a conducive regulatory environment for industry growth, encouraging new 
product development, and facilitating investment in technology and infrastructure. 
Strengthening international engagement, collaborating with global counterparts, 
and participating in capacity-building initiatives can also help the NIA leverage 
opportunities for regulatory advancement.

� Addressing Threats:
 To mitigate threats, the NIA needs to adopt proactive measures to identify and 

address emerging risks within the insurance industry. This may involve enhancing 
fraud detection capabilities, strengthening regulatory oversight, and promoting risk 
management practices among insurers. Implementing robust contingency plans, 
fostering resilience, and maintaining open communication with stakeholders can 
help the NIA effectively navigate threats and maintain market stability.

Overall, by focusing on enhancing strengths, overcoming weaknesses, leveraging 
opportunities, and addressing threats, the Nepal Insurance Authority can strengthen its 
regulatory mandate, promote industry growth, and ensure the long-term sustainability of 
the insurance sector in Nepal. Through strategic planning, collaboration, and innovation, 
the NIA can fulfill its mission of protecting policyholders, promoting market integrity, and 
fostering a vibrant and inclusive insurance market.
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Economic development in Nepal is closely tied to investments, infrastructure, innovation, 
and stability. An essential player in this journey is insurance, which provides protection 

against uncertainties and losses, offering hope to businesses and individuals by safeguarding 
them from future economic setbacks.

Nepal faces numerous challenges on its path to economic development, from 
natural disasters to economic uncertainties. Overcoming these hurdles requires fearless 
infrastructural expansion and technological innovations. In this context, insurance emerges 
as a protector and a catalyst for progress and prosperity. It plays a pivotal role in maintaining 
economic stability and resilience when facing adversity.

This essay explores the multifaceted significance of insurance in Nepal, discussing 
how it mitigates risks, spurs investment, fosters innovation, and instils confidence in both 
investors and consumers. We will also consider the historical context, the role of insurance 
in economic development, the challenges it faces, and way to mitigate those challenges. By 
examining these aspects, we aim to provide a comprehensive understanding of the vital role 
of insurance in Nepal's economic journey.

Nepal's insurance sector has a relatively short history, with modern insurance 
companies emerging only in 1947 A.D. For a long time, there was a lack of awareness about 
the importance of insurance, which led to individuals and businesses suffering significant 
losses during accidents and unforeseen events. The initial insurance company, "Maal Chalani 
ra  Bima Company," was eventually transformed into "Nepal Insurance and Transport 
Company" in 1959 and later renamed "Nepal Insurance Company Ltd." In 1968, recognizing 
the importance of a structured insurance sector, the government of Nepal established the 
"Rastriya Bima Sasthan" under the Company Act. Beema Samiti (Insurance Board) was 
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established as an autonomous body to develop, systemize, regularize, and regulate the 
insurance business in Nepal under the Insurance Act of 1992. 

Insurance companies, as part of their role, collect premiums and subsequently 
distribute these funds as claim payments. These investments, in turn, assist both businesses 
and governments in funding their operations and generating profits. Insurance products 
such as life, health, and motor third-party liability insurance enhance the quality of life for 
private households by providing security and a guaranteed income level.  Product liability 
and property insurance foster entrepreneurial activities and commerce. Insurance against 
premature death or disability gives the beneficiary a death benefit or pay out to compensate 
for the loss of the policyholder's income or support. Motor insurance covers the uncertainty 
of vehicle damage and other factors that cause damage to vehicles

Insurance partially substitutes for governmental social spending, conserving 
government resources for other critical social needs. The insurance like health insurance and 
life insurance also launch awareness program and scheme to motivate people to live healthy 
and quality life. Since its establishment, insurance companies are playing a crucial role in 
economic development in Nepal they do so through by following ways: 

Graph: Role of insurance on economic development of Nepal 

1. Risk mitigation: Reducing risk for businesses is great for the economy. Insurance acts 
like a financial safety net. When unexpected problems arise, insurance comes to the 
rescue, helping companies. It's like a shield that allows businesses to take on riskier, but 
potentially more rewarding, ventures. This, in turn, helps businesses thrive and boosts 
the economy.

2. Investment and capital formation: Insurance companies commonly invest unutilized 
premiums in various economic development projects, including construction, stocks, 
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corporate and government bonds, and real estate mortgages. They go beyond monthly 
premiums and play a crucial role in supporting a robust economy. By saving and 
utilizing extra premiums to provide loans to businesses, the Nepalese Insurance Industry 
contributes to the growth of the Nepalese economic market. In the fiscal year 2022/23, 
life insurance companies invested Rs 569.16 billion, and non-life insurance companies 
invested Rs 59.69 billion in such initiatives, effectively contributing to the country's 
economic development.

3. Support tax and financial system: One of the most important industries in the financial 
service sector is insurance, and they are the second-largest taxpayers behind banks in 
this sector. They contribute significantly to state revenue through taxes, which, as we 
all know, make up a substantial portion of the state budget. As a result, the insurance 
industry plays a critical role in maintaining the stability of the tax and financial systems. 

4. Insurance provides employment: Unemployment is one of the most serious economic 
issues. This is a problem that many countries are dealing with these days. In most 
emerging countries, the number of unemployed individuals is rising. However, the 
insurance system aids in the resolution of this economic issue by providing employment. 
As on 2022\23, there were 11,496 people direct employed in insurance industry, 277,626 
were employed as insurance agent and 12,171 as surveyors in Nepal.

5. Enhanced Consumer Confidence: A well-regulated insurance market builds trust 
among consumers and investors. This trust is a cornerstone of economic development, 
as it encourages investment and economic activity.

6. Economic Resilience: Insurance plays a vital role in restoring normalcy after disasters, 
whether they are natural calamities or man-made crises. It aids in post-disaster recovery 
and reconstruction efforts, thereby reducing the long-term economic impact of such 
events. For example, the role of insurance in earthquake disasters of 2015 has been 
crucial.

7. Increases Saving: Insurance serves as a means to boost savings, with life insurance 
serving as a prime example. Through the payment of regular premiums and the 
opportunity for investment, life insurance encourages individuals to cultivate a habit of 
saving money. As a result, policyholders receive a lump sum amount upon the contract's 
maturity, further reinforcing the role of life insurance in fostering savings.

Although insurance plays a pivotal role in achieving economic development in 
Nepal, it is not without its challenges. Low insurance penetration is a significant hurdle 
for Nepal's insurance sector. According to a recent report from the Insurance Board, in the 
fiscal year 2022/23, insurance penetration in Nepal stood at just 3.40%, significantly lower 
than the estimated global average of 7.23%. This indicates that a substantial portion of our 
population remains without insurance coverage, leaving them exposed to financial shocks 
resulting from illnesses, accidents, or natural disasters.

The reasons behind this low penetration rate are multifaceted, with consumer 
ignorance being a prominent factor. Many people lack an understanding of the benefits 
and mechanisms of insurance, which leads to the undervaluing of insurance products. 
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Additionally, there exists a perception that insurance companies may try to avoid paying 
claims, which further discourages potential policyholders.

Within this intricate web of Nepal's economic development, insurance emerges as 
a powerful thread, weaving hope and prosperity into the fabric of our nation. It serves as 
the backbone of our economy, a resilient shield in the face of adversity. As our country 
grapples with a spectrum of challenges, from natural disasters to economic uncertainties, 
insurance stands steadfast as a protector and catalyst for progress. It fuels economic stability, 
job creation, and overall growth. Moreover, insurance instils a sense of security, fostering 
innovation and investment.

Nevertheless, it is imperative that we also address the challenges hindering 
insurance penetration in Nepal. To bridge the gap of consumer ignorance, education and 
awareness campaigns must be initiated, emphasizing the benefits of insurance and dispelling 
misconceptions about claim denials. Additionally, regulatory measures should be put in 
place to ensure that insurance companies operate with transparency and integrity.

In essence, insurance is more than just a financial tool; it is a beacon of emotional 
security. It empowers us to venture into higher-risk, higher-reward activities, knowing that 
there is a safety net to catch us. By proactively addressing these challenges, we can bring 
the dream of a more secure, prosperous future even closer to reality. Let us recognize the 
vital role of insurance in our economic journey, for it is not a luxury but a necessity. It holds 
the key to our sustainable economic development, providing a path paved with hope and 
confidence as we work together for a brighter Nepal.

The data reference taken from website of Nepal's Insurance authority (https://nia.gov.np/
insurance-industry-at-a-glance/)
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