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g]kfndf aLdf Joa;fonfO{ Joal:yt, lgoldt, ljsl;t tyf lgolGqt ug{sf nflu aLdf ;ldlt 
u7g ug{ cfaZos ePsfn] @)$( ;fndf aLdf P]g hf/L ePsf] xf] . xfn o; P]gnfO{ ;do;fk]If 
kl/dfh{g ug]{ k|of; eO/x]sf] 5 . g]kfn ;/sf/n] lgo'lQm u/]sf] JolQm aLdf ;ldltsf] cWoIf x'g] sfg"gL 
Joa:yf 5 . o;df ljz]ifu/L, g]kfn ;/sf/sf] ;lrj eO{ cg'ej xfl;n u/]sf jf aLdf If]qsf cg'ejL 
JolQm lgo'lQm x'g] u/]sf 5g\ . xfn g]kfn ;/sf/sf k"j{ ;lrj ;"o{k|;fb l;njfn aLdf ;ldltsf] cWoIf 
x'g'x'G5 . of] lgofds kb / lgsfo xf] .

aLdf ;ldltdf sfg"g dGqfno / cy{ dGqfnosf ;x;lrj ;/xsf k|ltlglw ;b:o /xg] Joa:yf 5 . 
o;}u/L, aLdf If]qdf lj1tf xfl;n u/]sf Pshgf / aLldtsf tkm{jf6 PshgfnfO{ g]kfn ;/sf/n] lgo'lQm 
ug]{ u/]sf] 5 . o;/L kfFr ;b:oLo aLdf ;ldlt u7g x'g] / ;ldltdf sfo{/t sd{rf/LdWo] PshgfnfO{ 
;ldltn] ;lrj e} sfd ug{ tf]Sg] Joa:yf 5 . o;/L ;ldltdf lgo'Qm kbflws/Lsf] kbfjlw rf/ jif{sf] 
x'G5 / o;df /fli6«o jf cGt/f{li6«o:t/sf aLdf If]qsf hfgsf/ JolQmnfO{ ko{j]Ifsdf klg lgo'lQm ug{ 
;lsG5 . sf7df8f}+ pkTosfdf k|wfg sfof{no /xg] ;ldltdf hlt a9L of]Uo, ;Ifd, lgikIf / b"/b[li6 
ePsf JolQmx? lgo'lQm x'g ;Sof] ;f]xL ?kdf g]kfndf aLdf If]qsf ultljlwdf a9f]Q/L x'g] s'/f 3fd 
hlQSs} 5n{ª\u 5 .

aLdf ;ldlt cljl5Gg pQ/flwsf/Ljfnf Ps :jzfl;t ;+:yf xf] . o;y{, o;n] :jtGq / lgikIf?kdf 
sfo{;Dkfbg ug]{ ljZjf; ul/G5 . of] ;/sf/sf] lgsfo xf]Og . o;y{, ;ldltsf] sfd sf/jfxLdf x:tIf]k 
ug]{ u/L ;/sf/n] cfb]z lgb]{z ug{ ldNb}g . ;/sf/L gLlt cg';f/ ;Nnfxsf/L lgb]{zg lbg' a]Un} s'/f xf] . 
;ldltn] cfk\mgf nflu ;DklQ vl/b ug]{ jf a]rljvg ug]{ nufotsf] sfd ug{ ;S5 . s'g} klg cbfntdf 
o; ;ldltn] d'4f dfldnf ug{ ;S5 . o;sf] 5'§} 5fk x'g]5 . o;/L, /fHo k|0ffnLsf] Ps ;zQm lgsfosf 
?kdf aLdf ;ldlt /xg] sfg"gL k|Tofe"lt 5 . 

;fdfGotM aLdf ;ldltsf cWoIf k"/f sfo{ ;dosf nflu sfd ug]{ u/L lgo'lQm x'g] kb xf] . o;y{, 
cWoIfn] sfo{sf/L cWoIf eO{ ;ldltsf lgoldt / b}lgs sfo{ ;+rfngsf] g]t[Tj ug'{k5{ . ;ldltsf] 
a}7saf6 cfaZos lg0f{ox? x'g] ub{5 . o:tf] ;ldltsf] a}7s clwstd\ tLg dlxgfsf] cGt/fndf b'O{ k6s 

aLdf P]g / aLdf ;ldltsf] ljj]rgf

s[i0fxl/ af“:sf]6f
k"j{ k|d'v ;"rgf cfo'Qm tyf
k"j{ ;lrj, g]kfn ;/sf/
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a:g' k5{ . ;fy}, jif{df sDtLdf cf7 k6s a}7s a:g' kg]{ sfg"gL Joa:yf 5 . t/, a}7s a:g sDtLdf 
tLghgf ;b:ox? pkl:yt geO{ u0fk'/s ;ª\Vof k'u]sf] dflgGg . ;ldltsf] a}7ssf lg0f{ox? ax'dtaf6 
kfl/t x'G5 . s'g} ljifodf ;b:ox?sf] dt j/fj/ ePdf cWoIfn] lg0ff{os dt hfx]/ ug'{k5{ . ;fy}, sf-
g"gn] ;ldltsf] a}7s s;/L ;+rfng ug]{ egL sfo{ljlw to ug]{ clwsf/ ;ldltnfO{ g} lbPsf] 5 . o;y{, 
;ldltn] aLdf If]qsf] pQ/f]Q/ k|ult / ljsf;sf nflu cGo d'n'ssf c;n cEof;sf] cg'ej ;d]tsf 
cfwf/df b"/ufdL ;sf/fTds k|efj kg]{ u/L lg0f{ox? ug'{ ;dosf] df+u xf] . 

aLdf Joa;fodf 1fg ePsf] JolQmnfO{ g]kfn ;/sf/n] aLdf ;ldltsf] cWoIfdf lgo'lQm ug]{ Joa:yf 
5 . o;y{, o; kbdf lgo'lQm x'g] JolQmn] aLdf If]qdf ljz]if pT;fx / pdª\u Nofpg ;fy{s kxn ug'{k5{ . 
of] cWoIf g} aLdf ;ldltsf] k|d'v k|zf;sLo clws[t x'g] sfg"gL Joa:yf adf]lhd lghn] ;ldltsf lg-
0f{ox?sf] x'ax' sfof{Gjogsf nflu laz]if kxn ug'{k5{ . o;sf cltl/Qm lghn] ;ldltsf] sfdsf] /]vb]v / 
lgoGq0f ug'{k5{ . o;sf kbflwsf/LnfO{ tf]lsPsf] ;'ljwf k|bfg ul/G5 . logsf] kbfjlw rf/ jif{sf] x'G5 / 
k'glg{o'lQm ug{ ;lsG5 . o;/L x]bf{ aLdf If]qsf] jfu8f]/ ;ldltsf] cWoIfsf] xftdf /xg] ub{5 . o; cy{df 
klg x/]s k6s lgo'lQm x'g] cWoIfn] cf–cfk\mgf] sfo{sfndf aLdf If]qdf ;a}n] eljio kof{Gt ;lDemg] u/L 
pNn]vgLo sfo{ u/L cf–cfk\mgf] sfo{sfnnfO{ ;kmn t'Nofpg' k5{ . o;sf nflu g]kfn ;/sf/, ;ldltsf 
sd{rf/L, aLdf sDkgL nufot ;a}sf] ;fy / ;xof]u cfaZos k5{ . ;ldltdf tf]lsP cg';f/sf sd{rf/L 
x'g]5g\ . logsf] lgo'lQm ;ldltaf6} lj1tfsf] cfwf/df x'g]5 / logn] ;ldltsf] b}lgs sfddf ;3fpg] 5g\ . 

aLdf ;ldltn] aLdf Joa;fonfO{ Joal:yt, lgoldt, ljsl;t tyf lgolGqt ug{ gLlt lgdf{0f th{"df 
ug{sf nflu g]kfn ;/sf/nfO{ cfaZos ;'emfj lbg]5 . o;sf nflu ;ldltaf6 cWoog cg';Gwfg 
ug'{kg]{ x'G5 . o;}u/L, ;ldltn] aLdfaf6 k|fKt x'g cfPsf] /sd nufgL ug{sf nflu gLlt lgwf{/0f u/L 
k|fyldstfsf If]qx? tf]Sg'k5{ . o;sf nflu nufgLaf6 pRr k|ltkmn cfpg] If]q, g]kfn ;/sf/n] pRr 
k|fyldstfdf /fv]sf If]q / /f]huf/L a[l4 eO{ pTkfbsTj a[l4 x'g] If]qsf] klxrfg ug'{k5{ . ljz]ifu/L, 
aLdfaf6 k|fKt ePsf] /sd cg'Tkfbs If]qdf nufgL x'g glbg]tkm{ ;ldlt ;r]t /xg' k5{ . ;fy}, ;ldltn] 
aLds, aLdf clestf{, aLdf ;e]{o/ jf aldf bnfnsf] btf{ / gjLs/0f ug]{ tyf btf{ vf/]h ug]{ u/fpg] 
sfd ub{5 . of] sfd ;fgf] h:tf] b]lvP klg clt ;Da]bgzLn / dxTjk"0f{ 5 . oyfy{df, of]Uo, ;Ifd / 
OdfGbf/ JolQmx?nfO{ oL Joa;fodf btf{ u/fpg] / ;do ;dodf tfnLd lbg] k|aGw ug{ ;lsPdf aLdf 
If]qsf] ;f+v pRr x'g] lyof] . 

aLdf ;ldltn] aLds tyf aLldtaLrsf] afbljafbdf dWo:ytfsf] e"ldsf lgjf{x ub{5 . of] lgs} 
dxTjk"0f{ / ;Da]bgzLn sfo{ xf] . o; e"ldsfaf6 cfd hgtfnfO{ s'g} klg aLdf sDkgLaf6 kfg{ vf]lhPsf] 
dsf{af6 hf]ufpg ;lsG5 eg] csf]{lt/ cgfxsdf sDkgLn] klg x}/fgL Joxf]g'{ gkg]{ x'G5 . ;fy}, aLdf 
bfloTj lgwf{/0fdf klg ;ldltsf] cxd\ e"ldsf /xg] ub{5 . o; cltl/Qm, aLdsnfO{ ;do ;dodf lgb]{zg 
lbg] sfd klg ;ldltsf] xf] . o; cGtu{t aLldtsf] lxt /Iffsf nflu cfwf/ th'{df u/L ;do ;fk]If 
ljdsx?nfO{ dfu{lgb]{z ug'{k5{ . o;/L ;ldltn] ;dli6df aLdf If]qdf cfaZos sfdx? ug{ ;Sg] u/L 
sfg"g lgdf{0f ePsf] 5 . oL ;a} sfd ug{ ;ldltn] pk;ldltx? ;d]t u7g ug{ ;S5 . 
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aLdfsf] sfd ug{ hf] sf]lxn] aLdf ;ldltaf6 cg'dlt xfl;n ug'{ kg]{ sfg"gL Joa:yf 5 . o;df 
xfn klg ljb]zL aLdf sDkgL / s]xL ;/sf/L / u}/;/sf/L ;+:yfx?n] klg k|ToIf / ck|ToIf?kdf ljljw 
sfo{qmdsf gfddf aLdf ;DaGwL sfd ug]{ u/]sf] kfOG5 . oL s'/fnfO{ lgoGq0f / lgodg ug'{ klg ;ldltsf] 
sfd xf] . xfn g]kfndf !( j6f hLjg aLdfsf] sfd ug]{ / @) j6f lghL{jg aLdfsf] sfd ug]{ tyf b'O{ 
j6fn] k'gaL{dfsf] sfd ug]{ u/L Ohfht lnPsf] ca:yf 5 . o;/L ;ldltaf6 Ohfht lbg] sfo{ lgolGqt 
5 . o;y{, hf] sf]xLn] gofF nfO;]G; lng ;Sg] ca:yf 5}g . h;sf sf/0f xfn cg'dlt k|fKt sDkgLx?n] 
hgtfk|lt k"0f{tM hjfkmb]xL / pQ/bfoL eO{ sfd ug'{ k5{ . cfd hgtfn] eO/x]sf sDkgLx?n] l;l08s]6 
u/], lk|ldod lkmlS;+u u/] jf :jR5 ahf/sf] k|lt:kwf{ cg';f/ sfd u/]gg\ egL cf}+nf p7fpg ;lsg] ca:yf 
cfpg lbg' x'Fb}g . 

k|To]s jif{ aLdf sDkgLx?n] ;ldltdf k'u]/ Ohfhtkq gjLs/0f u/fpg' kg]{ k|fawfg 5 . o;/L 
gjLs/0f ubf{ jflif{s cfDbfgL / vr{sf] ljj/0f, n]vf k/LIf0f k|ltj]bg, aLdf8\sL k|ltj]bg / cfaZos 
b:t"/ a'emfpg' k5{ . o;/L sfg"gdf aLdf sDkgLx? jif]{gL b'?:t ca:yfdf x'g'kg]{ k|fawfg 5 . ;fy}, aLdf 
;ldltn] sfg"g cg';f/ sfd gug]{ jf ;ldltsf] lgb]{zg kfngf gug]{ sDkgLsf] sf/f]jf/df /f]s nufpg 
;S5 . o;af6 k|i6 x'G5, ;ldltn] cfaZostf cg';f/ aLdf sDkgLx?sf] cg'udg u/L ltgnfO{ r':t / 
b'?:t /fVg' k5{ . 

aLdf ;DaGwL k|rlnt sfg"gdf aLdf u/fpg] gful/ssf] xs lxtsf] ;'/Iffsf] k|Tofe"lt ul/Psf] 5 . 
h; cg';f/, aLdf sDkgL, ltgsf sd{rf/L, aLdf clestf{ jf aLdf ;e]{o/n] aLdf u/fPsf JolQmsf] xfgL 
gf];fgL x'g] u/L s'g} klg sfd ug{ sfg"gn] lgif]w u/]sf] 5 . o;y{, s'g} klg gful/snfO{ xfgL k'¥ofOPdf 
aLdf ;ldltdf ph"/L u/L Ifltk"lt{ kfpg ;lsg] x'G5 . jLdsn] k|To]s aLdf Joa;fosf] 5'§f 5'§} sf]if /fVg' 
kg]{ sfg"gL Joa:yf 5 . ;fy}, hu]8f sf]if ;d]t /fVg' k5{ . ;fy}, aLdf sDkgLx?n] k'gaL{df klg u/fpg' 
k5{ . o; cltl/Qm aLdf clestf{ / aLdf ;e]{o/x? klg btf{ ePsf] x'g'k5{ . ;fy}, tf]lsPsf] of]Uotf 
k'u]sfnfO{ bnfnsf] ?kdf klg btf{ u/fpg ;lsG5 . o;/L, aLdf Joa;fonfO{ cfd hgtfsf] b[li6«sf]0faf6 
;'/lIft, e/kbf]{ / ljZ;;gLo t'Nofpg sfgg"n] ljleGg Joa:yf u/]sf] 5 . 

aLdf ;ldltsf] 5'§} sf]if /xg] sfg"gL Joa:yf 5 . o;}u/L ;ldltsf] jflif{s n]vf k/LIf0f 
dxfn]vfk/LIfssf] sfof{noaf6 x'g]5 . o; cltl/Qm, aLdf ;ldltnfO{ b08 hl/jfgf ug]{ clwsf/ klg 
5 . o;/L, of] lgofds lgsfo cw{Goflos lgsfosfv?kdf ;d]t /x]sf] kfOG5 . ;fy}, sfg"gdf aLdf b/ 
;Nnfxsf/ ;ldltsf] klg Joa:yf 5 . o; ;Nnfxsf/ ;ldltdf aLdf ;ldlts} cWoIf g} cWoIf /xg] / 
aLdssf k|d'v dWo]jf6 g]kfn ;/sf/n] tf]s]sf] # hgf ;b:o /x]5g\ . aLdf ;ldltsf] ;+rfns ;ldltsf 
;lrj g} o; ;Nnfxsf/ ;ldltsf] klg ;lrj /xg] Joa:yf 5 . o;}u/L, sfg"gdf bfloTj e'QmfgL ug]{ 
k|fyldstfqmd klg tf]lsPsf] 5 .

o;/L aLdf ;DaGwL k|rlnt P]g / aLdf ;ldltsf] e"ldsfnfO{ ljZn]if0f ubf{ g]kfnsf] aLdf If]q 
e/kbf]{ / ljZj;gLo b]lvG5 . o;y{, cfd g]kfnL hgtfn] cfk\mgf] ;'ema'emsf cfwf/df cfaZostf cg'?k 
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lghL{jg aLdf / hLjg aLdfdf cfk"mnfO{ ;+nUg u/fpg' k5{ . ;fy}, aLdf ;ldltn] klg cfd hgtfsf] kIfdf 
v'n]/ sfd ug'{k5{ . h;cg';f/, aLdf ;ldltn] cfkm\gf] lgodgsf/L e"ldsf k|efjsf/L 9ª\un] ;Dkfbg 
ug'{k5{ . o; ;ldltn] ug]{ ;'k/Lj]If0f / cw{Goflos sfdsf] dfWodåf/f aLdf sDkgLdf ;'zf;g sfod 
ug{'{k5{ . 

dflyNnf] tfdfsf]zL hnljB"t cfof]hgfdf ;/sf/L aLdf sDkgLn] nufgL u/]sf] 5 . o;} 
cg';f/ aLdf sDkgLx?sf] nufgLsf] bfo/f km/flsnf] kfg{ ;ldltn] e"ldsf lgjf{x ug'{k5{ . g]kfndf 
:yflkt k'gaL{df sDkgLsf] :t/f]Gglt ub}{ hfg'k/]sf] 5 . ;fy}, s"n u|fx:Yo pTkfbgdf aLdf If]qsf] 
of]ubfgnfO{ Hofldlto 9ª\un] a[l4 ug{ h?/L 5 . o; cltl/Qm, aLdf laifosf] cWoog cWofkg x'g] u/L 
ljZjljBfnodf 5'§} ljefu v8f ug]{ jf tfnLd lbg] / pRr lzIff ;~rfng ug]{ u/L Pp6f 5'§} aLdf 
k|lti7fgnfO{ k|efjsf/L 9ª\un] ;+rfng ug'{k5{ .

oyfy{df, ;a} aLdf sDkgLsf] Joj;flos /sd eg]sf] u|fxs?kL hgtfn] a'emfPsf] /sd xf] . of] 
s]an lghLIf]qn] Joj:yfkg u/]sf] ;fj{hlgs sDkgL xf] egL a'em\g' k5{ . o;y{, aLdf sDkgLx?n] cfkm\
gf OG:of]/]G; kf]ln;L, l:sd / k|8S6;\sf af/]df cfd g]kfnL hgtfnfO{ Jofks?kdf ;xL / ;To ;"rgf 
k|jfx ug'{k5{ . k|To]s aLdfn]v -kf]ln;L_ n] ;d]6]sf / g;d]6]sf hf]lvdx? cfd u|fxs÷pkef]Qmf÷;]jfu|fxL 
hgtfnfO{ h:tfsf] To:t} hfgsf/L lbg'k5{ . o; s'/fdf ;ldlt rgfvf] x'g'k5{ . 

aLdf Joj;fosf If]qdf aLdf clestf{ / aLdf ;e]{o/x?sf]  e"ldsf dxTjk"0f{ /x]sf] 5 . o;y{, oL 
clestf{ / ;e]{o/x? s'g s'g aLdf sDkgL;Fu cfa4 5g\ eGg] ;"rgf ;fj{hlgs x'g'k5{ .  o;}u/L, v'Nnf 
l;dfgfsf sf/0f ljz]ifu/L ef/tLo sDkgLn] g]kfnleq k|a]z u/L aLdf u/fpg] u/]sf 5g\, o;nfO{ k"0f{tM 
/f]Sg'k5{ . o;/L aLdf If]qdf ;do ;fk]If ;'wf/sf] k|of;nfO{ lg/Gt/tf lbg' k5{ . oL ;a} sfdsf] g]t[Tj 
aLdf ;ldltn] ug]{ x'Fbf+ ;ldltnfO{ ;kmntfsf] sfdgf 5 .
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k'gaL{df sDkgLsf] Oltxf;, dxTj / r'gf}tL  

8f= /ljGb| l3ld/]
cWoIf,
g]kfn k'gaL{df sDkgL lnld6]8

!=  k'gaL{df sDkgLsf] P]ltxfl;stf

k'gaL{df sDkgLsf] Oltxf; x]g]{ xf] eg] lgs} /dfOnf tYox? Kffp5f}+ . x/]s k'gaL{df sDkgLsf] :yfkgf 
x'g'df s'g} g s'g} P]ltxfl;s sf/0fx?, /fli6«o tyf cGt/f{li6«o afWotf laBdfg /x]sf] 5 . 

AfLdf Joj;fosf] cEof; ePsf] nfdf] ;do;Dd klg k'gaL{dfsf] wf/0ff hlGd;s]sf] lyPg . ha aLdf 
Aoj;fodf a[l4 x'+b} uof], ;fgf] k+"hLsf aLdf sDkgLx?n] w]/} hf]lvdo'Qm Joj;fox? lng yfn] qmdzM 
pgLx? aLr cfk;df hf]lvd x:tfGt/0f ug{sf nflu csf]{ aLdf sDkgL;+u ;xsfo{ ug{ x'g yfNof] . cfh 
klg sltko hf]lvdx? Ps eGbf a9L aLdf sDkgLsf] ;xsfo{df lat/0f (Diversify) ug{] sfd eO/x]s} 
5 . ;g\ !*$^ clk|n * df hd{gLdf sf]nf]Ug] l/ (Cologne Re) gfdsf] :jtGq / Joj;flos aLdf 
sDkgLsf] :yfkgf eP kl5 k'gaL{dfsf] Oltxf; z"? ePsf] kfp+5f}+ . of] sDkgLn] ;g\ !*%@ df klxnf] 
k'gaL{df l6«6L hf/L u/]sf] lyof] . xfn -;g\ @))# kl5_ of] sDkgL afs{zfo/ xfyj] ;d"x;+u cfa4 eO{ 
Gen Re sf] gfdaf6 lrlgG5 .   

a]nfotdf ;g\ !^^^ sf] eofgs cfunfuL ePsf] csf]{ jif{ hd{gLsf aLdf sDkgLx?n] cfunfuL 
Ifltk"lt{ sf]ifsf] :yfkgf u/] . ;g\ !*$@ df hd{gLsf] xfdau{ zx/df @),))) 3/x? hn]/ v/fgL eP .  
cfunfuL Ifltk"lt{sf]ifn] pQm cfunfuLsf] Ifltk"lt{ lbg g;s] kl5 aLdf sDkgLx?df lgs} nHhfaf]w 
eof] . o;} ;]/f]km]/f]df h]g /L (Gen Re) gfds k'gaL{df sDkgLsf] :yfkgf ePsf] lyof] . To;kl5 hd{gLdf 
k'gaL{df sDkgLx?sf] :yfkgf ug]{ nx/ g} rNof] / ;g\ !*&) / !*&! df dfq} !# sDkgL :yfkgf eP . 
tL ;a} sDkgL ;g\ !**) df cfOk'Ubf gk'Ub} aGb klg eP . 

cfh ljZjs} gfd"b :jL; l/OG;'/]G;sf] gfdaf6 lrlgg] sDkgL Swiss Re sf] :yfkgf ;g\ !*^! Dff 
:jLh/Nof08sf] Unf/;df ePsf] 8/nfUbf] cfunfuL kZrft\ x]ne]l6of hg/n OG;'/]G;, qm]l86 ;'O;, a;n]/ 
xf08]nAof+s h:tf ;+:yfx? ldn]/ ;g\ !*^# df ePsf] lyof] .  o; cuf8L aLdf sDkgLx?n] cfk;df 
ldn]/ k'gaL{df sDkgLsf] sfd ub}{ cfPsf] lyP . o;y{ klg :jL; l/sf] :yfkgf aLdfsf] Oltxf;df lalzi6 
36gfsf] ?kdf lng ;lsG5 . 
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sfn{ lydsf] cu'jfO{df ;g\ !**) df Do'lgv l/sf] :yfkgf eof] . k'gaL{df sDkgLsf] 
;DaGwdf sfn{ lydsf s]xL dfGotfx? lyP h:tf] lsM k'gaL{df sDkgL aLdf sDkgLaf6 :jtGq x'g' kb{5, 
hf]lvdnfO{ ;s];Dd Aofks ?kdf lat/0f ug'{ kb{5, cfkm\gf Aoj;flos kf6{g/x?;+usf] 3lgi7tfk"j{s 
;xsfo{ ug'{kb{5 / gjLgtd\ ;f]+r lnP/ gof+ gof+ k|f]8S6\; ;lxt sfd ug'{ kb{5 .  

;g\ !*^& df a]nfotdf k'gaL{df sDkgL ln= sf] gfddf klxnf] sDkgL :yfkgf ePtf klg ;f] eGbf w]/} 
klxn] b]lvg} -;g\ !^**_ aLdf sDkgL / nf]P8\\; l;lG8s]6n] k'gaL{dfsf] sfd ub]}{ cfPsf lyP . cd]l/sdf 
;g\ !*!# df klxnf] k'gaL{df l6«6L ePsf] lyof] . 

;g\ !(%^ df ef/t ;/sf/sf] k"0f{ :jfldTjdf k'gaL{df sDkgLsf] ?kdf Ol08og OG;'/]G; skf]{/]zg 
:yfkgf eof], ;g\ !(&@ df hg/n OG;'/]G;sf] ;'kl/j]If0f ;d]t ug]{ u/L o;nfO{ clwsf/ lbOof] / gfd 
kljt{g u/L General Insurance Corporation agfOof] . xfn of] sDkgLsf] x}l;ot ljZjdf afx|f}+ / 
Plzofdf t]>f] :yfgdf /x]sf] 5 . a+unfb]zdf ;g\ !(&# df ;fwf/0f aLdf skf]{/]zg :yflkgf eO{ k'gaL{df 
ug]{ clwsf/ lbOof] . o; sDkgLnfO{ %) k|ltzt Direct Cession sf] clwsf/ k|fKt 5 .  

Kffls:tfgdf ;g\ !(%@ df :yfkgf ePsf] kfls:tfg OG;'/]G; skf]{/]zgnfO{ ;g\ @))) af6 k'gaL{df 
;DaGwL sfo{ ug]{ u/L lhDd]jf/L lbOof] . +;/sf/sf] nufgLdf :yflkt of] ;+:yfn] ;a} aLdf k'nx?sf] 
Aoj:yfkg ub}{ cfPsf] 5 . 

rLgdf ;g\ !($( :yfkgf ePsf] lkk'N; OG;'/]G; sDkgL ckm rfOgfnfO{ ;g\ !((^ df k'gaL{df 
Joj;fo ug]{ u/L rfOgf l/df kl/0ft ul/of] . g]kfnsf] k'gaL{df Oltxf; w]/} 5f]6f] 5 . ;g\ @))# df 
;/sf/ / gLlh If]qsf] ;xeflutfdf cfsl:ds aLdf sf]ifsf] :yfkgf eO{ pQm sf]if ;/sf/sf] lg0f{oaf6 
;g\ @)!$ df g]kfn k'gaL{df sDkgLdf kl/0ft eof] . ;g\ @)@! Dff gLlh If]qsf] ;xeflutfdf lxdfnog 
l/sf] :yfkgf kZrft b"O{ k'gaL{df sDkgL g]kfndf sfo{/t 5g\ . g]kfnsf] k'gaL{dfsf] cfGtl/s ahf/ 
clwstd ?= !% ca{ hlt 5 eg] g]kfnsf k'gaL{df sDkgLx?n] cfkm\gf] Ifdtfn] EofP;Dd a}b]lzs 
ahf/af6 Joj;fo leqfpg kfpg5g\ .

;g\ @)@! Df cfOk'Ubf k'gaL{df ahf/n] em08} @*) ca{ 8n/ lk|ldod cfh{g u/]sf] lyof] eg] ;g\ 
@)@* df #!% ca{ 8n/ lk|ldod cfh{g ug]{ cg'dfg ul/Psf] 5 . 

@= k'gaL{df sDkgLsf] of]ubfg

aLdf sDkgLsf] Joj;fosf] klg aLdf ug]{ lgsfo xf] k'gaL{df . k'gaL{df sDkgL jf k'gaL{df Aoj:yf 
Joj;flos aLdf ahf/sf]] cfwf/lzNff xf] . aLdf sDkgLx?n] hlt hf]lvd l:jsf/ ub{5g\ Tof] ;a} hf]lvd 
cfkm}+;+u /fv\g' kg]{ afWotf ePsf] eP aLdf sDkgLx?;+u @ lasNk x'g] lyP . pgLx?n] of t cToGt} sd 
hf]lvd axg ug]{ lyP jf of t w]/} hf]lvd axg u/]sf] cj:yfdf Ifltsf] e'QmfgL ug{] Ifdtf gx+'bf la36g 
x'g] lyP . hf]lvd x:tfGt/0fsf] cj;/ k|fKt ePsf]n] g} aLdf sDkgLx?n] cfkm\gf] k"+hL eGbf ;of}+ u'0ff a9L 
hf]lvd :jLsf/ ug{ ;+ej ePsf] xf] . hlt w]/} hf]lvd :jLsf/ ug{ ;Sof], ptL g} w]/} lk|ldod k|fKt ug{ 
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;+ej x'G5, / plt g} w]/} d'gfkmf klg sdfpg ;lsG5 .

k'gaL{dfsf] d'Vo p2]Zo hf]lvdsf] af+8kmf+8 ug]{ / aLdf sDkgLsf] Ifdtf eGbf a9Lsf] hf]lvdsf] 
Ifltk"lt{ ug]{ ePtf klg o;n] aLdf Aoj;fonfO{ w]/} t/Lsfaf6 of]ubfg k'¥ofp+b} cfPsf] 5 . k'gaL{dfsf 
s]xL d'Vo of]ubfgnfO{ yk AofVof gu/L a'+bfut ?kdf k|:t't ul/Psf] 5 . 

k'gaL{dfn] aLdf sDkgLsf] cfDbfgLdf cfpg] ptf/ r9fjnfO{ lgoGq0f ub{5,  aLdf sDkgLx?nfO{ 
cfjZos kg]{ k|fljlws ;xof]u pknAw u/fp+b5, aLdf sDkgLx?nfO{ cfkm\gf] k"+hL eGbf w]/} Aoj;fo 
-hf]lvd_ lngsf] nflu pTk|]l/t ub{5, jf ;3fp+b5 . o;} u/L hf]lvdsf] :t/ kQf nufO{ ;f]xL cg';f/sf] 
lg0f{o ug{ ;s'g\ eGg] p2]Zosf ;fy hf]lvdf+sg (Underwriting) sf] u'0f:t/df a[l4 ug{sf nflu aLdf 
sDkgLx?nfO{ dfu{ bz{g ub{5 . aLdf sDkgLx?sf] gfkmfdf a[l4 ug{ ;xof]u ub{5, sd k+"HfL nufgLdf 
Aoj;fo ;+rfngsf] cj;/ lbG5, ljZje/Ls} dxTJfk"0f{ hfgsf/Lx? pknAw u/fp+b5, lgMz"Ns ?kdf 
cfjZos k/fdz{ pknAw u/fp+b5, 

aLdf sDkgLx? ;+s6u|:t ePsf] cj:yfdf k'gaL{dfn] laz]ifvfnsf] ;xof]u ub{5 . o; afx]s aLdf 
sDkgLx?nfO{ cfjZos k|ljlw, 1fg / ;Lksf] x:tfGt/0f ub{5 . aLdfsf] hf]lvdnfO{ s'g} Ps If]qdf dfq} 
s]lGb|t gu/L laZje/Lg} 5l/lbG5 tfsL s'g} vf; If]qsf aLdf sDkgLx?n] dfq} hf]lvdsf] ef/ axg ug{ 
gk/f];\ . k'gaL{dfn] cGt/f{li6«o :t/sf] ;]jf k|bfg ub{5 lsgsL o;sf] e"ldsf, If]qflwsf/, / sfo{z}nL 
laZj:t/sf] x'G5 . k'gaL{df sDkgLsf Aoj;flos ;xofqLx?af6 klg w]/} s'/fx? l;s]sf x'G5g\ / Tof] ;Lk 
/ 1fg cGo aLdf sDkgLx?nfO{ l;sfpg] sfd ub{5g\ .  

#= k'gaL{df sDkgLsf cj;/ / r'gf}tLx?

aLdf pBf]usf] lasf; / k|a4{gsf] lhDd]jf/L aLdf sDkgL / aLDff lgodgsf/L lgsfox?sf] sf+wdf 
5 . t/ Tof] eGbf a9L lhDd]jf/L k'gaL{df sDkgLx?sf] sf+wdf 5 lsgsL k'gaL{df sDkgLx?n] ;xL 9+uaf6 
hf]lvsf] x:tfGt/0f gug]{ xf] eg], ;xL k|fljlws ;Nnfx glbg] xf] eg], ;xL ;"rgf / hfgsf/L glbg] xf] eg] 
tyf Ifltsf] e'QmfgL pknAw gu/fpg] xf] eg] aLdf pBf]u k|lt cfd hgtsf] wf/0ff g} gsf/fTds x'g]5 
/ cGttM aLdf Aoj;fosf] cl:tTj g} ;dfKt x'g]5 .

k'gaL{dfsf] d"Vo ahf/ gLlh{jg aLdf xf] . cf}Bf]lusLs/0fsf] lasf;, s[lif aLdfdf a9\bf] cfsif{0f 
lasf;lzn / lasfl;t b]zx?df ;DklQ / OlGhlgol/u+sf If]qdf ePsf] lasf;n] ubf{ k'gaL{dfsf] ahf/ 
km}nb} uPsf] 5 . ;fOa/ qmfOd h:tf gof+ hf]lvdx?sf] aLdf ahf/ 7"nf] 5 eg] l8lh6n aLdfsf] sf/0f 
Kflg ahf/ la:tf/ x'+b} uO/x]sf] 5 .  

jt{dfg cj:yfdf k'gaL{df sDkgLsf] r'gf}tLx?nfO{ b]xfo adf]lhd k|:t't ul/Psf] 5M

hnafo' kl/jt{gsf] sf/0faf6 k|fs[lts k|sf]ksf] Iflt a9L/x]sf] cj:yf 5 . o:tf 36gfx? s'g} 
Kof6g{df 36\b}gg\ / logsf] Ifltsf] k"jf{g''dfg ug{ klg sl7g x'G5 . h;sf] sf/0f Psflt/ aLldtsf] nflu 
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aLdf vr{ dx+uf] x'g hfG5 eg] csf]{lt/ k'ga{L{df / aLdf sDkgLx?sf] gfkmf 36\g hfG5 . 

b]z aLrx?sf] n8fO{+, cft+s, u[xo'4, /fhg}lts cl:y/tf, lalQo cl:y/tf h:tf dfgj l;lh{t b'3{6gf 
/ k|fs[lts lakbaf6 l;lh{t 36gfsf sf/0fn] Nofpg] laz]if IfltnfO{ klg aLdf / k'gaL{df sDkgLx?n] 
7'nf] Iflt Aoxfg'{ kg]{5 . 

xfn clwsf+z kf]6{kmf]lnof]sf] lk|ldod b/ sd 5 . h;sf] sf/0f aLdf / k'gaL{df b'j} sDkgLx?nfO{ 
c;/ k/]sf] 5 . oL b/x?df cfjZostfg';f/ a[l4 gx'g] xf] eg] eljiodf emg\ ;d:of kg]{5 . 

sf]le8sf] ;+Gqf; ;lsPsf] 5 t/ klg ljut @ jif{ b]lvsf] sf]le8sf] k|efjsf sf/0f pBf]u, 
Aoj;fodf c;/ k/]sf] 5 . of] c;/ cfufdL jif{x?df ;d]t kg]{5 . cfly{s sf/f]jf/df cToflws sdL 
cfpgfsf] sf/0fn] ubf{ aLdfsf] cfDbfgLdf ;+s'rg cfPsf] 5, Ifltdf a[l4 ePsf] 5, nufgLsf cj;/x? 
36]sf 5g\ . 

;fOa/ cfqmd0fsf] hf]lvdsf] sf/0fn] eljiodf k'gaL{df Joj;fodf lgs} wSsf k'Ug]5 . a}+s tyf 
lalQo ;+:yfx?n] of] k|f]8S6 lsGgsf] nflu lgs} d+xuf] kg]{5 h;sf sf/0f ls ;fOa/ cfqmd0faf6 Iflt 
Joxf]g'{ kg]{5 ls dx+uf] /sd lt/]/ ;fOa/ aLdf lng' kg]{5 . 

Psflt/ kof{Kt dfqfdf lk|ldod rfh{ gx'g' / csf]{ tkm{ Dfflg;x?sf] cfo' a9\b} uPsf] (Ageing)
sf/0fn] ubf{ hLjg aLdf / k'gaL{df sDkgLx?sf] lb3{sfnLg bfloTj a9\b} uPsf] 5 . o;nfO{ cfo'sf sf/0f 
x'g] hf]lvd (Longevity Risk) sf] ?kdf lnOG5 . 

Oltxf;df xfdL s] b]V5f}+ eg] ljZjsf 7'nf elgPsf k'gaL{df sDkgLx? /ftf/ft 6f6 klN6Psf klg 
5g\ . o;f] x'g'df hf]lvdsf] /fd|f];+u u0fgf ug{ g;Sg', hf]lvdnfO{ ljZjf;gLo sDkgLx?df x:tfGt/0f ug{ 
g;Sg', cfkm\gf] ;DklQsf] gub k|jfxsf] of]hgf agfpg g;Sg', tTsfn bfaL jf lk|ldod e"QmfgL ug'{ kg]{ 
cj:yfdf :jb]zL tyf ljb]zL d'b|fsf] Joj:yfkg ug{ g;Sg', v/fa hf]lvd w]/} axg ug'{, v/fa ;DklQdf 
nufgL ug'{, sDkgLdf kf/blz{tf / ;'zf;g sfod ug{ g;Sg' h:tf w]/} sf/0fx? x'g ;Sb5g\ . 

lgodgsf/L lgsfon] aLdf / k'gaL{df sDkgLnfO{ Pp6} 8fnf]df /fv]/ lgodg ug]{, Ps} vfnsf 
lgb]{lzsf jf lgodx?af6 ;'kl/j]If0f ug]{, oL b'O{ aLrsf] leGgtfnfO{ klxrfg ug{ g;Sg] cj:yfdf klg 
w]/} r'gf}tLsf] ;fdgf ug'{ kb{5 . k'gaL{dfsf] sfo{z}nL / ;du| rl/q cGt/f{li6«o :t/sf] x'g] ePsf]n] 
s]xL v"Nnfkgsf] cfjZostf kb{5 . oLgLx?nfO{ Hfxf+sf] hf]lvd :jLsf/ u/]sf] 5g\ tL b]zx?sf] ;d]t 
;DalGwt lgod sfg"gsf] kfngf ug'{ kg]{ afWotf x'G5 . oLgLx?sf] cGt/f{li6«o sDkgL tyf lgsfox?;+u 
cfjZostfg';f/ k6s k6s ;Dks{ ug'{ kg]{ x'G5 . sltko cj:yfdf sltko d'2fdf s]xL nlrnf] x'g' kg]{ 
x'G5 . olb :yfgLo lgodx? Nflrnf] gx'g] xf] eg] eg]sf] ;dodf lg0f{odf gk'Ug ;lsG5 .   

$= aLdf k'nx?sf] Aoj:yfkgdf k'gaL{df sDkgLx?sf] e"ldsf

aLdf k'n eg]sf] b]z leq}af6 hf]lvd Joj:yfkg ug]{ p2]Zon] jf clwstd aLdf lk|ldod :jb]zdf g} 
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/fVg] p2]Zon] :jb]zdf :yflkt aLdf / k'gaL{df sDkgLx? aLrsf] cfk;L ;xdltdf hf]lvdsf] Aoj:yfkg 
ug]{ Ps of]hgf xf] . ljZjdf o;sf] k|rng w]/} k'/fgf] xf] . o;af6 :jb]zL /sd ljb]z hfgaf6 /f]lsg'sf] 
;fy} sDkgLx?sf] cfkm\gf] hf]lvd wf/0f ug]{ Ifdtfdf qmdzM a[l4 ub}{ n}hfg] cj;/ klg k|fKt x'G5 . 
ljleGg b]zsf k'gaL{df sDkgLx?n] o:tf aLdf sf]ifx?sf] ;+rfng ub}{ cfPsf 5g\ h;af6 /fHonfO{ s/ 
k|fKt x'g], j}b]lzs d'b|fsf] knfog /f]lsg], /f]huf/Lsf] l;h{gf x'g] nufotsf kmfObf x'G5 . 

b]z k'n

ef/t India Nuclear Insurance Pool, Indian Market Terrorism Risk Insurance Pool 

kfls:tfg
National Insurance Fund (NIF), National Coinsurance Scheme (NCS), War 
Risks Insurance (WRI) and Export Credit Guarantee Scheme (ECGS)

g]kfn
Motor Third Party Liability Pool, Foreign Employment Term Life Pool, 
RSDMDST Pool

%=  g]kfnsf] kl/k|]Ifdf k'gaL{df sDkgLsf] e"ldsf

;g\ @)!$ df klxnf] k'gaL{df sDkgLsf] ?kdf g]kfn k'gaL{df sDkgLsf] :yfkgf eof] . of] sDkgLsf] 
:yfkgfsf] p2]Zo cft+sjfb, x'nb+uf h:tf hf]lvd axg ug{ s'g} k'gaL{df sDkgL tof/ gePsf] x'+bf g]kfn 
leq} ;a} aLdf sDkgLx? ldn]/ Ps sf]if v8f ub}{ hf+bf pQm sf]ifdf x/]s jif{ hDdf x'g uPsf] d'gfkmfnfO{ 
k'gaL{df sDkgLsf] k"+hLdf kl/0ft ul/of] . cGttM of] sDkgLn] b]z leqsf aLdf sDkgLx?sf] ;a} vfnsf 
hf]lvdx? Afxg ug'{sf] ;fy} ljb]zL aLds / k'gaL{dsx?sf] klg hf]lvd axg ub}}{ cfO/x]sf] 5 .  g]kfn 
k'gaL{df sDkgLn] cfkm\gf] k'gaL{df Aoj;fo (Core reinsurance business) sf] cltl/Qm aLdf ;r]tgf 
clea[l4 ug]{, aLdf If]qdf cWoog cg';Gwfg ug]{ / ;fdflhs pQ/bfloTjsf] sfd ug]{ p2]Zo klg /x]sf] 
5 . ;f]xL cg'?k g]kfn k'gaL{df sDkgLn] sf]/ lahg];sf] cltl/Qm aLdf sDkgLx?sf] hgzlQmsf]  las-
f;sf] nflu cfjZos tfnLd, sfo{zfnf, cGt/lqmof nufotsf sfdx? Kflg ub{{} cfO/x]sf] 5 . cfufdL 
lbgdf ahf/sf] nflu cfjZos kg]{ hgzlQm pTkfbgsf] nflu aLdf ;ldlt;+u laz]if ;xsfo{ ug{ klg 
tof/ /x]sf] 5 eg] ljkb\ Aoj:yfkgsf] If]qdf sfd ug{sf nflu g]kfn ;/sf/;+u ;xsfo{ ug{ OR5's 
/x]sf] 5 . /fli6«o tyf cGt/fli6«o :t/sf ;+:yfx?sf] ;xof]udf aLdf If]qdf pRr :t/sf] cg';Gwfg ug'{sf] 
lasNk 5}g .  

aLdf ahf/nfO{ Aojl:yt agfpgsf nflu lgodgsf/L lgsfosf] d'Vo lhDd]jf/L x'G5 . o;sf] cnfjf 
k'gaL{df sDkgLsf] klg e"ldsf x'G5 lsgsL ha;Dd l;8]G6 sDkgLx?sf] sfo{Ifdtf k|efjsf/L x'+b}g, / 
kf/blz{tf / ;'zf;g /fd|f] x'+b}g ta;Dd hf]lvdf+sg klg /fd|f] x'+b}g, hf]lvd Aoj:yfkg k|efjsf/L x'+b}g, / 
bfaL Aoj:yfkg klg ;/n / l56f] x'g ;Sb}g . oL ;a} sfdnfO{ Aojl:yt agfpgsf nflu k|0ffnLut ;'wf/ 
cfjZos x'G5 / k|fljlws ;xof]usf] klg k|efjsf/L e"ldsf x'G5 . k'gaL{dfn] aLdf sDkgLx?sf] k|0ffnLdf 
;'wf/ ug{ / k|efjsf/Ltfdf a[l4 ug{ lgs} ;xof]u ug{ ;Sb5 . 
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aLdf pBf]udf Kf'gaL{dfsf] ha/h:t e"ldsf x'G5 g}, t}kgL E"fldsfsf] ;fy;fy}, 7'nf 7'nf r'gf}tLsf] 
;fdgf klg ul//x]s} 5g\ .  ljZjdf eO/x]sf] o'4, cf0flas xltof/sf] k|of]usf] ;+efjgf, k|b'lift 
jftfj/0f, cfGtl/s 4G4x?n] Psflt/ hf]lvd lgDTofO/x]sf 5g\ eg] csf]{ lt/ dflg;sf] lhag z}nLsf] 
sf/0fn] klg hf]lvddf a[l4 eO/x]sf]  5 . oL ;a} laifosf] ;fdgf ug{sf nflu bIf hgzlQmsf] 
cfjZostf kb{5, t/ g]kfndf cfh klg k'gaL{df Aoj;fonfO{ xf+Sg ;Sg] cGt/f{li6«o :t/sf] hgzlQm 
cefj 5 . ljb]zL hgzlQmsf] e/kg'{ kg]{ afWotf 5 . 

k'gaL{df Aoj;fodf lg0f{o lng' cl3 tYof+ssf] k|zf]wg, laZn]if0f  / ;+Zn]if0f clt cfjZos x'G5 . 
kof{Kt tYof+ssf] cefj g]kfnn] em]nL /x]sf] cj:yf 5 . h;sf] sf/0fn] slxn] sf+xL unt lg0f{osf] lzsf/ 
klg ePsf] cj:yf 5 . 

k'gaL{df sDkgL Ps Aoj;flos sDkgL ePsf] gftfn] lglZrt gfkmfsf] ck]Iff ug'{nfO{ cGoyf dfGg 
;lsGg t/ o;n] d'gfkmfnfO{ eGbf u'0f:t/Lo ;]jfnfO{ a9L Wofg lbg' kb{5  h:tf] ls aLdf sDkgLsf] 
hf]lvd axg ug{ ;Sg] clwstd IfdtfnfO{ ;Ddfg ub}{ sd eGbf sd hf]lvd axg ug]{, sd eGbf sd 
lk|ldod lng], ;dodf bfaL e'QmfgL ug]{, k'gaL{dfsf] s'g sfo{qmd a9L pko'Qm x'G5 eGg] ;DaGwdf aLdf 
sDkgLx?nfO{ ;Nnfx lbg], aLdf sDkgLsf] hgzlQmnfO{ k|fljlws 1fg pknAw u/fpg] cflb OToflb . oL 
;]jfx?n] lb3{sfnLg ?kdf k'gaL{df / aLdf sDkgLx?nfO{ g} kmfObf ub{5, aLdfsf] ahf/ la:tf/ ub{5, 
hf]lvdf+sg IfdtfnfO{ a[l4 ub{5 / bfaL Aoj:yfkgdf :t/Lotf a[l4 x'G5 . 

^= lgisif{

aLdf eGbf k'gaL{df sDkgLsf] hf]lvd wf/0f Ifdtf w]/} x'g'sf] ;fy} o;sf] ;+rfng klg lgs} hl6n 
/ k|fljlws ?kdf lgs} s7Lg klg x'G5 . t;y{, h;/L k'gaL{dfsf] Aoj:yfkg km/s 9+uaf6 x'G5 p;} 
u/L lgodg / ;'kl/j]If0f klg vf; 9+uaf6 x'g' cfjZos x'G5 .  j}b]lzs Joj;fo ePsf] sf/0f o;sf] 
sfo{z}nLnfO{ cGt/f{li6o :t/sf] agfpgsf nflu ;a} kIfn] ldlxg]t ug'{ kb{5 . cGoyf, k'gaL{dfsf] nIo / 
dd{ adf]lhd sfo{ ;DkGg x'g ;Sb}g . kmn:j?k, ;du| aLdf pBf]unfO{ g} gsf/fTds c;/ ug{ ;Sb5 . 
Ps afSodf eGg' kbf{ Ps ;zQm k'gaL{dfn] :jb]zL tyf lab]zL aLdf ahf/nfO{ ;xL uGtJo lbg ;Sb5 
eg] ToxL sDkgLn] unt lbzf ;dfTof] eg] aLdf ahf/nfO{ lgs} 7'nf] gf]S;fgL klg x'g ;Sb5 . o; 
afSof+zaf6, k'gaL{df sDkgLsf] e"ldsf, dxTj, cj;/, r'gf}tLsf] ulx/fO{ a'em\g ;lsG5 . 
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;f/f+z

lqe'jg ljZjljBfnon] lj=;= @)&# ;fnaf6 z'¿ u/]sf] :gfts:t/sf] aLdfª\sLo sfo{qmdsf
;DaGwdf ToxfFsf ljBfyL{x¿;Fu pgLx¿n] xfl;n u/]sf] lzIff / cg'ejsf] ljifodf hfgsf/L lng Ps 
;j]{If0f ;DkGg ePsf] 5 . ;j]{If0faf6 pQm 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 Pjd\ dxTj lbgfg'lbg a[l4 eO/x]sf] clwsfª\z 
ljBfyL{x¿sf] wf/0ff /x]sf] kfOPsf] 5 . t;y{, pQm sfo{qmd lghL ;|f]taf6 ;+rfng ePsf]df ca o:tf 
sfo{qmdx¿ g]kfn ;/sf/n] klg cfkm\g} ;|f]taf6 ;+rfng u/L qmdzM Kf|b]z:t/df ;d]t ljrf/ ub}{ hfFbf 
pko'Qm x'g] b]lvG5 . 

d'Vo zAbfjnLx¿ M— aLdf, aLdfª\sL, aLdfª\sLo lzIff / k]zf, aLdfª\sLo ;f]6fO6L .

!=  cWoogsf] k[i7e"ld

lqe'jg ljZjljBfnon] g]]kfndf aLDffª\sLo lzIffsf] cf}krfl/s cWoog, cWofkg aLdfª\sL 
k]zfsf nflu pkof]uL x'g] lsl;dsf] :gfts:t/sf] DofyDofl6S; ;fOG;]h sfo{qmd cGtu{t lj=;+= @)&# 
;fnaf6 ;'¿jft u/]sf] 5 . of] sfo{qmd xfn cGo ljZjljBfnodf ;+rfngdf 5}g . xfn;Dd pQm 
sfo{qmdsf ljleGg ;]d]i6/df cWoog ;s]sf / cWoog ul//x]sf ljBfyL{x¿sf] ;ª\Vof  nueu #)) hgf 
k'u]sf] 5 . k|yd Jofhsf ljBfyL{x¿ eg] :gfts tx pQL0f{ eO{ aLdf ahf/df pRr bIftfsf ;fy sfo{/t 
/x]sf 5g\ .

lqe'jg ljZjljBfnon] ;+rnfg u/]sf] pQm sfo{qmd g]kfndf gofF xf] / o;df a9L k|fljlws kIf 
;d]l6Psf 5g\ . of] sfo{qmd k|fl1s Pjd\ k]zfut¿kdf pkof]uL x'g] ePsfn] ;+rfngdf NofOPsf] xf] . 
g]kfndf of] ljwf cWofkg u/fpg] laifout lzIfssf] cefa g} /x]sf] cj:yfdf of] sfo{qmd ;+rnfgdf 
NofPsf] x'gfn] o;sf ;sf/fTds kIf, b]lvPsf ;d:of tyf ;dfwfgsf pkfo / eflj ;'wf/sf sfo{x¿sf 
af/]df cWoog k"/f u/]sf / cWoog/t ljBfyL{x¿sf] wf/0ffaf/] hfgsf/L lngsf nflu of] cWoog ul/Psf] 

‘aLdfª\sLo’ lzIff / cg'ej M laBfyL{x¿sf] wf/0ff 

sdnk|;fb /]UdL
lgb]{zs,
aLdf ;ldlt
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xf] . cWoogsf qmddf o; ;DaGwL ljleGg k|ZgfjnL tof/ u/L ljBfyL{x¿af6 tL k|Zgx¿sf] hjfkm 
lnOPsf] 5 .

vf;u/L, kf7\oqmd aLdfª\sL k]zfsf nflu pkof]uL x'g] lsl;dsf] 5 jf 5}g, kf7\oqmd s'g} b]zsf] 
lgodgsf/L lgsfo (Actuary Society) sf] x'ax' jf g]kfnL kl/l:yltdf cg's"n x'g] lsl;dn] ljsf; 
ul/Psf] 5 jf 5}g eGg] h:tf ;e]{ df]8ndf ;a} laBfyL{x¿nfO{ k|ZgfjnL e/fP/ of] n]v tof/ ul/Psf] 5 . 

;xefuL  laBfyL{x¿af6 k|fKt ePsf hfgsf/Lsf] kl/0ffd o; k|sf/ 5 M

!=@=  aLdfª\sLo lzIff  / k]zfsf af/]df /fli6«o / cGt/f{li6«o:t/df ePsf Joj:yf M

…aLdfª\sLÚ 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] ;+Vof 
cToGt} sd ef/tdf nueu rf/ lqxQ/ (http://www.actuariesindia.org/) 5g\, hasL ToxfF rf6{8 
Psfp06]06 !) nfveGbf a9L g} 5g\ .  aLdfª\sL ;a}eGbf a9L kfl/>lds kfpg] k]zfsf ¿kdf :yflkt 
ePsf] 5  (https://www.actuarialpost.co.uk)_ ljZjsf w]/} ljZjljBfnodf o;sf] cWoog, cWofkg 
x'G5 . ;fy} a]nfot, cd]l/sf, ci6«]lnof, rLg, hfkfg, ef/t nufot w]/} ljsl;t b]zdf aLdfª\sL] 
k]zfsf] Ohfht lbg] lgodgsf/L lgsfo (Actuary 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\, h:t} g]kfn, 
aª\unfb]z, kfls:tfg, O08f]g];Lof, (http://actuarialsocietyofnepal.org) cflb . 

!=@=! aLdfª\sL kf7\oqmdsf] hfgsf/L 

k|To]s b]zdf k|foM ;a} k]zfsf] 5'6\6f 5'6\6} kf7\oqmd / k]zfut Ohfht x'g] ;fdfGo s'/f xf] . t/ 
aLdfª\sLsf] kf7\oqmd / k]zfut Ohfht ;+;f/e/ Pp6} /x]sf] j]j;fO6 lelh6af6 hfgsf/L k|fKt ePsf] 
5 . ;g\ @)!( df o;sf] kf7\oqmd ;+;f]wg ePsf] 5 . o;cl3 km]nf]l;k (Fellowship) ug{ !% j6f 
k]k/sf] kl/Iff pQL0f{ ug'{kg]{df ;g\ @)!( kl5 !# j6f k]k/ sfod ePsf] 5 .  ;du|df cy{zf:q, ul0ft / 
tYofª\szf:q  laifo o;df ;dfj]z ul/Psf 5g\ . k|fljlws zAbfjnL s]xL km/s xf]nfg\ . (https://www.
actuaries.org.uk)

cd]l/sfdf Pp6f dfq geP/ tLgj6f ;f];fO6Lx¿ 5g\, h:t} hLjg / lghL{jg aLdf (https://www.
cas.org) tyf k]G;g;Fu ;DalGwt 5'6\6f 5'6\6} (https://www.asppa.org)  aLdfª\sL] k]zfsf] Ohfht 
lbg] lgodgsf/L lgsfo (Actuary Society) x¿ /x]sf 5g\ . (https://www.soa.org) a]nfot / ef/tsf 
pTkfbgx¿ blIf0f Pl;of / clk|msfsf b]zdf sfo{/t 5g\ . 

!=@=@ aLdfª\sL] k]zfsf] 5ftf ;+u7g IAA (International Actuary Association) M

aLdfª\sL k]zfsf]  Ohfht lbg] lgodgsf/L lgsfo (Actuary Society-IAA) sf] :yfkgf ;g\ !*(& 
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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 ;+u7g (International Association of Insurance 
Supervisors-IAIS) sf] :yfkgf ;g\ !(($ df ePsf] xf] . o;sf] s"n ;b:o ;ª\Vof nueu @)) 
j6f 5g\ . o;sf] ;+:yfks ;b:o g]kfn klg /x]sf] 5 . IAIS n] nueu @^ j6f aLdf If]qsf 
sf]/ lk|lG;knx¿sf] ljsf; u/]sf] 5 . o;}sf cfwf/df o;n]  ljZjsf aLDff lgodgsf/L lgsfox¿sf] 
;'k/Lj]If0f ug]{ ub{5 . (https://www.iaisweb.org)

!=@=# ljleGg b]zsf] aLdfª\sL] k]zfsf] Ohfht lbg] lgodgsf/L lgsfo (Actuary Society) sf] ;ª\lIfKt 
hfgsf/L M

ef/t M ef/tdf ;g\ !($$ df Actuary Society :yfkgf ePsf] xf] . of] lgoldt¿kdf 
cWoofjlws x'Fb} cuf8L al9/x]sf] 5 . ;g\ @))^ b]lv PSr'/L P]S6 sfof{Gjogdf /x]sf] 5 .  
(https://www.actuariesindia.org) 

a]nfot M a]nfotdf Actuary Society c7f/f}+ ztfAbLsf] cGTolt/ :yfkgf eO{ xfn;Dd
;+rfngdf /x]sf] 5 . (actuaries.org.uk)

cd]l/sf M cd]l/sfdf Actuary Society c7f/f}+ ztfAbLsf] dWolt/ :yfkgf eO{ xfn;Dd ;+rfngdf 
/x]sf] 5 . cd]l/sfdf Pp6f dfq geP/ tLg j6f ;f];fO6Lx¿ 5g\ . h:t} hLjg / lghL{jg aLdf (https://
www.cas.org) / k]G;g;Fu ;DalGwt 5'6\6f 5'6\6} (https://www.asppa.org)  aLdfª\sL] k]zfsf] Ohfht 
lbg] lgodgsf/L lgsfo (Actuary Society) x¿ /x]sf 5g\ . (https://www.soa.org)

clk|msf M ;g\ !(#& df blIf0f clk|msffdf PSr'/Lon Sna :yfkgf ePkl5 ;f];fO6Lsf] ¿kdf 
Actuary Society ;+rfngdf NofOPsf] / of] xfn;Dd ;+rfngdf /x]sf] 5 . (https://www.actuarial-
society.org.za)

hfkfgM hfkfgdf ;g\ !*(( df Actuary Society :yfkgf eO{ xfn;Dd ;+rfngdf /x]sf] 5 . o;n] 
Pl;ofdf d} /fd|f] bIftf b]vfP/ sfo{;Dkfbg ub}{ cfPsf] 5 . 

rLg M rLgn] ;g\ @))* sf] d] $ df dfq} cfkm\g} PSr'/Lon ;f];fO6L ;+rfngdf NofPsf] xf] . cfh 
rLgdf ;of}+ SjflnkmfO8 PSr'/Lx¿sf] pTkfbg ePsf 5g\ .

@=  ;j]{If0fsf] ljj/0f M

;j]{If0f ug{'eGbf cl3 ;DalGwt ljZjljBfnosf cflwsfl/s lgsfo /  ljefuLo k|d'v;Fu lnlvt 
cg'dlt lnOPsf] lyof] . tTkZrft\, k|ZgfjnL eg]{ ljBfyL{x¿sf] k"j{ :jLs[lt lng'sf ;fy} cWoogsf] 
k|of]hg v'nfO{  cw{–aGb k|ZgfjnLx¿ (Semi-closed Questionares) #)) hgf laBfyL{x¿nfO{ ljt/0f 
ul/of] .  tL  k|Zgx¿ P xKtf cl3 g} 5kfO{ u/]/ laBfyL{x¿sf xftdf pknAw u/fOPsf] lyof] . el/Psf 
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k|ZgfjnLx¿ Ps xKtfkl5  ;+sng ug]{ zt{ /fvL  kmf/dx¿ lkmtf{ lnPsf] lyof] .

#= ;j]{If0fsf] ;Dkfbg M

ljt/0f ul/Psf #)) kmf/dx¿dWo] @%) kmf/dx¿ ljZjljBfnosf] k|zf;g dxfzfvf dfkm{t lkmtf{ 
eP . kmf/ddf laBfyL{sf gfd, lnª\u, pd]/, 7]ufgf, z}lIfs of]Uotf / ;Dks{ kmf]g gDa/ P]lR5s ¿kdf 
v'nfpg ;lsg] ;"rgfdf g} pNn]v ul/Psf] lyof] . t/ w]/}n] ljj/0f gv'nfPsf] cj:yf 5 . tLdWo] s]xL 
kmf/dx¿ cf+lzs dfq el/Psf / s]xL ljj/0f ck'/f] ePsf] cj:yf 5 . -:ynut ;j]{If0f, @)@!_

$=  tYofª\s ;ª\sng ljlw M

k||ZgfjnLdf of] ljwf cWofkg u/fpg] laifout lzIfssf] cefj g} /x]sf] cj:yfdf of] sfoqmd ;+rf-
ngdf NofPsf] x'gfn] k|ZgfjnLx¿ tof/ ubf{  lzIfssf] u'0f:t/sf] cj:yf, k9fO{ aLdfª\sL k]zfsf nflu 
pkof]uL x'g] lsl;dsf] 5 jf 5}g, kf7\oqmd s'g} b]zsf] lgodgsf/L lgsfo (Actuary Society) sf] x'ax' 
jf g]kfnL kl/l:yltdf cg's"n x'g] lsl;dsf] 5 jf 5}g, sf]if{sf ;sf/fTds tyf gsf/fTds kIf s] s] 5g\ 
cflb kIfnfO{  k|Zgx¿df  ;dfj]z ul/Psf] lyof] . -:ynut ;j]{If0f, @)@!_

%= tYofª\s  k|zf]wg / cf}hf/sf] ljlw M

laBfyL{x¿af6 k|fKt @%) j6f k|ZgfjnLx¿nfO{ tYofª\szf:qsf] ljlw k|ls|of k"/f u/]/ tflnsLs/0f, 
auL{s/0f, k|:t'tLs/0f / ljZn]if0f ul/Psf] ljifo tn pNn]v  ul/Psf] 5 M 

JolQmut ljj/0f M

– k|ZgfjnLx¿af6 k|fKt ljj/0fx¿sf cfwf/df o; sfo{qmddf cWoog/t laBfyL{x¿dWo] $) k|ltzt 
k'¿if / afFsL ^) k|ltzt dlxnf laBfyLx¿ /x]sf 5g\ .

– o;}u/L, k||b]zut¿kdf dfu ul/Psf] ljj/0f cg';f/, k|b]z g+= # af6 ;aeGbf a9L / k|b]z g+=& af6 
;aeGbf sd laBfyL{x¿ o; sfo{qmddf  egf{ eO{ cWoog u/]sf] ljj/0f k|fKt ePsf] 5 . 

– ljBfyL{x¿sf] Zf}lIfs of]Uotfsf] cfwf/sf] laZn]if0f ubf{ lj1fg ;ª\sfoaf6 ^) k|ltzt /  Joj:yfkg 
;ª\sfoaf6 $) k|ltzt ;xefuL ePsf] kfOPsf] 5 . 

sfo{qmdut  ljj/0f M

– aLdfª\sLo lzIff cWoog ug'{eGbf cufl8 ljBfyL{x¿nfO{ 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\ . 

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

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

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

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

– 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 eg]/ ljj/0fx¿ ;dfj]z u/]sf] 
cj:yf 5 . 

– sfo{qmdsf] cWoog ;dfKtLkl5  sfo{;Dkfbgsf nflu yk k]zfut tflndcfjZos knf{ ls o;} 
sfo{qmdaf6 xfl;n u/]sf] 1fgaf6 aLdf nufot ljQLo If]qdf sfd ug{ ;lsG5 eGg] k|Zgdf ^! 
k|ltztn] yk k]zfut tflndsf] cfjZostf kg]{ / afFsL #( k|ltztn] cfjZos gkg]{ s'/f pNn]v 
u/]sf 5g\ .

– o; sfo{qmdsf] kf7\oqmd aLdf k]zfut k/LIffdf ;xefuL  x'gsf nflu pkof]uL x'G5 ls x'Fb}g eGg] 
k|Zgdf %* k+|ltztn] pkof]uL 5 / afFsLn] yfxf 5}g eg]sf 5g\ . . 

– 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 %& kltztn] ljb]zLsf] x'jx' ;fef/ / afFsLn] ldl>t 5 egL ljj/0f e/]sf 
5g\ .

– o;  sfo{qmdsf] u''0f:t/sf] af/]df ;f]lwPsf] k|Zgdf $% kltztn] u'':t/sf] 5 / %% kltztn] ;fdfGo 
g} 5 eGg] hjfkm lbPsf 5g\ . -:ynut ;j]{If0f @)@!_

^=  tYofª\s ljZn]if0fsf] kl/0ffd M

k|ZgfjnLdf ;dfj]z ePsf hjfkmx¿nfO{ b'O{ efudf ljefhg u/L k|:t't ul/Psf] 5 M 

JolQmut ljj/0fM

– ;xefuL  laBfyLx¿dWo] dlxnf laBfyLx¿sf] ;xefuLtfsf] :t/ k'¿ifsf] t'ngdf a9L / pT;fxhgs 
ePsf] kfOof] .  g]kfndf ;fdfGotof dlxnfn] 6]an js{ / k'¿ifn] lkmN8ut sfo{ ug{ ¿rfpg] cEof; 
5 . ;f]xL sf/0fn] of] k]zf 6]an js{ ePsf] / sf7df8f}+ pkTosfleq g} sfo{qmd ;rfng ePsfn] w]/} 
dlxnf laBfyL{x¿ ;xefuL ePsf] x'g;Sg] b]lvG5 .
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– o;}u/L, k||b]zutsf] cj:yfsf] laZn]if0f ubf{ afudtL k|b]zaf6 ;aeGbf a9L / ;'b"/klZrd k|b]zaf6 
;jeGbf sd ljBfyL{ sfo{qmddf egf{ eO{ cWoog u/]sf] kfOof] . sf7df08f}+ pkTosfleq g} sfo{qmd 
;rfng ePsf], oxfF ;fIf/tf b/ a9L ePsf] / aLdf sDkgL tyf ljQLo ;+:yfsf d'Vo sfof{no 
klg sf7df8f}+df g} /x]sfn] o; sfo{qmdsf] dxTjsf af/]df oxfFsf afl;GbfnfO{ a9L hfgsf/L ePsf] 
x'g;S5 . ;fy}, o;sf] tof/L sIffsf] kx'Fr klg sf7df8f}+df g} a9L ePsfn] afudtL k|b]z cuf8L 
ePsf] x'g;Sg] b]lvG5 . dflysf pNn]lvg kIf nufot o;;DaGwL k|rf/–k|;f/ / hfgsf/L ;'b"/klZ-
rd k|b]zdf sd ePsf] x'g;Sg] cg'dfg ug{ ;lsG5 . 

ljBfyL{x¿sf] Zf}lIfs of]Uotfsf] cfwf/sf] laZn]if0f ubf{ lj1fg ;ª\sfoaf6 a9L /  Aoj:yfkg 
;ª\sfoaf6 sd ;xefuL ePsf] kfOof] . o;sf] sf/0fnfO{ laZn]if0f ubf{ of] sfo{qmd a9L ul0ft laifo;Fu 
;DalGwt /x]sf] sf/0f x''g;Sg] cfwf/ alnof] b]lvG5 . -:ynut ;j]{If0f @)@!_

sfo{qmd ;DaGwdfM

– aLdfª\sLo lzIff cWoog ug'{eGbf cl3 ljBfyL{x¿nfO{ 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 gf}nf] / k|yd k6s dfq ;+rfngdf cfPsf]n] egf{ x'g'eGbf cufl8 
o;sf af/]df hfgsf/L gePsf] x'g ;Sg] alnof] cfwf/ b]lvG5 . 

– aLdfª\sL k]zfsf] pkflw  s'g lgsfon] lbG5 eGg] k|Zgsf] hjfkmdf sd k|ltztn] Actuary society 
n]  / a9L k|ltztn] yfxf gePsf] hfgsf/L pNn]v u/]sf 5g\ . dfly g} pNn]v ePem}+  g]kfndf 
cToGt gf}nf] / k|yd k6s dfq ;+rfngdf cfPsf]n] egf{ x'g'eGbf cufl8 o; ;DaGwL cGo hfgsf/L 
gePsf] x'g;Sg] b]lvG5 . 

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

– ……aLdf+ÍsLo lzIff k9] kZrft\ :jb]zdf g} /f]huf/L kfpg ;lsG5 ls ;ls+b}g eg]/ ;f]w]sf] k|Zgdf 
a9L k|ltztn] kfOG5 / sd k|+ltztn] eGg ;ls+b}g eg]/ hjfkm lbPsf 5g\ . g]kfndf gofF laifon] 
/f]huf/L kfpg] s'/fdf cfzfjfbL ePsf] x'g;Sg] blvG5 .

– aLdfª\sL laifo aLdfsf] nflu dfq cfjZos 5 ls ljQLo If]q nufotsf cGo lgsfodf ;d]t 
pkof]uL x'G5 eGg] k|Zgdf a9L k|ltztn] aLdfdf dfq cfjZos 5 / sd k|ltztn] cGo lgsfodf 
;d]t cfjZos 5 eg]/ pNn]v u/]sf 5g\ . kf7\oqmdf ljQLoo If]q, lwtf]kq cflb laifo ;d]t 
;dfj]z ePsfn] o:tf] cg'dfg nufOPsf] x'g ;Sb5 . 

– tkfOFn] 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 eg]/ljj/0fx¿ 
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;dfj]z u/]sf] cj:yf 5 . cfw'lgs ;dodf lj:tf/ / a8f]Q/L ePsf] lzIff tyf k]zf ePsfn] ljb]zDff 
/fd|f] kfl/>lds kfpg] s'/f ljleGg j]e ;fO6x¿df hfgsf/L ePsf]n] laBfyL{n] of] cg'dfg u/]sf] 
x'g ;Sb5 . 

– sfo{qmdsf ;dfKtLkZrft\  sfo{;Dkfbgsf nflu yk k]zfut tflnd cfjZos knf{ ls o;}
sfo{qmdaf6 xfl;n u/]sf] 1fgaf6 aLdf nufot ljQLo If]qdf sfd ug{ ;lsG5 eGg] k|Zgdf a9L k|ltz-
tn] 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 x'G5, lbg b'O{ u'0ff / /ft rf/ u'0ffsf lx;fan] 
kl/jt{g eO/x]g] ePsfn] yk tflndaf6 /fd|f] sfo{;Dkfbg x'g] 7fgL o;f] elgPsf] x'g;Sg] alnof] 
cfwf/ b]lvG5 .

– o; sfo{qmdsf] kf7\oqmd aLdfª\sL k]zfut kl/Iffdf ;xefuL x'g pkof]uL x'G5 ls x'Fb}g eGg] k|Zgdf 
a9L k+|ltztn] pkof]uL x'G5 / sdn] yfxf 5}g eGg] hfgsf/L lbPsf 5g\ . ev{/} dfq a]nfotL aLdfª\
sL ;f];fO6Lsf] kl/Iffdf klxnf] Aofhsf @& hgfdWo] nueu @) hgfn] ! b]lv & k]k/;Dd pQL0f{ 
u/]sfn] o:tf] hjfkm k|fKt ePsf] x'g ;Sb5 . 

– 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 %& kltztn] ljb]zsf] x'jx' ;fef/ / afFsLn] ldl>t 5 egL ljj/0f e/]sf 
5g\ .  dfly pNn]v eP em} a]nfotL aLdfª\sLO ;f];fO6Lsf] kl/Iffdf clwsfª\zn] /fd|f] pQL{0f u/]sfn] 
o:tf] kl/0ffd k|fKt ePsf] x'g ;Sb5 .

g]kfndf o; laifosf] lzIfssf] cefj ePsfn] sfo{qmdsf] u''0f:t/sf] af/]df ;f]lwPsf] k|Zgdf sd 
k|ltztn] u''0f:t/sf] 5 / a9L k|ltztn] ;fdfGo g} 5 eGg] hjfkm lbPsf 5g\ . g]kfndf k|yd k6s 
;+rfngdf cfPsf] / ljif lj1sf] sdL g} /x]sf] cj:yfn] o:tf] glhtf k|fKt ePsf] x'g;Sg] cfwf/ alnof] 
b]lvG5 . -:ynut ;j]{If0f @)@!_

 &=  tYofª\s laZn]if0f tyf k]zfsf] ljsf;sf nflu 5nkmnaf6 k|fKt 
;'emfjx¿ M

/fHosf] ;jf{ª\lug ljsf;sf nflu hgzlQmsf] ljsf; / cfk"lt{ klxnf] zt{ ePsfn] lghL ;|f]taf6 
;+rflnt o; aLdf+ÍLo k|fl1s sfo{qmdnfO{ g]kfn ;/sf/n] k"0f{¿kdf cfly{s ;xfotf k|bfg u/L qmdzM 
cGo ljZjljBfnoaf6 k|fb]lzs:t/df ;d]t cWoog, cWofkgsf] Aoj:yf ldnfpg' cfjZos b]lvG5 . o;f] 
x'g ;s]df 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]zLg] cj:yfnfO{ ;d]t qmdzM sd 
u/L :jb]zL hgzlQmx¿n] /f]huf/L kfpg] cj:yf l;h{gf x'g;Sg] b]lvG5 . -:ynut ;j]{If0f @)@!_

o;sf nflu cNksfndf g]kfn ;/sf/, lzIff dGqfno, aLdf ;ldlt / lqe'jg ljZjljBfno 
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dfkm{t aLdf+ÍLo lj1fg cWoogsf nflu g]kfnL ljBfyL{nfO{ ljb]zL 5fqj[lQsf] Aoj:yf ldnfO cfjZos 
hgzQmLsf] cfk"lt{ ug'{kg]{ b]lvG5 . dWosfndf xfn lqe'jg ljZjljBfnodf ;+rfng eO/x]sf] o; 
sfo{qmdnfO{ qmdzM cufl8 a9fpFb} cGo ljZjljBfnosf] k|fb]lzs:t/df ;d]t cWoog, cWofkgsf] 
Aoj:yf ldnfpg' pko'Qm b]lvG5 . xfn a]nfotsf aLdfª\sL ;f];fO6Lx¿sf k/LIff s]Gb| sf7df8f}+df 
;+rfngdf /x]sf t/ l5d]sL ef/tsf] aLdfª\sL ;f];fO6Lx¿sf k/LIff s]Gb| sf7df8f}+df gePsf] cj:yfdf 
g]kfndf To:tf kl/Iff s]Gb| vf]Ng kxn ug]{ / bL3{sfndf aLdfª\sL Ohfht lnP/ ljb]zdf /x]sf g]kfnL
hgzlQmx¿sf] k|fljlws ;xfotf lnO{ g]kfndf g} o:tf] aLdfª\sL Ohfht k|bfg ug]{ ;f];fO6L u7g ug{ 
aLdfª\sL ;f];fO{6L ;DaGwL P]g, lgodfjnL /  ;+/rgfut Joj:yfsf nflu ;a} ;/f]sf/jfnfx¿n] lgoldt 
kxn Pjd\ ;/;xof]u  ug'{ cfjZos 5 . -:ynut ;j]{If0f @)@!_

*=  lgisif{ M

lqe'jg ljZjljBfno cGtu{tsf] laP:;L Og PSr'/Lon sfo{qmdsf ;DaGwdf ToxfF cWoog u/]sf 
laBfyL{x¿nfO{ ;xefuL u/fP/ ;j]{If0f u/L of] k|ltj]bg tof/ ul/Psf] xf] . ;du|df ;a} laBfyL{n] 
tf]lsPs} ;dodf kmf/dx¿ e/]/ lkmtf{ u/]sf cfwf/df o;df ljBfyL{x¿sf] /fd|f] ;xeflutf / rfv 
/x]sf] a'em\g ;lsG5 . of] ljifo gofF eOsg klg w]/}n] rfvsf ;fy egf{ eO{ cWoog ;DkGg u/]sf 
5g\ .  sfo{qmd lqe'jg ljZjljBfno cGtu{t lghL;|f]tdf ;+rfng eP klg o;df  Pshgf lgb]{zs lqe'jg 
ljZjljBfnoaf6 vl6g'ePsf], cWofks / sd{rf/L cGo afx\o >f]taf6 Aoj:yf ul/Psf] cj:yf ePsf] 
x'gfn] u'0f:t/ ;'wf/df ;fwg;|f]tdf s]xL sdL ePsf] b]Vg ;lsG5 . To;}n] o:tf sfo{qmdnfO{ lqe'jg 
ljZjljBfnon] ;/sf/L ;|f]taf6 ;+rfng u/]df a9L k|efjsf/L x'g] laBfyLx¿sf hjfkmdf pNn]v 5 . 
-:ynut ;j]{If0f @)@!_

of] sfo{qmd 5f]6f] ;dodf g} ljBfyL{ / cleefjsaLr cToGt} nf]slk|o / ;kmn ePsf] s'/f 
k|ZgfjnLx¿df ljBfyL{x¿af6 k|fKt hjfkm / cWoog ;DkGg u/]kZrft\ a]nfotsf] aLdfª\sL ;f];fO6Lsf] 
kl/Iff pQL0f{ ePsf laBfyL{x¿n] aLdf nufotsf If]qdf t'¿t} /f]huf/L kfPsf] cj:yfn] k|dfl0ft u/]sf] 
5 . aLdfª\sLo lzIff tyf k]zf aLdf nufot ljQLo If]qsf] ljsf;, lj:tf/ / nufgL tyf /f]huf/L a[l4 
nufot ;du| cy{tGqnfO{ rnfogdfg agfpg afdfª\sLo lj1fg clt g} cfjZos / pkof]uL l;4 ePsf] 
ePsf]] 5 . aLdf ;ldlt, aLdf sDkgL / cGo cfly{s lgofds lgsfo, g]kfn ;/sf/, sf]if Aoj:yfkg ug]{ 
lgsfosf nflu ;d]t qmdzM o;;DaGwL hgzlQm vfFrf] dxz"; eO/x]sf] 5 . t;y{, aLdfª\sL hgzlQm 
g]kfndf gePsf] xfnsf] cj:yfdf o;sf] ljsf;df ;a} ;/f]sf/jfnfaf6 kxn x'g h¿/L 5 .

!#= ;Gbe{ ;fdfu|Lsf] ;"rLM

– cy{tGq;Fu ;DalGwt ;fdu|L / lgodgsf/L lgsfosf ;DalGwt k|sfzg tyf k|ltj]bgx¿,

– g]kfn ;/sf/, cy{ dGqfnosf ljleGg ldltsf cfly{s ;j]{If0fx¿,
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– g]kfnsf] aLdf lgodgsf/L lgsfo …aLDff ;ldltÚ sf ljleGg ldltsf aflif{s k|ltj]bgx¿, 

– g]kfnsf] a}ª\s ljQLo ;+:yfsf] lgodgsf/L lgsfo ‘g]kfn /fi6| a}ª\sÚ sf ljleGg ldltsf df}lb|s gLlt 
/ cfly{s l/Eo' k|ltj]bgx¿,

– lwtf]kq lgodgsf/L lgsfo g]kfn lwtf]kq af]8{sf] ljleGg ldltsf jflif{s ah]6 tyf k|ltj]bgx¿, 

– ;fdflhs ;'/Iff sf]ifsf] ;lrjfnosf ljleGg ldltsf jflif{s ah]6 tyf k|ltj]bgx¿,

– sd{rf/L ;+ro sf]ifsf ljleGg ldltsf aflif{s ah]6 tyf k|ltj]bgx¿,

– gful/s nufgL sf]ifsf  ljleGg ldltsf aflif{s ah]6 tyf k|ltj]bgx¿,

– lqe'jg ljZjljBfnosf ljleGg ldltsf aflif{s ah]6 tyf k|ltj]bgx¿,

– g]]kfnsf a}ª\s tyf ljQLo ;+:yfsf ;DalGwt k|sf;g tyf k|ltj]bgx¿,

– g]]kfnsf aLDff If]qsf ;DalGwt k|sf;g tyf k|ltj]bgx¿,

– g]]kfnsf a}ª\s tyf ljQLo ;+:yfsf 5ftf ;+u7gsf ;DalGwt k|sfzg tyf k|ltj]bgx¿,

– g]]kfnsf aLDff sDkgLsf 5ftf ;+u7g ;DalGwt k|sfzg tyf k|ltj]bgx¿,

– g]kfnsf hLag aLDff sDkgLx¿df] 5ftf ;+u7gaf6 ljleGg ldltdf k|sf;g ePsf aflif{s ah]6 tyf 
k|ltj]bgx¿,

– g]kfnsf lghL{ag aLDff sDkgLx¿df] 5ftf ;+u7gaf6 k|sf;g ePsf aflif{s ah]6 tyf k|ltj]bgx¿,

– ljZj aLDff lgodgsf/L lgsfox¿sf]  5ftf ;ª\u7gsf ;DalGwt k|sfzg tyf k|ltj]bgx¿,

– ljZjsf aLDffª\sLsf] ;ª\u7gx¿sf ljleGg ldltsf aflif{s ah]6 tyf k|ltj]bgx¿,

– ef/tLo PSr'/L ;f];fO6Lsf ljleGg ldltsf aflif{s ah]6 tyf k|ltj]bgx¿ .

P]gx¿ M

– aLdf P]g, @)$(,  

– ;fdflhs ;'/Iff sf]if P]g, @)&$,

– g]]kfn /fi6| a}ª\s P]g, @)%*,

– a}ª\s tyf ljQLo ;+:yf P]g, @)^# .
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lgodfjnLx¿ M 

– aLdf lgodfjnL,  @)$( .

– cGt/fli6«o :t/sf k|ltj]bgx¿ .

Websites:

– ihttps://www.actuarialpost.co.uk

– http://www.actuaries.org.uk

– https://www.casact.org/library/astin 

– http://www.wiley.co.uk

– https://www.soa.org

– https://www.iaisweb.org

– https://www.asppa.org  

– https://smstu.edu.np

– http://actuarialsocietyofnepal.org

– https://www.actuaries.org.sg

– https://www.actuaries.org.my

– https://www.actuaries.asn.au

– http://www.theactuary.com

– http://www.beanactuary.com

– www.Iai.org.in

– www.actuarie.com

– https://www.actuarialsociety.org.za

– http://www.actuaries.jp
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g]kfnn] ;g\ !(*) sf] bzsdf cfly{s pbf/Ls/0fsf] gLlt cjnDag u/] kZrft\ lghL tyf ljb]zL 
nufgLdf g]kfndf aLdf sDkgLx¿ k|j]z u/]sf] kfOG5 . xfn g]kfndf @) j6f lghL{jg aLdf Joj;fo 
ug]{ aLds, !( j6f hLjg aLdf Joj;fo ug]{ aLds / @ j6f k'gjL{df  Joj;fo ug]{ aLdsx¿ /x]sf 
5g\ . g]kfndf e"uf]n / hg;ª\Vofsf] t'ngfdf w]/} aLdf sDkgLx¿sf] pkl:yltn] aLdf ;]jfsf] kx'Fr 
lj:tf/ x'g'sf ;fy} s"n ufx{:y pTkfbgdf ;d]t aLdfsf] of]ubfg j[l¢ x'Fb} uPsf] 5 . aLdf sDkgLx¿sf] 
;ª\VofTds j[l¢;Fu} aLdf If]qn] cg]sf}+ laQLo hl6ntfx¿ / r'gf}tLx¿, h:t}M sdhf]/ ;'zf;g, c:j:y 
k|lt:kwf{, Go"g k"FhL kof{Kttf / cGo k|0ffnLut hf]lvdx¿, b]lvPsf 5g\ .

hg;ª\Vofsf] lx;fjn] ef/t / aª\unfb]zsf] t'ngfdf g]kfnsf] hg;ª\Vof sd 5 . t/ 
g]kfndf aLdssf] ;ª\Vof t'ngfTds ¿kdf j9L b]lvG5, oxfF olt aLdf sDkgLx¿ cfjZos 5}g . log} 
s'/fx¿nfO{ Wofgdf /fv]/ aLdf ;ldltn] aLds ufEg] tyf ufleg] ;DaGwL lgb]{lzsf, @)&# hf/L u¥of] . 
;fy}, ;ldltn] aLds ufEg], ufleg] tyf k|flKt ug]{ lgb]{lzsf, @)&^ kl/dfh{g ;lxt bf];|f] k6s hf/L 
u¥of] .

 x'gtM g]kfn /fi6« a}+sn] a}ª\s tyf ljQLo ;+:yfx¿sf nflu  dh{/ ;DaGwL ljlgodfjnL, @)^& 
/ k|flKt ;DaGwL ljlgodfjnL, @)&) qmd};Fu hf/L u¥of] . oL b'a} ljlgodfjnLx¿n] kl5 sl/a !÷$ 
a}ª\s tyf ljQLo ;+:yfx¿ dh{/ k|lqmofdf ;xefuL ePkl5 d"t{ ¿k lnPsf] kfOG5 . a}ª\s tyf ljQLo 
;+:yfx¿sf] dh{/ / k|flKt k|lqmofn] cf=j= @)&@÷&# sf] df}lb|s gLlt dfkm{t ;j} au{sf a}+ª\s tyf ljQLo 
;+:yfx¿sf] r'Qmf k"FhL j[l¢ ug'{kg]{ Joj:yf NofPOkl5 tLj|tf kfof] . o;kl5 Force Merger sf] gLlt 
klg lnOof] . dh{/ / k|flKt ;DaGwL gofF ljlgodfjnL, @)&# hf/L ul/of] . tt\kZrft\, cfhsf] lbg;Dd 
cfOk'Ubf nueu !%% j6f a}ª\s tyf ljQLo ;+Vofdf /x]sf 5g\ . o;cl3 lj=;+= @)^&–&) sf] cjlwdf  
@)) j6feGbf a9L a}+ª\s tyf ljQLo ;+:yf /x]sf lyP . cem} klg yk s]xL a}+ª\s tyf ljQLo ;+:yf dh{/ 
/ k|flKts} k|lqmofdf /x]sf 5g\ .  ljleGg cltl/Qm ;'ljwfx¿ lbP/ g]kfn /fi6« a}ª\sn] dh{/ / k|flKtsf 
nflu a}ª\s tyf ljQLo ;+:yfx¿nfO{  k|f]T;fxg ub}{ cfPsf] 5 .

aLdf sDkgLsf] dh{/ tyf k|flKt M pkfb]otf tyf 
sfg"gL Joj:yf

lbg]z s'df/ nfn
lgb]{zs,
aLdf ;ldlt
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aLdf If]qdf eg] z'¿df lghL{jg aLdf sDkgLsf nflu ¿= !) s/f]8 / hLjg aLdf sDkgLsf 
nflu ¿= @% s/f]8 r'Qmf k"FhL tf]lsPsf] lyof] . cf=j= @)^$÷^% df k"FhL j[l¢ u/L ¿= @% s/f]8 
lghL{jg aLDf / ¿= %) s/f]8 hLjg aLdf Joj;fo ug]{ aLdsx¿sf nflu tf]lsof] . lj=;+= @)&# ;fndf 
;ldltsf] g]t[Tj km]l/P/ gofF g]t[Tj cfP nuQ} hLjg tyf lghL{jg aLdf Joj;fo ug{ lghLIf]qsf nflu 
gofF Ohfhtkq lbg] p2]Zon] aLds btf{ tyf aLdf Joj;fo ;~rfng ;DaGwL lgb]{lzsf, @)&# hf/L 
ul/of] .  pQm lgb]{lzsfdf hLjg aLdf Joj;fo ug]{ aLdsn] ¿= @ ca{ / lghL{jg aLdf Joj;fo ug]{ 
aLdsn] ¿= ! ca{ r'Qmf k"FhL  sfod ug'{kg]{ gLltut Joj:yf /x]sf] 5 .

r'Qmf k"FhLsf] j[l¢;F+u} cf=j= @)&#÷&$ df yk ( j6f hLjg aLdf sDkgL / # j6f lghL{jg aLdf 
sDkgLn] ;ldltaf6 Ohfhtkq kfP . lgb]{lzsf jdf]lhd r'Qmf k"FhL gk'u]sf aLdsx¿nfO{ lj=;+= @)&% 
c;f/ d;fGtleq r'Qmf k"FhL k¥ofpg' kg]{ Joj:yf eP klg s]xL aLdf sDkgLx¿n] tf]s]sf] ;do ;LdfeGbf 
l9nf] u/L k"FhL k¥ofP eg] s]xL aLdsn] tf]s]  adf]lhdsf] r'Qmf k"FhL xfn;Dd klg k¥ofpg ;s]sf 5}gg\ . 
g]kfn ;/sf/sf] :jfldTj ePsf] /fli6«o aLdf ;+:yfg / g]kfn ;/sf/sf] clwsfª\z :jfldTj /x]sf] /fli6«o 
aLdf sDkgLn] t nfdf] ;dob]lv aLdfª\sLo d"Nofª\sg / n]vfk/LIf0f u/L ljQLo ljj/0f aLdf ;ldltaf6 
:jLs[t ;d]t u/fPsf 5}gg\ . lgb]{lzsf adf]lhd t'¿Gt} tf]s]sf] r'Qmf k"FhL k'Ug] 5fF6sfF6 b]lv+b}g . xfn} 
dfq aLdf ;ldltn] Ps jif{leq lghL{jg aLdf sDkgLn] ¿= @%) s/f]8 / hLjg aLdf sDkgLn] ¿= %)) 
s/f]8 r'Qmf k"FhL k'¥ofpg' kg]{] lg0f{o ul/;s]sf] 5 .

Psftkm{ aLdf sDkgLx¿sf] ;ª\VofTds pkl:yt a9\b} uPsf] 5 eg] csf{tkm{ sDkgLx¿sf] 
k"FhLut cfwf/ alnof] x'g g;s]sf], Joj:yfkg vr{ a9\b} uPsf], qm; xf]lN8Ë eO{ nufgL ePsf], d'gfkmf 
Ifdtf gePsf], bfjL e'QmfgLdf ;d:of /lx/x]sf], c:j:y k|lt:kwf{ a9\b} uPsf], ;'zf;g sfod x'g 
g;s]sf], u'0f:t/Lo aLdf ;]jfsf] lj:tf/ x'g g;s]sf] nufotsf ;d:of oyfjt g} /x]sf 5g\ . aLdf k/d\ 
;b\ljZjf;sf] l;¢fGtdf cfwfl/t x'G5 . s'g} ;"rgf n'sfP/ jf gePsf] s'/fnfO{ xf] eg]/ aLdf ug'{ x'Fb}g . 
cfh aLdsx¿ aLdf z'Ns j[l¢sf] gfddf underwriting k|lqmofdf k|efjsf/L b]lvPsf 5}gg\ . aLdf ubf{ 
aLdfÍsf]  @–# u'0ff aLdf /sd cfpF5 eg]/ sltko aLDf sDkgLx¿n] aLdfn]v laqmL ug]{ u/]sf] u'gf;fx¿ 
;'Ggdf cfPsf 5g\ . aLdf dWo:tstf{n] ;To tYo aLldtnfO{ hfgsf/L gu/fO{ aLdfn]v laqmL u/fpg] 
u/]sf] ;d]t kfOG5 . o;n] ubf{ aLdfk|ltsf] ljZj;gLotf sfod /xg sl7g b]lvPsf] 5 . aLdf sDkgLsf] 
Go"g k"FhLut ;+/rgf, hf]lvd wf/0f Ifdtfsf] x|f; / k|lt:kwf{Tds Ifdtfdf sdL nufotsf ;d:ofx¿ 
/x]sf 5g\ . 

aLdf ;ldltn] xfn Risk based capital nfO{ ;xof]u k'Ug] u/L k"FhL j[l¢sf] lg0f{o u/]sf] 
5 . a[l4 ePsf] k"FhL k'¥ofpgsf nflu Ps dlxgfleq aLdsx¿n] sfo{of]hgf k]z ug'{kg]{ 5 .  ;an 
aLdf sDkgLx¿n] ;fwf/0f z]o/ / d'gfkmfaf6 jf]g; z]o/ hf/L u/L k"FhL k'¥ofpg ;Sg] af6f] b]lvG5 . 
kof{Kt ;+lrt gfkmf cfh{g gu/]sf sDkgLx¿n] xsk|b z]o/ hf/L u/L k"FhL k'¥ofpg] csf]{ af6f] 
x'g;S5 . aLdf sDkgLx¿df ;+:yfut ;'zf;g lgs} sdhf]/ 5 . sDkgLx¿ aflx/af6 b]lvP h:tf] 
alnof 5}gg\ . aLdsx¿n] c08//fOl6Ë d'gfkmf vf;} ug{ ;s]sf 5}gg\ . nufgLaf6 k|fKt k|ltkmnsf 
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cfwf/df aLdsx¿sf] gfkmf ePsf] b]lvPsf] 5 . cf}ift nfef+z & b]lv !) k|ltztsf] xf/fxf/Ldf /x]sf] 5 . 
sltko sDkgLn] nfef+z @–# jif{sf] Ps}k6s lbPsf 5g\ . s]lxn] lbg ;s]sf 5}gg\ . nufgLstf{n] ;f]r] 
h:tf] nfef+z k|fKt ug{ g;s]sf] cj:yfdf aLdf sDkgLx¿ xsk|b z]o/af6 k"FhL j[l¢df hfg' 3fts x'G5 .

csf]{ tkm{ ;~rfngdf /x]sf aLdf sDkgLx¿ Ps cfk;df ufleP/ cyjf Pp6f aLdsn] csf]{ 
aLdsnfO{ k|flKt u/]/ gofF aGg] aLdssf]] k"FhL j[l¢ ug{ ;lsG5 . aLdsx¿sf] cj:yf ljZn]if0f ubf{ 
aLdssf] vr{ a9\b} / d'gfkmf Ifdtf 36\b} uPsf] 5 . Joj:yfkg / sd{rf/Ldf x'g'kg]{ bIftf 5}g . 
aLdfsf] bfo/f a9\b} uP klg sDkgLx¿ Jojl:yt tyf lgolGqt x'g ;s]sf 5}gg\ . g]kfnsf] aLdf 
lgodfgsf/L lgsfo ‘aLdf ;ldlt’ nfO{ klg lg/LIf0f tyf cg'udgdf  lbgg'lbg r'gf}tL ylkPsf 5g\ . 
o; cj:yfdf xsk|b z]o/ hf/L u/L aLdsn] hf]lvd lng'eGbf dh{/ jf k|flKtsf] af6f] /f]Hg' pQd x'g]5 . 
b'O{ jf b'O{eGbf a9L aLdf sDkgL Ps x'Fbf ahf/df l;ghL{ k|efj k/L aLdf ahf/sf]  ljZj;gLotf a9\5 
/ yk k"FhL nufpg' gkg]{ x'G5 .

aLdf sDkgLx¿sf] ;ª\VofTds a[l4af6 b]lvPsf ;d:ofx¿ M

– aLdsx¿aLr c:j:Yo k|lt:kwf{,

– k"FhL Go"gtf,

– ;/]08/ NofK;df ;d:of,

– bfaL e'QmfgLdf ;d:of,

– ld; ;]lnª,

– ;+:yfut ;'zf;gdf sdL,

– Go"g gfkmf,

– sd{rf/L ;ª\Vofdf a[l¢,

– ;~rfng vr{df a[l¢,

– Kf'gaL{dfsf] dfWodaf6 j}b]lzs d'b|f alxu{dgdf a[l¢

– u'0f:t/Lo aLdf ;]jf lj:tf/df sdL,

– ljQLo cg'zf;gdf x|f; .
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aLdf sDkgLx¿sf] dh{/ tyf k|flKtsf kmfObfx¿ M

– ;+:yfsf] ;+rfng nfutdf sdL,

– ahf/ lj:tf/df ;xhtf, 

– hf]lvd wf/0f Ifdtfdf a[l¢,

– ;+:yfsf] k|lt:kwf{ ug]{ Ifdtfdf a[l¢,

– sf/f]jf/ nufgLdf ljljwtf,

– cfkm\gf zfvf ;~rfngnfO{ lj:tf/ ug{ ;xhtf,

– k"FhLsf] kof{Kttf,

– gfkmf a9fpg tyf hf]lvd 36fpg ;xh,

– k|fljlws ¿kdf ;an .

aLdf sDkgLx¿sf] dh{/ tyf k|flKtsf a]kmfObfx¿ M

– sd{rf/Lx¿sf] ;dfof]hgdf sl7gfO{,

– cfkm\gf] Od]h x/fP/ hfg;Sg],

– sfdbf/nfO{ j]/f]huf/ agfpg ;Sg],

– hlt 7"nf] Tolt 7"nf] c;kmntfsf] 8/ .

aLdf sDkgLx¿sf] dh{/ tyf k|flKtsf cfwf/e"t ;d:ofx¿ M

– Swap Ratio lgwf{/0f ug{ ;d:of,

– ;+o'Qm dh{/ ;ldlt agfpg ;d:of,

– dh{ x'g] jf ljno x'g] ;+:yfx¿sf ;DklQ÷bfloTj tyf sf/f]jf/sf] d'NofÍg ubf{ ljjfb l;h{gf 
x'g;Sg],

– dh{/ eO;s]kl5 lgdf{0f x'g] ;+:yfdf sd{rf/L¿ ;dfof]hg ug{ ljjfb,

– lj:t[t n]vfk/LIf0f -DDA_ df ;d:of,

– Force Merger n] bjfj l;h{gf x'g;Sg],
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– dh{/ k|lqmofkl5 k|:tfj ul/Psf] s/ 5"6 ;DaGwL k|lqmof emGeml6nf] eO{ gLltut Joj:yfx¿ 
Jojxf/df gcfpg;Sg],

– aLldtsf] laZjf; u'Dg] 8/,

– aLldtsf] ;+Vof 36\g] tyf aLdfn]v laqmL 36\g] h:tf jfXo hf]lvdx¿ l;h{gf x'g;Sg],

– kl/jt{g Joj:yfkgdf sl7gfOx¿ cfpg],

– PsLs[t of]hgf agfpg ;d:of .

aLdf sDkgL dh{/ tyf k|flKtsf] p2]Zo M

– d'n'ssf] ;du| aLdf ahf/nfO{ k|j¢{g u/L To;k|lt ;j{;fwf/0fsf] ljZj;gLotf clea[l¢ ug]{,

– aLdf pBf]unfO{ ;'zfl;t, ;'/lIft, :j:y, s'zn tyf ;Ifd agfO{ ljQLo If]qsf] :yfloTjsf nflu 
aLldtsf] lxt ;+/If0f ug]{,

– k"FhLut cfwf/ ;'b[9 u/L :j:y k|lt:kwf{Tds Ifdtfsf] ljsf; ug]{,

– ldtJolotf xfl;n ug]{,

– Ohfhtkq k|fKt aLdsx¿sf] ljQLo, dfgj ;+;fwg, k|fljlws Pjd\ cGo Ifdtf clea[l¢ u/L 
aLldtnfO{ cfw'lgs aLdf ;'ljwf k|bfg ug{;Sg] / aLldt tyf nufgLstf{sf] lxt ;+/If0f ug]{,

– ;dfhsf x/]s tKsf tyf Go"g cfo ePsf JolQm ;dIf aLdf ;]jf k'¥ofpg],

– u|fld0f e]u;Dd aLdfsf] zfvf ;~hfn lj:tf/ ug]{,

– aLdssf] hf]lvd wf/0f Ifdtfdf j[l¢ ug]{ .

aLdf sDkgLx¿sf] dh{/ tyf k|flKtsf r'gf}tLx¿ M

– DDA n] dh{/df hfg] ;+:yfx¿sf] jf:tljs ljQLol:ylt b]vfpg g;Sg] eGg] wf/0ff,

– DDA n] b]vfPsf] Swap Ratio eGbf lgs} km/s kg]{ u/L df]ndf]nfO{ (Bargaining) af6 dh{/
x'g;Sg],

– dh{/ kZrft\  aLdf sDkgLsf] cWoIf Pjd\ ;+rfns sf] sf] /xg] ljifodf ;d:of v8f x'g;Sg],

– dh{/ kZrft\ z]o/ sf/f]jf/ km's'jfdf l9nfO{ x'g;Sg], 

– aLdsx¿sf] cGt/ zfvf ldnfgdf ;d:of,
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– ;~rfngdf /x]sf ;km\6j]o/ km/s km/s x'g] ePaf6 PsLs[t sf/f]jf/ tTsfn z'¿ ug{ hl6ntf 
x'g ;Sg],

– sltko aLdsn] k|of]u ug]{ Software sf] ljZj;gLotfdf sdL x'g] u/]sf],

– ;+:yfsf cf–cfˆgf sd{rf/L ljlgodfjnLsf sf/0f ;'ljwf klg km/s x'g] x'Fbf dh{/kl5 tnj, u|]8 
;dfof]hg tyf kb ldnfgdf ;d:of x'g;Sg],

– s]xL ;+:yfdf dh{/ x'g 7Ls cuf8L tnj eQf a9fOPsfn] dh{/kl5 ;dfof]hgdf hl6ntf 
x'g;Sg],

– dh{/ ePsf] jif{sf] af]g; ljt/0fdf lje]b x'g;Sg], 

dh{/ k|lqmofnfO{ k|f]T;fxg ug{ ;/sf/af6 s/ 5"6 / ljz]if cfsif{0f k|fKt gePsf] .

aLdf ;ldltn] aLdf pBf]usf nflu k|yd k6s aLds ufEg] tyf ufleg] ;DaGwL lgb]{lzsf, @)&# 
hf/L u¥of] . pQm lgb]{lzsf NofP klg s'g} klg hLjg tyf lghL{jg aLdf Joj;fo ug]{ aLdsx¿n] dh{/
tyf k|flKt k|lt ¿lr b]vfPgg\ . o;sf ;fy} ;ldltn] klg aLdsx¿;Fu dh{/ tyf k|flKtsf nflu 5nkmn 
;d]t rnfpg ;s]g . cf=j= @)&#÷)&$ df aLdf sDkgLx¿ ylkP ;Fu} aLds ufEg], ufleg] tyf k|flKt 
ug]{ ;DaGwL lgb]{lzsf, @)&# hf/L eP klg dh{/ tyf k|flKtsf nflu aLdsx¿ cu|;/ gePkl5 k'gM dh{/
tyf k|flKtsf nflu aLdsx¿nfO{ k|f]T;flxt ug{ ;ldltn] hf/L u/]sf cGo lgb]{zgx¿nfO{ cfjZostf /
cf}lrTosf cfwf/df tf]s] jdf]lhd 5'6 lbg ;Sg] u/L ;+;f]wg ul/;s]sf] 5 . ;ldltaf6 hf/L aLds ufEg], 
ufleg] jf k|flKt ;DaGwL lgb]{lzsfdf k|lqmof tyf sfg"gL Joj:yfx¿ k|i6 kfl/Psf 5g\ .

ljBdfg sfg"gL Joj:yf M

-!_ aLds ufEg], ufleg]  tyf k|flKtsf nflu lgj]bg lbg'kg]{ M

s'g} klg hLjg aLdf Joj;fo ug]{ aLdsn] ;dfg k|s[tLsf] aLdf Joj;fo ug]{ s'g} csf]{ aLdsdf 
tyf lghL{jg aLdf Joj;fo ug]{ aLdsn] ;dfg k|s[ltsf] aLdf Joj;fo ug]{ s'g} csf]{ aLdsdf ufEg jf 
ufleg] rfx]df b'O{ jf ;f]eGbf a9L aLdsn] cf–cfkm\gf] ;~rfns ;ldltaf6 lg0f{o ug{ ;}¢flGts ;xdltsf 
nflu aLDff ;ldltdf ;+o'Qm¿kdf lgj]bg lbg'k5{ . t/ k|flKt ug]{ sfo{sf nflu cf–cfkm\gf] ;fwf/0f ;efsf] 
ljif]z k|:tfj adf]lhd cf–cfkmgf] ;~rfns ;ldltaf6 lg0f{o u/L ;}¢flGts ;xdtLsf nflu k]z ug'{ 
k5{ . ;f] sf] cfjZostf tyf cf}lrTosf cfwf/df aLdf If]qdf kg]{ c;/sf] ;fdfGo k|If]k0f ug'{ k5{ . 
kl5Nnf] cfly{s jif{sf] n]vf k/LIf0f ePsf] jf;nft, gfkmf gf]S;fg lx;fj, gub k|jfx laa/0f, v'b ;DklQ 
nufotsf] ljQLo ljj/0f ;lxtsf] n]vf k/LIf0fsf] k|ltj]bg, aLdsn] shf{ lnPsf ;fx'x¿sf] lxt ;'/Iffy{ 
ul/Psf] Joj:yf, rn crn ;DklQ bfloTjsf] oyfy{ ljj/0f, aLdssf sd{rf/Lsf] Joj:yfkgsf] ljj/0f, 
k|rlnt sDkgL tyf lwtf]kq ;DaGwL sfg"gL :jLs[tL k|lqmof / k|f/lDes ;+emf}tfkq tyf ;ldltn] tf]s]sf 
cGo ljifox¿ k]z ug'{ k5{ .
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-@_ k|fKt lgj]bgdfly hf“ra'em ug]{ M

aLds ufEg], ufleg] tyf k|flKt ug]{ lgj]bg dfly ;ldltn] cfjZos hfFrj'em u5{ / To:tf] 
hfFrj'emsf l;nl;nfdf ;ldltn] cfjZostf cg';f/ lgj]bs;Fu 5nkmn ug{ tyf yk sfuhft df+u ug{ 
;S5 .

-#_ ;}¢flGts ;xdlt k|bfg ug]{ M

lgj]bgdfly hfFrj'emaf6 aLds ufEbf jf ufleFbf jf aLds k|flKt ubf{ /fi6«sf] ljQLo k|0ffnLsf] 
ljsf; / :jR5 k|lt:kwf{ tyf k|rlntsf] sfg"gsf] kfngfdf s'g} klg lsl;dsf] gfsf/fTds c;/ gkg]{ 
s'/fdf aLdf ;ldlt ;Gt'i6 ePdf To:tf aLdsnfO{ dh{/sf] k|lqmof cuf8L a9fpg ;ldltn] ;}¢flGts 
;xdlt lbg ;S5 / o;/L ;xdlt lbFbf ;ldltn] zt{ tf]Sg jf lgb]{zg lbg ;S5 .

-$_ ;DklQ tyf bfloTj d"Nof+sg ;DaGwL Joj:yf M

aLdf ;ldltaf6 ;}¢flGts ;xdlt k|fKt u/]kl5 To:tf aLdsn] cf–cfkm\gf] ;DkQL, bfloTj tyf 
sf/f]jf/sf] d"NofÍg ug{sf nflu n]vfk/LIf0f ug{ cfk;L ;xdtLdf d"NofÍgstf{ lgo'Qm ug{ nfu]sf] 
hfgsf/L ;ldltnfO{ lbg'k5{ . ;ldltaf6 ;}¢flGts ;xdlt k|fKt u/]kl5 nlIft aLdsn] cfkm\gf] ;DklQ 
/ bfloTj tyf sf/f]jf/sf] kl5Nnf] cj:yfsf] d"NofÍg ug{ cfkm\gf] ;fwf/0f ;efaf6 lgo'Qm ul/Psf] jf 
;fwf/0f ;efsf] clVtof/L adf]lhd ;~rfns ;ldltn] lgo'Qm u/]sf] n]vfk/LIfsaf6 ;DkQL / bfloTj 
tyf sf/f]jf/sf] kl5Nnf] cjwLsf] d"NofÍg u/fpg' k5{ . t/, hLjg aLdf Joj;fo ug]{ aLdssf] xsdf 
;DklQ / bfloTjsf] d"NofÍg ug{ clgjfo{ ¿kdf aLdfÍLo d"NofÍg ug'{k5{ . k|flKt ug]{ aLdsn] nlIft 
aLdssf] ;DklQ tyf bfloTjsf] lj:t[t d"NofÍg -DDA_ u/fpg ;S5 . d"NofÍgstf{n] ;DklQ, bfloTj, 
v'b ;DklQ tyf ;du| sf/f]jf/sf] d"NofÍg ubf{ ;f] ;DaGwdf :yflkt dfGotf, cfwf/ / ljlw adf]lhd 
ug{' k5{ . ;DklQ tyf bfloTj d"NofÍg ug]{ ljlw, d"NofÍgsf cfwf/ / If]qsf ;DaGwdf ;ldltn] cfjZos 
lgb]{zg lbg ;S5 . 

-%_ ;Demf}tf ;DaGwL Joj:yf M

ufEg, ufleg jf k|flKt ug{ ;}¢flGts ;xdlt kfPsf aLdsn] b]xfosf ljifox¿ v'nfO{ ;Demf}tf ug'{k5{ M

-s_  aLldt ;fx' tyf z]o/wgLx¿sf] lxt ;+/If0f ;DaGwL Joj:yf,

-v_  aLdssf] ;DklQ tyf bfloTjsf] d"NofÍg k4lt / ldnfg ;DaGwL Joj:yf,

-u_  nufgL tyf sf/f]jf/sf] Joj:yfkg, cGt/ aLds :jfldTj tyf cGt/ aLds n]gb]g ljj/0f, 
hdfgt jf k|Tofe'ltsf] laa/0f, ;DklQ / bfloTjsf] plrt Joj:yfkg,

-3_  ufEg], ufleg] tyf k|flKt ug]{ k|lqmof, nfUg] ;do / nfutsf] ljj/0f,
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-ª_ ;~rfng tyf Joj:yfkg ;+/rgf / ;~rfnssf] gfdfjnL,

-r_ ufEg], ufleg] tyf k|flKt ug]{ ;}¢flGts ;xdlt k|fKt aLds jf d"n aLds / nlIft aLdssf 
sd{rf/Lx¿sf] tx ldnfg / ;]jf ;'ljwfsf] ldnfg ug]{ Joj:yf,

-5_ pNn]Vo :jfldTj ePsf z]o/wgL tyf cGo z]o/wgLx¿sf] ljj/0f,

-h_ gofF aLdssf ¿kdf ufEg], ufleg] eP ;f] aLdssf] gfd, k|aGwkq / lgodfjnL, k"FhL ;+/rgf, 
k'g/;+/rgf tyf au{,

-em_ ljb]zL aLdssf] xsdf ;DalGwt lgodgsf/L lgsfosf] ;xdltkq,

-`_ ljb]zL aLdssf] xsdf g]kfndf /x]sf] aLdssf] Joj;fo k|flKt ug]{ jf To:tf] aLdssf] ;Dk"0f{ 
Joj;fo g]kfndf laqmL ug]{ eP ;f] ljifo,

-6_ ;/f]sf/jfnfsf] u'gf;f] Joj:yfkg k4lt,

-7_ ;ldltn] tf]s]sf cGo cfjZos ljj/0f . 

-^_ :jLs[lt ;DaGwL Joj:yf M

ufEg], ufleg] tyf k|flKt ug]{ ;}¢flGts ;xdlt kfPsf aLdsn] cf–cfkm\gf] ;fwf/0f ;efaf6 
;f];DaGwL ljz]if k|:tfj kfl/t u/L ufEg] jf ufleg] jf k|flKt ug]{ sfo{sf] clGtd :jLs[ltsf lgldQ 
;Demf}tf ;+nUg u/L ;+o'Qm¿kdf aLdf ;ldlt ;dIf lgj]bg lbg'k5{ . pQm lgj]bgdfly cfjZos 
hfFrj'em ubf{ To:tf] aLds;Fu yk hfgsf/L jf sfuhft df+u ug{ cfjZos b]v]df ;ldltn] yk hfgsf/L 
jf sfuhft df+u ug{ ;S5 . o;/L hfFrj'em ubf{ aLds ufEbf jf ufleFbf jf k|flKt ubf{ aLdf If]qdf :j:y 
k|lt:kwf{sf] jftfj/0f, s'g} aLdssf] Psflwsf/ jf lgoGq0f cEof; sfod x'g ;Sg], g;Sg] tyf ;du| 
aLdssf] ;+/rgf, ljQLo cj:yf tyf aLldtx¿nfO{ uDeL/ c;/ kg]{ ;Defjgf tyf uflePkl5sf] aLdsdf 
pNn]Vo :jfldTj sfod x'g] ;+:yfks z]o/wgLsf] pko'Qmtf k/LIf0f -Fit and proper test_ ;d]t u/L 
;ldltn] aLdsnfO{ Ps cfk;df ufEg, ufleg tyf k|flKt ug{ zt{ jf ;Ldf tf]sL clGtd :jLs[lt lbg 
;S5 . :jLs[lt lbg pko'Qm x'g] gb]lvPdf ;ldltn] sf/0f v'nfO{ ;f] sf] hfgsf/L $% lbgleq ;DalGwt 
aLdsnfO{ lbg]5 . ufEg], ufleg] tyf k|flKt ug]{ ;DaGwL cGo Joj:yf ;ldltn] tf]s] adf]lhd x'g] sfg"gL 
Joj:yf /x]sf] 5 .

pk;+xf/

aLdf Joj;fon] b]zsf] cy{tGq / ;fdflhs ljsf;df ljleGg lsl;dn] of]ubfg lbO/x]sf] 5 . 
cfly{s, ;fdflhs tyf k|fs[lts k|sf]kaf6 pTkGg x'g] hf]lvdnfO{ k"0f{¿kdf aLdfn] ljQLo ;'/Iff k|bfg 
ub{5 . aLdf sDkgLx¿sf] ;+VofTds¿kdf a[l¢ eP;Fu} cg]sf} ljQLo hl6ntf tyf r'gf}tLx¿ ylk+b} uPsf 
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5g\ . ;ldltn] r'Qmf k"FhL j[l¢sf] lg0f{o ul/;s]sfn] aLdsx¿n] tf]lsPsf] ;do ;Ldfleq k"FhL k'¥ofpg' 
kg]{ x'G5 .

nufgLstf{x¿n] ;f]r] h:tf] nfef+z k|fKt ug{ g;s]sf] cj:yfdf xsk|b z]o/af6 k"FhL j[l¢df hfg' 
pko'Qm gx'g ;S5 . a}ª\s tyf ljQLo ;+:yfx¿sf] ;kmn dh{/af6 kf7 l;s]/ aLdf sDkgLx¿ klg 
:jM:k'mt{¿kdf dh{/ jf k|flKtsf nflu cuf8L a9\g' g} a]z x'G5 . ljQLo cj:yf / ;'zf;g sdhf]/ x'g'sf 
;fy} qm; xf]lN8ª ePsf aLdsx¿ Ps cfk;df dh{ x'g] tyf k|flKt ug]{ sfo{tkm{ cu|;/ x'g ;s]df dfq 
aLldt tyf nufgLstf{ ;d]tsf] lxt ;+/If0f x'G5 . ;fy}, o;af6 g]kfnsf] aLdf ahf/k|lt ljZj;gLotf 
sfod /xg]5 . 
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ljz]iffª\s, @)&(%$ cf}+
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Gf]kfnsf] ljQLo k|0ffnLsf] jt{dfg cj:yf / ;'wf/ tyf 
ljsf;sf d'2f Pjd\ r'gf}tLx¿

8f= gj/fh clwsf/L
pk–sfo{sf/L lgb]{zs, 
g]kfn lwtf]kq af]8{

!=  k[i7e"ld

ljQLo ahf/ tyf ljQLo ;+:yfx¿ dfkm{t\ artstf{ tyf k"FhLsf] cfjZostf k"/f ug{ rfxg] kIfx¿-
jLr ;DaGw :yflkt u/L jrtnfO{ nufgL dfkm{t\ j:t' tyf ;]jfsf] pTkfbg / pkef]usf nflu kl/rfng 
ug{ ;xof]u k'¥ofpg] cfjZos ;+oGq g} ljQLo k|0ffnL xf] . ljQLo ;|f]tsf] kl/rfng hlt a9L bIf Pjd\ 
k|efjsf/L x'G5 pQL g} vr{ tyf art ug]{ JolQm tyf ;+:yfx¿ Kf|f]T;flxt x'g] / ;f]xL cg';f/ 7"nf] 
kl/df0fdf art tyf vr{ ug{;Sg] jftfj/0fsf] ljsf; eO{ b]zdf cfly{s ultljlwx¿df a9f]Q/L cfpg] 
ub{5 .

cGt/f{li6«o, /fli6«o tyf sDkgL:t/df ;~rfng x'g] ljQLo k|0ffnLnfO{ cf}krfl/s tyf cgf}krfl/s 
u/L b'O{ efudf auL{s/0f ug{ ;lsG5 . cf}krfl/s ljQLo k|0ffnLdf ljz]if u/L a}ª\s tyf ljQLo ;+:yfx¿, 
u}/ a}ª\lsË ljQLo ;+:yfx¿, aLdf ;]jf, lwtf]kq ahf/, d'b|f ahf/, j:t'sf] km\o"r;{ -sdf]l86L 8]l/e]l6E;\_ 
ahf/ cflb x'g] ub{5g\ . cf}krfl/s ljQLo k|0ffnLnfO{ a}ª\sdf cfwfl/t ljQLo k|0ffnL tyf ahf/df 
cfwfl/t ljQLo k|0ffnLdf auL{s/0f ug{ ;lsG5 . a}ª\sdf cfwfl/t ljQLo k|0ffnLdf a}ª\s tyf ljQLo 
;+:yf h:tf ljQLo dWo:yx¿sf] kF"hL kl/rfngdf dxTjk"0f{ e"ldsf x'g] ub{5 eg] ahf/df cfwfl/t ljQLo 
k|0ffnLdf kF"hL kl/rfngdf lwtf]kq ahf/sf] dxTjk"0f{ e"ldsf x'g] ub{5 .

clwsfª\z ljsf;f]Gd'v b]zx¿df cf}krfl/s tyf cgf}krfl/s ljQLo k|0ffnLsf] pkl:ylt /xg] 
;Gbe{df g]kfnsf] ljQLo k|0ffnLdf ;d]t cf}krfl/s tyf cgf}krfl/s b'j} ljQLo k|0ffnL ;+nUg /x]sf] 
b]lvG5 . ljQLo k|0ffnLsf] cNkljsl;t r/0fn] ubf{ g]kfndf xfn;Dd klg sl/a $) k|ltzt cgf}krfl/s 
ljQLo k|0ffnL /x]sf] rrf{ pRr sd{rf/L tyf lj1x¿sf] txdf x'g] u/]sf] 5 . cf}krfl/s ljQLo k|0ffnLdf 
;ª\ul7t ljQLo ;+:yfx¿ tyf lgodg k4tL ;lxtsf] k|0ffnLsf] pkl:ylt /xG5, h;n] cfw'lgs cy{tGqsf 
ljljw ljQLo cfjZostfnfO{ k"/f ub{5 . 

 ;g\ !**) df g]kfn ;/sf/n] cfkm\gf sd{rf/L tyf hldgbf/nfO{ dfq shf{ k|jfx ug{sf nflu 
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gub sf]if pknAw u/fpg] u/L :yfkgf u/]sf] ‘t]hf/y c•f’ af6 shf{ Joj:yfkg k|lqmofsf] z'¿jft 
ePsf] g]kfnsf] cf}krfl/s ljQLo k|0ffnLdf ;g\ !(#& df g]kfn a}ª\s ln= sf] :yfkgf ePkZrft\ dfq 
;j{;fwf/0fnfO{ ljQLo ;]jf pknAw x'g] u/]sf] b]lvG5 . Tft\kZrft g]kfndf aLdf ;]jf nufot cGo 
ljQLo ;]jfsf] z'¿jft ePsf] / To;qmddf ;g\ !(&^ df ;]So'l/6L vl/b laqmL s]Gb|sf] :yfkgf eO{ 
g]kfndf lwtf]kq ahf/sf] ;d]t ;+:yfut ljsf;sf] cf}krfl/s z'¿jft ePsf] b]lvG5 . g]kfnsf] cf}krfl/s 
ljQLo k|0ffnLdf xfn a}ª\s tyf ljQLo ;+:yfx¿, u}/a}ª\lsË ljQLo ;+:yfx¿, aLdf sDkgLx¿, lwtf]kq 
ahf/, d'b|f ahf/ / art tyf C0f ;xsf/L ;+:yfx¿ cflbsf] pkl:ylt /x]sf] 5 .

@= ljQLo k|0ffnLsf] jt{dfg cj:yf

g]kfnsf] ljQLo k|0ffnLdf xfn a}ª\s tyf ljQLo ;]jfsf] cj:yf x]bf{ ljleGg k|sf/sf a}ª\s tyf 
ljQLo ;+:yfx¿sf] :yfkgf tyf ;+rfng eO{ cfw'lgs a}lsË k|0ffnLsf ¿kdf ljsl;t ePsf] b]lvG5 . ;g\ 
@)@@ sf] hgj/Lsf] dWo];Dddf afl0fHo a}ª\s @&, ljsf; a}ª\s !&, ljQ sDkgL !&, n3'ljQ sf/f]jf/ 
ug]{ n3' ljQ ;+:yfx¿ ^&, cGo a}ª\s tyf ljQLo ;+:yfx¿ !% / k"jf{wf/ ljsf; a}ª\s Ps u/L s"n 
!$$ j6f a}ª\s tyf ljQLo ;+:yfx¿, hLjg aLdf sDkgL !(, lghL{jg aLdf sDkgL @) tyf k'g{aLdf 
sDkgL b'O{ u/L s"n $! j6f aLdf sDkgLx¿ / sd{rf/L ;~ro sf]if, gful/s nufgL sf]if, ;fdflhs 
;'/Iff sf]if, lgIf]k tyf shf{ ;'/If0f sf]if u/L $ j6f u}/a}+ª\lsË ljQLo ;+:yfx¿ ;d]t u/L s"n !*( 
j6f a}ª\s tyf ljQLo ;+:yfx¿ ;~rfngdf /x]sf 5g\ . ;g\ @)@! sf] dWo] h'nfO{;DdDff b]zsf] s"n 
u|fX:y pTkfbg ¿= $@ va{ ^& ca{ #@ s/f]8 /x]sf] t'ngfdf cS6f]j/ !^, @)@! Dff a}ª\s tyf ljQLo 
;+:yfx¿df /x]sf] s"n lgIf]ksf] k|ltzt !!#=#! k|ltzt tyf k|jflxt C0f !)%=$@ k|ltzt /x]sf] b]lvG5 . 
;fy}, dWo] h'nfO{ @)@! Dff a}ª\s tyf ljQLo ;+:yfx¿sf] ;DklQ b]zsf] s"n u|fx{:y pTkfbgsf] !&)=(# 
k|ltzt k'u]sf] b]lvG5 . 

xfn g]kfn ;/sf/n] aLdf ;]jfsf ;DaGwdf t];|f] kIf aLdf tyf j}b]lzs /f]huf/ DofbL hLjg aLdf 
h:tf clgjfo{ gLltx¿ / afnL tyf kz' aLdf / :Jff:Yo aLdf h:tf :j}lR5s aLdf gLlt u/L rf/j6f 
gLltx¿ lnPsf] b]lvG5 . ljBdfg aLdf gLlt cg'¿k ;/sf/n] b]zdf aLdf ;]jfsf] ljsf; Pjd\ lj:tf/sf 
nflu cfjZos ;xhLs/0f ug]{ / aLdf ;ldltn] aLdf P]gsf] Joj:yf cg';f/ aLdf ;]jfsf] ljsf; tyf 
lj:tf/nfO{ k|a4{g ug]{ tyf lgodg ug]{ sfo{x¿ eO/x]sf] b]lvG5 . 

;g\ @)@@ sf] clk|n !^ ;Dddf lwtf]kqsf] k|fylds lgisfzgdf cf:jf -PP;laP_ tyf l;-cf:jf  
-l;–PP;laP_ k|0ffnLsf] k|of]u eO{ s"n %( j6f a}ª\s tyf ljQLo ;+:yf dfkm{t\ b]zsf && lhNnfsf &#( 
:yfgLo txdf k|fylds ahf/sf] kx'Fr clea[l4 ePsf] 5 . lwtf]kqsf] bf];|f] ahf/df ;]jf k|bfg ug]{ lwtf]kq 
bnfn Joj;foLsf] sf7df8f}+ pkTosfdf d'Vo sfof{no %) j6f tyf sf7df8f}+ pkTosf aflx/ @! lhNnfsf] 
$( :yfgdf zfvf lj:tf/ tyf sf7df8f}+ pkTosfdf dr]{06 a}ª\s/sf] s"n ;+Vof #! tyf pkTosf aflx/ gf}+ 
zfvfx¿ ;~rfngdf cfO{ lwtf]kq Joj;fo ;]jf b]zJofkL x'b} uPsf]] 5 . ;fy}, b]zdf Ps :6s PS;r]~h 
tyf ;f] df ;"rLs[t x'g] sDkgLx¿sf] s"n ;ª\Vof @@% /x]sf] 5 eg] lwtf]kqsf] s]Gb|Lo lgIf]k ;]jf k|bfos 
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Ps tyf o; cGtu{t lgIf]k ;b:osf] ;+Vof *@ /x]sf] 5 . lwtf]kq ahf/sf cGo k"jf{wf/x¿df !^ ;fd"lxs 
nufgL sf]if, b'O{j6f zfvf d"NofÍg ;+:yf / lwtf]kqsf] k|fylds ahf/df :jtGq d"Nodf lgisfzg x'g] 
lwtf]kqsf] :jR5 tyf oyfy{ d"No lgwf{/0f Joj:yfsf nflu *# j6f of]Uo ;+:yfut nufgLstf{ ;d]t u/L 
g]kfndf ;g\ @)@@ clk|n !^ ;Dddf lwtf]kq ahf/ ;DaGWfL %%$ j6f sDkgLx¿sf] pkl:ylt /x]sf] 5 .

#=  ljQLo k|0ffnLsf] ;'wf/ tyf ljsf;df b]lvPsf ;d:of tyf r'gf}ltx¿

b]zdf ljQLo If]q tyf o;dfkm{t\ kl/rflnt ;DklQx¿sf] cfsf/df b|"t ultdf ljsf; xF'b} uP 
cg';f/ b]zsf] cy{tGqsf] ;d]t ljsf; x'g'kg]{df ;f] x'g g;ls/x]sf] b]lvG5 . ljQLo If]q dfkm{t\ 
kl/rflnt kF"hLsf] nufgL pTkfbgzLn If]qdf ck]lIft¿kdf geO/x]sf], pRr tyf zL3| k|ltkmn k|fKtLsf nflu 
u}/pTkfbgd"ns If]qdf 7"nf] kl/df0fdf kF"hL kl/rfng eO/x]sf] b]lvG5 . o;n] ubf{ ljQLo If]qsf] l:y/tf 
tyf bLuf] ljsf;df ;d]t ;d:of pTkGg x'g ;Sg] b]lvG5 . o; kl/k|]Iodf g]kfnsf] ljQLo k|0ffnLsf] 
;'wf/ tyf ljsf;df b]lvPsf ;d:of tyf r'gf}ltx¿sf ;DaGwdf b]xfo adf]lhdsf a'Fbfx¿df ;+If]kdf 
rrf{ ul/Psf] 5 M

-s_  ;+/rgfTds ;'wf/ Pjd\ ljsf; / ljQLo ;]jfsf] kx'“rdf a[l4

;g\ @)!% sf] g]kfnsf] ;+ljwfg adf]lhd g]kfn ;ª\3Lo nf]stflGqs u0ftGqfTds /fHosf ¿kdf 
kl/eflift eO;s]kl5 ;ª\3Lo u0ftGq g]kfnsf] d"n ;+/rgf ;+3, k|b]z / :yfgLo eO{ xfn ;ft j6f k|b]z 
tyf &%# j6f :yfgLo txsf] ;+/rgf /x]sf] / ljQLo ;ª\3Lotf sfof{Gjogdf cfO;s]sf] cj:yf 5 . b]zsf]
ljsl;t kl/j]z cg';f/ ljQLo k|0ffnLsf] ljsf; tyf lj:tf/ ug{ ;DalGwt kIfx¿ lhDd]jf/Lk"0f{¿kdf 
k|:t't x'g'kg]{ xfnsf] cj:yfdf ljutsf] h:tf] s]Gb|Ls[t ;f]r tyf cEof;df kl/jt{g Nofpg'kg]{ ePsf]
5 . o;sf nflu d'Vo¿kdf a}ª\s tyf ljQLo ;+:yfx¿, aLdf ;]jf / lwtf]kq ahf/sf] ;~hfn b]zsf 
;a} :yfgLo txdf k'¥ofO{ lgIf]k tyf shf{, aLdf ;]jf tyf lwtf]kq ahf/ tyf lgodg ;]jfsf] kxF'r a[l4 
ug'{kg]{  x'G5 . nfut, nufgL, ahf/ tyf k|ltkmnsf] b[li6sf]0faf6 x]bf{ ;du| ljQLo k|0ffnLsf] kx'Fr ;j}
:yfgLo txdf ck]Iff cg';f/ k'¥ofpg ljz]if kxn tyf ;lqmotfsf] cfjZostf kb{5 . o;/L x]bf{ aLdf 
;]jf, lwtf]kq ahf/ ;]jf tyf ;DalGwt lgodg ;]jfsf] kx'Fr ;j} :yfgLo txdf k'¥ofpg ljz]if kxn 
ug'{kg]{ b]lvG5 . a}ª\s tyf ljQLo ;+:yfx¿, aLdf ;]jf tyf lwtf]kq ahf/sf] lgodg / ;/sf/sf] ljQLo 
gLlt tyf g]kfn /fi6« a}ª\sn] hf/L ug]{ df}lb|s gLltdf ;j} k|b]zsf] rf;f] tyf ;+nUgtf a9fO{ b]zsf]
;ª\3Lo ;+/rgf cg';f/ pko'Qm lgodg tyf gLltx¿ Nffu" ug{ TfTsfn cl3 a9\g'kg]{ cj:yf /x]sf] 5 .
To:t}, ljQLo k|0ffnLdf ljutb]lv g} ljleGg ;+/rgfTds sdL sdhf]/Lx¿ /x]sf 5g\ . h:tf] ljleGg 
ljQLo tyf u}/ljQLo ;+:yfx¿, aLdf sDkgL tyf lwtf]kq ahf/ / k"jf{wf/ sDkgLx¿df xfn;Dd klg 
;DalGwt  P]g lgodsf] Joj:yf ljkl/t ;/sf/ tyf lgodg lgsfox¿sf] :JffldTj tyf Joj:yfkg sfod}
/x]sf] 5 . o:tf ;+/rgfTds sdL sdhf]/Lx¿sf] sf/0fn] ;DalGwt ;+:yfx¿sf] ;'zf;g cEof;df ck]lIft 
;'wf/ gx'g'sf ;fy} lgodg k|efjsfl/tf ;d]t a9\g g;Sbf b]zsf] ljQLo k|0ffnL ;'b[9 tyf ;zQm¿kdf 
ljsl;t x'g ;ls/x]sf] 5}g . o; k|sf/sf ;+/rgfTds sdL sdhf]/L oyfzL3| x6fpg / ljQLo ;]jfsf]
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kx'Fr b]ze/ ;j{;'ne agfpg] sfo{ tTsfn cufl8 a9fpg g]kfn ;/sf/ tyf ;DalGwt lgodg lgsfo 
cu|;/ x'g'kg]{ b]lvPsf] 5 .

-v_ art tyf kF"hL pTkfbgzLn ultljlwx¿df kl/rfng 

a}ª\s tyf ljQLo ;+:yfx¿ Dffkm{t\ lgIf]k ;ª\sng tyf C0f k|jfx 7"nf] kl/df0fdf eP tfklg jrt 
kl/rfng pTkfbgzLn ultljlwx¿df Go"g dfqfdf / ljnfl;tfsf ;fwg, 3/ hUUff vl/b, pkef]Uo ;fdfg 
tyf ;§]afhL h:tf ultljlwx¿df kl/rfng x'+Fbf b]zsf] s"n ufx{:y pTkfbgsf] a[l4df ck]lIft¿kdf 
;xof]u k'u]sf] b]lvb}g . ljQLo ;+:yf tyf ahf/df bL3{sfnLg ;f]reGbf cNksfnLg ;f]r tyf ;§]jfhL 
cEof; JofKt xF'bf pknAw ljQLo ;]jf tyf jhf/n] cfjZos ljZj;gLotf tyf l:y/tf k|fKt ug{ / b]zsf 
pBd tyf Joj;fo k|lt:kwL{ tyf bLuf] x'g ;ls/x]sf 5}gg\ . kmn:j¿k b]z lbg k|ltlbg l5d]sL d'n'sx¿ 
tyf cGo ljsf;f]Gd'v b]zx¿ eGbf k5fl8 kb}{ uO/x]sf] cj:yf 5+ . o; tYonfO{ dgg\ u/L ljQLo k|0ffnL 
dfkm{t\ ;ª\slnt kF"hL pTkfbgzLn ultljlwtkm{ k|jflxt ug]{ sfo{df a}ª\s tyf ljQLo ;+:yfx¿, ahf/ 
;xefuLx¿ tyf ;DalGWft lgodg lgsfo ulDe/¿kdf k|:t't x'g'kg]{ b]lvG5 .

-u_ lgodg tyf ;'kl/j]If0f Ifdtf clea[l4  

Gf]kfn /fi6« a}ª\s P]gn] g]kfn /fi6« a}ª\snfO{ :jfoQ¿kdf ;+rfng tyf ljQLo ;+:yfx¿sf] lgodgsf 
nflu cfjZos ;'b[9 Joj:yfdfkm{t\ kof{Kt clwsf/ k|bfg u/]sfn] a}ª\s tyf ljQLo ;+:yfx¿sf] lgodg 
k|efjsf/L x'g ;s]sf] 5 . t/ lwtf]kq ;DaGWfL P]g tyf aLdf ;DaGwL P]gdf lgodg lgsfox¿nfO{ 
:JffoQ¿kdf ;+rfng tyf lgodgsf nflu ;'b[9 Joj:yfx¿ GfxF'bf oL lgodg lgsfox¿ k"0f{ :jfoQ¿kdf 
;+rfng x'g ;s]sf] 5}g eg]  lgodg sfo{ klg k|efjsf/L x'g ;s]sf] b]lv+b}g . lwtf]kq ahf/ tyf aLdf 
;]jf ;DaGwL ;'b[9 lgodg Joj:yfx¿ ;dfj]z ePsf gofF P]gx¿ oyfzL3| th{"df tyf ljwfog k|lqmof 
k"/f u/L sfof{Gjogdf Nofpg cfjZos b]lvG5 . o;af6 ;DalGwt lgodg lgsfox¿df of]Uo Pjd\ bIf 
sd{rf/Lx¿sf] Joj:yf ug{ tyf sd{rf/Lx¿sf] ;]jfnfO{ bL3{sfnLg agfpg cfjZos ljQLo ;'ljwfx¿sf] 
;d]t Joj:yf ug{ ;xh x'G5 . ;fy}, o;af6 lgodg tyf ahf/ ;'kl/j]If0f Ifdtf a9\g hfg'sf ;fy} 
lgodg lgsfox¿nfO{ kof{Kt clwsf/ ;d]t k|fKt xF'bf ahf/df unt tyf c:jR5 ultljlwx¿ ug]{ tyf 
lgodg Joj:yfx¿sf] kl/kfngf gug]{ kIfx¿nfO{ lgofds lgsfox¿n] cfjZos sf/afxL ug]{ sfo{ cufl8 
a9fO{ lg¿T;flxt ug{ ;d]t ;xh x'g] ub{5 .  

-3_ ;+:yfut ;'zf;g cEof;df ;'wf/

b]zdf ;+:yfut ;'zf;g tyf lgod kl/kfngf cEof;df ck]lIft¿kdf ;'wf/ x'g ;s]sf] 5}g . ljQLo 
;+:yfx¿sf] ;+rfng tyf ahf/;DaGwL ultljlwx¿ Vf'Nnf, kf/bzL{ tyf ljZj;gLo¿kdf cufl8 a9f-
pg / lgodg Joj:yfx¿sf] kl/kfngf ug{df ;DalGwt kIfx¿ lxrlsrfO/x]sf] cj:yf 5 . o;n] ubf{{ 
ljQLo tyf ahf/ ;DaGwL ultljlwx¿ :jR5, kf/bzL{ Pjd\ ljZj;gLo x'g ;ls/x]sf 5}gg\ . o;df 
;'wf/ Nofpg ;+:yfut ;'zf;g ;DaGWfL :t/Lo Pjd\ ;'b[9 cfrf/;+lxtfsf] Joj:yf ug{ tyf ;f]
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Joj:yfx¿sf] k"0f{¿kdf kl/kfngf u/fpgdf ;DalGwt ;a} ulDe/¿kdf nfUg'kg]{ cj:yf /x]sf] 5 .

-ª_ cGt/ a}ª\s sf/f]jf/ tyf d'b|f ahf/df ;'wf/

b]zsf ljQLo ;+:yfx¿df kof{Kt t/ntf gePsf] cj:yfdf Ps ljQLo ;+:yfn] csf]{ ljQLo ;+:yfaf6 
shf{ lnO{ tTsfnsf] t/ntfsf] cfjZostf k"/f ug{ ;+ej eO{ a}+lsË ultljlwx¿nfO{ lg/Gt/tf lbg 
;lsG5 . b]zdf xfn;Dd klg cGt/ a}ª\s ultljlwx¿ Kfof{Kt¿kdf a9\g g;s]sf]n] ljQLo ;+:yfx¿aLr 
;fwgsf] cfbfg k|bfg kof{Kt¿kdf x'g ;s]sf] b]lvb}g . t;y{ b]zsf ljQLo ;+:yfx¿aLr cfk;L ljZjf; 
a9fO{ cGt/ a}ª\s sf/f]jf/df a[l4 Nofpg cfjZos b]lvG5 . 

o;}u/L, b]zsf] d'b|f ahf/df ;d]t ljleGg sdL sdhf]/Lx¿ /x]sf 5g\ . d'b|f ahf/df 6«]h/L 
laN;x¿sf] dfq sf/f]jf/ x'g] Joj:yf tyf  cGo cf}hf/x¿, sdl;{on k]k/, ;l6{lkms]6 ckm l8kf]lh6 tyf 
d'b|f ahf/;DaGwL 8]l/e]l6K;\ pks/0fx¿sf] sf/f]jf/ x'g g;Sbf ahf/df ;xefuLx¿n] d'b|f ahf/af6 
s'g} kmfObf lng g;ls/x]sf] cj:yf /x]sf] 5 . o;y{, b]zdf ljQLo ultzLntf a9fpg tyf ljQLo 
ultljlwx¿nfO{ a9L k|efjsf/L agfpg cGt/ a}ª\s shf{ tyf d'b|f ahf/sf] ;'wf/ / ljsf; Pjd\ 
lj:tf/nfO{ pRr k|fyldstf lbg cfjZos b]lvG5 .

-r_ 5fof“ a}+ls+u ultljlwx¿df sdL Nofpg]

b]zdf a}ª\s tyf ljQLo ;+:yfx¿sf] kof{Kt Joj:yf eO;s]sf] eP tfklg xfn;Dd ;Dk"0f{ ljQLo 
ultljlwx¿ cf}krfl/s dfWod dfkm{t\ geO{ sl/a $) k|ltzt ljQLo ultljlwx¿ x'08L, 9's'6L, lqmK6f] 
s/]G;L, ;fx' dxfhgaf6 C0f ;fk6L, ld6/ JofhL h:tf cgf}krfl/s dfWod cyf{t\ 5fofF a}lsË -Shadow
banking_ dfkm{t\ x'g] u/]sf] b]lvPsf]n] ljQLo If]q ;DaGwL k"jf{wf/ tyf ;]jfnfO{ ;xh Pjd\ k|efjsf/L 
agfO{ ;j} ljQLo ultljlwx¿nfO{ cf}krfl/s ljQLo k|0ffnL dfkm{t x'g] Joj:yf ug{ cfjZos b]lvG5 . 
cgf}krfl/s ljQLo ultljlwx¿sf] a9\bf] k|efjn] ;/sf/ tyf lgodg lgsfox¿n] th'{df ug]{ of]hgf tyf 
;|f]t ;fwgx¿sf] cg'dfg ;xL tyf oyfy{ x'g g;Sbf of]hgfsf] sfof{Gjog tyf ljQLo ;|f]t ;fwgsf] 
kl/rfng k|efjsf/L x'g ;s]sf] b]lvb}g . o;n] b]zsf] cy{tGqdf t/ntfsf] cefj x'g], Aofhb/df cl:y/tf 
cfpg] / b]zdf Jofkf/Ls/0f tyf cf}Bf]lusLs/0f ;DaGwL ultljlwx¿ k|a4{g x'g g;ls/x]sf] cj:yf 
/x]sf] b]lvG5 . t;y{, b]zdf JofKt 5fofF a}lsË ultljlwx¿df sdL Nofpg ;/sf/ tyf ;DalGwt lgodg 
lgsfox¿ v/f]¿kdf k|:t't x'g cfjZos b]lvG5 .

-5_ lwtf]kq ahf/sf] ;Gt'lnt ljsf; tyf ahf/ ;DaGwL ultljlwx¿df :yfloTj

lwtf]kq ahf/df lgisfzgstf{ tyf ;"lrs[t sDkgLx¿df xfn a}ª\s tyf ljQLo ;+:yfx¿sf] 
afx'Notf /x]sf] 5 . t/ pTkfbg tyf ;]jf If]qsf clwsfª\z sDkgLx¿ xfn;Dd lwtf]kq ahf/ dfkm{t\ 
kF"hL kl/rfng ug]{ tyf lwtf]kq ;"rLs/0f u/fpg] sfddf pbfl;g /x]sf] b]lvG5 . o;n] ubf{ lwtf]kq 
ahf/sf kl/;"rsn] b]zsf] cy{tGqsf ;j} If]qsf] oyfy{ k|ltlglwTj ug{ cyf{t\ lwtf]kqsf] bf];|f] ahf/n] 
b]zsf] cy{tGqsf] dfkgoGq -Economic Barometer_ sf] ¿kdf sfo{ ug{ ;ls/x]sf] 5||}gg\ . o;y{ a}ª\s 
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tyf ljQLo If]q afx]s cGo If]q cyf{t\ jf:tljs If]qsf sDkgLx¿nfO{ lwtf]kq ahf/df cfslif{t ug{ ;/n 
Pjd\ ;'b[9 lgodg Joj:yf tyf s/ 5"6 nufotsf ljQLo k|f]T;fxgsf] Joj:yf ;d]t ug{ cfjZos 5 .

o;}u/L, lwtf]kq ahf/df ;+:yfut nufgLstf{x¿sf] k|j]z guGo¿kdf xF'bf lwtf]kq ahf/df lwtf]kqsf] 
d"No tyf sf/f]jf/ kl/df0f nufot ljleGg lsl;dsf cl:y/tf a9\b} uPsf] 5 . o;df ;'wf/ Nofpg 
;Demf}ltt art kl/rfng ug]{ sd{rf/L ;~ro sf]if, gful/s nufgL sf]if, ;fdflhs ;'/Iff sf]if tyf aLdf 
sDkgLx¿sf] lwtf]kq ahf/df nufgL a9fpg cfjZos ;'wf/ u/L o;sf] ljZj;gLotf a9fpg cfjZos 
b]lvG5 .

-h_ lgodg ;+/rgfsf] ljsf; u/L sdf]l86L 8]l/e]l6E;\nfO{ ;+rfng

b]zsf] ljQLo k|0ffnLnfO{ :jR5, k|lt:kwL{ Pjd\ ljZj;gLo agfpg] sfo{df sdf]l86L 8]l/e]l6E;\ 
ahf/sf] ;d]t dxTJfk"0f{ e"ldsf /x]sf] x'G5 . o;af6 b]zdf 7"nf] kl/df0fdf pTkfbg x'g] j:t'x¿ tyf 
ljz]if j:t'x¿sf] ahf/Ls/0f ug{df 7"nf] ;xof]u k'Ub5 . b]zdf j]o/xfp;, u'0f:t/ k/LIf0f tyf u|]l8Ë 
PlhG;L, oftfoft tyf j]o/xfp; l/l;K6df cfwfl/t ljQ -Warehouse Receipt Based Financing_ 
cflbsf] ljsf; lj:tf/ eO{ o;af6 ljQLo If]q ;d]t yk ;'b[9 x'g] jftfj/0f ;d]t tof/ x'G5 .

b]zdf sdf]l86L 8]l/e]l6E;\ ahf/sf] lgodgsf nflu j:t' ljlgdo ahf/ ;DaGwL P]g, @)&$ sf] 
Joj:yf eO{ lgodg lhDd]jf/L tyf clwsf/ g]kfn lwtf]kq af]8{nfO{ lbOPsf] cj:yf /x]sf] 5 .  g]kfn 
lwtf]kq af]8{n] j:t' ljlgdo ahf/ ;DaGWfL lgodfjnL th'{df u/L g]kfn ;/sf/sf] :JfLs[ltdf nfu" ug'{sf 
;fy} j:t' ljlgdo ahf/ ;+rfng cg'dlt lbg] k|lqmofnfO{ :jR5, k|f/bzL{ tyf ljZj;gLo agfpg j:t' 
ljlgdo ahf/ ;+rfng cg'dlt ;DaGwL lgb]{lzsf ;d]t agfO{ nfu" ul/;s]sf] cj:yf /x]sf] ePtfklg 
xfn;Dd o;sf nflu clt cfjZos j]o/xfp; ;DaGWfL lgodfjnL, sf/f]jf/sf] /fkm;fkm tyf 
km5\of{}6 lgodfjnL / j:t' ljlgdo ahf/ bnfn tyf ahf/ lgdf{tf ;DaGwL lgodfjnL th{"df ug]{ sfo{ 
x'g ;ls/x]sf] 5}g . t;y{ j:t' ljlgdo ahf/ ;DaGwL lgodg Joj:yfx¿sf] ckof{KttfnfO{ oyfzL3| 
;Daf]wg u/L j:t' ljlgdo ahf/ ;+rfng cg'dlt lbg] tyf ;+rfngdf cfpg cfjZos cGo ;xhLs/0f 
;d]t ug{] sfo{nfO{ pRr k|fyldstf lbg cfjZos b]lvG5 .

-em_ ljQLo ;fIf/tf tyf ;r]tgfdf clea[l4

b]zdf cfw'lgs ljQLo k|0ffnLsf] z'¿jft eO;s]sf] xfnsf] cj:yfdf b]zsf] s"n hg;ª\Vofsf] &) 
k|ltzt hg;ª\Vof ;fIf/ /x]sf] / o;df klg ljQLo ;fIf/tf b/ s]jn @) k|ltzt dfq /x]sf] rrf{ x'g] 
u/]sf] 5 . o;/L ljQLo ;fIf/tf b/ Go"g /x]sfn] b]zsf clwsfª\z hg;+Vof xfn;Dd klg cf}krfl/s 
ljQLo k|0ffnLsf] bfo/feGbf aflx/ /x]sf] b]lvPsfn] o;df ;'wf/ Nofpg cfw'lgs a}+lsË ;]jf, aLdf ;]jf 
tyf lwtf]kq ahf/ ultljlwx¿df ;'/lIft¿kdf ;xefuL x'g cfjZos hfgsf/L tyf ;r]tgf clea[l4 
;DaGwL ultljlwx¿ b]zJofkL ¿kdf ;+rfng ug'{sf ;fy} b]zdf ljQLo ;fIf/tf gLlt th'{df u/L nfu" 
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ug{ cfjZos ljz]if ;+:yfut Joj:yf ug]{ sfo{df g]kfn ;/sf/ tyf ;DalGwt lgodg lgsfox¿ ulDe/ 
x'g cfjZos b]lvG5 . 

$= ;f/ ;ª\If]k

b]zsf] cfjZostf tyf hg:t/sf] ck]Iff / cGt/f{li6«o d"No, dfGotf tyf cEof; cg';f/ b]zsf] 
ljQLo k|0ffnLsf] ;'wf/ tyf ljsf; lj:tf/ x'g g;Sbf o;n] ;do ;dodf b]lvg;Sg] sf]le8–!( h:tf 
k|sf]k nufot cGo cgk]lIft 36gf tyf kl/36gf / ;f]af6 l;lh{t ljifd kl/l:ylt÷dGbLdf ljQLo 
;]jfnfO{ lg/Gt/tf lbg sl7g x'g] b]lvG5 . To:t}, d'b|f ahf/df cGt/f{li6«o cEof; cg'¿ksf cfjZos 
cf}hf/x¿ ljsf; u/L cEof;df gNofOFbf tyf a:t' ljlgdo ahf/ ;DaGwL k"jf{wf/ ljsf;df ;xhLs/0f 
tyf lgodg sfo{df l9nfO{ xF'bf cfw'lgs ljQLo k|0ffnLsf oL dxTjk"0f{ cjojx¿ ;du| ljQLo ahf/ tyf 
k|0ffnLnfO{ ultzLn tyf k|lt:kwL{ agfpg] sfo{df ;xof]uL x'g g;ls/x]sf] b]lvG5 + . 

ahf/ ljsf;sf] cfjZostf, l5d]sL Pjd\ ljZjsf] kl/j]z / nufgLstf{ Pjd\ ahf/ ;xefuLx¿n] 
axg ug{ ;Sg] Ifdtf cg';f/ xfd|f] s/ k|0ffnL tyf k"jf{wf/ / cbfntL k"jf{wf/ Pjd\ cEof; ljsl;t x'g 
g;s]sf] sf/0fn] ;d]t xfd|f] ljQLo k|0ffnL ck]lIft¿kdf ljsf; lj:tf/ x'g ;ls/x]sf] 5}g\ . ljz]ifu/L 
b]zdf nufgLsf] pko'Qm jftfj/0f tof/Lsf nflu s/sf] b/eGbf bfo/f a9fpg' kg]{df ;f] x'g ;ls/x]sf] 
5}g . s/sf] b/ tyf s/ cEof; / cbfntL k"jf{wf/ tyf cEof; l5d]sL tyf cGt/f{li6«o c;n 
cEof; cg'¿k x'gkg]{df ;f] x'g ;ls/x]sf] 5}g . ljZjg} Pp6f ufpF h:tf] ePsf] xfnsf] kl/j]zdf o:tf 
ljifoj:t'x¿sf cfwf/df g} nufgL ug]{÷gug]{, eO/x]sf] nufgLdf a[l4 Nofpg]÷gNofpg] / nufgLnfO{ 
lg/Gt/tf lbg]÷glbg] h:tf s'/fx¿ lgwf{/0f x'g] ub{5g\ . ;j} ljQLo ultljlwx¿ :Jfrflnt / lqmK6f] 
s/]G;L ;d]tnfO{ j}wflgstf lbg] k|of; eO/x]sf] xfnsf] ljZj kl/j]zdf xfd|f ljQLo ahf/ tyf lgodg 
ultljlwx¿ Dofg'cn g} xF'bf cyf{t\ ;"rgf k|ljlwd}qL gxF'bf ahf/ tyf lgodg ultljlwx¿ Kf|efjsf/L x'g 
;ls/x]sf 5}gg\ . pNn]lvt ljifo j:t'x¿df g]kfn ;/sf/, a}ª\s tyf ljQLo ;+:yfx¿, ahf/ ;+rfns, 
ahf/ ;xefuL tyf lgodg lgsfox¿ UflDe/ eO{ cf-cfkm\gf gLlt tyf sfo{qmd / ultljlwx¿df 
k|efjsfl/tf NofOPdf g]kfnsf] ljQLo k|0ffnL ;d]t @! cf}+ ztfAbLsf] ljZj kl/j]z cg'¿k x'g]df s;}df 
låljwf gxf]nf .

;Gbe{ ;fdfu|Lx¿

–  g]kfn /fi6« a}ª\s, !((^ æg]kfn /fi6« a}ª\ssf] $) jif{ -!(%^-!((^_Æ,

–  g]kfn /fi6« a}ª\s, @)@) æcfly{s jif{ @)!*÷!( sf] jflif{s k|ltj]bgÆ,

–  g]kfn lwtf]kq af]8{, @)!& æg]kfn lwtf]kq af]8{sf] @% jif{ -!((#-@)!&_Æ,

–  g]kfn lwtf]kq af]8{, @)@! æcfly{s jif{ @)@)÷@! sf] jflif{s k|ltj]bgÆ,
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–  sd{rf/L ;~ro sf]if, @)!(, æsf]if %* cf}+ jflif{s ljz]kf+s @)!( c+s *^Æ,

– /fli6«o of]hgf cfof]u, @)!(, ækGw|f}+ of]hgf -cfly{s jif{ @)!( .@)– @)@# .@$_Æ,

–  Gf]kfn lwtf]kq af]8{, @)@! ærf/ jlif{o /0fgLlts of]hgf -@)@) .@!–@)@# .@$_Æ .

  



 aLdf ;dfrf/ / ljrf/ www.nib.gov.np

ljz]iffª\s, @)&(%$ cf}+

ljz]iffª\s @)&(

ljz]iffª\s, @)&(%$ cf}+

ljz]iffª\s @)&(

;fj{hlgs ;]jf k|jfxdf ;"rgf k|ljlwsf] pkof]u

lzj/fh ;'9fO{+
pk;lrj,
g]kfn ;/sf/

k[i7e"ld

;"rgf k|ljlwsf] b|"t ljsf;n] ljZjJofkLs/0fsf] cjwf/0ffnfO{ an k'¥ofPsf] 5 . ;+;f/nfO{ Pp6f 
;fgf] ufpFdf ¿kfGt/0f ul/lbPsf] 5 . lghLIf]qn] h'g ultdf ;"rgf k|ljlwnfO{ cfTd;ft u/L pkof]u 
u¥of], ;/sf/L If]qn] ToxL ultdf pkof]u ug{ ;s]sf] 5}g . ;"rgf k|ljlwdf cfPsf] tLa| ljsf;n] dfgj 
hLjgdf cfd"n kl/jt{g NofPsf] 5 . cGo d'n'ssf] t'ngfdf ;':t ultn] eP klg kl5Nnf] ;dodf 
g]kfndf ;"rgf k|ljlwsf] If]qdf pNn]Vo k|ult b]Vg yflnPsf] 5 . ljZjahf/df ;"rgf k|ljlw If]qdf 
eO/x]sf gofF gofF cfljisf/nfO{ g]kfnn] cfTd;ft ug{ ;Sg' dxTjk"0f{ pknAwL xf] . g]kfndf ;"rgf k|ljlw 
If]qnfO{ dof{lbt, Joj;flos, ;Ifd / ;an 9ª\uaf6 ljsf; ug{'kg]{ ePsf] 5 .

lj=;+= @)%) ;fndf ds{G6fOn sDkgLn] g]kfndf klxnf]k6s OG6/g]6 ;]jf ;'? u/]sf] xf] . To;otf 
g]kfndf ;"rgf k|ljlwsf] ljsf;n] Jofks ult lnPsf] 5 . lgs} l9nf] dfq Od]n OG6/g]6 ;]jf z'¿ ePsf] 
xfd|f] d'n'ssf] ;"rgf tyf ;~rf/ If]qn] dxTjk"0f{ pknAwL xfl;n ul/;s]sf] 5 . sl/a *# k|ltzt 
g]kfnL gful/s OG6/g]6 ;]jfsf] kx'Frdf /x]sf 5g\ . g]kfnL hgtfnfO{ ;"rgf k|ljlw ;DaGwL ljZjJofkL 
ljsf; Pjd\ pknAwL cg'¿ksf] ;]jf k'¥ofpFb} cfly{s ljsf;sf ;du| kIfdf ;"rgf k|ljlwsf] k|of]u 
a9fpg ;"rgf k|ljlw ;DaGwL 1fg, ;Lk, Ifdtf ljsf; u/L ;'zf;g sfod ug{' / cy{tGqsf] dxTjk'0f{ 
lx:;fsf] ¿kdf ljsf; ug{' cfhsf] cfjZostf ePsf] 5 . 

;"rgf k|ljlwsf] ljsf;qmd

7'N7"nf sDKo'6/b]lv ldgL Nofk6k;Ddsf] ofqfdf ;"rgf tyf k|ljlwsf If]qn] ljleGg ;kmntf xft 
kf/]sf] 5 . Nofk6k, l8lh6n Sofd]/f, ;L;L6LeL Sofd]/f, km\ofS; d]l;g, kmf]6f]skL d]l;g, :Sofg/, 
OG6/g]6, /]l8of], 6]lnlehg cflb ;~rf/ ;fwgsf] k|of]un] dflg;sf] b}lgs hLjg ;xh agfOlbPsf] 5 . 
df]afOn kmf]gdf ePsf] ljsf; / kl/jt{gnfO{ ;"rgf k|ljlw If]qdf ePsf] cfd"n kl/jt{g dfGg ;lsG5 . 
af/kmf]gaf6 z'¿ePsf] df]afOn ofqf :df6{ kmf]g;Dd cfOk'u]sf] 5 .
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:df6{kmf]gnfO{ klg ;do;fk]If t'Nofpg] qmd hf/L 5 . df]afOndf k|of]u ePsf] k|ljlw / To;df 
lelqPsf gofF gofF cfofdn] k'/fgf, 7"nf / eb\bf lsl;dsf pks/0fnfO{ lj:yflkt ul/lbPsf] 5 . clxn] 
;+;f/ Pp6f xftdf cl8Psf] cj:yf 5 . o;n] df]afOnd} OG6/g]6 rnfpg]b]lv u|fdL0f If]q;Dd k|efj 
kf/]sf] 5 . ;"rgf k|ljlwdf g]kfnLsf] kx'Fr ljsl;t d'n'ss} xf/fxf/Ldf k'lu;s]sf] 5 . 

dxTj

;"rgf k|ljlwn] ;fj{hlgs ;]jf k|jfxsf ljleGg cfofddf dxTjk'0f{ 6]jf k'¥ofO/x]sf] 5 . s]xL bzs 
cl3;Dd k|foM c;+ej Pjd\ ljnfl;tf 7flgPsf ;fwg / k|ljlw clxn] clgjfo{ ;]jfsf ¿kdf k|of]udf 
cfO/x]sf 5g\ .;fj{hlgs ;]jf k|jfxsf] k/Dk/fut 9/f{nfO{ ;/n, l56f]5l/tf] / ldtJooL dfq agfPsf] 5}g 
cfw'lgs klg agfPsf] 5 .

Unf]an len]h M  ;"rgf k|ljlwsf] tLa| ljsf;n] h;/L ;+;f/nfO{ ;fgf] ufpFdf ¿kfGt/0f u/]sf] 5 
To;/L g} xfd|f] b]zsf] ljs6 ef}uf]lns b"/LnfO{ sd ul/lbPsf] 5 . 

;+rf/df zL3|tf M  k|ljlwsf] k|of]udfkm{t l56f] 5l/tf]¿kdf ;"rgf cfbfgk|bfg ug{ ;lsg] ePsf] 5 . 
;"rgfnfO{ 1fg / zlQmsf ¿'kdf lng] x'gfn] k|ljlwsf] pkof]un] 1fg cfh{gsf] bfo/fnfO{ a9fpFb} zL3|tf 
/ ljZj;gLotf klg a9fPsf] 5 . xftxltof/df cfwfl/t zlQmsf] k/Dk/fut kl/efiffnfO{ ;"rgf g} zlQm 
xf] eGg] gofF wf/0ff :yflkt ePsf] 5 .

cfw'lgsLs/0f M   b]zsf] u|fdL0f e]udf klg cfw'lgs ;"rgf k|ljlwsf] k|of]u a9\bf] 5 . clxn] ufpFdf 
a:g] u|fdL0f dlxnf vf8Ldf a;]/ kl;gf aufO/x]sf cfkm\gf >Ldfg;Fu lel8of]dfkm{t s'/f ul5{g . ljs6 
ufpFdf a:g] a[4 cfdf ljb]zdf /x]sf cfkm\gf 5f]/f5f]/L;Fu lel8of] Rof6df ;D´gf ;fl6/x]sL x'l|5g . 

O{ a}+lsª\u ;]jf M ;"rgf k|ljlwsf] ljsf;n] kl5Nnf] ;do g]kfndf df]afOn a}+lsª\un] klg k|fyldstf 
kfPsf] 5 . g]kfnsf a}ª\s tyf ljQLo ;+:yfn] df]afOn a}+lsª, O{ a}+lsª\u h:tf ;]jf cf/De ul/;s]sf 
5g\ . df]afOn a}+lsª\usf] pTs[i6 pbfx/0fsf ¿kdf O{ ;]jfnfO{ lng ;lsG5 . a}ª\sn] a}ª\sdf k};f 
k7fpgb]lv df]afOn l/rfh{ tyf ljleGg ;]jfsf k};f ltg{ klg O{ ;]jf k|of]u x'Fb} cfPsf] 5 . gful/sn] 
lng] ljleGg ;]jfx/¿ h:t} kfgL, aQL, 6]lnkmf]g, O06/g]6 ;]jf, afnaflnsfsf] k7gkf7g z'Ns, ;/sf/nfO{ 
ltg{'kg]{ s/ jfktsf] /sd O a}lsª\u dfkm{t e'Stfg ug{ ;lsg] ePsf] 5 .

O{ lzIff  ;"rgf k|ljlw lzIffsf] ljsf; g]kfndf a9\bf] qmddf 5 . ljutdf sDKo'6/ rnfpg l;sfpg] 
6«]lgª ;]G6/af6 z'¿ ePsf] ;"rgf k|ljlw lzIffn] clxn] ljZjljBfno;Dd k'u]sf] 5 . cfO{6L ljifo cWofkg 
u/fpg] ljBfnosf] ;ª\Vof g} b'O{ bh{geGbf a9L 5 eg] xhf/f}+sf] ;Vofdf cfO{6L cWoog ug]{ ljBfyL{ 5g\ . 
g]kfnd} cWoog u/]/ ;"rgf kljlw If]qdf pTs[i6 sfd u/L ljZjdf gfd / bfd sdfpg ;Sg] hgzlQm 
klg oxLF pTkfbg ePsf] 5 . Pp6f df]afOn PK; lgdf{0fdf s/f]8 vr{ ug]{ k|rng ljsf; eO;s]sf] 5 . 
o;sf] pTs[i6 pbfx/0f O{ ;]jf xf] . g]kfnLn] cGt/f{li6«o:t/sf sDKo'6/ ;km\6j]o/sf] lgdf{0f ug{ ;Sg' klg 
g]kfnsf] nflu 7"nf] pknAwL xf] . OG6/g]6sf] k|of]u u/L cWoog cWofkgsf] sfo{ tLa| ¿kdf eO/x]sf] 5 . 
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sf]lj8 !( ;ª\qm0fsf ;dodf t cWoog cWofkgsf] nflu OG6/g]6 k|ljlw afWosf/L dfWod g} aGof] .

6]lnd]l8l;g M :jf:Yo ;]jf lng lbgsf nflu ;"rgf k|ljlwsf] k|of]u lbgfg'lbg a9\b} uO/x]sf] 5 . 
:jf:Yo kl/If0fsf nflu l6s6 lngb]lv :jf:Yo k/LIf0f, To;sf] l/kf]6{ / ;]jg ug{'kg]{ cf}iflw ;d]tsf] ;]jf 
cgnfOg dfkm{t k|fKt eO;s]sf] 5 . :jb]zleq dfq xf]Og, jfXo b]zsf lrlsT;ssf] ljif]z1 ;]jf ;d]t 
;"rgf k|ljlwsf dfWodsf] k|of]u u/L lng] ul/G5 . g]kfnsf ljs6 ufpFdf :yfkgf ePsf u|fdL0f ;"rgf 
s]Gb|dfkm{t 6]lnd]l8l;gsf] ;]jf pkof]u ug]{sf] ;+Vof ;d]t x/]s lbg a9\b} uO/x]sf] 5 .

k|lt:kwf{ Pjd u'0f:t/ a[l4 M  b"/;~rf/ If]q|df a9\bf] k|lt:kwf{n] gjLg / cTofw'lgs 
k|ljlwo'Qm b"/;~rf/ ;]jf ;]jfu|fxLn] k|of]u ug{ kfPsf 5g\ . h'g 9ª\uaf6 ;ª\VofTds¿kdf b"/;~rf/ ;]jf 
k|bfossf a[l4 ePsf] 5, o;n] u'0f:t/Lo ;]jf lj:tf/sf nflu klg ;xof]u k'u]sf] 5 . 7"nf] ;ª\Vofdf 
;]jfk|bfos sDkgLx¿sf] k|j]zn] ;"rgf tyf k|ljlwdf cfd ;]jfu|fxLsf] kx'FrnfO{ ;xh agfPsf] 5 .

6]lnkmf]g ;]jf / df]afOn OG6/g]6 ;]jf b]zel/ lj:tf/ eO;s]sf] 5 . oxL s|ddf g]kfn 6]lnsdn] 
z'¿u/]sf] rf}yf] k':tfsf] df]afOn OG6/g]6 ;]jf kmf]/hL Kn; g]kfnsf] ;"rgf k|ljlw If]q|df ePsf] 7"nf] 
pknl|w xf] . kmf]/hL ;]jfnfO{ g]kfn 6]lnsdn] b]z}e/ lj:tf/ ub}{5 . o;sf] lj:tf/n] df]afOn OG6/g]6 
;]jfdf c´ k|efjsf/L x'g]5 . g]kfnsf] cfkm\g} :of6nfO6 cGtl/Sifdf k7fpg] of]hgf 5 . 

;/sf/L ;]jfdf a9\bf] k|of]u M  ;fj{hlgs ;]jf lng] clwsfFz ;]jfu|fxLx¿ ;]jf k|fKt ug{ OG6/g]6 jf 
;"rgf k|ljlwd} e/kg{ yfn]sf 5f\ . h:t}, k~hLs/0fsf] sfo{ -hGd, ljjfx, ;DaGw ljR5]b, a;fO{+;/fO{, d'To' 
btf{_, k'ln; l/kf]6{ lng, pBf]uwGbf, k]zf, Joj;fo, kmd{ btf{ gjLs/0f ug{, ;xsf/Lsf] lgodg ;DaGwL 
sfo{ ug{, ;jf/L rfns cg'dltkqsf] kmf/d eg{, j}b]lzs /f]huf/Lsf nflu >d Ohfht hf/L ug{, /fli6«o 
kl/rokqPjd kf;kf]6{sf nflu cfj]bg lbg, lghfdtL sd{rf/Lsf] ;¿jfsf nflu cfj]bg eg{ / gS;f 
kf;;DaGwL ;Dk"0f{ hfgsf/L lng cgnfOgdfkm{t g} ;lsG5 . 

:df6{ l;6L M  ;/sf/n] b]zsf ljleGg ;x/nfO{ ;"rgf k|ljlwdf cfwfl/t :df6{ l;6Lsf ¿kdf ljsf; 
ug]{ of]hgf cl3 ;f/]sf] 5 . :df6{ l;6L eGgfn] zx/Ls/0fdf ;"rgf k|ljlwsf] k|of]u ug{' xf] . ;/sf/, 
hgtf, cfjfudg, cfly{s cj:yf nufot If]qdf ;"rgf k|ljlwnfO{ k|of]udf Nofpg ;s]df zx/x¿ :df6{ 
l;6L aGg ;S5g\ . b]z ljsf;sf] d]¿b08 dflgg] ;"rgf k|ljlw ljsf;df ;/sf/n] nufgL a9fpFb} n}hfg' 
cfhsf] cfjZostf xf] .

cj;/ tyf ;+efjgf

d'n'sleq ljBdfg ;"rgf k|ljlwsf] ljsf; / pkof]ud}qL jftfj/0fsf cltl/Qm ljZjJofkLs/0fsf]
Jofkstf / cfd g]kfnLx¿ o;af6 c5'tf] /xg} g;Sg] u/L @! cf}+ ztfAbLsf] cfw'lgs ;"rgf k|ljlwsf]
;+hfndf cfj4 eO;s]sf sf/0f ;fj{hlgs ;]jf k|jfx nfufot g]kfndf ;"rgf k|ljlwsf] Hofb} /fd|f] cj;/
5, ;+efjgf 5 / 7"nf] dxTj 5 .g ]kfndf ;"rgf k|ljlwsf] ;Gbe{df lgDgfg';f/ cj;/ / ;+efjgfx¿ 
b]lvG5g\M
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– alnof] sfg"gL k|fjwfg, ;+ljwfg d} ;"rgfsf] xssf] k|Tofe"lt ul/Psf] 5,

– l8lh6n g]kfnsf] cjwf/0ffn] dxTj kfpg',

– ;/sf/L / lghL b'j} If]qsf] nufgL a9\b} hfg",

– lzIff, :jf:Yo nufotsf cfwf/e"t ;fj{hlgs ;]jfsf If]qsf] ljsf;df ;"rgf k|ljlwsf] k|of]u a9\b} 
hfg',

– o'jfx¿sf] cfsif{0f a9\b} hfg',

– cfly{s ;d[l4sf ;Djfxssf ¿kdf :jLsfl/g',

– ;"rgf k|ljlwdf cfwfl/t ;fj{hlgs ;]jfk|lt gful/ssf] cfsif{0f a9\g',

– ;fj{hlgs ;]jf k|jfxsf] nfutdf -;do, >d, k};f_ sdL cfpg',

– l8lh6n ;fIf/tfdf a[[l4 x'Fb} hfg',

– gjLgtd cfljisf/sf] ljsf; x'g',

– ;du| cfd ;~rf/sf If]qdf ;"rgf k|ljlwsf] k|of]u a9\b} hfg',

– l8lh6n g]kfn km|]djs{ th{'df x'g .

/fli6«o nIo Pjd\ p2]Zo

g]kfn ;/sf/n] ;"rgf k|ljlwsf] ljsf;, lj:tf/ u/L pkof]udf Jofkstf NofO{ d'n'snfO{ “;"rgf 
k|ljlwo'Qm /fi6«” agfpg] ;f]r /fv]sf] 5 . o:tf] ;f]+rnfO{ ;"rgf k|ljlwdf ;a} gful/ssf] kx'Fr tyf 
pRrtd k|of]u ;'lglZrt u/L cfd gful/ssf] hLjg:t/df u'0ffTds kl/jt{g Nofpg nIo / ;a}
gful/sdf ;"rgf k|ljlwsf] ;xh kx'Fr tyf pkof]u lj:tf/ ug]{, ;"rgf k|ljlwsf] ;]jfnfO{ ;j{;'ne, e/kbf]{ 
/ u'0f:t/Lo agfpg', ;"rgf k|ljlwdf cfwfl/t pBf]usf] ljsf; u/L /f]huf/L a[l4 ug]{ p2]Zo sfof{Gjog 
dfkm{t k"/f ug]{ of]hgf to u/]sf] 5 .

;d:of / r'gf}ltx¿

dfly pNn]lvt ;+efjgf / cj;/sf afah'b ljleGg ;d:of / r'gf}tLx¿ klg ljBdfg 5g\ . ;d:of / 
r"gf}tLx¿sf] klxrfg Pjd\ cfTd;ft / cg"e'lt u/L ;dfwfg ug]{ k|of; gu/]df lglb{i6 ;f]+r, nIof Pjd\ 
p2]Zo xfl;n x'g ;Sb}g . g]kfnsf] ;Gbe{df ;"rgf k|ljlwsf] ljsf;, k|j4{g / pkof]udf tn pNn]lvt 
nufotsf ljleGg gLltut, ;+/rgfut, ;+:yfut, dgf]j[lQut ;d:ofx¿  / r"gf}tLx¿ /x]sf 5g\ .
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;d:ofx¿

– ljB'tLo k'jf{wf/sf] sdL ;d]tsf sf/0f c´} klg ;"rgf k|ljlwsf] k|of]udf ;a} gful/ssf] kx'Fr k'Ug 
g;s]sf] cj:yf 5, 

– ;"rgf k|ljlwsf] ljsf; / ;fOa/ ;'/Iffsf nflu kof{Kt ;+/rgfut Joj:yfsf] sdL, 

– ;fj{hlgs ;]jf k|jfxdf ;"rgf k|ljlwsf] k|of]u Jofks x'g ;s]sf] 5}g, Hofb} Go"g ;ª\Vofsf 
;]jfu|fxLn] dfq o;sf] k|of]u u/]sf 5g\, 

– ;+;f/df g} ;"rgf cfbfg k|bfgsf] klxnf] dfWofdsf ¿kdf /x]sf] x'nfs ;]jfnfO{ ljljwLs/0f Pjd\ 
cfw'lgsLs/0f ug{ g;Sg', 

– ;"rgf k|ljlw ;Da4 pb\of]u Jojl:yt gx'g' .

r'gf}tLx¿

– ;fdflhs ;+hfnsf] b'¿kof]u /f]Sg] M l8lh6n ;fIf/tfsf] sdL cyf{t Go"g 1fgsf sf/0f o;sf] 
pkof]ueGbf b'¿kof]u a9L eO/x]sf] b]lvG5, o;nfO{ ;xL 9+un] dfq pkof]u ug]{ r"gf}tL 5,

– nufgLsf] cefjsf sf/0f gljgtd k|ljlw / cfljisf/sf] If]q|df ck]l|ift pknl|w xfl;n x'g ;s]sf] 
5}g, ;do;fk]Sif ljsf;, lj:tf/ / pkof]u ug]{ r'gf}tL 5, 

– ;"rgf k|ljlwsf] b"¿kof]u u/L x'g] ;fOa/ ck/fw lgoGq0f ug]{ r'gf}tL 5, 

– ;"rgf k|ljlw ;Da4 pBf]usf] ;]jfsf] Jofkstf / u'0f:t/Lo Ifdtf a9fO{ ;du|df k|lt:kwf{Tds 
Ifdtfsf] k|j4{g ug]{, 

– ;+/rgfut k'jf{wf/df nufgL a9fpg] / o;sf] ljsf; ug]{ .

;d:of ;dfwfgsf pkfox¿

– d'n'snfO{ ;"rgf k|ljlwo'Qm /fi6« agfpg] /fli6«o ;f]+r k"/f ug{ g]kfn ;/sf/åf/f cfkm}n] th{'df 
u/]sf] l8lh6n g]kfn k|m]djs{sf] k|efjsf/L 9+uaf6 sfof{Gjog ug{' k5{ . ;"rgf k|ljlw b|"t ljsf; 
eO/x]sf] If]q ePsf]n] ljZjJofkL¿kdf eO/x]sf] o; If]qsf] ljsf;sf] ult;Fu tfbfTDotf sfod x'g] 
u/L k|m]djs{sf] kl/dfh{g Pjd\ ;'wf/ / sfof{Gjogdf tbf¿stf b]vfpg' kb{5 .

– ;/sf/L lgsfox¿sf] ;+:yfut / sd{rf/Lsf] Ifdtf clej[l4 u/L ;"rgf k|ljwLd}ql ;f]rsf] ljsf; 
ug{' k5{ . tbg'¿ksf lgod / sfo{ljwL tyf lgb]{lzsf agfO{ sfo{ ;Dkfbg k|s[ofnfO{ ;xh agfOg' 
kb{5 .
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– cfd ;]jfu|fxLnfO{ ;"rgf k|ljlwsf] k|of]udf kx'Fr a9fpg cf}krfl/s jf cgf}krfl/s dfWofdaf6 
l8lh6n lzIff Pjd\ ;fIf/tfnfO{ Jofks agfOg' kb{5 . k|ljlwsf] k|of]u ubf{ ;do, >d/ nfut 
Go"gLs/0fdf Wofg k'of{pg' kb{5 . 

cfd gful/s hf] sltko ;]jf ;fj{hlgs Pjd\ ;/sf/L lgsfoaf6 lnO/x]sf x'G5g\ eg] s]xL ;]jf 
lghLIf]qaf6 lnO/x]sf x'G5g\ . tyflk ;]jfu|fxL Pp6} x'g\, ;]jf k|jfx ;DaGwL kl5Nnf] cjwf/0ffn] ;fj{hlgs– 
lghL ;xsfo{nfO{ k|fyldstf lbPsf] ;Gbe{ tyf ;"rgf k|ljlwsf] k|s[lt cg';f/ g} leGg u/]/ glthf xfl;n 
ug{ c;+ej x'g] x'gfn] ;/sf/L / lghL b'a} If]qaf6 k|jfx x'g] ;]jfx¿nfO{ cgnfOg dfkm{t ug{' kb{5 .

l8lh6n g]kfn, ;"rgf dxfdfu{, 8f6f ;]G6/, OG6/g]6 PS;r]Gh ;]G6/, cfw'lgs k|ljlwdf cfwfl/t 
6]lnkmf]g, cgnfOg ;]jf / ljB''tLo e'StfgL -O k]d]G6 u]6 j]_ nufotsf cjwf/0ff / k|rlnt cEof;nfO{ 
k|efjsf/L agfpg cfjZos ;a} lsl;dsf ;fwg ;|f]t, ah]6 tyf u}/ah]6 ;fwg h:t} dfgj ;+;fwfg, 
gLlt, of]hgf Pjd sfg"gL Joj:yf, ;dGjo, lgoGq0f nfuotsf Joj:yfksLo cf}hf/sf] k|of]u u/L 
k|efjsf/L 9+uaf6 sfof{Gjog ul/g' kb{5 .

lgisif{

PSsfO;f}+ ztfAbLsf] dfgj ;Eotf / ;"rgf k|ljlwsf] If]qdf ePsf gjLgtd cfljisf/ Pjd\ ljsf; 
/ To;n] l;h{gf u/]sf] pkof]usf] t[i0ff d]6fpg ljBdfg cj;/ / ;+efjgfsf] k"0f{ pkf]u ub}{ df}h'bf 
;d:of / r'gf}tLsf] ;fdgf ug{ cGt/f{li6«o hutdf eO/x]sf] cEof; / k|of]u, cfd g]kfnLsf] rfxgf / 
cfjZostf cg'¿k /fHo cfkm}+n] th{'df u/]sf gLlt of]hgf, sfo{qmnfO{ ljj]sk"0f{ 9+uaf6 kof{Kt ;fwg 
;|f]tsf] Joj:yf u/L sfof{Gjogdf n}hfg ;s]df ck]lIft nIo Pjd\ p2] xfl;n eO{ o;af6 cfd g]kfnLn] 
nfe lng ;Sg]5g\ .
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nf]s ;]jf cfof]uM ;+ul7t ;+:yfsf] kbk"lt{ k|s[ofdf 
;+nUgtf

;"o{k|;fb ;fksf]6f
pk;lrj,
nf]s ;]jf cfof]u

kl/ro

;+3Lo zf;g k|0ffnLdf clwsf/sf] ljlgof]hg ;Fu;Fu} sfo{ut lhDd]jf/L klg x:tfGt/0f x'g] 
ub{5 . w]/} sfd Ps} 7fpFaf6 / w]/} 7fpFaf6 Pp6} sfd x'g' plrt gx'g] ePsf]n] /fHon] clwsf/nfO{ 
/fHosf] ljleGg cª\u / lgsfonfO{ ;'lDkPsf] x'G5 . Joj:yflksfn] sfg"g lgdf{0f ug]{, Gofofkflnsfn] 
Gofo;Dkfbg ug]{ / sfo{kflnsfn] sfg"gsf] sfof{Gjog / Joj:yfkg ;DaGwL sfo{ ug]{ x'Fbf zlQmsf] k[ySsLs/0f 
ePsf] kfOG5 . sfo{kflnsfn] sfg"gsf] sfof{Gjog ub}{ d"n'sL k|zf;g ;+rfng ug{ ljleGg Joj:yfksLo 
sfo{ ;d]t ub{5 . sfo{kflnsf cGtu{tsf s]xL ;+j]bgzLn sfo{ ;/sf/n] :j]R5frf/L 9+un] u/]df b]zdf 
lb3{sfn;Dd gs/fTds c;/ kg{ ;Sg] ePsfn] s]xL ljz]if k|jGw ug]{ ljZjJofkL dfGotf cg'¿k g]kfndf 
klg cEof; ePsf] 5 . h;sf] nflu ljQLo cg'zf;g kl/kfng u/fpg dxfn]vfk/LIfs, egf{ 5gf}6 ;DaG-
wL sfo{ lgikIf / ljZj;gLo u/fpg nf]s ;]jf cfof]u, cfjlws lgjf{rg hgk|]dL u/fpg lgjf{rg cfof]u, 
/fHosf] >f]t ;fwg ;xL kl/rfng Pjd\ kbLo lhDd]jf/Lsf] k"0f{¿kn] kfngfsf] k/LIf0f ug{ clVtof/ 
b'¿kof]u cg';Gwfg cfof]u ;fy} dfgj clwsf/ ;+/If0f tyf k|a{4gfy{ /fli6«o dfgj clwsf/ cfof]u cflb 
h:tf ;+:yf÷lgsfo :yfkgf eO{ g]kfndf ;+j}wflgs lgsfosf ¿kdf :yflkt ePsf 5g\ . o:tf lgsfo 
;/sf/sf k|lt:kwL{ ;+:yf geO{ ;/sf/n] ug{'kg]{ sfo{nfO{ ;xof]u / ;xsfo{ ug]{ ;/sf/sf cleGg c+u 
x'g . oL ;:yfx¿n] cf–cfˆgf] If]qflwsf/sf] s]xL st} eP /x]sf] ljs[ltx¿nfO{ Go"gLs/0f ub}{ ;/sf/nfO{ 
nf]slk|o agfpg, ;]jf k|jfx k|efjsf/L ug{ pNn]vgLo sfo{ ug]{ ub{5g\ .

lj=;+= @))* ciff9 ! df :yflkt nf]s ;]jf cfof]un] z'¿df lghfdtL ;]jfsf ljleGg kbx¿df 
:yfoL kbk"lt{ ug]{ k|d'v sfo{ ug{ u/]sf] ;Gbe{df g]kfnsf] jt{dfg ;+ljwfg ;Dd cfOk'Ubf cfof]u k|ltsf]
hgljZjf;n] ubf{ sfo{ If]qdf lj:tf/ x'b} cfof] . g]kfn ;/sf/sf] k"0f{ jf cf+lzs :jfldTj /x]sf ljleGg 
;+3 ;:yfx¿sf] :yfoL kbk"lt{sf] k|lqmofdf cfof]u clgjfo{¿kdf ;+nUg x'b} cfO/x]sf] 5 . k~rfotL 
Joj:yfdf klg cfof]usf] sfo{If]q lj:tf/ u/L ;+ul7t ;+:yfsf] kbk"lt{ k|lqmofdf cfof]u k|j]z u/]sf] lyof]
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eg] @)^# sf] ;+ljwfg kZrft P]lR5s ¿kdf / @)&@ sf] ;+ljwfg kZrft ;+ul7t ;+:yf / ;'/Iff lgsfosf]
lnlvt k/LIff cfof]usf] clgjfo{ ;+nUgtf ul/Psf] kfOG5 .

lghfdtL ;]jfsf] kbdf lgo'lQmsf nflu pko'Qm pDd]bjf/ 5gf}6 ug{ k/LIff ;+rfng ug]{ st{Josf]
;fy} g]kfnL ;]gf, g]kfn k|x/L ;z:q k|x/L an g]kfn / cGo ;+3Lo ;/sf/L ;]jfsf] kb tyf ;+ul7t 
;:yfsf kbdf kbk"lt{sf nflu lnlvt k/LIffdf ;+rfng ug]{ lhDd]jf/L cfof]unfO{ tf]lsPsf] 5 . h;n]
ubf{ cfof]usf] ljZj;tLotfnfO cem dha"t t'NofPsf] 5 . ;'/Iff lgsfox¿sf] ;]jfsf] kbdf j9'jf ubf{ 
canDag ug{'kg]{ ;fdfGo l;4fGtsf] ljifodf / s'g} ;+ul7t ;:yfsf] ;]jfsf] sd{rf/Lsf ;]jfsf zt{ ;DaG-
wL sfg"g / To:tf ;]jfsf kbdf a9'jf jf ljefuLo sf/jfxL ubf{ ckgfpg' kg]{ ;fdfGo l;4fGtsf] ljifodf 
k/fdz{ lbg] sfd klg cfof]usf] sfo{ If]qleq kb{5 . g]kfnsf ljleGg ;fj{hlgs ;+ul7t ;+:yfaf6 x'g]
u/]sf] sdL sdhf]/L, clgoldttf, gftfjfb, s[kfjfb, eg;'g cflbnfO{ lg/fs/0f ug{ jt{dfg ;+ljwfgn]
;+ul7t ;+:yfsf] kbk"lt{ k|s[of cfof]usf] ;+nUgtf clgjfo{ u/]sf] :ki6 x'G5 .

cfof]usf] ;xeflutfdf k/LIff x'g] ePsf] sf/0fn] of]Uotfqmddf ljZjf; /fvL cWoog/t ;j} g]kfnL 
gful/snfO{ :yfoL ;]jfdf k|j]z ug{ cem a9L ;xh / e/f];fk"0f{ jftfj/0f ePsf] cfefif x'G5 . o; n]vdf 
cfof]usf] ;+ul7t ;+:yftkm{sf] kbk"lt{df s] slt / s;/L ;xeflutf /xg] ub{5 eGg] ljifodf k|sfz kfg]{ 
k|of; ul/Psf] 5 .

cfof]un] cjnDag u/]sf l;4fGtx¿ 

cfof]usf] sfo{nfO{ s]xL lglZrt l;4fGtsf] cfwf/df jfFlwPsf] x'G5 . h;n] tL sfo{nfO{ a9L 
ljZj;gLo, lgikIf, Jojxfl/s / k|efjsf/L ug{ u/fpg dxTjk"0f{ e"ldsf v]ln/x]sf x'G5g\ . tL l;4fGtx¿ M

– of]Uotfsf] l;4fGt, 

– lgikIftfsf] l;4fGt, 

– :jR5tfsf] l;4fGt,

– ;dfg cj;/sf] l;4fGt, 

– ;dfj]lztfsf] l;4fGt, 

– låcGwsf] l;4fGt 

– kl/ro z'Gotfsf] l;4fGt

– c;+nUgtfsf] l;4fGt

– uf]kgLotfsf] l;4fGt 
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cfof]usf] sfo{;Dkfbg k|lqmof,  sfo{k|jfx

cfof]un] lghfdtL ;]jfsf] kbdf pko'Qmtfsf] k/LIf0f ug{ b/vf:t cfXjfgb]lv g} of]Uo pDd]bjf/
lgo'lQmsf nflu ;DalGwt dfu ug]{ lgsfo ;dIf l;kmfl/z ug]{;Ddsf] ub{5 eg] ;'/Iff lgsfo / ;+ul7t 
;+:yfsf ljleGg kbx¿df pko'Qm pDd]bjf/ 5gf}6 ug{ lnlvt k/LIff ;+rfngdf dfq k|ToI ¿kdf ;+nUg 
x'G5 . o;/L cfof]u ;+ul7t ;:yfx¿sf] sfo{ ubf{ b]xfo cg';f/sf] sfo{k|s[ofsf ;xefuL x'G5 .

!_ kbk"lt{ ;DaGwdf jflif{s sfo{ tflnsf lgdf{0f ug]{ .

@_ ;+ul7t ;:yfnfO{ kbk"lt{sf nflu lj1fkg k|sfzg ug{ ;xdtL÷ :jLs[tL lbg] t/ ;+ul7t 
;:yfx¿n] cf–cfˆg} ;+oGqaf6 b/vf:t ;+sng ug]{  / Jojl:yt ug{' kb{5 .

#_ ;+ul7t ;+:yfsf] lj1flkt kbsf nflu cfof]un] tf]lsPsf] ldltdf cfof]un]g} lnlvt k/LIff 
;+rfng ug]{ .

$_ pQ/k':tLsfdf k|yd / låtLo ;f+s]tLs/0f -Coding_ ug]{ .

%_ pQ/k'l:tsf k/LIf0f u/fpg] .

^_ lnlvt k/LIff pt{\tL0ff{Í k|fKt ug]{ pd]bjf/x¿sf] bf];|f] sf]8sf] cfwf/df glthf tof/L ug]{ .

&_ bf];|f] sf]8nfO{ lj;f+s]tLsLs/0f -Decoding_ u/L k|yd sf]8sf] cfwf/df pd]åf/x¿sf] a}olQms 
ljj/0f kQf nufpg] .

*_ lnlvt k/LIff glthf k|sfzg ug]{ / ;DalGwt ;:yfdf glthf k|]lift ug]{ .

(_ ;DalGwt ;+u7Lt ;:yfn]  k|of]ufTds k/LIff÷sDKo'6/ ;Lk k/LIf0f ;+rfng ug]{ .

!)_ ;DalGwt ;+u7Lt ;:yfn] ;+rfng ug]{ u/L k|:t'tLs/0f, ;fd"lxs 5nkmn, cGtjf{tf{ tyf 
l;kmfl/z ;+rfng ug]{ / ;kmn pd]åf/nfO{ l;kmfl/; ug]{ .

!!_ cfof]un] k/LIff ;+rfngdf k|ToIf ;+nUg x'g] / ;f] afx]s cGo sfo{df kbk"lt{ ;ldltdf cfof]usf]
tkm{af6 k|ltlglw vl6g] Joj:yf /x]sf] .
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;|f]t M nf]s ;]jf cfof]usf] ^@ cf} aflif{s k|ltj]bg @)&* sf] k]h g+=(

;+ul7t ;+:yfsf] kbk"lt{ k|s[ofdf cfof]usf] ;+nUgtf

cfof]usf] sfdnfO{ Jojl:yt ug{ ljleGg sfg"gL cfwf/sf] Joj:yf ul/Psf] 5 . o:tf sfg"gx¿ 
;d;fdlos ¿kdf k/Ldfh{g x'g] qmd rln/xG5 . ;+ul7t ;+:yfsf] tkm{sf] xsdf lnlvt k/LIffsf] glthf 
k|sfzg ;Ddsf] sfo{df dfq cfof]usf] k|ToIf¿kdf ;xeflutf /x]sf] x'G5 . k|Tofof]hg gePsf ljifodf 
cfof]usf] tkm{af6 ;+ul7t ;+:yfsf] kbk"lt{df d'Vo u/L lnlvt k/LIff / a9'jf k|s[of u/L b'O{ k|sf/n] ;+nUg 
/xg] u/]sf] 5 . k"lt{ ug{'kg]{ kb dWo] ;+DalGwt ;:yfsf] ljBdfg sfg"g tyf k|rlnt ljlw kb\atL cg';f/ 
v'nf, cfGtl/s k|lt:kwf{ Pjd\ j9'jfaf6 k"lt{ u/Lg] kb ;+Vofsf] k|ltzt lgwf{/0fsf] cfwf/df lj1fkg 
ug{ ;xdlt k|bfg ug]{, lnlvt k/LIff ;+rfng ug]{b]lv lnlvt k/LIffsf] glthf k|sfzg ug]{;Ddsf sfo{ 
cfof]un] ub{5 / cGtjf{tf{ / k|of]ufTds k/LIff nufotsf sfo{sf] nflu ;DalGwt ;+ul7t ;+:yfsf] kbk"lt{ 
;ldltaf6 sfo{;Dkfbg x'g] ub{5 . pQm ;ldltdf cfof]usf] tkm{af6 sDtLdf /fhkqf+lst låtLo >]0fLsf] 
pk;lrj ;/xsf] ! hgf k|ltlglw tf]s]/ k7fpg] ub{5 . kbk"lt{ ;ldltdf cfof]usf] k|ltlgwLn] cfof]usf 
k|lrnt sfg"g, k4tL / k|0ffnLsf] cEof; u/fpg] ub{5 . ;+:yfsf] kbk"lt{ ;DalGw sfg"gsf] k/Lw leq 
/xL a9'jf ;DaGwL sfo{, k|of]ufTds kl/Iff ;+rfng ug]{ sDKo'6/ ;Lk kl/If0f tyf cGtjftf{ ;+nUgtf 
x'g] / clGtd of]Uotf qmdsf] cfwf/df pDd]bjf/x¿nfO{ lgo'lQmsf] nflu l;kmfl/; ug]{ sfo{df cfof]usf] 
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k|ltlglwsf] clgjfo{ ;xeflutf x'g] x'bf egf{ 5gf}6 k|s[of lgikIf / ljZj;gLo x'g] ub{5 . To;}n] cfof]u 
k|lt hgljZjf; a9\g yk d2t k'u]sf] cfd a'emfO{ /x]sf] 5 . ;+ul7t ;:yfk|lt kbk"lt{ k|s[ofdf cfpg] 
u'gf;f] tyf nufpg] u/]sf cf/f]kdf ef/L ¿kn] s6f}tL x'b} uPsf] cfefif 5 . kbk"lt{sf] sfo{nfO{ lnlvt 
k/LIff / a9'jfaf6 u/L b'j} k|sf/sf sfo{df cfof]u / cfof]usf k|ltlgwLsf] ;+nUgtf x'g] ub{5 . pQm 
;+nUgtfdf cfof]usf] k|ltlglwsf] e'dLsfnfO{ b]xfo cg';f/ pNn]v ug{ ;lsG5 .

s_ lnlvt k/LIff x'g] kbtkm{

kbk"lt{ x'g'kg]{ kb, ;]jf ;d"x, z}lIfs of]Uotf, kf7\oqmd, k|ltzt lgwf{/0f h:tf ljifodf Plsg u/L 
kbk"lt{ ;ldltaf6 :jLs[tL u/L cfof]udf ;xdtLsf nflu k7fpg] sfo{nfO k|f/lDes sfo{sf] ¿kdf lnOG5 . 
;DalGwt ;+u7Lt ;+:yfaf6 :jLs[ltsf nflu k|fKt ePsf kbx¿df ;dfj]zLs/0fsf] l;4fGt adf]lhd kb 
;+Vof jfF8kmf8 ug]{ tyf gldn]sf kbx¿df ;'wf/ ug{ nufpg] sfddf cfof]un] ub{5 / cfjZostf / 
cf}lrTosf cfwf/df ;xhLs/0f ;d]t ub{5 . cfof]usf] ;xdlt cg';f/sf kbx¿sf] jflif{s sfo{tflnsf 
adf]lhd lj1fkg k|sfzg ug]{ sfo{ ;DalGwt ;+:yfn] kbk"lt{ ;ldlt dfkm{t x'g] ub{5 .

lj1fkg k|sfzg ePsf kbx¿sf] b/vf:t ;+sng ug]{ tyf :jLs[t ug]{ sfo{ eg] ;DalGwt 
;+:yfn] cf–cfˆgf] ;+oGq k/Lrfng u/L ug]{ ub{5 . b/vf:t :jLs[t ePsf pDd]bjf/x¿sf] :jLs[t 
gfdfjnLsf] ljj/0f kbk"lt{  ;ldlt dfkm{t ;+ul7t ;:yfn] cfof]udf k7fpg] ub{5 . a9'jf tkm{ b/vf:t 
lbg]sf] pDd]bjf/sf] Joj:yfkg ;+ul7t ;+:yfn] kbk"lt{ ;ldltsf] lg0f{ofg';f/ ub{5 . 

nf]s ;]jf cfof]un] tf]lsPsf] ldltdf lnlvt k/LIff ;+rfng ug]{, pQ/k'l:tsfdf k|yd / lb\atLo 
;f+s]lts/0f -First and Second Coding_ ug]{, pQ/k'l:tsf k/LIf0f ug]{ u/fpg] P+j lnlvt glthf 
tof/L ug]{ tyf lj+;f+s]tLsLs/0fsf] sfo{kZrft lnlvt k/LIffsf] glthfsf] k|sfzg ug]{ tyf ;DalGwt 
;+:yfsf] kbk"lt{ ;ldltdf glthf k7fpg] sfo{ cfof]uaf6g} x'g] ub{5 .  kf7oqmddf tf]s]adf]lhdsf] 
9fFrf cg';f/sf] k|of]ufTds k/LIff tyf sDKo"6/ ;Lk k/LIf0f ;DaGwL sfo{ ;DalGwt ;+:yfsf] 
lgodfjnL÷ljlgodfjnLn] tf]s] adf]lhd kbk"lt{ ;ldltn] ;+ul7t ;+:yfdf g} jf cfjZostfg';f/ cfof]u 
kl/;/df klg ug]{ ub{5g\ .

cGtjf{tf{ j9L lgZkIftf xf]; egL cGtjf{tf{sf] d"Nof+sg cGtjf{tf{sf] c+s ef/sf] Go"gtd $) k|ltzt 
/ clwstd &) k|ltzt sf] ;Ldf leq /xL d"Nof+sg ug]{ Joj:yf /x]sf] 5 . k|of]ufTds tyf cGtjf{tf{ 
sfo{qmd ;dfKt ePkl5 dfq} l;kmfl/zsf] nflu clGtd of]Uotfqmd tof/ ubf{ cfof]uaf6 lnlvt k/LIffsf] 
k|fKtfÍ / l8sf]8 kmf/fd Nofpg] k2tL /x]sf] 5 . ;j} r/0fdf 5'§f5'§} k/LIffaf6 pDd]bjf/n] k|fKt u/]sf] 
c+snfO{ tt\ ;dodf lznaGbL u/L /fvLPsf]  vfdnfO{ kbk"lt{ ;ldltsf] /f]xj/df vf]nL of] r/0fdf c+snfO{ 
u0fgf u/L pRrtd c+s k|fKt ug]{ dWo]af6 of]Uotfqmd to ug]{ ul/G5 .

pDd]bjf/n] lnlvt 5gf}6 x'Fbf h'gh'g ;d"xsf] nflu plQ0f{ ePsf] xf] ;f]xL ;d"xdf lghsf] 
of]Uotfqmdsf] k/LIf0f ul/G5 . h:t} dw];L ;d"xsf] dlxnf v'nf, cflbjf;L÷hghftL, dw];L, ckf+ªsf] 



aLdf ;dfrf/ / ljrf/www.nib.gov.np

ljz]iffª\s, @)&(%$ cf}+

ljz]iffª\s @)&(

nflu lnlvt k/LIffdf 5gf}6 ePsf /lx5g\ eg] lghnfO{ klxnf] k|fyldstfdf v'nfsf] of]Uotfqmddf /fv]/ 
hfFrLG5 obL To;df ;kmn gePdf dfq} ;f] kl5sf] cGo ;d"xdf qmdzM of]Uotfqmddf ;xefuL u/fO{G5 . 
h'g ;d"xdf klxnf l;kmfl/; x'G5 ;f] kl5sf] ;d"xaf6 lghnfO{ :jt x6fpg] Joj:yf /x]sf] 5 . 

v_  a9'jf ;DaGwL sfo{sf] xsdf cfof]usf] e"ldsf

lj1fkg ePsf kbx¿dWo] a9'jf af6 kbk'lt{ x'g] u/L tf]lsPsf kbx¿sf] xsdf kbk"lt{ ;ldltn] 
;DalGwt ;:yfdfg} a9'jfsf ;DalGw sfo{x¿ ug]{ ub{5 . pDd]bjf/n] k]z u/]sf] j9'jf kmf/fd / ;DalGwt 
;+:yfsf] lgodfjnL÷lgb]{lzsf cg'¿k lgDg sfd kbk"lt{ ;ldltn] ;Dkfbg u/L a9'jf k|s[of 6'Ëf] nufpg] 
ub{5 . 

a9'jf sfo{df 5fgljg ug{'kg]{ ljifox¿M 

– ;DalGwt kbsf] lgo'lQmsf] ldlt .

– Go'gtd dflyNnf] z}lIfs of]Uotf ;DalGw ljj/0f cfjZostfg';f/ ;DalGwt ;]jf ;d"x;Fu ;DalGwt 
5÷5}g ¿h' ug]{ . ;fy} dflyNnf z}lIfs of]Uotf ;DalGwt ;]jf ;d"x;Fu ldNbf]h'Nbf] xf] xf]Og :ki6 
x'g'kg]{ .

– lgodfg';f/ d'Nof+sg ePsf] sfo{;Dkfbg d"Nof+sg kmf/fd ¿h' ug]{ . -cfjZos kg]{ ;j} jif{sf]_ .

– sfo{ ;Dkfbgsf] nflu ljleGg ef}uf]lns If]qsf] sfdsf] cg'ejsf] u0fgf -cfjZos x'g] kbx¿sf] 
dfq_ .

– ;DalGwt kbdf sfo{ cg'udg / h]i7tfsf] u0fgf .

– ;DalGwt ;+:yfaf6 s'g} s;'/df ljefuLo ;hfo kfP ÷gkfPsf] cj:yf -;hfo tf]lsPsf] cjlw leq 
a9'jf gx'g]_ .

– a9'jf b/vf:t kmf/fdsf] ljj/0f k/LIf0f ug]{

– gf]s/Laf6 lgnDag eP ÷gePsf] -lgnlDjt cjlwdf a9'jf x'g g;Sg]_ .

– ;]jf u0fgf gx'g] vfnsf] s'g} ljbf÷c;fwf/0f ljbf a;] ga;]sf] Plsg ug]{ . -;]jf u0fgf gx'g] 
ljbfsf] cjwL s§f ug]{_ .

– ;]jf lg/Gt/tf /x] g/x]sf] :ki6 x'g'kg]{ .

– d'2fdfldnf tyf kb;+Vof PsLg ug]{ ljifox¿ .

u0fgf x'g] ;j}sf] cfwf/df pRr c+s k|fKt ug]{ pDd]bjf/x¿nfO{ dfu;+Vof adf]lhd a9'jfsf] nflu 
l;kmfl/z ub{5 . o;/L a9'jf ePsf ljifodf lrQ ga'‰g] sd{rf/Ln] a9'jf ph'/L lbgsf] nflu ;DalGwt 
;+:yfsf] lgodfjnLdf tf]lso cg';f/sf] Dofb lbO{ ;"rgf ;d]t k|sfzg x'g] ub{5 . ph'/L gk/] lgo'lQmsf]
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nflu l;kmfl/z ug]{ / ph'/L k/] ph'/L ;'Gg] lgsfo÷af]8{÷kbflwsf/Laf6 lg0f{o eP adf]lhdsf sfd ug]{ 
sfo{ cfof]usf] k|ltlgwL ;lxtsf] kbk'tL{ ;ldltaf6 dfq} ;Dkfbg x'g] ub{5 .

pk;+xf/

nf]stflGqs zf;g k2tLdf tf]lsP cg';f/ ljeGg lgsfonfO{ :jfoQtf lbPsf] x'G5 . cGt/ 
;DalGwt d'2fx¿df ;dGjo / ;xsfo{sf] nflu klg cfjZos k|aGw x'g] ePsf]n] ;f] ljifo;Fu ;DalGwt 
lgsfosf] k/fdz{df sfd ug]{ k4tLsf] ljsf; x'b} uPsf] 5 . To;}n] kbk"lt{sf] nflu nfdf] cg'ej ;+ufn]sf] 
/ hgljZjf; ePsf]n] cfof]usf] If]qflwsf/ a9fPsf] x'g'kb{5 . ;+ul7t ;+:yfdf klg kbk'lt{ ;DaGwL /fd|f 
cEof;x¿ ePsf 5g\ . h:t} kbk"lt{ ;DaGwL sfd lgoldt ¿kdf k"j{dfg'dfg of]Uo agfpg cfly{s jif{ 
z'¿ x'g cufj} cfof]uaf6 x/]s ;+ul7t ;+:yfsf nflu kbk"lt{ ;DaGwL jflif{s sfo{tflnsf k|sflzt ul/ 
sfof{Gjog ub}{ cfPsf] 5 . 

;+ul7t ;+:yfx¿ ljrdf ljutdf kbk"lt{ ;DaGwL sfo{df ljljwtf /x]sf], s'g} ;+:yfn] Ps} jif{df 
b'O{ jf ;f] eGbf a9L k6s kbk"tL{ x'g] t/ s'g} ;+:yfx¿df #÷$ jif{df ! k6s klg kbk"lt{ gx'g] u/]sf] 
gld7f] cg'ejnfO{ lrb}{ Pp6} 9fFrfaf6 ;j} ;+3 ;+:yfdf kbk"lt{ k|s[of cuf8L a9\g /fd|f] sfo{sf] yfngLsf] 
ljut s'g} ;+3 ;+:yfsf] a9'jf tkm{sf] kbdf dfq} lgoldt¿kdf kbk'lt{ x'g] z}lIfs a]/f]huf/LnfO{ ;Daf]wg 
ug]{ v'Nnf tkm{sf] kbk'lt{ k|s[of cuf8L ga9\g] kl/kf6L /x]sf] 5 . cfof]un] ;+u7Lt ;+:yfsf sd{rf/Lsf] 
;]jfsf ;t{, a9'jf, ljefuLo sf/jfxL ;DaGwL ;fdfGo l;2fGt, @)&$ nfu' u/]sf] kbk"lt{ cem} Jojl:yt 
/fVg ;d;fdlos kl/jt{g u/L Ps¿ktf Nofpb} u/]sf] cj:yf 5 .

kbk"lt{df pRr Joj:yfksf] df]nflxhf / JolQmut :jfy{ sf/0fn] jf /fhgLlts x:tIf]kn] ubf{ 
;+u7gdf cfpg] ljrngnfO{ x6fpg ;+ul7t ;+:yfsf] lnlvt k/LIff cfof]unfO{ lhDdf lbPkl5 kbk'lt{ k|s[ofsf 
;DaGwdf clVtof/ b'¿kof]u cg';Gwfg cfof]un] kg]{ ph'/Ldf klg sdL cfPsf] 5 . kbk"lt{sf ljifonfO{ 
lnP/ x'g] d'2f dfldnfdf s6f}tL x'Fb} uPsf] kfOG5 Joj:yfkgnfO{ ljleGg lsl;dsf cf/f]k / u'gf;fx¿ nuf-
pg] u/]sf] s'/fx¿df klg 36\b} uPsf] dx;'z ePsf] 5 . ;fy} ;+u7Lt ;+:yfn] klg k|ltefjfg hgzlQmnfO{ 
cfsif{0f ug{', pko'Qm tl/sfn] kl/rfng u/L ;+u7gdf /f]sfO /fVg clwstd pknAwL xfl;n ug{' kb{5 . 
kbk'lt{sf nflu cfof]u/ ;+ul7t ;:yf Ps} /ysf b'O{ kfË|f x'g\ . To;}n] cfof]un] kbk"lt{ k|s[ofdf ;+u7Lt 
;+:yfnfO{ ldtJofoL lx;fjn] oyfzL3| sfo{;Dkfbg u/L glthf tf]lsPsf] ;dodf lbg] k4tLsf] ljsf; ug{' 
kb{5 . cfof]un] lghL ;+:yf;Fu k|lt:kwf{ u/L cfocfh{g u/L sdfO u/L ;+rfng x'g] lsl;dsf ;+u7Lt ;+:yf-
nfO{ ›'tdfu{ dfkm{t 5l/tf] tl/sfaf6 kbk"lt{ ug{ tkm{ ax; ug{ klg kb{5 .

;Gbe{ ;fdfu|L

!= g]kfnsf] ;+ljwfg, sfg"gL lstfa Joj:yf ;ldlt . 

@= nf]s ;]jf cfof]usf ljleGg jflif{s k|ltj]bg, nf]s;]jf cfof]u .
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g]kfndf ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg M 
Ps ;dLIff

8f= l8hg e§/fO{
pk;lrj,
/fli6«o ljkb\ hf]lvd Go"gLs/0f 
tyf Joj:yfkg k|flws/0f

!=  ljifo k|j]z

k|fs[lts k|sf]knfO{ xfdL /f]Sg ;Sb}gf} t/ dfgjLo wghgsf] Ifltsf ;Gbe{df o;sf] k|efjnfO{ 
Go"gLs/0f ug{ ;lsG5 eGg] cfwf/e"t dfGotfdf ljkb\ hf]lvd Go"gLs/0fsf] cjwf/0ff ljsf; ePsf] xf] . 
xfdL b}lgs h;f] ljleGg 36gf 3l6/x]sf] ;'G5f}, h;dWo] sltkoaf6 wghgsf] Iflt ePsf] x'G5 eg] 
sltkoaf6 dfgjLo hLjgdf s'g} c;/ kb}{g . To;}n] dfgjLo hLjgdf c;/ gkg]{ 36gf k|sf]k x'g eg] 
pQm k|sf]ksf 36gfn] dfgjLo hLjgdf c;/ kfof]{ / wghgsf] Iflt eof] eg] To;nfO{ ljkb\ elgG5 . 
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 . dxfdf/L, clgsfn, 89]nf], sL6 
jf ;"Id hLjf0f' cftÍ, kz' tyf r/fr'?ËLdf x'g] ˆn", KofG8flds ˆn", ;k{b+z, hgfj/ cftÍ, vfgL, xjfO{, 
;8s, hn jf cf}Bf]lus b'3{6gf, cfunfuL, ljiffQm UofF;, /;fog jf ljls/0f r'xfj6, UofF; ljikmf]6g, 
ljiffQm vfB ;]jg, jftfj/0fLo k|b"if0f, jg ljgfz jf ef}lts ;+/rgfsf] Iflt tyf k|sf]k p4f/ sfo{df 
x'g] b'3{6gf jf o:t} cGo u}/k|fs[lts k|sf]kaf6 pTkGg ljkb\nfO{ u}/ k|fs[lts ljkb\ elgG5 . To:t}, lxd-
kft, cl;gf, lxdklx/f], lxdtfn lj:kmf]6g, cltj[li6, cgfj[li6, af9L, klx/f] tyf e":vng, 8'afg, v8]/L, 
cfFwL, x'/L atf;, zLtnx/, tftf] xfjfsf] nx/, r6\ofË, e"sDk, Hjfnfd'vL la:kmf]6, 89]nf] jf o:t} cGo 
k|fs[lts k|sf]kaf6 pTkGg h'g;'s} ljkb\nfO{ k|fs[lts ljkb\ egL a'‰g'kb{5 . ljkb\ k|fs[lts tyf u}/ 
k|fs[lts h'g;'s} sf/0fn] l;lh{t 36gf eP klg o;sf] hf]lvdnfO{ Go"gLs/0f u/L wghgsf] IfltnfO{ 
36fpg ;lsG5 .

@= g]kfndf ljkb\k|ltsf] a'emfO{ M b}jL k|sf]kb]lv ljkb\ hf]lvd 
Go'gLs/0f;Dd

g]kfndf ljkb\ k|ltsf] a'emfOdf g} ;d:of /xFb} cfPsf] lyof] . ljkb\ hf]lvd Go"gLs/0f tyf 
Joj:yfkgsf] ljifo ;}4flGts ?kdf gofF xf]Og, t/ g]kfnsf] ;Gbe{df o; ljifonfO{ d"n k|jfxLs/0f ug{ 
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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] . o; 
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]ksf] lgdf{0f ug{] eGg] ;}4flGts 
w/ftnaf6 lgdf{0f ePsf] b]lvG5 . o; P]gn] k|sf]ksf 36gf / ljkb\sf 36gfnfO{ 5'6\ofpg] cfwf/ klg 
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{' k/\of] . 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'em\g] ul/G5 .

g]kfndf ljkb\ hf]lvd Go"gLs/0fsf nflu ;+j]bgzLn gePsf sf/0f ljkb\sf 36gf eO/x]sf 5g\ .
k|s[ltsf] bf]xgdf cfwfl/t ljsf; lgdf{0f, ljsf; lgdf{0fdf ljkb\k|lt ;+j]bgzLn 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'/\ofpg 
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\ . 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] . o;} jif{ 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\ . of]hgf laxLg zx/L ljsf;sf sf/0f zx/L If]qdf x'g ;Sg] ljkb\x? cfufdL lbgsf] 7"nf] 
r'gf}lt xf] .

#= g]kfndf ljkb\ Joj:yfkgsf] ;+:yfut ;+/rgf ÷ sfo{If]q

ljkb hf]lvd Go"gLs/0f tyf Joj:yfkg P]g, @)&$ sf] bkmf !) adf]lhd /fli6«o ljkb\ hf]lvd 
Go"gLs/0f tyf Joj:yfkg k|flws/0fsf] :yfkgf ePsf] 5 . @)&^÷)&÷@( ut] sfo{sf/L k|d'vsf] 
lgo'lQm eP;Fu} o; k|flws/0fsf] :yfkgf ePsf] xf] . ;DdfggLo k|wfgdGqLsf] cWoIftfdf ljkb\ hf]lvd 
Go"gLs/0f tyf Joj:yfkg /fli6«o kl/ifb\ / dfggLo u[xdGqLsf] cWoIftfdf ljkb\ hf]lvd Go"gLs/0f tyf 
Joj:yfkg sfo{sf/L ;ldlt ;d]t /x]sf] 5 .k|flws/0fn] sfo{sf/L ;ldltsf] k|ToIf /]vb]v / lgoGq0fdf 
/xL sfd u5{ .kl/ifb / ;ldltsf] ;b:o–;lrjsf ?kdf k|flws/0fsf sfo{sf/L k|d'v /xg] Joj:yf P]gn] 
u/]sf] 5 .o; k|flws/0fnfO{ ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg ;DaGwL s]G›Lo ;|f]t lgsfosf] 
¿kdf sfo{ ug]{ clwsf/ 5 .  g]kfn ;/sf/ dlGqkl/ifb\sf] ldlt @)&&÷)^÷!! sf] lg0f{on] ;+u7g 
;+/rgf :jLs[t ePkl5 #* hgfsf] b/aGbL ;lxt k|flws/0f sfo{ ;+rfngdf /x]sf] 5 .xfn o;sf] s]G›Lo 
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sfof{no l;+xb/af/, sf7df8f}df /x]sf] 5 . k|flws/0fn] cfjZostfg';f/ cGo :yfgdf sfof{no :yfkgf 
ug{ ;Sg]5 . ldlt @)&* sflt{s # ut] a;]sf] /fli6«o kl/ifb\sf] a}7sn] k|flws/0faf6 ;~rfng x'g] u/L 
? ! ca{sf] ljkb\ Joj:yfkg sf]ifsf] :yfkgf ePsf] 5 .To;sf] ;fy} k|b]zut ;+/rgf,  lhNnfut ;+/rgf 
tyf :yfgLo txsf] ;+/rgf klg /x]sf 5g\ . h;nfO{ b]xfosf] ;+/rgfTds ;~hfndf k|:t't ug{ ;lsG5M

• /fli6«o kl/ifb M ;DdfggLo k|wfgdGqLHo"sf] cWoIftfdf /xg] /fli6o kl/ifb\n] ljkb\ hf]lvd Go"gLs/0f 
tyf Joj:yfkgsf ;Gbe{df cfjZos lbzf lgb{]z u/L gLltut lg0f{ox? ug{] sfo{ ub{5 .

• sfo{sf/L kl/ifb M dfggLo u[xdGqLHo"sf] cWoIftfdf /xg] sfo{sf/L kl/ifb\n] ljkb\ hf]lvd Go"gLs/0f 
tyf Joj:yfkgsf ;Gbe{df cfjZos gLltut tyf sfo{sf/L lg0f{ox? ug{] sfo{ ub{5 .

• u[x dGqfno M ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkgsf If]qdf ;/sf/sf] tkm{af6 lhDd]jf/L lgjf{x 
ug{] dGqfnosf] ?kdf u[x dGqfno /x]sf] 5 . o;n] ljkb\sf ;Gbe{df ljleGg gLltut tyf sfo{ut 
sfo{x? ub{5 .

• /fli6o ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg k|flws/0f M u[x dGqfnosf] dftxtdf /lx  ljkb\ 
hf]lvd Go"gLs/0f tyf Joj:yfkg kl/ifb\ tyf sfo{sf/L kl/ifb\sf] ;lrjfnosf] ?kdf sfo{ ug{] 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]s]f 5 .



 aLdf ;dfrf/ / ljrf/ www.nib.gov.np

ljz]iffª\s, @)&(%$ cf}+

ljz]iffª\s @)&(

ljz]iffª\s, @)&(%$ cf}+

ljz]iffª\s @)&(

• ;'/Iff lgsfox? M ljkb\ kZrft vf]h, p4f/ tyf k|ltsfo{df ;'/Iff lgsfox?sf] dxTjk"0f{ e'ldsf 
/xg] ub{5 .

• k|b]z ljkb\ Joj:yfkg ;ldlt M k|b]zdf ePsf ;Dk"0f{ ljkb\ hf]lvd Go"gLs/0f / Joj:yfkg ;Dj4 
gLltut sfo{ ug{]  lgsfosf ?kdf of] ;ldlt /x]sf] 5 .

• k|b]z cfGtl/s dfldnf dGqfno M k|b]zdf ePsf ;Dk"0f{ ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg 
;Dj4 sfo{sf/L sfo{ ug{] kmf]sn dGqfnosf] ?kdf /x]sf] 5 .

• lhNnf ljkb\ Joj:yfkg ;ldlt M k|d'v lhNnf clwsf/Lsf] cWoIftfdf x'g] lhNnf ljkb\ Joj:yfkg 
;ldltn] lhNnfsf ljkb\ Joj:yfkg ;Dj4 ;Dk"0f{ sfo{ ug{] ub{5 .

• :yfgLo ljkb\ Joj:yfkg ;ldlt M :yfgLo txsf ljkb\ hf]lvd Go"gLs/0f / Joj:yfkg ;Dj4 
gLltut tyf sfof{Gjogsf sfo{x? ug{] ub{5 .

/fli6o ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg k|flws/0fsf] sfo{If]q M

ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkgsf ;Gbe{df /fli6o ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg 
k|flws/0fsf] sfo{If]q b]xfo adf]lhd /x]sf] 5M

• 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|j4g 

• k"j{ tof/L tyf k|ltsfo{ 

• k'glgdf{0f tyf k'g;{\yfkgf

• cWoog cg';Gwfg tyf tfnLd

• ax'k|sf]kLo k"j{ ;'rgf k|0ffnL

• ljkb\ hf]lvd ljQLo Joj:yfkg

$=  ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg ;Da4 sfg'gL Joj:yfx?

g]kfnsf] ljkb\ Joj:yfkgsf ;Gbe{df b}jL k|sf]k p4f/ Pg, @)#( klxnf] sfg'gL b:tfj]h lyof] . 
o; Pgn] ljkb\ kZrft k|ltsfo{, p4f/ / /fxtnfO{ Jojl:yt agfpg k|of; u/]sf] eP klg ljkb\ hf]lvd 
Go"gLs/0fsf ;Gbe{df :ki6 Joj:yf u/]sf] lyPg . ljkb\sf If]qdf al9/x]sf r'gf}ltnfO{ ;Daf]wg ug{ ;Ifd 
sfg'gsf] cfjZostfnfO{ kl/k"lt{ ug{ @)&$ ;fndf ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg Pgsf] lgdf{0f 
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ePsf] 5 .oxL Pgsf ;fk]Ifdf lgdf{0f ePsf ljleGg b:tfj]hx? g} ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg 
;Dj4 sfg'gL Joj:yf x'g . h'g b]xfo cg';f/ /x]sf 5g\ .

• ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg P]g, @)&$

• ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg lgodfjnL @)&^

• k|wfgdGqL b}jL p4f/ sf]if ;+rfng lgodfjnL, @)^#

• ljkb\ hf]lvd Go"gLs/0f /fli6«o gLlt, @)&%

• /fli6o ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg /0fgLlts sfo{of]hgf, @)!* —@)#)

• /fli6o ljkb\ k|ltsfo{ sfo{9fFrf, @)&), -k|yd ;+zf]wg, @)&%_

• k|b]z:t/Lo ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkgsf ljleGg sfg'gL Joj:yfx?

• :yfgLo:t/sf ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg ;Da4 ljleGg sfg'gL Joj:yfx?

• dg;'ghGo k"j{tof/L tyf k|ltsfo{ /fli6o sfo{of]hgf @)&* 

• ljkb\ lkl8t p4f/ / /fxt ;DaGwL dfkb08, ;ftf}+ ;+zf]wg, @)&&

• ljkb\ hf]lvd Go"gLs/0f /fli6o sfo{d~rsf] sfo{;~rfng dfu{bz{g, @)&&

• ljkb\ vf]h tyf p4f/ cfwf/e"t tflnd kf7\oqmd tof/ u/L nfu" ul/Psf]

• ;Defljt lztnx/ tyf lxdkft ljkb\ hf]lvd Go"gLs/0f tyf k|ltsfo{ dfu{bz{g @)&&

• dg;'ghGo ljkb\ k|efljt lghL cfjf; k"g{lgdf{0f tyf k'gM:yfkgf cg'bfg sfo{lalw @)&&

• k|f/lDes b|'t ljkb\ n]vfhf]vf ;DaGwL sfo{ljlw, @)&@, ;+zf]wg @)&*

• cfunfuLhGo ljkb\ k|efljt lghL cfjf; k'g{lgdf{0f tyf k'gM:yfkgf cg'bfg ljt/0f sfo{lalw @)&*

• ljkb\ hf]lvd ljQLo Joj:yfkg /0fgLlt @)&*

• ljkb\ k"j{tof/L tyf k|ltsfo{ of]hgf th{'df dfu{bz{g, @)^&

%=  /fHosf] cfsl:ds bfloTjsf ;Gbe{df ljkb\ 

 cfsl:ds bfloTj Ps ;Defljt bfloTj xf] h'g eljiodf x'g] 36gfsf] kl/0ffddf lge{/ /xG5 . 
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ljkb\sf ;Gbe{df k|ltsfo{df ul/g] vr{ g} ljkb\ ;DalGw cfsl:ds bfloTj xf] . s'g} cfsl:ds 36gf, 
ljkb\÷k|sf]kaf6 wghgsf] Joj:yfkgdf l;h{gf x'g] bfloTj clgjfo{ bfloTj xf] . g]kfn sdhf]/ ef}ule{s 
tyf e"–w/ftnLo agf]6, df};dL ljifdtf tyf hnjfo" kl/jt{g, lg/Gt/ bf]xf]l//xg] ax'–k|sf]ksf 36gf, 
cJojl:yt k"jf{wf/ ljsf; Pjd\ hf]lvd c;+j]bgzLn ljsf; lgdf{0f sfo{ nufossf sf/0f pTkGg ljleGg 
k|fs[lts tyf u}/k|fs[lts ljkb\sf] cToflws hf]lvddf /x]sf] d'n'sx?dWo] /x]sf] 5 . ;lqmo e"sDkLo If]q, 
ef}ule{s ?kdf ultzLn, kj{t >[Înf, cl:y/ / le/fnf] hldgsf sf/0f g]kfn ljZjdf e"sDkLo hf]lvdsf] 
b[li6n] P3f/f}+ tyf af9L klx/f]sf] b[li6sf]0faf6 lt;f}+ clt hf]lvdo'Qm d'n'ssf] ?kdf /x]sf] 5 . ljljw 
k|sf/sf ljkb\x?sf] hf]lvddf /x]sfn] x/]s jif{ cf}ift kfFr ;oeGbf a9L ljkb\sf 36gf x'g] u/]sf 5g\ . 
k|fs[lts tyf u}/k|fs[lts ljkb\sf 36gfx?sf sf/0f g]kfnsf] ef}lts, cfly{s, ;fdflhs ljsf; / k|ultdf 
;d]t k|lts'n k|efj kl//x]sf] 5 t;y{ g]kfndf cfsl:ds bfloTjsf] ef/ lbg k|ltlbg al9/x]sf] kfOG5 . 

%=! cfsl:ds bfloTj l;h{gf x'g] sf/0fx?

– ljkb\hGo hf]lvdsf b[li6n] g]kfn ef}uf]lns tyf ef}ule{s pRr ;Dj]bgzLn b]z ePsf]n] .

– ljkb\ hf]lvd Go"gLs/0fsf If]qdf sd nufgL ePsfn] .

– ljdf tyf k'gaL{df sfo{qmdnfO{ k|efjsf/L agfpg g;lsPsfn] .

– ljkb\sf ;dodf tTsfn hgwgsf] Iflt Go"gLs/0fsf nflu vf]h tyf p4f/ / pkrf/sf ;fy} 
k'g{:yfkgf ug{ kg]{ ePsf]n] .

– ljkb\hGo tyf pRr hf]lvdsf If]qx?sf] klxrfg ljZn]if0f / a:tL :yfgfGt/0f h:tf kIfx?df 
oyf;dod} k|efjsf/L sfo{qmdx? ;~rfng ug{ g;lsPsfn] .

t;y{ lgDg lnlvt cj:yfx?nfO ;Daf]wg ug{ ;/sf/sf] cfsl:ds bfloTj a9\b} uPsf] 5 .

– ljkbaf6 k|efljt JolQmsf] p2f/ / ;DklQsf] ;+/If0f ug]{ .

– ljkb\ k|efljtsf] tTsfnLg /fxtsf nflu c:yfoL lzlj/ v8f ug]{ .

– ljkb\ k|efljt JolQmsf] e/0f kf]if0f tyf hLjg lgjf{xsf nflu tTsfn cfjZos kg]{ vfBfGg nQf 
sk8f cf}ifwL z}lIfs ;fdfu|L h:tf cTofjZos a:t' vl/b ug{

– ljkb\af6 3fO{t] jf lj/fdL ePsf JolQmx?sf] cf}ifwL pkrf/ ug{

– ljkb\sf sf/0f b]xfj;g ePsf JolQmx?sf] sfhlqmof jf ;butsf nflu d[tssf cfkmGtnfO{ cfly{s 
;xfotf ug{

– ljkb\sf sf/0f pTkGg ePsf] kmf]xf]/d}nf tyf k|b'if0fsf] lj;h{g ug{ .



aLdf ;dfrf/ / ljrf/www.nib.gov.np

ljz]iffª\s, @)&(%$ cf}+

ljz]iffª\s @)&(

– ljkb\ k|efljt JolQmx?sf nflu c:yfoL cf>o:yn lgdf{0f ug{ jf k'g:yfkgf ug{ .

– ljkb k|efljt JolQmx?sf] cfjfl;o 3/ jf lghsf] k]zf;+u ;DalGwt cf}hf/ js{;k dd{tsf nflu 
;xfotf k|bfg ug{ .

– ljkb\sf sf/0f Wj:t ePsf lghL cfjf;, ;/sf/L ejgx?, ljleGg ;f+:s[lts w/f]x/x? nufot 
ljleGg ef}lts k"jf{wf/x?sf] k"glg{df{0f ug{ . 

%=@ cfsl:ds bfloTjsf ;DaGwdf ljkb\ Joj:yfkgsf] tof/Lsf] cj:yf 

ljkb\ hf]lvdsf nflu ljQLo Joj:yfkg /fli6«o /0fgLlt @)&* / sfo{of]hgfsf] th{'df ePsf] 
5 . ljleGg bft[ lgsfox?sf] ;xof]udf ljkb\ k"j{tof/Lsf If]qdf nufgL clej[l4 ul/Psf] 5 . s]lG›o, 
k|b]z, lhNnf / :yflgo ljkb\ Joj:yfkg sf]ifsf] Joj:yf ul/Psf] 5 . k|wfgdGqL b}jL k|sf]k p4f/ sf]ifsf] 
Joj:yf /x]sf] 5 . dg;'ghGo ljkb\ k|efljt lghL cfjf; k'glg{df{0f tyf k'g;{\yfkgf cg'bfg sfo{ljlw 
@)&& / cfunfuLhGo ljkb\ k|efljt lghL cfjf; k'glg{df{0f tyf k'g;{\yfkgf cg'bfg sfo{ljlw @)&* 
nfu' ul/Psf] 5 . ljkb\ kLl8tnfO{ p4f/ / /fxt k|bfg ug{sf nflu p4f/ tyf /fxt ;DaGwL dfkb08 
@)&& -;ftf}+ ;+zf]wg;lxt_ sf] lgdf{0f ul/Psf] 5 .s0ff{nL k|b]zsf] k|fs[lts ljkb\ hf]lvd ;fd'lxs aLdf 
sfo{qmd nfu' ePsf] 5 . /fli6«o ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg k|flws/0f :yfkgf ePkZrft 
xfn;Dd c:yfoL cfjf;, k'glg{df{0f tyf k'g;{\yfkgfdf ? #& s/f]8 @% nfv eGbf a9L /sd cg'bfgsf 
?kdf ljt/0f eO;s]sf] 5 .

ljkb\sf] ;dodf tTsfn /fxt, p4f/ tyf cGo Joj:yfkg sfo{sf nflu b]xfo adf]lhdsf] ljkb 
Joj:yfkg sf]ifx? /x]sf 5gM
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^=  g]kfndf ljkb\sf ;Gbe{df hf]lvd x:tfGt/0f

g]kfn ax'k|sf]kLo hf]lvdn] o'St b]z xf] . j}b]lzs ;xof]u ck]lIft gePsf] eP @)&@ ;fnsf] 
e"sDkn] g]kfnnfO{ 7"nf] cfly{s ;+s6df k'/\ofpFYof] . clxn] klg jif{]gL x'g] af9L, klxnf], 8'afg tyf 
cfunfuL nufotsf sf/0f g]kfnL cy{tGqsf] 7"nf] lx:;f ljkb\sf sf/0fn] Iflt x'g] u/]sf] 5 . ;/sf/n] 
tt\sfn hgtfnfO{ ufF;, af;sf] cefj gxf]; eGg] p2]Zon] /fxt ljt/0f ;DaGwL dfkb08 agfP/ /fxtsf] 
sfo{ cl3 a9fPsf] 5 . dg;'ghGo tyf cfunfuL h:tf ljkb\sf sf/0f 3/af/ u'dfPsf hgtfsf] lghL 
cfjf; lgdf{0f ug{] p2]Zon] ;/sf/n] dg;'ghGo tyf cfunfuLhGo 36gfaf6 Iflt ePsf lghL cfjf; 
lgdf{0f ;DaGwL sfo{lalwx? tof/ kf/]/ lghL cfjf; lgdf{0f ug{] sfo{ cl3 a9fPsf] 5 . To:t} @)&* 
;fndf ePsf] dg;'g kZrftsf] ef/L aiff{sf sf/0f wfgafnLdf k'u]sf] 7"nf] Ifltsf] /fxt k|bfg ug{ 
;/sf/n] sfo{lalw g} tof/ u/L s[ifsnfO{ /fxt lbO/x]sf] 5 . ljkb\sf 36gfaf6 l;lh{t cfsl:ds bfloT-
jsf] ?kdf ;/sf/sf] 7"nf] /sd /fxt tyf Go"gtd lhljsf]kfh{g tyf lghL cfjf;sf] lgdf{0fdf vr{ 
eO/x]sf] 5 . ljZjsf 7"nf cy{tGq ePsf ;DkGg d'n'snfO{ klg ljkb\sf] Ifltk"lt{ k|bfg ug{ ufx|f] x'g] 
;Gbe{df g]kfn h:tf] sdhf]/ cy{tGq ePsf] d'n'sn] bL3{sfndf o;nfO{ y]Ug ;Sg] cj:yf sdhf]/ 
b]lvG5 . To;}n] ljkb\sf] ;+j]bgzLntf hgtfnfO{ a'emfO ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkgdf ;a{kIfLo 
;xsfo{ ckl/xfo{5 . ljkb\af6 l;lh{t hf]lvdsf] x:tfGt/0fsf] nflu ladf ;a}eGbf pQd lasNk xf] . casf] 
lbgdf hf]lvdaf6 l;lh{t cfly{s Ifltsf] kl/k"/0fsf] nflu ;/sf/ / hgtfsf] nfut ;fem]bf/Ldf ladf-
nfO{ canDag gu/L o;nfO{ lbuf] agfpg ;ls+b}g . ljkb\ hf]lvd Go"gLs/0f tyf Joj:yfkg P]g, ljkb\ 
hf]lvd Go"gLs/0f gLlt, ljkb\ hf]lvd Go"gLs/0f /fli6«o sfo{of]hgf nufotsf gLltut Joj:yfx?n] pNn]v 
u/]sf ljifonfO{ sfof{Gjogdf n}hfgsf nflu ljkb\ hf]lvdsf nflu ljQLo Joj:yfkg /fli6o /0fgLlt 
@)&* tof/ ul/Psf] 5 . ljkb\sf ;Gbe{df ladfsf] k|of]unfO{ ljZjsf] cg'easf cfwf/df g]kfndf klg 
nfu' ub{} hfg' kg{] cj:yf 5 . To;sf nflu /fli6o ljkb\ pTyfgzLn sfo{9fFrfsf] lgdf{0f u/L ljkb\df 
ljQLo hf]lvd x:tfGt/0fnfO{ k|fyldstfdf /flv b]xfo adf]lhd /0fgLltsf] tof/ ul/g'k5{ .

• ljkb\ hf]lvd Go"gLs/0fsf nflu ;fj{hlgs ljQLo Joj:yfkg ug{] tyf ljQLo hf]lvd x:tfGt/0f 
gLlt tyf sfo{of]hgf to u/L nfu' ug{] u/fpg]

• hf]lvd x:tfGt/0f ;+oGqsf] lgdf{0f ug{]

• ;fdflhs ;'/Iff ;+oGqsf] lgdf{0f ug{]

• ljQLo Joj:yfkg sf]ifsf] lgdf{0f / kl/rfng ug{],

• hf]lvd lgdf{tf4f/f e'QmfgL ug{] l;4fGtsf] canDag ug{]

• k|fKt nfesf] ;dfg'kflts afF8kmfF8sf] l;4fGt canDag ug{]
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:ki6 gLltut Joj:yf, /0fgLlt, sfo{of]hgf, sfo{qmd;lxt ;a} ;/f]sf/jfnf ;/sf/L lgsfox?, ladf 
;ldlt, ladf sDkgLx?;lxt hgtfsf] j[xQ/ ;fem]bf/Lsf] ljsf; ug{ ;lsof] eg] ljkb\df ljQLo hf]lvd 
x:tfGt/0f nfu' ug{ ;lsG5 .

&=  lgisif{

hnjfo' kl/jt{g, ljsf;df ljkb\k|ltsf] ;+j]bgfxLg lqmofsnfk tyf ljsf;sf] a'emfOdf Ps?ktf gx'g' 
nufotsf kIfn] ljkb\sf] hf]lvd yk al9/x]sf] 5 . To;}n] ;/sf/sf] dfq Psn k|of;n] cfufdL lbgsf 
r'gf}ltnfO{ ;fdgf ug{ sl7g 5 . o;df ;/sf/L, cw{;/sf/L, lghL, /fli6«o tyf cGt/f{li6«o u}/;/sf/L 
;+:yf, ;~rf/, k|fl1s ju{ tyf k|efljt ;d"x tyf ljsf; ;fem]bf/sf] ;femf ;xsfo{ h?/L 5 . ljkb\ 
k|ltsf] a'emfOdf Ps?ktf sfod u/fpg], ;+3Lo, k|fb]lzs tyf :yfgLo txsf] zf;sLo k4ltsf] ;'b[9Ls/0f 
ug{], nufgLdf lghL tyf ;fj{hlgs If]qsf] ;xsfo{ cl3 a9fpg] / k|ltsfo{, k'g{lgdf{0f, k'gM:yfkgf ubf{ 
cem /fd|f] agfpg] u/L sfo{x? ug{' kg{] x'G5 . ljkb\sf sf/0fn] /fHodf 7"nf] cfsl:ds bfloTjsf] l;h{gf 
ePsf] 5 . 7"nf ljkb\sf 36gfn] /fHosf] cy{k|0ffnLnfO{ g} ;+s6df k'/\ofpg] hf]lvd klg ljBdfg 5 .
hgtfn] k|To]s jif{ ljkb\sf sf/0f 7"nf] Iflt Joxf]l//xg' k/]sf] 5 . To;}n] ljkb\df ljQLo hf]lvd x:tfGt/0f 
;DaGwL /0fgLltsf] k|efjsf/L sfof{Gjog ug{ sfo{of]hgf ;lxt sfo{qmd lgdf{0f ul/g' ckl/xfo{ b]lvG5 .
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!= kl/ro

cfw'lgsL/0f;Fu} ;a} If]qdf k|fs[lts / dfgj–>[lht hf]lvdsf ;|f]tx¿ klg a[l4 x'Fb} uPsf 5g\ . 
aLdf hf]lvd Go"gLs/0fsf] pkfo xf] . of] aLldt / aLdf ug]{ sDkgLaLr ul/g] Pp6f ;Demf}tf xf] . aLdf 
sDkgLx¿n] hf]lvdaf6 x'g] cfly{s xfgLaf6 aLldtnfO{ arfpg ;Demf}tf -ladfn]v_ adf]lhdsf] /sd 
Ifltk"lt{  afkt pknAw u/fpFb5g\ . o;sf nflu aLldtn] tf]lsP adf]lhdsf] lglZrt /sd -aLdfz'Ns_ 
aLdf sDkgLnfO{ a'emfpg' kb{5 . o;/L aLdfaf6 dfgj hLjg, Joj;fo, ;DkQL / bfloTjsf] /Iffj/0f 
u/L ljQLo ;'/Iff k|bfg ul/G5 . g]kfndf aLdf ;ldltdfkm{t aLdf Joj;fonfO{ lj:tf/ tyf lgodg ug]{ 
ul/Psf] 5 . o;s} kmn:j¿k clxn] sl/a @& k|ltzt -a}b]lzs /f]huf/ aLdf ;d]t_ g]kfnLx¿ aLdfdf 
cfj4 /x]sf 5g\ . s"n u|fx:y pTkfbgdf aLdfsf] lx:;f #=%* k|ltzt k'u]sf] 5 . hLjg tyf lghL{jg 
aLdf sDkgLx¿sf] ;ª\Vof a9\b} uP/ #( j6f k'u]sf] 5 eg] b'O{j6f k'gaL{df sDkgL ;+rfngdf /x]sf 5g\ . 
;'b[9 / lj:tfl/t aLdf ;]jfaf6 hf]lvd Go"gLs/0f dfkm{t ;fdflhs ;+/If0f k|bfg u/L pTyfgzLn ;dfh 
/ cy{tGq lgdf{0f x'g] ljZjf; ul/Psf] 5 .

;jf/Lsf ;fwgsf] ;ª\Vofdf a[l4 x'Fb} uPsfn] ;DefJo b'3{6gfsf] hf]lvdnfO{ 36fpg 
oftfoft If]qdf klg aLdfsf] cfjZostf dxz"; eof] . o; cGtu{t ;jf/Lsf ;fwg, 
oftfoft dhb'/, ;jf/Ldf ofqf ug]{ ofqL, ofqLsf ;fdfg / b'3{6gfaf6  k|efljt x'g] cGo t];|f] kIfnfO{ klg o;df  
;dfj]z  ul/G5 / aLdf  P]g,  @)$(  n]  dfu{k|z:t  u/]  adf]lhd  g]kfndf  lj= ;+=  @)^@  ;fnb]lv  df]6/  aLdf  
ug]{  Joj:yfsf]  yfngL  ul/Psf]  lyof] .  o;nfO{  yk  ;dfj]zL,  Jofks  /  Jojl:yt  agfpg]  k|of;  To;kl5sf  
jif{x¿df  lg/Gt¿kn]  x'Fb}  cfPsf]  kfOG5 .   b}lgsh;f]  x'g]  ;jf/L  b'3{6gfaf6 >[hgf  x'g]  
ljQLo  bfloTj  Joj:yfkg  ug{  g]kfndf  clxn]  oftfoft  aLdfnfO{  clgjfo{  ul/Psf] 5 .  jflif{s  
@,))) b]lv @,%))  hgf  g]kfnLsf]  ;jf/L  b'3{6gfdf  Hofg  hfg] u/]sf] 5 .  clgjfo{  aLdfn]  
oftfoft  If]qnfO{  yk  hf]lvd /lxt  agfpg  d2t  k'u]sf]  b]lvG5 . o;  cfn]vdf  g]kfnsf]  
oftfoft  If]qdf  ljBdfg  aLdf;DaGwL  Joj:yf,  o; If]qsf  ;d:ofx¿  /  ;dfwfgsf  nflu  
;'emfjx¿  k|:t't  ul/Psf]   5 .

g]kfnsf] oftfoft If]qdf aLdf

8f= nf]sgfy e';fn
pk;lrj,
g]kfn ;/sf/
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@= g]kfnsf] oftfoft If]qdf ljBdfg aLdf;DaGwL Joj:yf

-s_ ;+ljwfgdf oftfoft / aLdf;DaGwL Joj:yf M 

g]kfnsf] ;+ljwfg @)&@ n] cy{tGq / ;dfhsf ;a} If]qnfO{ hf]lvd/lxt jf Go"g  
hf]lvdo'Qm agfpg] pb\3f]if u/]sf] 5 . ;+ljwfgsf] wf/f %! df gful/ssf cfwf/e"t  cfjZostf 
;DaGwL gLlt cGtu{t æoftfoft ;'ljwfdf gful/sx¿sf] ;/n, ;xh / ;dfg kx'Fr ;'lglZrt 
ub}{ oftfoft If]qdf nufgL clej[l4 ug]{ / jftfj/0f cg's"n k|ljlwnfO{  k|fyldstf lbFb} ;fj{hlgs 
oftfoftnfO{ k|f]T;fxg / lghL oftfoftnfO{ lgodg u/L oftfoft If]qnfO{ ;'/lIft, Jojl:yt / ckfª\utf 
ePsf JolQm cg's"n agfpg]æ egL pNn]v 5 . o;af6 s] :ki6 x'G5 eg] oftfoft If]qnfO{ ;'/lIft agfpgsf 
nflu Jofks If]qnfO{ ;d]6\g] u/L aLdfsf] Joj:yf ul/g'kb{5 . g]kfnsf] ;+ljwfgsf] cg';"rL – %  -wf/f %& 
sf] pkwf/f -!_ / wf/f !)( ;Fu ;DalGwt_ ;ª\3sf] clwsf/sf] ;"rLdf aLdf;DaGwL gLlt th{'df ug]{ clwsf/ 
;ª\3nfO{ tf]lsPsf] 5 eg] aLdf Joj;fo ;+rfng / Joj:yfkgsf] clwsf/ ;ª\3 / k|b]zsf] ;femf 
clwsf/sf] ;"rLdf /flvPsf] 5 . o;af6 ;ª\3Lo zf;g k|0ffnL adf]lhd ;ª\3 / k|b]z ;/sf/af6 ;jf/L 
;+rfng / aLdf;DaGwL clwsf/sf] k|of]u u/L ;jf/L aLdfnfO{ Jojl:yt ug{sf nflu dfu{lgb]{z ul/Psf] 
b]lvG5 .

-v_ cfjlws of]hgfdf ;jf/L aLdf ;DaGwL Joj:yf M

rfn' kG„f}+ k~rjifL{o of]hgf -@)&^÷&&–@)*)÷*!_ n] ;a} If]qdf aLdf ;]jfsf] bfo/f lj:tf/ u/L 
cGt/f{li6«o:t/sf] aLdf ;]jf k|jfx dfkm{t ljQLo hf]lvd sd u/L ;fdflhs ;+/If0f k|bfg ug]{ /0fgLlt 
lnPsf] 5 . ;+ljwfgdf pNn]v eP adf]lhd g} o; of]hgfn] klg oftfoft If]qnfO{ ;'/lIft agfpg] pNn]v 
u/]sf]n] ;jf/L aLdfnfO{ k|fyldstf k|bfg u/]sf] :jtM :ki6 x'G5 . ;'/lIft oftfoft eGgfn] ;jf/L b'3{6gf 
gx'g] jf sd x'g] / b'3{6gf eOxfn]df k|efljtnfO{ Ifltk"lt{ k|bfg ug]{ ;'lglZrttf ePsf] cj:yfnfO{ ;Demg' 
kb{5 .

-u_  ;jf/L tyf oftfoft sfg"gx¿df ;jf/L aLdf ;DaGwL Joj:yf M

;jf/L tyf oftfoft Joj:yf ;DaGTwL sfg"gL Joj:yf ug{ ag]sf] P]g, @)$( sf] 
k|:tfjgfdf g} æ;jf/L b'3{6gfsf] /f]syfd ug{,  b'3{6gfaf6 lkl8t kIfnfO{ Ifltk"lt{ lbnfpg, aLdf 
Joj:yf ug{ / ;j{;fwf/0f hgtfnfO{ ;/n Pjd\ ;'n'e 9ª\uaf6 oftfoft ;'ljwf pknJw u/fpg oftfoft 
;]jfnfO{ ;b[9, ;Ifd tyf k|efjsf/L agfpg jf~5gLo ePsf]n]æ egL pNn]v ePsf]n] klg o; If]qdf 
aLdfsf] cfjZostfnfO{ emg} k|uf9 ¿kdf p7fPsf] b]lvG5 . 

o; P]gsf] kl/efiff v08df aLdfsf] kl/efiff o; k|sf/ ul/Psf] 5, …aLdfÚ eGgfn] ;jf/L, 
ofqL, dfn;fdfg, rfns, kl/rfns, ;'/IffsdL{, ;jf/Ldf sfd ug]{ cGo sd{rf/L tyf t];|f] kIfsf] 
;DaGwdf ;jf/L wgL jf Joj:yfksn] ug{' kg]{ aLdf ;Demg' kb{5 / ;f] zAbn] tT;DaGTwdf ul/g] Jofks 
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(Comprehensive) aLdfnfO{ ;d]t hgfpF5 . o; kl/efiffn] ;jf/L aLdfsf ;du| kIfnfO{ ;d]6g vf]h]sf] 
b]lvG5 .

;jf/L aLdfnfO{ clgjfo{ ug{sf nflu o; P]gsf] bkmf &* df ;jf/L rfnsn] ;jf/L ;+rfngsf nflu 
af6f]sf] Ohfhtkq ln+bf clgjfo{¿kdf ;jf/L rfns, kl/rfns, ;'/IffsdL{ tyf ;jf/Ldf sfd ug]{ cGo 
sd{rf/L tyf t];|f] kIfsf] aLdf ul/Psf] x'g'kg]{ Joj:yf u/]sf] 5 . ;jf/L btf{ / gjLs/0f ubf{ ;d]t 
aLdf ug{'kg]{ Joj:yf o; P]gn] u/]sf] 5 . o;sf ;fy} P]gsf] kl/R5]b * df ;jf/L aLdf ;DaGwdf ePsf 
Joj:yfnfO{ b]xfo ;df]lhd pNn]v ul/Psf] 5M 

bkmf !$* M ;jf/Lsf] aLdf u/fpg' kg]{ M

-!_ ;jf/LwgL jf Joj:yfksn] tf]lsP adf]lhd k|To]s ;jf/Lsf] aLdf u/fpg'k5{ .

-@_ pkbkmf -!_ adf]hd aLdf gu/]sf] ;jf/Lsf] btf{sf] k|df0fkq gjLs/0f ul/g] 5}g / o:tf] 
;fj{hlgs ;jf/L eP o:tf] ;fj{hlgs ;jf/LnfO{ oftfoft ;]jf ;~rfng ug{ k~hLs[t ul/g] / af6f] 
Ohfhtkq k|bfg ul/g] 5}g .

-o; bkmfdf ;jf/Lsf] clgjfo{¿kn] aLdf ul/g' kg]{ Joj:yfsf] pNn]v ul/Psf] 5 ._

bkmf !$( M rfns, kl/rfns, ;'/IffsdL{ tyf cGo sd{rf/Lsf] aLdf M 

-!_ 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/LwgL jf Joj:yfksn] ug{' kg]{5 . 

-@_ ;jf/Lsf]  b'3{6gfaf6 rfns, kl/rfns, ;'/IffsdL{ tyf cGo sd{rf/Lsf] cËeË jf d[To' ePdf 
;f] afkt kfpg] aLdf bfjL /sd lgh :jod\ jf lghsf] glhssf] xsjfnfn] kfpg]5 . 

-#_ pkbkmf -!_ adf]lhd rfns, kl/rfns, ;'/IffsdL{sf] aLdf gu/fO{ oftfoft ;]jf ;~rfng ubf{ 
s'g} ;fj{hlgs ;jf/L b'3{6gfdf x'g uO{ lghx¿nfO{ s'g} klg lsl;dsf] xfgL gf]S;fgL ePdf lghx¿n] 
kfpg' kg]{ pkbkmf -!_ adf]lhdsf] aLdf /sd lghx¿ jf lghx¿sf] xsjfnfnfO{ ;jf/LwgL jf Joj:y-
fksn] Ifltk"lt{ afkt lbg'kb{5 . 

-o; bkmfdf ;jf/Ldf /xg] rfns, kl/rfns, ;'/IffsdL{ tyf cGo sd{rf/Lsf] b'3{6gf aLdf / o;sf] 
e'QmfgLsf] af/]df tflnsfdf pNn]v ul/Psf] 5 ._

bkmf !%) M ofqLsf] aLdf M

-!_ tf]lsPsf] af6f]df oftfoft ;]jf ;~rfng ug]{ ;jf/LwgL jf Joj:yfksn] ofqf ug]{ k|To]s ofqLsf] 
tf]lsPsf] /sdsf] b'3{6gf aLdf u/fpg' k5{ .
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-@_ ;jf/L b'3{6gfaf6 ofqLsf] cËeË ePdf cËeË eP afktsf] b'3{6gf aLdfsf] /sd lghn] kfpg]5 
/ ;f] b'3{6gfaf6 lghsf] d[To' ePdf lghsf] glhssf] xsjfnfn] ;f] afkt kfpg'kg]{ b'3{6gf aLdfsf] /sd 
kfpg]5 .

-#_ pkbkmf -!_ adf]lhd ofqLsf] aLdf gu/fO{ oftfoft ;]jf ;~rfng ubf{ s'g} ;fj{hlgs ;jf/L 
b'3{6gfu|:t eO{ To;df ofqf ul//x]sf s'g} klg ofqLnfO{ s'g} klg lsl;dsf] xfgL gf]S;fgL ePdf lghn] 
kfpg' kg]{ pkbkmf -!_ adf]lhdsf] aLdf /sd lgh jf lghsf] xsjfnfnfO{ ;jf/L wgL jf Joj:yfksn] 
Ifltk"lt{ afkt lbg'k5{ . 

-o; bkmfdf ;jf/Ldf /xg] ofqLsf] b'3{6gf aLdf / o;sf] e'QmfgLsf] af/]df pNn]v ul/Psf] 5 ._

bkmf !%! ofqL u'06fsf] aLdf M

-!_ tf]lsPsf] af6f]df oftfoft ;]jf ;~rfng ug]{ ;jf/LwgL jf Joj:yfksn] ofqf ug]{ k|To]s ofqLsf] 
ofqL u'06fsf] tf]lsPsf] /sdsf] aLdf u/fpg' k5{ . 

-@_ ofqL u'06fsf] jf:tljs d"No hlt;'s} eP tfklg To:tf] ofqLu'06f s'g} sf/0faf6 x/fP jf gi6 
ePdf pkbkmf -!_ adf]lhdsf] ul/Psf] aLdf /sdeGbf a9L x'g] u/L bfjL ul/Psf] IftLk"lt{ afktsf] 
/sdk|lt ;jf/L wgL jf Joj:yfks pQ/bfoL x'g]5}g . 

-#_ pkbkmf -!_ adf]lhd ofqLu'06fsf] aLdf gu/fO{ s'g} ;fj{hlgs ;jf/Ln] oftfoft ;]jf ;~rfng 
ubf{ s'g} ofqLu'06f x/fP jf gi6 ePdf ofqLn] kfpg' kg]{ pkbkmf -!_ adf]lhdsf] aLdf /sd ofqL jf 
lghsf] xsjfnfnfO{ ;jf/ wgL jf Joj:yfksn] Ifltk"lt{ afkt lbg'k5{ . 

-o; bkmfdf ;jf/Ldf /xg] ofqLsf u'06fsf] aLdf / o;sf] e'QmfgLsf] af/]df pNn]v ePsf] 5 ._

bkmf !%@ M t]>f] kIf aLdf M 

-!_ ;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] IftLk"lt{ lbg] k|of]hgsf nflu ;jf/LwgL jf Joj:yfksn] tf]lsPsf] /sdsf] t];|f] kIfsf] aLdf 
u/fpg' k5{ . 

-@_ ;jf/Lsf] b'3{6gfaf6 s'g} t];|f] kIf jf lghsf] s'g} ;DklQ gf]S;fg ePdf ;f] gf]S;fgLsf] IftLk"lt{ 
afkt pkbkmf -!_ adf]lhdsf] /sd lgh jf lghsf] xsjfnfn] kfpg]5 . 

-#_ pkbkmf -!_ adf]lhd t];|f] kIf jf slDk|]x]lG;e aLdf gu/fO{ rnfPsf] ;jf/L b'3{6gfu|:t eO{ 
s'g} t];|f] kIf jf lghsf] ;DklQ gf]S;fg ePdf gf]S;fgL afkt t];|f] kIf jf lghsf] xsjfnfn] kfpg'kg]{ 
pkbkmf -!_ adf]lhdsf] aLdf /sd lghsf] xsjfnfnfO{ ;jf/LwgL jf Joj:yfksn] IftLk"lt{ afkt lbg'k5{ .
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-o; bkmfdf ;jf/L b'3{6gfaf6 k|efljt x'g;Sg] dfly bkmf !$*–!%) ;Dd pNn]lvt kIf afx]ssf 
kIfx¿sf] aLdf / To;sf] e'QmfgLsf] af/]df pNn]v ul/Psf] 5 ._ 

dfly pNn]lvt sfg'gL Joj:yfx¿sf] ;"Id ljZn]if0f ubf{ ;jf/L;Fu ;DalGwt ;a} kIfx¿nfO{ ;d]6\g] 
u/L aLdf ;DaGwL Joj:yf u/L oftfoft If]qnfO{ yk ;'/lIft agfpg vf]h]sf] b]lvG5 . cem bkmf !^# df 
;jf/L b'3{6gfdf t]>f] kIf aLdfn] g;d]6]sf] s'g} kIfnfO{ xfgL gf]S;fgL ePdf klg t]>f] kIf aLdf a/fa/ 
s} /sd IftLk"lt{ afkt lbg'kg]{ Joj:yf ul/Psf] 5 . o;} bkmfsf] pkbkmf ^ df Ifltk"lt{ afktsf] aLdf 
/sd oyfzL3| aLdf sDkgLn] e/fO{ lbg'kg]{ pNn]v 5 .

P]gdf Joj:yf ul/Psf pk/f]Qm Joj:yfx¿nfO{ k|efjsf/L¿kn] sfof{Gjog ug{sf nflu ;jf/L tyf 
oftfoft Joj:yf lgodfjnL, @)%$ -;+zf]wg ;lxt_ sf] kl/R5]b & df b]xfo adf]lhdsf] la:t[t Joj:yf 
ul/Psf] 5M

lgod %@ oftfoft ;]jfdf ;+nUg sd{rf/Lsf] aLdfM

-!_ oftfoft ;]jf ;~rfng ug]{ ;jf/LwgL jf Joj:yfksn] P]gsf] bkmf !$( adf]lhd b'3{6gf aLdf 
u/fpFbf ;f] oftfoft ;]jfdf ;+nUg ;jf/Lrfns, kl/rfns, r]s/, x]Nk/, ;'/IffsdL{ jf cGo sd{rf/Lsf] 
;jf/L b'3{6gfsf] sf/0faf6 x'g] d[To', cËeË tyf pkrf/ vr{ afkt o; lgoddf pNn]v eP adf]lhdsf] 
/sdsf] aLdf u/fpg' kg]{5 . 

-@_ pklgod -!_ adf]lhd aLdf u/fpFbf d[To'sf nflu kfFr nfv ¿k}ofFsf] aLdf u/fpg' kg]{5 . 

-#_ oftfoft ;]jfdf ;+nUg s'g} ;jf/L;fwg b'3{6gf eO{ pklgod -!_ df plNnlvt s'g} JolQmsf] 
d[To' ePdf To:tf] ;jf/L ;fwgsf] wgL jf Joj:yfksn] k|To]s d[tssf] k/Dk/f cg';f/sf] sfhlqmof vr{ 
afkt lghsf] xsjfnfnfO{ tTsfn kRrL; xhf/ ¿k}ofF pknAw u/fpg' kg]{5 / ;f] /sd To:tf] wgL jf 
Joj:yfksn] pklgod -@_ adf]lhdsf] aLdf /sdaf6 ;f]wegf{ lng ;Sg]5 .

-$_ pklgod -!_ adf]lhd aLdf u/fpFbf cËeË afkt b]xfo adf]lhdsf] aLdf u/fpg' kg]{5 M

-s_ :yfoL k"0f{ czQmtf kfFr nfv ?k}ofF

-v_ b'j} cfFvfsf] b[li6 u'd]df kfFr nfv ?k}ofF

-u_ b'j} xftsf] gf8L jf b'j} v'§fsf] uf]nL ufF7f]sf] hf]gL{ jf 
;f]eGbf dflysf] efu j]sDdf ePdf

kfFr nfv ?k}ofF

-3_ Pp6f xftsf] gf8L, Pp6f v'§fsf] uf]nL ufF7f]sf] hf]gL{ 
jf ;f]eGbf dfly / Pp6f cfFvfsf] b[li6 k"0f{ ?kn] u'd]df

kfFr nfv ?k}ofF
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-ª_ Pp6f cfFvfsf] b[li6 k"0f{ ?kn] u'd]df kfFr nfv ?k}ofF

-r_ Pp6f xftsf] gf8L jf Pp6f v'§fsf] uf]nL ufF7f]sf] 
hf]gL{ jf ;f]eGbf dflysf] efu j]sDdf ePdf

b'O{ nfv krf; xhf/ ?k}ofF

-5_ cGo s'g} cËeË ePdf
dfGotf k|fKt lrlsT;sn] lgwf{/0f u/]sf] Iflt 
cg';f/sf] dgfl;j aLdf /sd

-%_ pklgod -!_ adf]lhd aLdf u/fpFbf 3fprf]6sf] 
pkrf/ vr{, la/fdL s'?jf vr{ / ljljw vr{ afkt 
b]xfo adf]lhdsf] aLdf 
u/fpg' kg]{5M–

s_ Ps nfv ?k}ofF;Ddsf] jf:tljs pkrf/ 
vr{, 
-v_ c:ktfn egf{ ePsf] cjlwsf] nflu k|lt 
lbgsf] kfFr ;o ?k}ofFsf b/n] a9Ldf tL; 
lbg;Ddsf] nflu s'?jf vr{ / ljljw vr{ .

cËeË afkt b]xfo adf]lhdsf] aLdf u/fpg' kg]{5M–
-s_ :yfoL k"0f{ czQmtf

kfFr nfv ?k}ofF

-v_ b'j} cfFvfsf] b[li6 u'd]df kfFr nfv ?k}ofF

-u_ b'j} xftsf] gf8L jf b'j} v'§fsf] uf]nL ufF7f]sf] hf]gL{ 
jf 
;f]eGbf dflysf] efu j]sDdf ePdf

kfFr nfv ?k}ofF

-3_ Pp6f xftsf] gf8L, Pp6f v'§fsf] uf]nL ufF7f]sf] hf]gL{ 
jf ;f]eGbf dfly / Pp6f cfFvfsf] b[li6 k"0f{ ?kn] u'd]df

kfFr nfv ?k}ofF

-ª_ Pp6f cfFvfsf] b[li6 k"0f{ ?kn] u'd]df b'O{ nfv krf; xhf/ ?k}ofF

-r_ Pp6f xftsf] gf8L jf Pp6f v'§fsf] uf]nL ufF7f]sf] 
hf]gL{ jf ;f]eGbf dflysf] efu j]sDdf ePdf

b'O{ nfv krf; xhf/ ?k}ofF

-5_ cGo s'g} cËeË ePdf
dfGotf k|fKt lrlsT;sn] lgwf{/0f u/]sf] Iflt 
cg';f/sf] dgfl;j aLdf /sd

pklgod -!_ adf]lhd aLdf u/fpFbf 3fprf]6sf] pkrf/ 
vr{, la/fdL s'?jf vr{ / ljljw vr{ afkt b]xfo 
adf]lhdsf] aLdf u/fpg' kg]{5M–

-s_ Ps nfv ?k}ofF;Ddsf] jf:tljs pkrf/ 
vr{,
-v_ c:ktfn egf{ ePsf] cjlwsf] nflu k|lt 
lbgsf] kfFr ;o ?k}ofFsf b/n] a9Ldf tL; 
lbg;Ddsf] nflu s'?jf vr{ / ljljw vr{ .

o;sf ;fy} lgodfjnLn] ;jf/L ;fwgsf] ;L6 ;ª\Vof a/fa/sf ofqLx¿sf] aLdf u/fpg'kg]{ / ofqL 
aLdf afkt ;jf/L b'3{6gf eO{ ofqLsf] d[To' jf cËeË ePdf clwstd Ps nfv ¿k}ofF;Dd IftLk"lt{ 
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jf pkrf/ vr{ / lsl/of vr{sf] Joj:yf ug]{ pNn]v u/]sf] 5 . o;}u/L, ofqLu'06fsf] aLdf /sd g]kfn 
;/sf/n] g]kfn /fhkqdf ;"rgf k|sfzg u/L tf]s] adf]lhd x'g] Joj:yf ul/Psf] 5 .

;jf/L b'3{6gfaf6 x'g] t];|f] kIfsf] d[To', cËeË, 3fprf]6 jf ;DklQsf] gf]S;fgL afkt Ifltk"lt{ lbg] 
k|of]hgsf nflu ;jf/LwgL jf Joj:yfksn] d[To', cËeË, 3fprf]6sf] nflu Go"gtd krf; nfv ¿k}ofF / 
;DklQ xfgL gf]S;fgLsf nflu Go"gtd krf; nfv ¿k}ofF /sdsf] aLdf ug{' kg]{ Joj:yf klg lgodfjnLn] 
u/]sf] 5 . o;/L aLdf u/fpFbf k|To]s t];|f] kIfsf] d[To'sf nflu ;f] pklgoddf plNnlvt /sdsf] clwgdf 
/xL kfFr nfv / lsl/of vr{ afkt klRr; xhf/ ¿k}ofF pknAw x'g] u/L aLdf u/fpg' kg]{ Joj:yf ;d]t 
lgodfjnLn] u/]sf] 5 .

lgodfjnLn] ;jf/L ;fwgsf] wgL jf Joj:yfksn] o; kl/R5]b adf]lhd u/fPsf] aLdfsf] k|df0fkq 
/ aLdfn]v ;DalGwt ;jf/L ;fwgdf clgjfo{ ¿kdf /fVg'kg]{, s'g} ;jf/L b'3{6gf ePdf jf b'3{6gf 
x'g] lalQs} To:tf] ;jf/L ;fwgsf] wgL jf Joj:yfksn] b'3{6gf:yn /x]sf] lhNnfsf] k|d'v lhNnf 
clwsf/L ;dIf aLdfsf] k|df0fkq / aLdfn]v a'emfpg' kg]{, aLdfsf] k|df0fkq / aLdfn]v k|fKt ePkl5 k|d'v 
lhNnf clwsf/Ln] aLdfsf] /sd b'3{6gfaf6 d[To' ePsf] cj:yfdf b'3{6gf ePsf] PSsfO; lbgleq d[tssf] 
xsjfnfnfO{ / cGo cj:yfdf tLg dlxgfleq ;DalGwt JolQmnfO{ ;DalGwt ;jf/LwgL jf Joj:yfkssf] 
/f]xj/df aLdsaf6 pknAw u/fO{ lbg'kg]{ / oftfoft ;]jf ;~rfng ug]{ s'g} ;jf/ wgL jf Joj:yfksn] 
o; lgodfjnL adf]lhd aLdf u/fPsf]df To:tf] aLdfdf plNnlvt /sdsf] bfloTjeGbf a9L /sdsf] 
bfloTj lghn] axg ug{' gkg]{ Joj:yf ;d]t ul/Psf] 5 . 

;fy} o; lgodfjnLdf cGoq h'g;'s} s'/f n]lvPsf] eP tfklg To:tf] ;jf/L ;fwgsf] wgL jf 
Joj:yfksn] o; lgoddf plNnlvt aLdf /sd eGbf a9L ladf8\s /sd sfod u/L aLdf ug{ 
;lsg] klg pNn]v 5 . oftfoft ;]jf ;~rfng ug]{ ;jf/LwgL jf Joj:yfksn] aLdf ubf{ oftfoft 
Joj;fo;Fu ;DalGwt ;+:yf dfkm{t aLdf u/fpg ;Sg] ;d]t Joj:yf ul/Psf] 5 . o;/L ;jf/L tyf oftfoft 
lgodfjnLdf plNnlvt aLdf ;DaGwL pk/f]Qm Joj:yfx¿n] ;jf/L b'3{6gfsf hf]lvdx¿nfO{ sd u/L 
;fdflhs ;+/If0f k|bfg u/]sf] b]lvG5 .

-3_ k|b]z / :yfgLo txsf] k|of;M ;ª\3Lo zf;g k|0ffnL cGtu{t xfn} sltko k|b]z ;/sf/ / :yfgLo 
txx¿n] klg :yfgLo ;/sf/ ;+rfng P]g, @)&$ cGtu{t /x]/ aLdf;DaGwL Joj:yfnfO{ klg ;dfj]z u/L 
oftfoft Joj:yfkg ;DaGwL sfg"g tyf sfo{ljlwx¿ hf/L u/]sf 5g\ . o;af6 :yfgLo txb]lv g} Jofks 
bfo/f ePsf] ;jf/L aLdfnfO{ ;+:yfut ug{ ;lsg] ljZjf; ug{ ;lsG5 . 

#= oftfoft If]qdf ljBdfg aLdf ;DaGwL ;d:ofx¿ M

dfly pNn]lvt aLdf ;DaGwL Joj:yfn] oftfoft If]qsf ljlQo hf]lvdnfO{ sd ug{ dxTjk"0f{ e"ldsf 
lgjf{x u/]sf] 5 . o;sf afah"b klg o; If]qdf b]xfo adf]lhdsf s]xL ;d:ofx¿ ljBdfg 5g\ M
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• ofqLu'06fsf] aLdf;DaGwL sfg"gL Joj:yfsf] sfof{Gjog gePsf] .

• b'3{6gfdf cËeË eO{ pkrf/ u/fpFbf nfUg] vr{ aLdf ul/Psf] /sdeGbf ;fdfGotof clws x'g] 
u/]sf]n] pkrf/ ug{ g;lsg] jf Joj;foLx¿n] ;jf/L ;fwg 5f8]/ sltko cj:yfdf efUg'k/]sf] .

• /f]8 ;]ˆ6L cl86;lxtsf] ;8s b'3{6gf 36fpg] :ki6 vfsf gx'g' .

• aLdf sDkgLx¿sf] emGeml6nf] sfo{ k|lqmofsf sf/0fn] oyf;dodf aLdf afktsf] /sd k|fKt x'g 
g;s]sf] .

• b'3{6gf k|dfl0ft ug]{ k|x/L, d'2f dfldnfdf ;/sf/L jlsn, cbfntaf6 ck]lIft:t/sf] ;xof]u k|fKt 
x'g g;s]sf] . 

• vf;u/L ;jf/L b'3{6gfaf6 k|efljt rfns, ;xrfns, ofqL / t]>f] kIfn] aLdf jfktsf] /sd 
;xh¿kn] k|fKt ug{ g;ls/x]sf] u'gf;f] cfpg] u/]sf] . 

• b'3{6gfkl5sf] ;/n tyf zL3| bfaL e'QmfgL k|0ffnL ck]lIft¿kdf ljsf; gx'g' o; If]qsf] k|d'v 
;d:of /x]sf] ;DalGwt ;/f]sf/jfnfx¿sf] egfO{ .

$= ;d:of ;dfwfgsf nflu ;'emfjx¿ M

dfly pNn]lvt ;d:of ;dfwfgsf nflu b]xfo adf]lhdsf ;'emfjx¿ k|:t't ul/Psf 5g\ M

ofqLu'06fsf] aLdf;DaGwL sfg"gL Joj:yfsf] Jojxfl/s sfof{Gjog ul/g' kb{5 . cljnDa /fhkqdf 
;"rgf k|sflzt u/L aLdf /sd tf]lsg' kb{5 .

b'3{6gfdf cËeË eO{ pkrf/ u/fpFbf nfUg] vr{ afktsf] aLdf /sd clxn]sf] tLg nfvaf6 a9fP/ 
bz nfv ¿k}ofF sfod ul/g' kb{5 . ;f]eGbf klg a9L pkrf/ vr{ nfu]sf] cj:yfdf ;/sf/L tj/af6 klg 
cg'bfg jf ;xof]u ul/g'kg]{ ;/f]sf/jfnfsf] wf/0ff /x]sf] 5 . 

aLdf sDkgLx¿sf] emGeml6nf] sfo{ k|lqmofnfO{ ;/nLs[t ul/g' h¿/L 5 . ;/n, ;xh tyf zL3| 
bfaL e'QmfgL k|0ffnL ;'lglZrt ul/g' kb{5 . o;df lgodgsf/L lgsfosf] ¿kdf /x]sf] / %# jif{sf] nfdf] 
Oltxf; af]s]sf] aLdf ;ldltn] klg yk cu|;/tf lng' h¿/L 5 .

b'3{6gf k|dfl0ft ug]{ k|x/L, d'2f dfldnfdf ;+nUg /xg] ;/sf/L jlsn, cbfnt, lhNnf k|zf;g 
sfof{no nufotsf ;/sf/L lgsfox¿af6 ;sf/fTds, ;]jfu|fxL–d}qL / ck]lIft:t/sf] ;xof]u ;'lglZrt 
ul/g' kb{5 . 
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%= lgisif{

ljQLo hf]lvd sd ug{ ;a} If]qdf aLdfsf] k|of]u a9\b} uPsf] 5 . oftfoft If]qdf klg qmdzM Jofks 
k|s[ltsf aLdf kf]lnzL dfkm{t ;jf/L b'3{6gfaf6 k|efljtx¿nfO{ IftLk"lt{ k|bfg u/L ;fdflhs ;+/If0f k|bfg 
ul/Psf] 5 . sfg"gL Joj:yfsf] k|efjsf/L sfof{Gjog u/L dfly pNn]lvt Aojxfl/s ;d:ofx¿sf] ;dfwfg 
u/L ;du| …aLdf zf;gÚ (Insurance Governance) nfO{ r':t / b'¿:t agfpg' clxn]sf] cfjZostf xf] . 
o;af6 g} g]kfn ;/sf/n] lnPsf] ;'/lIft oftfoftsf] gLltut 3f]if0ffn] d"t{:j¿k k|fKt ug]{5 .

;Gbe{ ;fdu|Lx¿ M

g]kfnsf] ;+ljwfg, @)&@ .

kG„f}+ of]hgf .

;jf/L tyf oftfoft P]g tyf lgodfjnL .

:yfgLo ;/sf/ ;+rfng P]g, @)&$ .

-n]vs oftfoft Joj:yf ljefusf lgb]{zs x'g'x'G5_
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;f/f+z

w]/} nfdf] Oltxf; geP klg g]kfndf pbf/Ls/0fsf] k|j]z ;+u} aLdf Joj;fo tLj|?kdf km}nb} uPsf] 
b]lvG5 . g]kfnsf] ;+ljwfg adf]lhd aLdfsf] gLltut clwsf/ ;+3sf] Psn clwsf/sf] ljifo tyf aLdf 
Joj;fo ;+rfng / Joj:yfkg ;+3 / k|b]zsf] Psn clwsf/sf] ljifodf kb{5 . aLdf cfkm}df eljZodf 
x'g ;Sg] cfly{s hf]lvd Go"gLs/0fsf] Pp6f ;fwgsf] ?kdf /x]sf] x'Fbf o;sf] km}nfj6 Jofkfl/s ljifoj:t' 
afx]s ;fdflhs ;'/Iffsf If]qdf ;d]t x'g' cfhsf] cfjZostf xf] / o; k|sf/sf] k|rng ljZjdf e} /x]sf] 
5 ;fy} xfd|f] b]zdf ;d]t s]lx ;fdflhs If]qdf o;sf] k|of]usf] k|rngn] k|j]z kfPsf] 5 . ljBdfg aLdf 
sfg"g g]kfnsf] cfly{s gLltdf /fHo ;+rfngsf] /fhg}lts kl/jt{g kZrft cfPsf] kl/jt{gs} b]g xf] . 
t/ nueu krf;sf] bzdf ag]sf] g]kfnsf] aLdf sfg"gn] tTsflng ;dfhsf] cfjZostf tyf ljBdfg 
aLdf Joj;fonfO{ ;jn agfpg ;kmn ePsf] ePtf klg /fHosf] ;+/rgfdf g} kl/jt{g e} ;s]sf] jt{dfg 
kl/k|]R5\odf aLdf sfg"gnfO{ ;d]t ;+ljwfg cg's"n x'g] u/L kl/dfh{g ug{ cfjZos e};s]sf] b]lvG5 . gofF 
aLdf sfg"gsf] lgdf{0f ubf{ gLltut ljifo ;+3n] / ;+rfng / Joj:yfkgdf ;+3 / k|b]zsf] lhDd]jf/LnfO{ 
;+t'lnt agfpg] tkm{ ljrf/ ug{' kg]{ b]lvG5 . aLdfsf] ;+rfngsf] kIf tkm{ ljrf/ ubf{ :yfgLo txsf] 
e"ldsf s] s:tf] x'g] xf] eGg] tkm{ klg ljrf/ u/L gofF aLdf sfg"gsf] lgdf{0f ubf{ dfq To;n] lbuf]kgf 
/ aLdf Joj;fonfO{ lb3{hLlj agfpg dBb k'¥ofp5 . aLdf Joj;fo cfly{s ljifo ePsf] x'Fbf lgodgsf] 
kIfdf g]kfn /fi6« a}+ssf] e"ldsfnfO{ pk]lIft ug{ ;lsb}g .

!= ljifo k|j]z 

g]kfndf aLdfsf] Oltxf; vf]Hg] xf] eg] w]/} k'/fgf] e]l6b}g . /f0ff zf;gsf] cGTo cGTo lt/ g]kfn 
dfnrnfgL tyf aLdf sDkgL lnld6]8sf] :yfkgf eO{ g]kfndf aLdfsf] z'?jft ePsf] b]lvG5 .  pbfl/s/0f 
;+u} lglh If]qn] ;d]t ljlQo sf/f]jf/ ug{ kfpg] sfg"gL Joj:yfsf] z'?jft eP ;+u} g]kfndf aLdfsf] 
ljsf; ›'t ultdf ePsf] b]lvG5 . xfn g]kfndf aLdf Joj;fonfO{ Jojl:yt, lgoldt, ljsl;t tyf 

g]kfnsf] ;+ljwfg / jt{dfg aLdf sfg"gM
;+3Lotfdf aLdf sfg"g lgdf{0f ubf{ Vofn 

ug{' kg]{ kIf 

/fhf/fd bfxfn
sfg'g Gofo tyf ;+;bLo dfldnf dGqfno
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lgolGqt ug{sf nflu  aLdf P]g, @)$( hf/L eO{ sfof{Gjogsf] cj:yfdf /x]sf] / o; P]gn] g} g]kfn 
leqsf ;Dk"0f{ ladf ;DaGwL ultljlwnfO{ ;+rfng tyf lgodg u/]sf] 5 . aLdf klg Ps ultlzn ljifo 
ePsf] x'Fbf xfn cfly{s hf]lvd Go"g ug{ ;"Id aLdf -Micro insurance_ sf] ;d]t ljsf; x'b} uPsf] 
5 .  

;+j}wflgs ljsf;qmdsf] ;Gbe{df jt{dfg g]kfnsf] ;+ljwfgdf aLdf gLlt ;+3sf] Psn clwsf/sf] 
ljifosf] ?kdf /x]sf] 5 eg] ;f]xL ;+ljwfgdf aLdf Joj;fo ;~rfng / Joj:yfkg ;+3 / k|b]zsf] ;femf 
clwsf/sf] ;"rLdf  /flvPsf] 5 . o;/L x]bf{ g]kfndf aLdf Joj;fo ;~rfngsf nflu ;+3Lo ;/sf/ / 
k|b]z ;/sf/ k|ToIf?kdf ;+nUg /x]sf] b]lvG5 .

@= ;+3sf] e"ldsf

g]kfnsf] ;+ljwfg adf]lhd aLdf ;DaGwL gLltut Joj:yf ug]{ lhDd]jf/L ;+3Lo ;/sf/sf] cl-
wsf/ If]q leqsf] ljifodf kb{5 . o;/L ;+3Lo ;/sf/n] aLdf ;DaGwL gLltut Joj:yfsf] th{'df ubf{ 
Oltxf;af6 k|fKt cg'ej nfO{ cfTdf;fy u/L at{dfg cj:yfdf eO{/x]sf aLdfsf ultljlw tyf ef]ufO{ / 
l;sfO{nfO{ ;d]l6 eljZosf] af6f] to ug{' kg]{ b]lvG5 . ;+3n] agfpg] aLdf ;DaGwL gLltdf xfn sfod 
/x]sf cGt/fli6«o cEof; tyf eljZodf aLdf If]qdf x'g ;Sg] kl/jt{gnfO{ ;d]t cg'dfg u/L gofF aLdf 
gLltsf] gLdf{0f ug{' kg]{ b]lvG5 . g]kfndf tLg txsf ;/sf/ /x]sf] cj:yfdf  tLg} j6f txsf ;/sf/n] 
;d]t ckgTj lng ;Sg] tkm{ ljrf/ gk'¥ofO{ tof/ kfl/Psf] gLltn] lb3{sfnLg ;dfwfg lbg sl7gfO{ kg]{ 
x'G5 . ;+3Lotfsf] cEof; ug]{ qmdsf] z'?jftL r/0fdf tLg} txsf ;/sf/sf] ckgTj /xg] u/L gLltut 
Joj:yf ugf{n] g]kfndf aLdfsf] ljsf; h'g lx;fjn] al9/x]sf] 5 To;nfO{ cem ljsf; ug{ d2t k'¥ofp5 . 

gLlt g} To:tf] Joj:yf xf] h;n] sfo{ ;Dkfbg ?k/]vf / eljZosf] dfu{ bz{g u/fpb5 . t;y{ ;+3n] 
aLdf ;DaGwL gLltsf] lgdf{0f ubf{ ;+ljwfgn] ;+3 / k|b]z ;Dd dfq o; ;DaGwL clwsf/ lgIf]k0f u/]sf] 
ePtf klg :yfgLo ;/sf/sf] ;xof]u ljgf sfof{Gjogsf] txdf eljZodf o;n] hl6ntf pTkGg u/fpg 
;Sg] ePsf] x'Fbf gLlt lgdf{0fsf] z'?jftL r/0fdf g} o; tkm{ ;DalGwt ;/f]sf/jfnfn] cfjZos Wofg 
k'¥ofpg' kg]{ b]lvG5 . aLdf gLltsf] th{'dfsf] /r0f b]lv g} g]kfndf aLdf Joj;fodf ;+nUg ;/f]sf/jfnfx? 
nfO{ klg ;fy}df /fvL pgLx?sf] dtsf] ;d]t plrt ;+jf]wg u/L gLltsf] lgdf{0f u/]sf] v08df sfof{G-
jogsf r/0fdf b]vf kg{ ;Sg] r'gf}lt / hl6ntfnfO{ ;Daf]wg ug{ ;xh x'G5 .

#= k|b]zsf] e"ldsf

;+ljwfg adf]lhd k|b]zsf] d'Vo sfo{ eg]s} aLdf Joj;fo ;~rfng / Joj:yfkg xf] h'g ;+3sf] 
sfo{If]q leq klg kb{5 . aLdf Joj;fosf] ;~rfng / Joj:yfkgsf] ljifo ;+3 / k|b]zsf] ;femf clwsf/sf] 
;"rLdf kg]{ ljifo ePsf] x'Fbf xfnnfO{ ;+3Lo sfg"gs} cfwf/df aLdf Joj;fo ;~rfng eO{/x]s} 5 / ;f] 
sf] lg/Gt/tfdf tTsfn ;d:of kl/xfNg] cj:yf b]lvb}g t/ k|b]zn] ;+ljwfg / ;+3Lotfsf] efjgf cg'?k 
cfˆgf] e"ldsf s] x'g] eGg] cj:yf cfPsf avt aLdf Joj;fo ;~rfng / Joj:yfkgsf] sfo{ lhDd]jf/L 
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s] s;/L ug]{ eGg] :ki6 x'g' h?/L 5 . k|b]z :t/df aLdf n]v nufosf ljifodf ;xlhs/0fsf nflu k|b]z 
;/sf/af6 cfu|x e} ;s]sf]  x'Fbf aLdf Joj;fo ;+u ;DalGwt gLlt lgdf{0fsf] ;Dk"0f{ lhDd]jf/L ;+3df 
/x]sf] t/ ;~rfng / Joj:yfkgsf] clwsf/ ;femf ePsf] x'Fbf o;sf] sfof{Gjosf] r/0fdf s]xL ;d:of 
cfO{kg]{ tkm{ sfg"gsf] lgdf{0fsf qmddf ljrf/ k'¥ofpg' kg]{ b]lvG5 . 

x'gt xfn ;Dd ;+3Lo sfg"g adf]lhd g} aLdf Joj;fo ;+u ;DalGwt ;Dk"0f{ sfo{x? ;~rflnt eO{ 
/x]sf] 5 . b]z ;+3Lotf uO{ ;s] kZrft pQm sfg"gdf cfjZos Joj:yfdf ;+zf]wg eO{ sfof{Gjogdf kg{ 
;Sg] ;d:of xn ePs} 5 tyfkL k|b]zn] cfˆgf] e"ldsfsf] vf]lh ubf{sf] cj:yfdf aLdf Joj;fo ;~rfng 
tyf Joj:yfkg s] s;/L x'g] lgodgsf/L lgsfosf] Joj:yf s;/L ug]{ eGg] tkm{ Jofks cg';Gwfg x'g' 
ckl/xfo{ b]lvG5 . aLdf Joj;fosf] If]q cfw'lgs ;dodf Jofks ?kdf lj:tf/ x'b} uPsf] 5 . o;sf 
|If]qx?df cfPsf] JofkstfnfO{ g]kfnsf] ;Gbe{df k|fb]lzs?kdf / :yfgLo txdf l;ldt x'g] If]qdf 
;~rfng Joj:yfkg tyf lgodgsf] lhDd]jf/L ;d]t k|b]znfO{ lbg' kg]{ b]lvG5 t/ o;/L clwsf/sf] :ki6 
ljefhg ubf{ clwsf/ If]qsf] klg :ki6 ljefhg x'g' h?/L x'G5 . clwsf/ / lhDd]jf/Lsf] ljifodf rrf{ ubf{ 
o;af6 eljZodf cfO{kg]{ cj;/ tyf r'gf}ltsf] ;d]t lj:t[t JofVof ljZn]if0f x'g' h?/L b]lvG5 . aLdf 
If]q ljlQo If]q leq kg]{ ePsf] x'Fbf o;n] ljlQo sf/f]jf/ ug]{ kIf ljZn]if0f ubf{ ljlQo sf/f]jf/ ug]{ x/]s 
lgsfon] sfg"g adf]lhd btf{ ePsf] x'g' kg]{  ePsf] x'Fbf aLdfsf] If]qaf6 ljlQo sf/f]jf/ ug{ klg sfg"g 
adf]lhdsf] k|s[of k'/f ug{' kg]{ x'G5 / ;f] ;+u ;DalGwt ;+3 / k|b]zsf] sfg"gsf] lgdf{0f x'g' h?/L b]lvG5 .

$= aLdf Joj;fo / ljQLo If]q

aLdf Joj;fo cfkm}df ljlQo sf/f]jf/ x'g] If]q ePsf] x'Fbf o;sf] lgodgdf g]kfn /fi6« a}+ssf] klg 
e"ldsf slx st} ckl/xfo{ x'G5 . aLdf If]qdf x'g] nufgL, l;h{gfx'g] /f]huf/L / o;n] ;du| cy{tGqdf kfg]{ 
k|efjsf] ljifo slx st} /fHosf] ljlQo gLlt cGtu{s} ljifo x'g] ePsf]n] aLdf If]qdf x'g] ;Dk"0f{ cfly-
{s ljifodf g]kfn /fi6« a}+ssf] e"ldsf /xg' kg]{ x'G5 . aLdfsf ljleGg cfofd / :j?kx?sf] ljsf; eO{ 
/x]sf] sltko cj:yfdf aLdf ;+u ;DalGwt ljifo /fhgLlts bnsf rf;f]sf ljifo / r'gfjL gf/f ;d]t 
aGg] u/]sf] cj:yfdf o;sf] lgodg / o;n] ;du| cy{ Joj:yfdf kfg]{ k|efjsf] ljZn]if0f u/L lgodgsf 
;Gbe{df ljrf/ ug{' kg]{ b]lvG5 . xfn ;Dd aLdf Joj;fodf lgodgsf/L e"ldsf lgjf{x ub}{ cfPsf] aLdf 
;ldltsf] If]qflwsf/ k|fb]lzs txdf s] x'g] eGg] tkm{ klg ljrf/ ug{' kg]{ b]lvG5 . aLdf ;ldltn] cfˆgf] 
k|fb]lz sfof{no lj:tf/ u/L k|b]z sfg"g adf]lhd x'g] aLdf Joj;fonfO{ lgodg ug]{ Ps ljsNk vf]Hg 
;lsG5 ls t k|b]zn] cfkm}n] aLdf Joj;fo lgodgsf/L lgsfosf] sfg"gåf/f g} Jofj:yf ug{ ;S5 t/ 
dxTjk"0f{ kIf eg]sf] aLdf If]qsf] gLlt to ug]{ clwsf/ ;+3df /x]sf] / ;+rfng / Joj:yfkgsf] sfo{dfq 
;+3 / k|b]zsf] ;femf clwsf/sf] ljifodf kg]{ ePsf] ;Gbe{df yk cWoog x'g' kg]{ b]lvG5 . aLdf Jo-
j;fo lgodgsf] clwsf/ s'g txsf] ;/sf/sf] x'g] eGg] :ki6 Joj:yf g]kfnsf] ;+ljwfgdf gePsf] x'Fbf 
lgodgsf/L clwsf/ :jtM ;+3Lo ;/sf/sf] x'g] b]lvG5 .   aLdf leq} kg]{ csf]{ dxTjk"0f{ ljifo eg]sf] 
k'gaL{df klg xf] / o;sf] ;+rfng Joj:yfkg / lgodg s] s;/L x'g] eGg] ljifo ;d]tdf k"jf{g'dfg u/L 
sfg"gsf] lgdf{0f ug{' a'l4dtfk"0f{ x'G5 . ;"rgf k|ljlwsf] Jofks j[l4 / lj:tf/ ;+u} l8lh6n aLdfsf] If]qnfO{ 
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;d]t ;d]6\g' kg]{ cfhsf] cfjZostf xf] . l8lh6n aLdfsf] k|of]u lj:tf/ lgodgsf s'/fx? g;d]l6sg 
agfO{Psf aLdf ;DaGwL sfg"g k"0f{ dfGg ;lsb}g . t;y{ o; kIfsf] lgodg ug]{ ;fdy{\o ePsf] lgsfosf] 
klg cfjZostf kg]{ tkm{ ljrf/ k'¥ofpg' kg]{ x'G5 .

%= ljjfbsf] ;dfwfg

aLdf Joj;fo ;+rfngsf] ;Gbe{df cfO{kg]{ jf cfpg ;Sg] ;Defljt ljjfbsf] ;DaGwdf xfn ljjfb 
;dfwfgsf] klxnf] ljsNksf] ?kdf aLdf ;ldlt /x]sf] / cw{ Goflos lgsfosf] ?kdf ;d]t /x]sf] o; ;ld-
ltn] ljjfb ;dfwfgsf] ;Gbe{df Goflos clwsf/sf] ;d]t k|of]u ug{ kfpg] sfg"gL Joj:yf /x]sf] b]lvG5 .  
jt{dfg ;+ljwfgsf] dd{ / efjgf cg'?k aLdf Joj;fo ;+rfng / Joj:yfkgsf] ;+o'Qm lhDd]jf/Ldf /x]sf] 
;+3 / k|b]zn] cfcfˆgf] If]qdf aLdf Joj;fo ;+rfng / Joj:yfkg ubf{ cfO{kg{ ;Sg] ljjfbx?sf] ;dfw-
fg ug]{ ;+oGq s] s:tf] x'g], k|b]z:t/df s'g k|sf/sf] ;+oGq :yfkgf ug]{ tyf To:tf] ;+oGqnfO{ s] s:tf 
ljifosf ljjfbx?sf] k|fylds ;dfwfgsf] clwsf/x? /xg] eGg] ljifo :ki6 x'g' h?/L x'G5 . To;} u/L 
;+3sf] If]qflwsf/ s] slt x'g], s] s:tf ljifodf ;+3Lo sfg"gåf/f :yflkt ;+oGqn] k|yd r/0fsf] ljjfb 
;dfwfgsf] clwsf/sf] k|of]u ug]{, ljjfb ;dfwfgsf] clwsf/ k|b]ztxdf x'g] xf] eg] To;sf] ;Ldf lgwf{/0f 
ug]{ ljifodf ;d]t :ki6 x'g} kg]{ b]lvG5 . aLdf Joj;fosf] ;+ljwfgåf/f k|b]znfO{ lgIf]lkt clwsf/ leq 
lgodg tyf ljjfb ;dfwfgsf] ;+oGq x'g] ls gx'g] x'g] xf] eg] s'g cfwf/df x'g], clwsf/ slt x'g] eGg] 
gLltut ljifodf ;d]t :ki6 x'g' h?/L 5 . ljjfb ;dfwfg tyf b08 ;hfosf] lgMzt{ / k"0f{ clwsf/ 
;+3df /xg] eGg] c3f]lift jf :j3f]lift dfkb08nfO{ k|b]zåf/f lgdf{0fx'g] sfg"gdf s;/L :jLsfo{ agfpg] 
eGg] ljifo klg k]lrnf] b]lvG5 . ;+3 jf k|b]zsf] sfg"gåf/f :yflkt ;+oGqaf6 x'g] klxnf] r/0fsf] ljjfbsf] 
;dfwfgdf Goflos k'g/fjnf]sgsf] Joj:yf s;/L x'g] cyf{t s'g txsf] cbfntdf x'g] / slt r/0fdf x'g] 
ljifodf ;d]t :ki6tf x'g' h?/L x'G5 . aLdfsf] ;Gbe{df sfof{Gjosf nflu lgIf]lkt lgsfo x/]s k|b]zdf 
/xg] ePsf] x'Fbf k|fb]lzs sfg"gsf] Ps?ktfsf] k|Zg klg ljrf/l0fo b]lvG5 . 

^= cfuld af6f]

b]z ;+3Lotfdf uO{ ;s]sf] / aLdf ;DaGwL s]xL clwsf/ ;+3sf] Psn clwsf/sf] ;"rLdf /x]sf] tyf 
s]xL clwsf/ ;+3 / k|b]zsf] ;femf clwsf/sf] ;"rLdf /x]sf] ;Gbe{df aLdf tLj|?kdf lj:tf/ x'b} uPsf] 
x'Fbf / o;sf] ckl/xfo{tfnfO{ s;}n] gsfg{ ;Sg] cj:yf ;d]t g/x]sf]n] tLg}j6f ;/sf/sf] e"ldsf /xg] 
u/L aLdf ;DaGwL sfg"gsf] lgdf{0f h?/L b]lvG5 . k|b]z:t/sf aLdf Joj;fo ;~rfng ug]{ sDkgLx?n] 
k'gaL{df sf] ;+u s;/L ug]{, aLdf pTkGg x'g ;Sg] hf]lvdsf] Go"gLs/0f jf ;"GoLs/0f s;/L ug{ ;lsG5 
eGg] kIfdf ;d]t ljrf/ ug{' kg]{ b]lvG5 . sltko ljkb\sf cj:yf jf dxfdf/Lsf a]nfdf x'g ;Sg] jf ug{' 
kg]{ aLdfsf] :j?k ;d]tnfO{ Vofn u/]/ dfq ;+ljwfgn] lgIf]k0f u/]sf clwsf/sf] bfo/fdf /xL gofF aLdf 
;DaGwL sfg"gsf] lgdf{0f u/L aLdf If]qnfO{ ;jn / ;Ifd agfpg' kg]{ 68\sf/f] cfjZostf b]lvG5 . 
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ljZjJofkL aLdfsf] cj:yf / l:yltdf pNn]Vo¿kdf o; bzsdf kl/jt{g espy] eP tfklg 
sDkgLx¿ o;sf] j[l4, lj:tf/ / d'gfkmfsf nf;i g} ;+3if{/t /x]sf] cj:Yff xf] . ljZj aLdfsf] j[l4df 
cfwfeGbf j9Ln] ljsf;lzn b]zx¿sf] of]ubfg /x]sf] cj:yf 5 . ljZjJofkL ¿kdf a9]sf hf]lvdx¿ / 
xfdLn] xfn} Joxf]/]sf] sf]/f]gf dxfdf/Lsf] cj:yf ;d]tn] hf]lvd jxg / Joj:yfkgdf ljljwLs/0f ;lxtsf 
of]hgfx¿df sfd ug{'kg]{ cfjZostf cem b]lvPsf] 5 . o;/L ;du| hf]lvdnfO{ ;Daf]wg ug]{ gLlt, ;f] 
adf]lhd sfo{ lbzf, ;f]sf] nflu pRr k|ljwL ;lxtsf] Ifdtfsf] ljsf; / cfwf/ to ug{ w]/} kIfx¿df 
sfd ug'{kg]{ cj:yf 5 . 

o;/L hf]lvd / r'gf}tL j(};Fu} aLdf sDkgLx¿n]] jxg ug]{ Ifdtf klg qmdzM j[l4 ug'{kg]{ x'+b} 
hfG5 . aLdf sDkgLx¿n] lng] hf]lvd / ;f]sf] Joj:yfkg ug]{ k|d'v dfWod k'gaL{df xf] . k'gaL{df;F ;+u} 
sDkgLx¿sf] oyf]lrt dfqfsf] k"+hLsf] Joj:yf klg hf]lvd Joj:yfkg cyf{t ;f]Ne]lG;sf] lx;fjn] Ps 
dxTjk"0f{ ;fwg xf] . o;n] ;do cg';f/sf] cfjZos dfgj k'FhLsf] lgdf{0f, gjLgtd k|ljwL, k"jf{wf/df 
nufgL / k|of]u, gof+ aLdf of]hgfdf yk hf]lvd jxg ug]{ Ifdtf, If]qut lj:tf/ / ;+efjgfsf] k"0f{ pkof]u 
nufotsf ljifodf alnof] cfwf/ tof/ ul/ ;jn sDkgL aGgsf nflu d4t ub{5 .          

dh{/ tyf k|fKtLsf] pkfb]otfsf] af/]df ljleGg b]zx¿df km/s km/s kl/l:ytL, p2]Zo / 
cfjZostfdf ePsf] kfOG5 . ljZjJofkL ¿kdf d'Votof of] Joj;flos cfjZotfsf] kl/0ffd:j¿k cjnD-
jg ul/Psf] Pp6f pks/0fsf] ¿kdf ckgfOPsf] kfOG5 . sf]/f]gf dxfdf/Lsf] ;dodf klg ljZjdf ;g\ 
@)@! df $!* aLdf If]qsf ;+:Yffx¿ dh{/ tyf k|fKtLdf uPsf] cj:yf  5 . ;fy} /fHo jf lgodsf/L 
lgsfosf] kxndf nlIft p2]Zosf] nflu ;d]t dh{/ tyf k|fKtL ePsf] kfOG5 . o;df ;du| hf]lvdsf] 
a9\bf] cj:Yff, sDkgLx¿sf] sdh]f/ ;f]Ne]G;L -/]8 ;"rs_, sDkgLx¿ clws eO{ c:j:y jftfj/0f, 
/fHosf] tTsflng cfjZostf nufotsf cj:yfdf klg dh{/ tyf k|fKtL x'g] ub{5 . Eff/tdf ;g !(^% 
df @$% j6f hLjg aLdf sDkgLx¿ /fHon] dh{ u/]/ Pp6f sDkgL nfOkm OG:of]/]G; skf]{/];g OlG8of 
(LIC-India) jg]sf] lyof] . 

aLdf sDkgLsf] dh{/ tyf k|fKtL

kf]ifs/fh kf}8]n
k|d'v sfo{sf/L clws[t,
l;l6hg nfOkm OG:of]/]G; s= ln=
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  g]kfndf ;+:yfut ¿kdf g]kfn ljB't k|flws/0fdf k"jf{Grn ljB't dh{ eP/ z'¿ ePsf] of] k|s[of;+u} 
:6\ofG88{ rf6{8 j}+sn] lu|gn]h j}+s k|fKtL u/] kZrftsf] s]xL aif{ kl5 j}+s tyf ljQLo ;+:yfx¿sf] pNn]Vo 
dfqfn] kF"hL j[l4 / dh{/ tyf k|flKt ;DjlGw lgodfjnL @)&# cfP kl5 a}+lsª If]qn] o; tkm{ ult lnPsf] 
b]lvG5 .  

dh{/ / k|fKtLsf] ljleGg k|sf/x¿ /x]sf 5g\ . o;df xf]l/hf]G6n (Horizontal Merger & 
Acquisitions), el6{sn (Vertical Merger & Acquisitions ) sªnf]d]/]6 (Conglomerate Merger & 
Acquisitions) d'Vo 5g\ . p:t} k|s[tLsf p2]Zo / Joj;fo ug]{ ;+:yfx¿ Ps cfk;df dh{ x'g] cj:YffnfO{ 
xf]l/hf]G6n dh{/ elgG5 . h:df a}+sx¿ cfk;df dh{/, hLjg aLdf sDkgL cfk;df, xfn} lghL{jg aLdf 
sDkgL lxdfno / Pe/]i6 OG:of]/]G;sf] dh{/, xf]6nx¿ cfk;df dh{ x'g] ub{5g\ . el6{sn dh{/df km/s 
k|sf/sf] sf/f]jf/ ug]{ t/ Ps} nfOgsf Joj;foLs lqmofsnfk ug]{ ;+:yfx¿ ufleg] sfo{ h:t} M xf]6nn] 
6«fen sDkgL k|fKtL ug'{, aLdf sDkgLn] a|f]s/ ;+:yf k|fKtL ug'{, ljB't sDkgLn] xfO8«f] sDkgL dh{ ug'{ 
OToflb . o; cGt/ut klg Forward Integration and backward Integration dh{/ x'G5 . sªnf]d]/]6 
cGt/ut km/s k|s[tLsf ;+:yfx¿ k|fKtLsf] sfo{ kb{5 . h:t} M j}+sn] xf]6n jf xfO8«f] kfj/ sDkgLnfO{ 
lng' OTofbL kb{5 . 

o;/L dh{ tyf k|fKtL ubf{sf] ljleGg b[i6Lsf]0fsf] lx;fjn] kmfO{bf tyf a]kmfObfsf kIfx¿ /x]sf 5g\ . 
o;df ljlQo ;'rsf+s, If]q lj:tf/, k|ltikwf{, k|lti7f, bfo/f, l:y/tf, :s]n, Ifdtf / Joj;flos lj:tf/ 
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nufotsf sf]0fx¿af6 ;jn kIf / r'gf}tLx¿ km/s km/s x'g ;S5g\ . ;fdfGotM dh{ tyf k|fKtL leGg 
leGg Joj;fo / ;+:yfx¿sf] Joj:fflos cEof;, k|fyldstf / p2]Zo cg';f/ km/s km/s cj:yf x'g] 
x'gfn] aLdf Joj;fodf dh{/sf  d'Vo ;jn kIfx¿ / o;sf] r'gf}tLx¿sf] jf/]df rrf{ ug]{ 5f}+ .  

kmfObfx¿

• aLdfdf Df"ntM dh{/ / k|fKtLsf] cj:yfdf ljleGg kmfObfx¿ ;u}+ d'Vo u/L Pp6f sDkgLn] :jLs[lt 
k|fKt gu/]sf lsl;dsf aLdf of]hgf / bfo/fx¿df kx'+r k'¥ofpg cGo lsl;dsf] aLdf of]hgf / 
bfo/fsf] :jLs[lt k|fKt u/]sf] sDkgL;+u Joj;flos nfe lngsf] nflu ljb]z lt/ dh{ ug]{ u/]sf] 
kfOG5 . dn]l;ofdf ;k{sf] 6f]sfO{sf] d[To'sf] dfq hLjg aLdf kf]ln;L ug]{ u/L nfO;]G; kfPsf] 
sDkgLn] k]G;g / DofbL aLdf kf]ln;L l:js[t kfPsf] sDkgL ;+u dh{ ul/ bfo/f j[l4 u/]sf lyof] . 
Dff]6/ aLdfdfq :jLs[t kfPsf] Pp6f aLds / s[lif aLDffsf] nfO;]G; ePsf] csf]{ aLds;+u dh{/ 
u/L b'j} aLdf of]hgf laqmL u/L bfo/f lj:tf/ x'g hfG5 . g]kfnsf] a}+lsªdf sfo{If]qut nfO;]G;sf] 
Joj:yf eP klg aLdfdf eg] sfo{ If]qut / aLdfsf] lsl;d / of]hgf cg';f/ sDkgLsf] km/s 
nfO;]G;sf] Joj:yf gePsf] x'bf dh{/ tyf k|fKtL dfkm{t gof+ bfo/f / If]qut yk nfe cj:Yff 
/xb}g .

• aLdsx¿sf] dh{/ / k|fKtLsf] cj:Yffdf Pp6f sDkgLdf ePsf] l:js[t ljt/0f k|0ffnLsf] csf]{ 
sDkgLsf] yk eO{ Joj;fo j[l4df ;xof]u k'Ug] x'G5 . jfx\o b]zdf ljt/0f k|0ffnLsf] lj:tf/sf] nflu 
dfq ;d]t dh{/ jf k|fKtL ul/G5 . skf]{/]6 Ph]lG;sf] nfO;]G; kfPsf] Pp6f aLds / cs}{ ljt/0f 
k|0ffnLsf] nfO{;]G; -j|f]s/, 6]lndfs]{l6ª_ kfPsf] ;+u dh{/ x'g' .

• dh{/ / k|fKtLn] ubf{ b'O{ aLdssf] clestf{x¿, u|fxs ;+Vof / lk|ldod j[l4 eO{ ;du| Joj;flos 
kf]6{kmf]lnof] j9\g hfG5 . 

• Joj;flos lx;fjn] bf]xf]/f zfvfx¿ Dfh{ x'g] / sd{rf/Lx¿ cfjZostf cg';f/ ldnfg / s6f}tL x'g] 
x'bf ;+rfng / sd{rf/L vr{ nufotsf PsLs[t sf/f]jf/n] sDkgLsf] nfutdf s6f}tL x'G5 . 

• sDkgLsf] ;+rfng bIftfdf j[l4 (Operational Efficiency) eO{ u|fxs ;]jfdf pTs[i6tf, ldtJolo 
eO{ sDkgLsf] d'gfkmfdf j[l4 x'G5 .  

• ;:yfut of]Uotfdf j[l4 (Organizational competency) eO{ ;+:yfsf] ;du| ljsf; / Joj;flos 
lj:tf/df ;xof]u k'U5 . 

• aLdsx¿sf] dh{/ / k|fKtLjf6 If]q / kx'+rsf] lj:tf/ x'g] / yk lj:tf/ ug{ ;d]t kF"hLsf] kof{Kttfsf] 
sf/0fn] ;xhe} Joj;flos j[l4df ;xof]u k'Ug] x'G5 . 

• dh{ kZrft Joj:flos jhf/ lx:;fsf] cg'kft tyf :jfldTjdf j[l4 eO{ ;du| cj:yf / l6dsf] 
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dgf]jndf ;sf/fTds k|efj kfg]{ b]lvG5 .

• Joj;flos k'jf{wf/, pRr Kf|fljlws Ifdtfsf] ljsf; / lj:tf/ ug{ dh{/ tyf k|fKtL kl5sf] kF"hLn] 
;kf]6{ ub{5 .   

• dh{/ tyf k|fKtL kl5sf] k'hL+sf] cfwf/n] sDkgLn] gof+ /0flglts km8sf] dfg{ tyf >f]t / ;fwgsf] 
k|efjsf/L pkof]u ug{ ;xof]u k'U5 .    

• b'O{ sDkgLx¿sf] /fd|f kIfx¿sf] ;+of]hgn] l;ghL{ lgdf{0f ul/ Joj;flos k|utL ug{ ;lsg] . o;df 
d'Vot sd{rf/Lx¿sf] bIftf / of]Uotfx¿

• sDkgLx¿df ljQLo hf]lvd;+u} Joj;flos tyf ;+rfng nufPtsf hf]lvddf jxg ug]{ Ifdtfdf j[l4 
x'g] . 

• dh{ kZrft sDkgLsf] ;f]Ne]lG; cg'kftdf ;'wf/ eO{ ;jn ljQLo l:yltsf] cj:yfdf /xg] .

• sDkgLsf] ;+Vof sd x'bf lgofdsx¿nfO{ lgodg tyf lgoGq0f ug{ ;xh x'g] . 

• dh{/ tyf k|fKtL kl5 sDkgLx¿sf] ;+Vof sd eO{ c:j:y k|lt:kwf{ df sld cfpg] / u|fxs ;]jfdf 
;'wf/ x'g] 

• k"+hL / cGo lx;fjn] ;jn sDkgL k|lt u|fxsx¿sf] ljZjf; / j|f08 Eofn' alnof] x'G5 .

• j}lZjs txsf sDkgLx¿sf] :t/ tkm{ cl# j9\g sDkgLsf] Ifdtf clej[l4 x'G5 .

• g]kfn ;/sf/ / aLdf ;ldltn] dh{/ tyf k|fKtLnfO{ k|f]T;fxg :j¿k k|bfg u/]sf s/ 5'6 nufPtfsf 
;'ljwfn] sDkgLnfO{ kmfObf x'G5 .   

R'fgf}tLsf kIfx¿

• dh{/ tyf k|fKtLsf] r'gf}tLx¿ / j]kmfObfx¿ ljleGg r/0fx¿ / k|fyldstf / pb]Zosf sf]0fx¿ 
cg';f/ cg';f/ km/s kb{5 . o;df aLdf If]qdf dh{/ tyf k|fKtLsf] cj:Yff gePsf]n] j}lsª tyf 
cGo If]qsf] cg'ejsf] cfwf/x¿ pNn]v ul/Psf] 5 .  

• aLdsx¿ aLrsf] dh{/ tyf k|fKtLsf] pb]Zosf] cfwf/ ;dfg gx'bf of] sfo{ cufl8 ga9]sf] cj:yf 
kfOG5 . dh{/ tyf k|fKtLsf] z'¿sf] cj:yfdf w]/} ;do nfUg] / w]/} h;f] dh{/ tyf k|fKtLsf] ljifo 
5nkmns} r/0fdf cGTo x'g] u/]sf] cj:yf 5 .      

• cWoIf / ;+rfns ;ldltsf] ;+/rgfsf] ljifo klg w]/} dh{/ tyf k|fKtLsf] nflu d'Vo jfws tyf 
k]lrnf] /xg] u/]sf] kfOG5 . o;n] ;+:yfsf] ;du| ljQLo / cGo nfesf ljifox¿nfO{ ;d]t 5f+ofdf 
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kf/]sf] ;d]t cj:Yff 5 . 

• SWAP cg'kftsf] ldnfgsf] nflu b'j} sDkgLsf] Due Deligence Audit (DDA) nufPtsf] 
ljQLo ljZn]ifg u/] kZrft cfpg] kl/0ffdnfO{ cfwf/ dfg]/ cg'kft to ul/g] eGbf klg Joj:yfklso 
lx;fjn] SWAP cg'kftsf] jf/]df x'g] yk 5nkmn tyf c8fgn] w]/} ;+:yfx¿sf] dh{/ tyf k|fKtLdf 
jfwf ePsf] cj:yf 5 .   

• aLdssf] ;DklQ / bfloTj Df'Nof+sgsf] cfwf/ / l;dfx¿df ;dfg gx'bf To;sf] kl/0ffd km/s kg]{ 
cj:yf . o; qmddf ul/g] DDA / ;f] ;+u} cfjZos kg]{ bfloTj d"Nof+sgsf] Actuarial Valuation 
Report, Financial Condition report nufPtsf] k|ltjb]gdf lnOg] ljleGg cg'dfgsf cfwf/x¿n] 
(Basis of Assumptions) kfg]{ ljlQo k|efj sDkgLsf] kf]6{kmf]lnof] cg';f/ lgs} dfqfdf km/s kg{ 
;S5 . d'Vo ul/ cg'dfgsf cfwf/x¿ ;dfg ¿kdf d"Nof+sg ug'{ kg]{ ljifo r'gf}tL k"0f{ 5 .

• d'VotoM sDkgLx¿sf] dh{/ tyf k|fKtL kZrft ;du| cj:yf /fd|f] x'G5 eGg] Psdfq cfwf/sf] 
¿kdf /xsf] sd{rf/L Joj:yfkg d'Vo r'gf}tLsf] ljifo xf] . o;sf] Joj:yfkgdf d'Vo u/L kbsf] 
;dfof]hg, ljefuLo k|d'vx¿sf] sfo{ ldnfg / ljefhg, zfvf k|d'vx¿sf] ldnfg, aLdsx¿sf]] 
;+:Yffut sNr/nsf] ;+of]hg k|d'v ljifox¿ x'g\ . ;fy} o;sf] oyf]lrt Joj:yfkg / ;dfof]hg 
gx'bf pTkGg x'g] 5Gbsf] Joj:yfkg csf]{ r'gf}tL xf] . pko'Qm :j}lR5s cjsf; of]hgf klg sd{rf/L 
Joj:yfkgsf] dxTjk"0f{ ;fwgsf] ¿kdf k|of]u ePsf] kfOG5 . dfgjLo kIfx¿sf] pko'Qm Joj:yfkg 
gx'bf dh{ ePsf ljleGg j}+sx¿df ljlQo lx;fjn] &"nf] ;+:yf eP klg l;ghL{ ;[hgf x'g g;s]sf 
w]/} pbfx/0fx¿ 5g\ . dh{/ tyf k|fKtLsf] z'¿sf] r/0fb]lvg} ;a}eGbf j4L rrf{ x'g] / nfdf] ;do /
xg] ljifodWo] sd{rf/L ;dfof]hg klg Ps xf] . 

• d'Vo sfof{no, dftxtsf zfvf tyf cGo sfof{nox¿sf] cfjZostf cg';f/ :yfgfGt/0ff tyf ufEg] 
u/L ul/g] ;dfof]hgdf z'¿jftL s]xL vr{x¿ ylkg] cj:yf / k|zf;lgs k|s[of d'Vo r'gf}tLx¿ x'g\ . 

• b'O{ sDkgLx¿sf] cfO{l6 l;:6d tyf Software Plss[t ug]{ k|s[of k|fljws tyf ;+j]bglzn ljifo 
ePsf]n] o;nfO{ lgs} s';ntfk"j{s ;dfof]hg u/L PsLs[t sf/f]jf/nfO{ ;fdfGo ¿kdf ;+rfng ug]{ 
r'gf}tL /xG5 . 

• b'j} sDkgLn] cfˆgf] cfˆgf] j|f08 / ;f]sf] Eofn'sf] nflu u/]sf] lj!fkg nufPsf] nufgLx¿ ljno x'g] 
hf]lvd /xG5 . 

• lgodsf/L lgsfon] yk k+"hLsf] nflu tf]lsPsf] ;do l;df leq cfjZos u[xsfo{ ug{ g;s]df kF"hL 
k'¥ofpg] r'gf}tL /xG5 .
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• aLdf sDkgLx¿sf] dh{/ tyf k|fKtLsf] g]kfnsf] ;Gbe{ / cg'ejsf] cefj ePsf]n] klxn]sf] 
cEof;jf6 l;Sg] s'/fsf] r'gf}tL 5 . 

• dh{ e};s]sf j}+s tyf ljlQo ;+:yfx¿sf] s/sf] ;'ljwf u0fgfdf :k:6tf gx'bf yk s/sf] Joo ef/ 
x'g ;Sg] r'gf}tL .

dh{/ tyf k|fKtL k|s[ofnfO{ k|efj kfg]{ / Wofg lbg' kg]{ ;DjlGwt sfg'gx¿df d'Vo u/L aLdf P]g 
@)$(, sDkgL P]g @)^#, lwtf]kq ;DjlGw P]g @)^#, >d P]g @)&$, k|lt|:kwf{ k|j|{4|{g tyf ahf/ ;+/If0f 
P]g, @|)|^# / cfos/ P|]g @)%* /x]sf 5g\ .

Dfh{/ tyf k|fKtLnfO{ k|efj kfg]{ ljljw kIfx¿

z'¿sf] r/0fdf xfdL sx+f dfgljo -JolQm, kb, O{uf]_ kIfx¿ d"ntM k|wfg x'g] u/]sf] kfOG5 . oxL 
cj:Yffdf w]/}h;f] dh{/ / k|fKtLsf] k|s[of cuf8L ga9]sf] jf cGTo ePsf] cj:yf 5 . elgG5– dh{/ / 
k|fKtL k|s[ofsf] c;L k|ltzt k|s[of oxL cj:yfdf cGTo x'G5 .  o;kl5 ;+:yfut ljifox¿df Joj;flos, 
ljQLo, bfo/f, cfsf/, ;+:yfsf] Ifdtf / bIftf nufotsf ljljw kIfx¿sf] k|efjsf ljifo / kmfObf 
a]kmfObf ljrf/ ul/G5 . ;fdfGotM u|fxsx¿sf] ;'ljwf km/s gkg]{ / dh{/sf] Ps:s[t sf/f]jf/ ePsf] s]xL 
lbg jfx]s ;]jfdf klg ;'wf/ x'g] x'+bf u|fxssf] kIfjf6 w]/} lrGtf ljifox¿ g/xg] x'G5 . z]o/wgsf] lx;fjn] 
z'¿sf] jif{df s]xL dfqfdf vr{ j9] klg ;du|df vr{ sd x+'b} hfg] / ;sf/fTds Joj;flos j[l4n] /fd|f] 
k|ltkmn k|fKt x'g] ljZjf; ug]{ w]/} cfwf/x¿ /xG5g\ .    

SWAP /]l;of]sf] nflu ;DklQ / bfloTjsf] ;du| d"Nof+sg ug'{kg]{ x'G5 .  ljz]ifu/L aLdf 
sDkgLx¿sf] ;DkQLsf] d"Nof+sg j}+s tyf cGo ;+:yfx¿ h:t} eP tfklg bfloTjsf] d"Nof+sgsf] cfwf/, 
k|s[of lgs} hl6n / ;do nfUg] x'G5 . aLdf sDkgLx¿sf] jflif{s ;DkQL / bfloTjsf] d"Nof+sgsf] k|s[ofsf] 
nflu ljb]zL ljdfl°x¿sf] e/ k/L k|ltjb]g lng'kg]{ sf/0fn] ;dodf aflif{s k|ltj]bg tof/ gePsf] 
xfnsf] cj:yf 5 . o;df klg lghL{jg aLdf sDkgLeGbf hLjg aLdf sDkgLsf] bfloTjsf] d"Nof+sg 
k|ltj]bgsf] cfjZostf / k|s[of cem k|fljlws / ;donfUg] b]lvG5 . o;df d"ntM hLjg aLdfsf] bfloTj 
lb3{sflng x'g] ePsf]n] ;f]xL cg';f/sf] ;DkQL / nufgLsf] cjwL / k|ltkmnsf] dfkgsf ;fy} aLdf kf]6{kmf]lnof] 
cGt/ut Value of New business, Embedded Value, Portfolio mix, Portfolio Persistency, 
Distribution mix, Vested & Future bonus provisions (Reversionary & Terminal), 
Maintenance of funds & Surplus, Capital Employed, Re-insurance credit, Per & non 
par Product mix, Experience study of management, acquisition and claim expenses, 
Assumptions of Lapse, mortality and consistency factors nufPtsf ljifox¿sf] d"Nof+sg 
cfwf/x¿ x'g\ . 

dh{/ tyf k|fKtL kZrft b'j} sDkgLsf] km/s km/s ladf of]hgfx¿ ;+o'Qm ¿kdf k|of]udf Nofpg] 
jf s'g} PsnfO{ jGb ug]{, aLdf of]hgf cg';f/sf] jf]g;nfO{ qmdz PsLs[t tyf ;dfof]hg ub}{ n}hfg], 
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u|fxsx¿nfO{ lgoldt ¿kdf k|utLsf] / pTs[i^ ;]jfsf] nflu ;"lrt ug]{, b'j} sDkgLsf] ;]N; kf]lnl;nfO{ 
;dfo]fhg u/L clestf{x¿nfO{ PsLs[t lbzflgb]{z ug]{, sd{rf/L ;]jf tyf ;'ljwfx¿ ;dfof]hg ug]{ 
nufotsf ljifodf sDkgL /0flgtL tyf sfo;Dkfbg / k|f/lDes r/0fb]lv cGTo;Dd lgodsf/L lgsfosf] 
;dGjosf/L e"lddsf / lgb]{zg lgs} dxTjk"0f{ x'G5 . 

dh{/ tyf k|fKtLsf] k|s[of k"j{ to ul/Psf clGtd nIox¿ k|s[of k'/f u/L ;+o'Qm sf/f]jf/ u/] 
kZrft k|fKt eP gePsf] lgodlt ¿kdf cg'udg ug]{ ul/ 5'§} ;+oq / /0flgtL tof/ u/L ;f] adf]lhd 
sfof{Gjog ug'{ kb{5 . d'Vo u/L dh{/ tyf k|fKtLkl5 ;du| bfo/f lj:tf/, ahf/ lx:;fdf j[l4 / Joj;flos 
pknlJwx¿ xfl;n ug{ dfgljo kIfdfkm{t sDkgLdf l;ghL{sf] nIo xfl;n gx'+bf ;Dd ;"Id d'Nof+sg / 
;Djf]bg u/]/ ;du|df nlIft pb]Zo k|fKt ug]{ ;lsG5 .          
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;DkQL z'WbLs/0f lgjf/0fdf ljb]zL d'b|fsf]
x'08L sf/f]jf/ Ps r'gf}tL

zfDa/fh nfld5fg] 
pklgb]{zs -sfg"g_,
aLdf ;ldlt     

!= laifo k|a]z

s'g} klg /fi6« a}b]lzs ;DaGwaf6 cnu eO{ /xg ;Sb}g, a}b]lzs Jofkf/, s"6g}lts ;DaGw, a}b]lzs 
e|d0f, kf/:kl/s ;xof]u cflbsf dfWodaf6 a}b]lzs ;DaGwdf lg/Gt/tf eO/x]sf] x'G5 . o;af6 a}b]lzs 
d'›f ;d]tsf] cfbfg k|bfg eO/xg] x'Fbf cGt/f{li6«o ¿kdf VoftL / dfGotf k|fKt u/L ;j{u|fXo d'›fsf] 
¿kdf cGt/f{li6«o sf/f]jf/df :yflkt /xg ;kmn k|d"v d'›fx¿df cd]l/sL 8n/, la|l6z kfp08, o"/f], 
hfkflgh o]g, ci6«]lnog 8n/, Sofg]l8og 8n/, :jL; k|m\ofÍ cflb d'›fx¿ g} ljZj cy{tGqsf k|d'v 
pks/0fsf ¿kdf :yflkt /x]sf kfOG5g\ .

cGt/f{li6«o Jofkf/df e'QmfgLsf nflu u|fXo d'›fsf] dxTj ;j{JofkL /x]sf] 5 eg] o:tf xf8{ 
s/]G;Lx¿sf] d"No clws x'g] x'Fbf u}/sfg"gL wGbf, h:t} cj}w¿kdf jGohGt' tyf tLgsf cª\ux¿, ;'g, 
nfu"cf}ifw, xltof/x¿sf] cf];f/k;f/, dfgj ckx/0f, t:s/L, cftª\sjfb cflb sf/f]jf/df ;d]t k|o'Qm x'g] 
u/]sf / Ps /fi6«sf] d'›f z'WbLs/0f ug{ csf]{ d'›fnfO{ k|of]u ug]{ tyf lab]zdf cflh{t wgnfO{ cjf:tlas 
d'›f -er{'cn s/]G;L_ h:t} lqmK6f] s/]G;L, aL6SjfOg,  nfO6SjfO{g, l8hLSjfOg, Oy/]d cflbdf nufgL 
ug]{ k|j[lQ klg b]lvPsf] ;Gbe{df ca}w sf/f]jf/af6 >[lht d'›fsf] cf];f/k;f/ / ljlgdo sf/f]jf/nfO{ 
lgoGq0f ug{' / z'WbLs/0f u/L /fli6«o cfly{s k|0ffnLnfO{ b"lift agfpg] lqmofsnfknfO{ /f]Sg' cy{tGqsf] 
r'gf}tLsf] ¿kdf lnOG5 . 

@= x'08L sf/f]jf/ 

a}lsª\u k|s[ofaf6 /sd ljb]z k7fpg / ljb]zaf6 lemsfpg lglZrt k|fjwfg, sfo{ljlw k|s[of / 
;Ldf aGb]hsf ;t{ kfngf ug{'kg]{ x'G5 . To:t}, a}lsª\u ;+oGq, ;+hfnn] g5f]Psf :yfg klg x'g ;S5g\ 
;f]sf] ljsNkdf JolQm jf ;+ul7t lgsfosf] ;Dks{af6 lghsf] clestf{ -Ph]06_ dfkm{t /sdsf] sf/f]jf/ 
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ug{' g} x'08L sf/f]jf/ xf] . ljb]zdf /x]sf Ph]06n] ;DalGwt u|fxsnfO{ lglZrt /sd e'QmfgL u/] afktsf] 
/sd :jb]zdf csf]{ Ph]06n] lng] ub{5, To:t} :jb]zdf Ph]06n] /sd lnO{ ljb]zL Ph]06n] ;DalGwt 
nfestf{nfO{ txf+sf] d'›fdf e'QmfgL ub{5 . of] s'g} a}wflgs ;+hfn / ;+u7gaf6 geO{ e"ldut / 
cgf}krf/Ls ;+u7gsf] ;+hfn cGtu{t klg ;+rflnt /x]sf] kfOG5 .

o:tf] sf/f]jf/sf] b[li6sf]0fn] v'nf / nlrnf] d'n'sdf tL Ph]06x¿sf] dWo:t /x]sf] x'G5, To;} dfkm{t 
/sd a}lsª af6f]df ;d]t k|j]z u/]sf] x'G5 . h:t}M o;sf] ;+hfndf /x]sf] s'g} Ph]06 xªsª=, l;ªufk'/, 
o"=P=O{= s]Gof, la|l6; elh{g cfONof08 h:tf :yfg, hxfF ;do / a}lsª ljQLo sf/f]jf/sf] nrstf /xg] 
:yfgdf a;L Ph]06x¿aLr ;dGjo u/L ToxfFaf6} Pl;of, cd]l/sf, ci6«]lnof, o"/f]k, clk|msfdf /x]sf 
u|fxsx¿nfO{  a}ªs jf JolQm dfkm{t /sd k'Ug] ub{5 .  ;f]xL tl/sfaf6 sldzg, e|i6«frf/, dflkmof 
sf/f]jf/, ck/fw t:s/L cflb >f]t gv'n]sf] wg, sfnf]wg, cglws[t / cfk/flws sfo{af6 k|fKt wg 
z'WbLs/0f k|of]hgsf nflu ;d]t ljb]zdf / ljb]zaf6 :jb]zdf cf];f/k;f/ eO/x]sf] x'g] ub{5 .

o:tf sf/f]jf/ ug{ :jb]z tyf ljb]zdf JolQm tyf s'g} k|of]hg h:t} 6«fen Ph]G;L, d]gkfj/, 
/]ld6fG;, g]6js{ª=, sG;N6]G;L h:tf sfo{ ug]{ p2]Zo b]vfO{ ;+:yfkgf eO{ x'08L h:tf u}/sfg"gL sf/f]jf/df 
;+nUg /xL ;DkQL z'WbLs/0f ug]{ d'Vo dfWod alg/x]sf] x'g ;S5g\ . o:tf] sf/f]jf/sf] nflu  ljlgdo b/ 
cfkm'v"zL sfod ul/Psf] x'G5 eg] sldzg klg a9L lng] ub{5g\ . 

#= x'08L sf/f]jf/sf] afWotf 

at{dfg ;dodf d'›fsf] sf/f]jf/df plrt k|of]hg b]lvg'kg]{, kl/df0fdf l;df tf]lsg], cfDbfgLsf] >f]t 
v'Ng'kg]{, ;+nUg kIfx¿sf] kl/ro :ki6 b]lvg' kg]{, cj}w sf/f]jf/af6 k|fKt gePsf jf To:tf] sfdsf] nflu  
k|of]u gx'g] / d'›f z'WbLs/0f ug]{ k|of]hg xf]Og egL pb\3f]if0f ug{'kg]{ h:tf lgoGq0ffTds / cg'udgfTds 
k|fjwfgx¿ k|To]s /fi6«sf ljb]zL ljlgdosf gLlt, sfo{ljlwdf ;dflji6 ul/Psf kfOG5g\ . kmn:j¿k 
hxf+af6 klg hf] sf]xLn] h'g;'s} k|of]hgsf] nflu  a}lsª\u / ljQLo ;+:yfx¿af6 /sdsf] k|;f/0f ug{ 
gkfpg] / g;Sg] l:ylt /x]sf] 5 . ;fy}  /]ld6]fG; sDkgLx¿sf] ;+:yfut sfof{nox¿sf] pknAwtf g/xg' 
/ /x]sf :yfgdf klg k|s[ofut k|fjwfgx¿ k"/f ug{'kg]{ sf/0fn] ;d]t a}slNks dfWodsf] ¿kdf x'08L 
sf/f]jf/n] k|>o kfPsf] b]lvG5 .  

o; k|sf/sf sf/f]jf/x¿ /fli6«o cy{tGqsf] tYof+sleq gcfpg] x'Fbf laBdfg cj:yfdf ljb]zL d'›fsf] 
;+lrlt tyf cfjZostf tyf k"lt{sf nflu jgfpg' kg]{ gLlt lgdf{0ff tyf k|If]k0fsf nflu lnOg] tYof+s g} 
unt e}/x]sf] x'G5g\ . /fli6«o tYof+s adf]lhd ljb]zL d'›f ;+lrlt sd b]lvPsf] ;dodf ahf/df ljb]zL 
d'›f kof{Kt kfOg] / a9L ;+lrtL /x]sf] cj:yfdf ahf/df ljb]zL d'›fsf] cefj /xg hfg] cj:yf >[hgf 
x'g k'u]sf] x'G5g\ .

\/fHosf] cfly{s gLltdf k|To]s gful/ssf] cfly{s lqmofsnfk sfg"g adf]hLd / kf/bzL{  /xf];\, h:n] 
To:tf sf/f]jf/x¿ ;/sf/L tYof+ssf >f]t aGg'kg]{df clwsf+z u}/sfg"gL / dflkmof wGbfdf /x]sf tyf 
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/fhZj 5Ngvf]Hg] JolQmx¿ cfkmgf] cfly{s sf/f]jf/nfO{ uf]Ko /fVg rfxG5g\ / cfkm\gf] sf/f]jf/sf] k|of]hg 
tyf >f]t uf]Ko /fVg vf]Hg] sf/0fn] ;/sf/sf] a}wflgs dfWodeGbf aflx/ sf/f]jf/ ug{ vf]Hbf o:tf x'08L 
h:tf sf/f]jf/ km}lng hfG5g\ .

g]kfndf ljb]zL d'›fsf] ljlgdo sf/f]jf/sf ;t{ tyf cj:yfx¿ g]kfn /fi6« a}+saf6 hf/L x'g] /fHosf] 
df}l›s gLlt cGtu{t ;do ;dodf kl/jt{g eO/xG5 . cy{tGqdf b]lvPsf ;"rsf+sx¿ cg'¿k ljb]zL 
ljlgdosf] gLlt lgb]{zgx¿ lgwf{l/t /xg] ePsfn] o;sf] sf/f]jf/ ubf{ g]kfn /fi6« a}+saf6  Ohfht k|fKt 
a}+s tyf ljQLo ;+:yfx¿, ljb]zL d'›fsf] sf/f]jf/ ug]{ cGo lgsfox¿nfO{  ;do ;dodf  hf/L x'g] O=k|f= 
kl/kqx¿ / rfn" cfly{s jif{sf] cfly{s P]g tyf cfly{s tyf df}l›s gLlt x¿af6 lgb]{lzt /xG5g\ .

Ohfht k|fKt lgsfox¿n] tL gLltut Joj:yfx¿;+u cBfjlws ¿kdf hfgsf/ /xL ;f] adf]lhd 
sf/f]jf/ ug{' kg]{ x'G5 . o; ;DaGwdf g]kfn /fi6« a}+sn] cy{tGqdf k/]sf] ;du| k|efjnfO{ d'Nof+sg / 
cg';Gwfg ul//x]sf] x'G5 eg] ljb]zL  ljlgdosf  sf/f]jf/x¿sf] tYof+sx¿ k|fKt u/L ;f]sf] ljZn]if0faf6 
cfjZos gLlt lgb]{zgsf] th{"df u/L nfu" ug]{ x'bf Ohfht k|fKt lgsfox¿sf sf/f]jf/df g]kfn /fi6« 
a}+ssf] lgodgsf/L e"ldsf /xG5 . kl/jt{\o ljb]zL d'›f / o;sf] ;+lrltsf] cg'kft;F+u} xfd|f] a}b]lzs 
Jofkf/sf] l:ylt blz{g] ub{5 . To;}n] o;sf] sf/f]jf/sf] x/]s kIfnfO{ g]kfn /fi6« a}sn] lgodg lgoGq0f 
/ cg'udg  ul//x]sf] x'G5 . cfjZostf cg';f/ g]kfn /fi6 a}sn] cfGtl/s a}lsª ahf/df x:tIf]k u/L 
ljb]zL d'›fsf] zf]if0f / k|jfx ;d]t ug]{ ub{5 .

ljb]zL d'›fsf] sf/f]jf/ ug{ Ohfht k|fKt lgsfox¿sf] cg;fO6 / ckm;fO8 lg/LIf0f u/L s]G›Lo a}+sn] 
o;/L u}/sfg"gL dfWodaf6 x'g;Sg] sf/f]jf/nfO{ lg¿T;flxt ug{'kg]{ x'G5 . g]kfnsf] a}b]lzs Jofkf/sf] 
clwsf+z lx:;f ef/t;+usf] Jofkf/n] cf]u6]sf] tYof+s /x]sf] 5 t/  ef/tLo Jokf/Ln]  g]kfndf ug]{ Jofkf/ 
/ g]kfnL jf ef/tLo Jofkf/Ln] ef/taf6 g]kfndf ug]{ Jofkf/sf] e'QmfgL k|s[ofsf] dfWod cfk;L ;DaGwsf] 
cfwf/df x'08L k|0ffnLnfO{ a9L k|of]u u/]sf kfOG5 o; cy{df g]kfn / ef/taLrsf] Jofkfl/s sf/f]jf/sf] 
;d]t ;/sf/L tYof+s b'¿:t cfpg x'08L sf/f]jf/n] afwf k'–ofPsf] 5 eGg ;lsG5 . g]kfnL jhf/df 
ef/tLo d'›fsf] dfu a9L x'g' / cfk'lt{df ;d:of /xg'sf] sf/0f klg x'08Lsf] nflu lghL Jofkf/Ls If]qdf 
ef=¿= sf] ;+ro ug]{ k|a[lQn] ubf{ g} xf] eGg ;lsG5 . 

$= lab]zL d'b|f ahf/df c;/ 

a}+s tyf ljlQo ;+:yfx¿n] ug]{ ljbzL d'›fsf] k|To]s sf/f]jf/ n]vfaWb x'g' h¿/L 5, h;af6 
sf/f]jf/sf] k|of]hg / >f]t :ki6 x'g ;sf];\ . To:tf sf/f]jf/x¿sf] tYof+s cGtTjuTjf s]G›Lo tYof+s 
k|0ffnLdf cg'jWb x'g k'Ub5 . h:t}M ljb]zL d'›f v/Lb ubf{ a}+s tyf cGo Ohfhtk|fKt ;+:yfx¿n] /zLb 
-km/]g Ps:r]~h O{GSof;d]06 l/l;K6–kmL/_ sf6\g / laqmL ubf{ cfjZos sfuhft clen]vsf ¿kdf /fVg' 
clgjfo{ 5, o;sf] cefjdf a}lsª If]qaf6 ;d]t ljb]zL d'›fsf] sf/f]jf/df r'xfj6 eO{ x'08L  Joj;foLnfO{ 
k|f]T;fxg k'Ug hfG5 / ahf/ / a}lsªaLrsf] km/s d"No u}/sfg"gL sf/f]jf/Ln] kmfObf lng;Sg] cj:yf 
cfpg ;S5 .
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x'08L sf/f]jf/ ca}w dflgg] ul/Psf]n] sf/f]jf/df ;+nUg x'Fbf u"gf;f], ph"/ ug]{ a}wflgs af6f] /xFb}g 
eg] ;+hfnsf] Pp6f ;+oGqn]  wf]sf lbPdf u|fxssf] k"/} /sd 8'Ag hfg] cj:yf cfpg ;Sb5 . o; x'08L 
sf/f]jf/af6 ljb]zdf g]kfnLn] sdfPsf] /sd ljb]zdfg}  /xL g]kfnL a}+sdf k|fKt x'Fb}g . To:t} g]kfnaf6 
ljb]z hfg] /sd a9L d"Nodf sf/f]jf/ ug{'kg]{ l:ylt cfpg ;S5 . cGttM ljb]zLn] ;f]sf] e/kfO{ u}/sfg"gL 
9+uaf6 hDdf kf/]sf ljb]zL d'›faf6 lnP/ hfg] xF'bf :jb]zdf klg ljb]zL d'›fsf] ca}w ;+lrlt sfnf] jhf/, 
t:s/L, ckrngsf tl/sfx¿ / cglws[t sf/f]jf/df k|f]T;fxg k'Ug hfG5 . ;fy} :jb]zsf] k"FhL knfog 
-Soflk6n ˆnfO{6_ x'g uO{ /fli6«o cy{tGq / cfly{s ljsfzsf] nflu 3fts l;Wb x'g k'Ub5 . 

obfsbf xfd|f] d'n's u}/sfg"gL Jofkf/sf] kf/jxg ljGb' -6«fGhL6 KjfO{06_ sf] ¿kdf ljsl;t e}/x]sf] 
/ sltko ljb]zL d'›fx¿ cglws[t ¿kn] cf];f/k;f/ e}/x]sf] kfOg' /fli6«o cy{tGqnfO{ g} r"gf}ltsf] 
ljifo aGb} uPsf] 5 .  vf; / hfoh k|of]hgsf] nflu  /sd k7fpg ljleGg k|fjwfgx¿sf] kfngf ug{'kg]{ 
t/ gfhfoh k|of]hgsf nflu x'08L sf/f]jf/ af6 ;xh} ljb]zL d'›fsf] sf/f]jf/ e}/x]sf pbfx/0f kfpg 
;lsG5g\ . nfvf}+ g]kfnLx¿sf] /f]huf/Lsf] nflu uGtJo d'n'sx¿ dn]lzof, sf]/Lof,hfkfg, vf8L tyf cGo 
If]qaf6 /]ld6fG; k|fKt eO{ ljb]zL d'›fsf] k|d'v >f]tsf] ¿kdf /]ld6fG; /xL /]ld6fG;n] wflgPsf] d'n'ssf] 
¿kdf lrlgg afWo eO/x]sf] kl/k|]Iodf ToxL >f]t d'n'sx¿df cˆ7]/f] kl/l:yltdf Go"gtd /sd klg 
g]kfnaf6 k7fpg ;lsg] a}w ;+oGq :yfkgf ug{ / ljsf; x'g ;s]sf] 5}g . Psflt/ l6s6 vr{, pkrf/, 
b08, hl/jfgf ltg{ g;sL ljb]zdf cnkq k/]sf k/]sf cj:yfdf To:tf d'n'sdf /x]sf cfkmGtx¿nfO{ 
/sd k7fpg s;/L ;lsG5 elg laleGg a}+sx¿df wfp+b} a'Eb} lx8]sf sltko ;j{;fw/0ff e]l6g] u/]sf 
5g\ . t/ a}+lsª dfWodaf6 k7fpg cf}krfl/s sfuhft h'6fpg c;Dej x'g] x'Fbf ltgLx¿n] afWo eP/ 
x'08L sf/f]jf/L vf]Hg afWo /xG5g\ eg] csf{lt/ ljb]zL gful/stf kfpg, ljb]zdf ;DklQ vl/b ug{ / 
a;f]jf; Jofkf/ ug{ tyf cjf:tljs d'›fahf/df nufgL ug{ eg] nfvf}+ 8n/ x'08Lsf] dfWodaf6 sf/f]jf/ 
eO/x]sf]n] o;n] cy{tGqdf gsf/fTds c;/ k'u]sf] ;xh} cg'dfg nufpg ;lsG5 .  

%= lgodgsf] cfjZostf     

laleGg dfWod / k|s[ofaf6 b]zdf ljb]zL d'›f k|fKt e}/xG5g\ eg] ;f]sf] pkof]u laleGg k|of]hgsf 
nflu ul/G5 . o:tf k|of]hg / lqmofsnfksf nflu ljb]zL d"›f ;DalGw gLlt / sfo{ljlw lgwf{/0ff u/LPsf] 
x'G5 . /fli6«o cy{tGqdf cfoft / lgof{tsf] e'QmfgL ;Gt'ngsf] cj:yf sdhf]/ ePsf] l:yltdf ljb]zL 
d'›fsf] ;+rog cToGt h¿/L x'G5 . x'08L sf/f]jf/n] /fli6«o¿kdf ljb]zL d'›fsf] ;+rognfO{ dbt ub]{g a¿ 
/fli6«o gLlt lgb]{zgsf l5›x¿ -n"kxf]n_ klxNofO{ gfkmfvf]/L tkm{ To:tf sf/f]jf/Lx¿ pBt /x]sf x'G5g\ .  
a}+sx¿n]  hf]lvd Joj:yfkg /0fgLlt ckgfO{ d'›fsf] d'Nodf x'g] ;+efljt ptf/ r9fj -ˆnSr'P;g_ af6 
x'g] 3f6fsf] hf]lvdnfO{ cGo gfkmf x'g] d'›fdf x:tfGt/0f ug]{ k|ljlw -x]hLª 6]lSgs_  k|lt u}/ a}lsª If]qsf 
d'›f sf/f]jf/Lx¿ eGbf a9L rgfvf] / hfgsf/ /xL o;sf] sf/f]jf/, ;+rog, tyf Jofkf/ a}lsª Rofgn 
aflx/ x'g ;Sg] l:yltnfO{ lg¿T;flxt ug]{ tkm{ Wofg lbg'kg]{ b]lvG5 .
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xfd|f] h:tf] cfoftdf lge{/ /xg'kg]{ b]zsf] nflu a:t' tyf ;]jfsf] cfoftdf /fli6«o cfjZostf 
cg'¿ksf] dfq k|lttkq vf]Ng] Joj:yf ubf{  ljb]zL d'›fsf] ;+rogn] cy{tGqnfO{ cfzfltt 9+udf sfod 
/fVg d2t ub{5, h;jf6 lglZrt cjlwsf] cfoft wfGg ;sf];\ / /fli6«o cfjZostf k'lt{ ug{ ;lsof];\ . 
To;}n] xfd|f] h:tf] ljsf;f]Gd'v /fi6«df ljb]zL d'›fnfO{ /fli6«o ;DklQsf] ¿kdf lnOPsf] x'G5 eg] To;sf] 
:yfgLo ljlgdosf] d'Nodf dfq d'›f wgLn] clwsf/ /fVg] x'Fbf lab]zL d'›fnfO{ x'08Lsf] ¿kdf cf];fg]{, 
y'kfg]{, >f]t gv'n]sf ljb]zL d'›fx¿ sf/f]jf/df k|of]u ug]{ h:tf ;DkQL z'WbLs/0f hGo sf/f]jf/x¿ x'g 
glbg /fli6«o lxt cg'¿ksf] gLlt lgdf{0f / sfof{Gjogdf cg';Gwfgsf/L tyf lgodgsf/L lgsfox¿sf]  
;lqmo e"ldsfsf] ck]Iff ul/Psf] 5 .
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ljkb hf]lvd Go"gLs/0fdf ljQLo Joj:yfkg

lgd{n clwsf/L
pklgb]{zs÷;"rgf clwsf/L 
aLdf ;ldlt

k[i7e"ldM

g]kfn k|fs[lts / u}/k|fs[lts ljkbsf] pRr hf]lvddf /x]sf d"n'sx? dWo] Ps xf] . g]kfnsf] s"n 
hg;+Vofsf] *) k|ltzt eGbf j9L hg;+Vof af9L, klx/f], xfjfx'/L, cl;gf, cfunfuL, e"sDk nufotsf 
ljljw k|sf/sf ljkbsf] hf]lvddf /x]sf] 5 . g]kfnsf] ef}uf]lns agf}6, ;lqmo e"sDkLo If]q, cl:y/ / 
le/fnf] hldgsf sf/0f g]kfn ljZjdf e"sDkLo hf]lvdsf lx;fjn] P3f/, hnjfo' kl/jt{gsf hf]lvdsf 
b[li6n] rSof]{ . tyf af9L klx/f]sf b[li6af6 tL; clt hf]vdo'Qm d'n'sdf /x]sf] 5 . To;}u/L ef}ule{s 
k|sf]ksf b[li6n] hf]lvdk"0f{ @! zx/x¿dWo] dfga k|efjsf b[li6n] sf7df8f}+ pRr hf]lvddf /x]sf] zx/ 
xf] . k|fs[lts / u}/k|fs[lts ljkbsf sf/0f g]kfnsf] ef}lts, cfly{s, ;fdflhs ljsf; / k|ultdf k|lts"n 
k|efj kl//x]sf] 5 . h;sf sf/0fn] ;/sf/n] cfsl:ds cfly{s bfloTj Joxf]g{' k/]sf] 5 . ljkbsf sf/0f 
ePsf Ifltsf] cfly{s e/0f kf]if0fsf nflu g]kfn ;/sf/sf] ah]6 / afx|o ;xof]udf lge{/ /xg' k/]sf] 
cj:yf 5 . 

g]kfnsf] ;+ljwfgn] k|fs[lts k|sf]kaf6 x'g] hf]lvd Go"gLs/0f ug{ k"j{ ;"rgf, tof/L, p4f/, /fxt P+j 
k'g{:yfkgf ug]{ gLlt cjnDag ub]{ ljkb Joj:yfkg ;DaGwL sfo{nfO :yfgLo txsf] Psn clwsf/ tyf 
;+3, k|b]z / :yfgLo txsf] ;femf clwsf/sf] ;"rLdf /fv]sf] 5 . ;fy}, k|fs[lts tyf u}/ k|fs[lts ljkb 
k"j{ tof/L, p4f/, /fxt / k'g{nfe sfo{ ;+3 / k|b]zsf] ;femf clwsf/sf] ;"rLdf /x]sf] 5 .

jt{dfg ;dodf k|fs[lts Pj+ u}/k|s[lts hf]lvdsf 36gf a9\b} uO/x]sf 5g\ . o;n] ljQLo hf]lvd 
a9fpg'sf ;fy} ;/sf/L ah]6df ;d]t k|efj kfb{5g\ . ljsf; lgdf{0f / k'FhLut vr{df hf]8 lbg'kg]{df 
/fxt / k'glgdf{0fdf ;/sf/L ah]6 vr{ ug{' k/]sf] cj:yf 5 . 

ljkb hf]lvddf ljQLo Joj:yfkg 

 ljQLo Joj:yfkg eg]sf] ljQLo ;|f]tsf] ;'lglZrt ug{' xf] .  ljQLo Joj:yfkg ljkbsf sf/0f 
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;/sf/nfO kg{ hfg]  cfsl:ds cfly{s ef/  sd ug]{ Ps dxTjk"0f{ pkfo xf] . ljkb hf]lvdsf nflu 
ljQLo Joj:yfkg Ps Jofks P+j ultlzn cjwf/0ff xf] o;n] k|fs[lts Pj+ u}/ k|fs[lts ljkbsf sf/0f 
x'g] dfgjLo, ef}lts Pj+ cfly{s IfltnfO{ Go"gLs/0f ug]{ dfGotf /fVb5 . d'n'sdf ljQLo l:y/tf Nofpg 
;xof]uL e"ldsf v]Nb5 . ;/sf/, ;dfh ,kl/jf/, Jofk/, Joj;fo, s[ifsx? nufot Go"g cfo ePsf / 
ljkbsf lx;fjn] hf]lvdo'Qm e"uf]ndf a;f]af; ug]{ gful/ssf] ;'/Iff ug{ ljQLo ;'/If0f /0fgLltx? to 
u/L /fli6«o Pj+d :yfgLo :t/df ljkbsf] k|ltlqmof / k'gnf{edf ;xof]uL e"ldsf v]Nb5 .

 ljkb÷hf]lvd Go"gLs/0f ug{ plrt / dfkgof]Uo pks/0f tyf k|ljlwsf] k|of]uaf6 dfq hf]lvdsf] 
dfqf tyf k|efj cg'dfg ug{ ;lsg] x'Fbf ;f] sf] k|of]u u/] dfq ljkb hf]lvdaf6 x'g ;Sg] hf]lvd cg'dfg 
of]Uo x'g ;S5 . h;n] ljQLo Joj:yfkgsf gLlt sfo{qmd Pj+ /0fgLltx? to u/L k|efjsf/L agfpg 
;lsG5 .

ljkb hf]lvdsf nflu ljQLo Joj:yfkgn] ljkb kl5sf] vf]h, p4f/ , k'gnf{e, k'ge{/0f, k'glgdf{0f / 
l/se/Ldf vr{ ug{'eGbf ljkb cl3 g} of]hgf to u/L ljleGg pks/0f dfkm{t ;+efljt hf]lvdsf] cfly{s 
;'/If0f ug]{ dfGotf /fVb5 . ljkbsf] ;dodf cfly{s ;|f]tsf] Joj:yf 5f]6f] ;dodf k'of{pg u|fxf] kb{5 . 
@)&@ ;fnsf] e"sDksf j]nfdf klg g]kfn ;/sf/n] bft[  lgsfosf] ;Dd]ng dfkm{t cfly{s ;|f]t h'6fpg 
lgs} k|of; ug{'k/]sf]  lyof] . 7"nf vfnsf ljkb 36gfn] b]zsf] cy{tGqdf c;/ kfb{5 To:tf 36gfnfO{ 
;/sf/n] ljleGg ljQLo ;fwg k|of]u u/]/ cy{tGqdf kg{ cfpg] c;/nfO{ Go'gLs/0f ug{'{kg]{ x'G5 . ljkb 
Joj:yfkgsf] bfloTj d'VotM ;/sf/ sf] x'G5 s'g} lgodgsf/L lgsfo h:t} /fi6« a}+s tyf ljdf ;ldltn] 
s'g} Ps a}+s cyjf ljdf sDkgLsf] bfloTj af/fa/sf] ljQLo Joj:yf ug{ afWo kf/]h:t} ;/sf/ n] klg 
/fli6«o ljkb sf] cfj:yfdf k'g/pTyfgsf lgldQ cfly{s >f]t Joj:yf ug{'kg]{ x'G5 . o; k|sf/sf] tof/Ln] 
ljkb kZrft klg b]zsf] cfly{s cfj:yf rnodfg /fVg  d4t u5{ / cfly{s j[l4 nfO{ ;xof]u u5{ . 

xfdL cem} klg ljkb\ Jof:yfkgsf lgldQ ul/g] ljlQo k'j{ tof/LnfO{ vr{sf ?kd x]b{5f}+ t/ g]kfnsf] 
lj=;= @)&@ sf] e"sDksf] sf/0f /fxt, k'g{lgdf{0f nufotdf dfq s'n rf/ va{ ?k}of  eGbf a9L vr{ 
eO;s]sf] 5 / cem} klg k'g{lgdf{0fsf] sfo{ ;lsPsf] 5}g / h'g k'j{ tof/Lsf nflu ul/g] vr{ eGbf 
w]/}  7'nf] /sd  xf] . k|fs[lts ljkbsf]  cfj[lt{ -Frequency_ / ulDeo{tf -Severity_, hnjfo' kl/jt{g 
nufotsf sf/0f qmlds ?kd j9b} hfG5 . ;/sf/n] o:tf k|fs[lts ljkbsf sf/0f x'g ;Sg] Ifltsf] 
k"j{ d'Nof+sg u/L cfly{s >f]tsf] Jof:yfkg ub}{ hfg' kg]{ x'G5 . ljkb kZrft h'6fpg' kg]{ >f]tx? sf] 
k"j{cg'dfg u/L oyf]lrt Jofj:yf ug{'k5{ . oL / o:t} ljkbsf 36gfx¿af6 kf7 l;Sb} g]kfnn] ljkb 
hf]lvd Go"gLs/0f tyf Joj:yfkg ug]{ pb]Zon] ljkb hf]lvdsf nflu ljQLo Joj:yfkg /fli6«o /0fgLlt 
to u/L ;f] sf] sfof{Gjog sfo{ of]hgf ;d]t :jLs[t nfu" ul/;s]sf] 5 .

jftfj/0fLo kl/jt{g, af9L, e'sDk, cfufnfuL nufot cGo k|sf]ksf sf/0f x'g] Ifltsf] cfly{s 
e/kf]if0fsf nflu g]kfn ;/sf/n] ljkb hf]lvdsf nflu  ljQLo Joj:yfkg g]kfn ;/sf/n] ljutsf ljkb 
/ ljkb pT;lh{t cfly{s IfltnfO{ ljQLo Joj:yfkg ug{ ljkb hf]lvdsf nflu ljlQo Joj:yfkg /fli6«o 
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/0fgLlt to u/L ;f] sf] sfof{Gjog sfo{ of]hgf ;d]t :jLs[t u/L nfu" ul/;s]sf] 5 .

ljQLo Joj:yfkgsf nflu ;/sf/sf] k|of;

ljZj:t/df b]lvPsf] hnjfo' kl/jt{g To;n] lgDTofPsf] hf]lvdsf] sf/0f l;lh{t cfly{s Jooef/ 
g]kfn ;/sf/n] klg jif]{gL Joxf]g{' k/]sf] 5  / o:tf ljkbhGo 36gfaf6 x'g] Iflt Go"gLs/0f / 
Joj:yfkg ug{ g]kfn ;/sf/n] sfg"gL / ;+:yfut Joj:yf u/]sf] 5 . ljkb hf]lvd Go"lgs/0f /fli6«o 
/0flglts sfo{of]hgf -@)!*–@)#)_ n] lxdfn kxf8 / t/fO{ If]qsf k|fs[lts tyf u}/ k|fs[lts k|sf]ksf] 
hf]lvd Joj:yfkg ug]{ pkfox? pNn]v u/]sf] 5 . ;fy} :yfgLo hf]lvd Go"gLs/0f /0fgLlts sfo{of]hgf 
th{'df lbUbz{g @)&* n] :yfgLo txdf cfjZos /0fgLlts sfo{of]hgfn] Ps?ktfsf ;fy k|fb]lzs / 
/fli6«o nIo xfFl;n ug]{ p2]Zo lnPsf] 5 . o;n] /fli6«o, k|fb]lzs /  :yfgLo tLg txdf x'g ;Sg] ljkbnfO{ 
ljQLo Joj:yf ug{'kg]{ b]lvPsf] 5 .

o; /0fgLlts sfof{Gjog sfo{of]hgsf] k|efjsf/L sfof{Gjog ug{ ;s]df k|sf]k / ;f] af6 l;lh{t 
bfloTjsf] plrt Joj:yfkg u/L cfly{s, ljQLo / jftfj/0fLo If]qdf pNn]Vo kl/df0fx? xfFl;n ug{ 
;Sg] b]lvG5 . sfo{of]hgfn] ljkbsf] k|efjsf/L Joj:yfkg ug{ g]kfnn] to u/]sf] k|fyldstfsf] ?k/]vf 
b]vfPsf] 5 . o;sf ;fy} ljkb hf]lvd Joj:yfkg ;/f]sf/jfnfx?sf] ;xeflutfdf ljkb;+u ;DalGwt 
cfly{s, ef}lts, ;fdflhs / dfgjLo IfltnfO{ Go"lgs/0f ug]{ / ljkbnfO{ l56f] / k|efjsf/L ?kdf k|ltlqmof 
lbg Jojl:yt ljQLo pks/0fx? dfkm{t k|ofKt ljQLo t/ntf pknAw u/fpg] nIo /fv]sf] 5 .

sfof{Gjog sfo{of]hgfn] ljkb hf]lvd d"NofÍg ljkb hf]lvd Go"lgs/0f ljQLo Joj:yfkg / 
;fdflhs ;'/Iffsf If]qx?df /0fgLltdf tf]lsPsf d'Vo p2]Zox? xfl;n ug{ cNksfnLg, dWosfnLg / 
bL3{sfnLg lqmofsnfkx? ;dfj]z u/]sf] kfOG5 . oL gLltut ljifox¿n] g]kfn ljkb pTyfgzLn d'n'ssf] 
¿kdf cuf9L a9\g] cfwf/zLnf to u/]sf] 5 . 

hf]lvd x:tfGt/0fsf ljQLo pks/0f

ljlQo Joj:yfkgn] hf]lvd Go"gLs/0f ug{ cjnDag ug{'kg]{ lqmofsnfkx? / ljkb hf]lvdsf ljQLo 
pks/0fx? aLr tfnd]n ldnfpFb5 . ljQLo Joj:yfkgsf] d"n p2]Zo eg]sf] hf]lvd sd ug{ / afFsL 
hf]lvd Joj:yfkg ug{ ah]6, cfsl:ds C0fsf ;fy} hf]lvd x:tfGt/0fsf ljlwdf dxfljklQ C0fkqsf] 
pkof]u ug]{ xf] . hf]lvdn] kfg{ ;Sg] k|efj hf]lvdsf] cfj[lQ  / uflDeo{tfsf cfwf/df hf]lvd x:tf-
Gt/0fsf ljlw cjnDag ug{'kg]{ x'G5 . sd cfj[lQ / pRr uflDeo{tf x'g]  36gfx? -e'sDk, af9L / clj/n 
jiff{_ n] 7"nf] cfly{s Iflt ub{5g\ ljleGg ljQLo pks/0fx? h:t} dxfljklQ C0f kq hf/L ug]{ aLdf 
hf]lvd k'nsf] lgdf{0f / cfjZostfg';f/ cGo pks/0fsf] lgdf{0f u/L ljQLo ;|f]t h'6fpg ;lsG5 . ljQLo 
;|f]tsf] ;'lglZrttf eg]sf] ljkbsf 36gf kZrft t/n k"FhL pknAw x'g'kb{5 eGg] xf] .

hf]lvd x:tfGt/0f ubf{ ahf/df cfwfl/t ljQLo pks/0fx? pkof]u ug{ ;lsG5 . ljQLo pks/0fsf] 
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k|of]u k|sf]ksf] k|s[ltdf lge{/ ub{5 . g]kfnsf] ;Gbe{df x]g]{ xf] eg] b'O{ tLg jif{sf] cGt/fndf af9L / 
e'sDksf] 36gfn] 7"nf] wghgsf] Iflt x'g] u/]sf] 5 . o;y{ cfjlws ?kdf ljleGg k|sf]ksf] k|fljlws 
ljZn]if0f u/L To;af6 k|fKt k|If]lkt hf]lvdsf cfwf/df cfsl:ds bfloTj  lgwf{/0f ug{ ;lsG5 .  ahf/df 
cfwfl/t ljQLo pks/0f tyf ;+lrt sf]ifaf6 ljQLo ;|f]t lgwf{/0f ug{ ;lsG5 . 

ljkb x'g;Sg] ;Defljt dfkb08sf cfwf/df ;/sf/sf] cfjZostf / P]ltxfl;s 3l6t 36gfsf] 
k[i7e"ldsf ;fy} hf]lvd ;Dd'vtf tyf hf]lvd ljZn]if0fsf cfwf/df jflif{s hf]lvd z'Ns lgwf{/0f ul/G5 . 
cfhsf] cfjZostf eg]sf] dxfljklQ hf]lvd ljZn]if0ffTds ljlw dfkm{t x'g  ;Sg] Ifltsf] k'jf{g'dfg ug{ 
;Sg] ljlwsf] ljsf; ug{' xf] . ljkb hf]lvd Go"gLs/0f ug{ pkof]u ug{ ;lsg] s]xL ljQLo Joj:yfkgsf 
pks/0fx¿ o; k|sf/ /x]sf 5gM

ljlQo Joj:yfkgsf pks/0fx? 

!= hf]lvd x:tfGt/0f pks/0fMh:t} Ifltk'tL{ -Indemnity_, jLdf, Catastrophic Bonds 

@= k"j{ ljkb ah]6 Jof:yfkg

#= Contingent credit on concessional interest rate

$= Ex–post reallocation from other parts of the government

%= Ex–post Borrowing in the commercial market

o; k|sf/sf pks/0fx¿sf] sf] k|of]u hf]lvdsf] tx cg';f/ ug{ ;lsG5 . sd hf]lvd ePsf 
36gfx?sf] nflu ah]6, k'gMah]6, k|wfgdGqL /fxt sf]if, /fli6«o ljkb sf]if, k|fb]lzs ljkb sf]if, :yfgLo 
ljkb sf]ifsf] k|of]u ug{ ;lsG5 eg] a9L hf]lvd ePsf 36gfx¿sf nflu dfly pNn]lvt cGo pks/0fx¿ 
pkof]u ug{ ;lsG5 .

ljkb hf]lvdsf nflu ljQLo Joj:yfkg /fli6«o /0fgLlt, @)&* sfof{Gjog sfo{of]hgfdf aLdfM

ljkb hf]lvdsf nflu ljQLo Joj:yfkg /fli6«o /0fgLlt, @)&* sf] sfof{Gjog sfo{of]hgfdf g]kfndf 
ljkb hf]lvd Go"gLs/0f ug{ aLdfnfO Ps ;zQm ljQLo ;|f]tsf ¿kdf lnOPsf] 5 . aLdf dfkm{t ljQLo 
;|f]t Joj:yfkg ug{ ;dfj]z ePsf ljifox¿ o; k|sf/ 5g\ 

!= ahf/df cfwfl/t aLdf nufotsf  ljQLo pks/0fnfO{ k|of]udf Nofpg] .

@= hLjg aLdfsf] dfWodaf6 dfgaLo IftL tyf lglh{jg aLdfsf] dfWodaf6 lghL, ;fj{hlgs tyf 
;fj{ef}d ;DklQsf] ljkb Ifltsf] cfly{s k'ge{/0f ug{ pkfox? cjnDag ug]{ .

#= ;fj{hlgs ;]jfsf k"jf{wf/ P]ltxfl;s, wfld{s, ;f:s[lts ;Dkbfx? / ;fj{ef}d bfloTjx?sf] ljkb 
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kZrft k'glg{df0fsf] nflu klxnf] Iflt aLdfsf] dfWod / txut ;'/If0f ljlw af6 hf]lvd x:tfGt/0f 
u/L clws Ifltsf] cj:yfsf] nflu ;+3, k|b]z / :yflgo txdf :yfkgf ePsf ljkb Joj:yfkg sf]ifsf] 
k|of]u  ug]{ .

$= ljkb ;DaGwL ;fj{hlgs / lghL If]qsf] cfly{s / ljQLo hf]lvdsf] klxrfg / dfkg ug]{ .

%= lghL{jg aLdfsf] dfWodaf6 ljkb hf]lvd Joj:yfkgsf] nlu ;fj{hlgs ef}lts ;+/rgfx? lgdf{0fsf] 
:jLs[lt;Fu} aLdf ug]{ Joj:yf ug]{ .

^= ;a} k|sf/sf ef}lts / cfly{s ultljlwx? / lghL ;DkQLsf] ;'/If0f ug{ aLdf;Fu cfj4 u/L n}hfg] 
Joj:yf  ug]{ / hf]lvddf cfwfl/t d'No lgwf{/0f ug{ ;dGjo ug]{ .

&= ljkb cj:yfdf a}Fs / aLdf / ljQLo ;]jf k|bfos ;+3 ;+:yf / ;xsf/Lsf] ljQLo hf]lvdnfO{ 
Jojl:yt ug{, ljlQo :yfloTj sfod ug{ aLdf tyf k'gaL{df h:tf cu|Ld / ;'lgof]lht pkfox?sf] 
cjnDag ug]{ .

*= e"sDk, af9L tyf dxfdf/Lh:tf 7'nf ljkbaf6 k|efljt x?sf] vf]h, p4f/, /fxt, k'gM k|fKtL, 
k'g:yfkgf, k'glgdf{0f / k'gnf{esf nflu hf]lvd x:tfGt/0f k4lt ljsf; ug]{ .

(= Go"g cfo ePsf ju{ / ;d'bfonfO{ s[lif aLdf Pj+ ;'/If0fsf] dfWodfaf6 /Iffj/0f ug]{ .

!)= s[lif aLdfdf weather based insurance / index based insurance dfkm{t aLdfsf] u|fdL0f 
If]qdf kx'Fr k'of{pg cfjZos ;"rgf k|ljlw, ;+/rgf ljsf;sf lgldQ lghL, ;/sf/L tyf cGo 
;+3;+:yfx?;Fu ;dGjo / ;xsfo{ ug]{ .

cGtdf, g]kfn ;/sf/af6 ljkb hf]lvd Go"gLs/0fsf nflu pkof]u ug{ vf]lhPsf] ljQLo 
Joj:yfkgsf] pks/0fx¿sf] ;xL tl/sfn] sfo{Gjog ug]{ ;+oGq ljsf; ug{ ;s]df dfq ljkb hf]lvdaf6 
;'/lIft tyf pTyfgzLn g]kfnsf] cwf/ tof/ x'g]5 . ;fy}, ljleGg ljQLo ;+oGqx¿sf] k|of]u dfkm{t ljkb 
hf]lvd Go"gLs/0f ug{ tyf ljkb kZrftsf] k'g{e/0fsf nflu tTsfn ljQLo k|aGw pknAw ug{ ;lsG5 . 
o;sf ;fy} kof{Kt dfqfdf k"jf{wf/ aLdf, ;fdflhs ;'/Iff aLdf, ;DkQL aLdf / hLjg aLdf sfo{qmdx¿ 
ljsf; x'g]5g . 

 ljkb /f]s yfd / Joj:yfkgsf lgldQ tof/L cj:yfdf /xg'sf ;fy} ;/sf/n] cfly{s ;|f]t klxrfg 
u/L Iflt  lgoGq0f / JoJ:yfkgsf ljdf af6 hf]lvd x:tfGt/0f -Risk Transfer_ / dxljkQLsf] cj:yfdf 
dxljkQL lgoGq0f sf]if v8f u/L ;fgf / 7"nf ljkb sf] Jof:yfkg ug{ pko'Qm x'G5 .

g]kfndf lghL{jg jLdf Joj;fonfO{ ;fdflhs tyf k|fs[lts hf]lvdaf6 pTkGg x'g;Sg] hf]lvd 
Joj:yfkgsf] ;zQm dfWodsf ?kdf :yflkt ug{ cfjZos 5 eg] hLjg aLdfnfO{ cfly{s ;'/Iff / 
bL3{sfnLg k"FhL kl/rfng ug]{ k|efjsf/L dfWodsf ?kdf ljsf; ug{'k5{ . hf]lvd Jof:yfkg ug{sf nflu 
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AolQm, ;+:yf / ;/sf/L lgsfosf ;a} tx af6 cfkmgf] If]qdf ug{' kg]{ k"j{ tof/L nufotsf sfo{x? ug{ 
;s]df hf]lvd ljkbaf6 l;h{gf x'g] Iflt kZrft plrt ;fwg ;|f]tsf] ;dodf k|of]u ug{ ;lsG5 . ljkb 
kZrft plrt ;fwg >f]tsf] k|of]un] k|ltsfo{ / k'gnf{edf ;xof]u k'Ub5 . ljQLo Jj:yfkgsf]  tof/Ln] 
ljkb kZrft cfly{s ;|f]t ;dodf h'6fpg ;lsG5 . ljQLo Joj:yfkgsf] tof/Ln] ljkb kZrft pTkGg 
x'g ;Sg] c;fdfGo kl/l:yltdf ;d]t b]zsf] cfly{s cfj:yf rnodfg /fVg d4t u5{ / cfly{s ljsf;nfO{ 
;xof]u u5{ .

;Gbe{ ;fdfu|Lx¿M

• aLdf ;ldltsf] aflif{s k|ltj]bgsf ljleGg c+sx? .

• g]kfnsf] kGwf} of]hgf .

• aLdf ;dfrf/ / ljrf/sf ljleGg c+sx? .

• aLdf lrgf/L, aLdf P]g,@)$(, aLdf lgodfjnL,@)$( .

• ljkb hf]lvdsf nflu ljQLo Joj:yfkg /fli6«o /0fgLlt, @)&* sfof{Gjog sfo{of]hgf .

• ljkb hf]lvd k|ltj|bgsf ljleGg c+sx¿ .

•  ljleGg j]e;fO6  tyf n]vx? .
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s'g} klg cy{tGqsf] ljQLo k|0ffnLdf aLdf If]qn] dxTjk"0f{ e"ldsf v]ln/x]sf] x'G5 . vf;u/L 

3/kl/jf/ tyf Joj;fox?sf] ljQLo hf]lvd Joj:yfkg ug{, jrt kl/rfng tyf nufgL clej[l4 ug{, 

Joj;fo, Jofkf/ tyf pBdx?sf] ;~rfng ;xh agfpg tyf ljQLo :yfloTj sfod ug{df aLdf If]qn] 

pNn]Vo of]ubfg k'¥ofpg] ub{5 .  g]kfndf ;d]t ljut ;f9] ;ft bzsb]lv aLdf If]qn] ljQLo hf]lvd 

Joj:yfkg tyf Jofkf/ Joj;fo ;xhLs/0fdf pNn]vgLo of]ubfg k'¥ofpb} cfPsf] 5 . o; n]vdf g]kfnsf] 

aLdf If]qnfO{ cGt/f{li6«o kl/j]zdf d"Nof+sg ub}{ aLdf ahf/sf ljleGg kIfx?sf af/]df rrf{ ug]{ k|of; 

ul/Psf] 5 . 

aLdf If]qsf] jt{dfg cj:yf 

g]kfndf lj=;= @))$ ;fndf aLdf ;]jfsf] ;'?jft eP;Fu} ljQLo k|0ffnLsf] cleGg c+usf] ?kdf aLdf 

If]qn] of]ubfg ub}{ cfPsf] 5 . vf;u/L @)$) sf] bzsdf d'n'sn] pbf/Ls/0f gLlt cjnDjg u/];Fu} aLdf 

If]qsf] pkl:ylt tyf aLdf ;]jfsf] kx'Frdf lj:tf/ x'b} uPsf] xf] . pbf/Ls/0fk"j{ kfFrj6f aLdf sDkgLx?sf] 

dfq} pkl:ylt /x]tf klg xfn pQm ;+Vof cf7 u'0ff eGbf a9L cyf{t $! k'lu;s]sf] 5 h; cGtu{t !( 

hLjg aLdf sDkgL, @) lghL{jg aLdf sDkgL tyf @ k'gaL{df sDkgLx? /x]sf 5g\ . s'n aLdf sDkgLx? 

dWo] # j6f ;/sf/L :jfldTjsf, #! j6f lglh If]qsf, # j6f ljb]zL :jfldTjsf tyf $ j6f ljb]zL;Fusf] 

;+o'Qm nufgLsf /x]sf 5g\ .1 oL sDkgLx?n] jflif{s sl/a ?= !%) ca{ a9L lk|ldod ;+sng ug]{ u/]sf 

5g\ eg] sl/a !! xhf/nfO{ k|ToIf /f]huf/L lbPsf 5g\ .  

g]kfnsf] aLdf If]qsf] t'ngfTds ;dLIff                                       

l;4 /fh e§
pk–lgb]{zs,
g]kfn /fi6« a}+s 
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ljQLo k|0ffnL tyf cy{tGqdf aLdf If]qsf] of]ubfg  

g]kfnsf] ljQLo If]qdf a}++s tyf ljQLo ;+:yfx?sf] afx'No /x]sf] 5 . xfn g]kfndf !@& a}+s tyf 
ljQLo ;+:yfx? /x]sf 5g\ eg] $! aLdf sDkgLx?, sl/a #) xhf/ ;xsf/Lx?, Pp6f sd{rf/L ;~ro sf]if 
tyf Pp6f gful/s nufgL sf]if /x]sf] 5 .   ljQLo k|0ffnLsf] s'n ;DklQdf a}+s tyf ljQLo ;+:yfx?sf] 
;DklQsf] lx:;f sl/a *# k|ltzt /x]sf] 5 eg]] u}/ a}+s tyf ljQLo ;+:yfx?sf] ;DklQsf] lx:;f sl/a !& 
k|ltzt /x]sf] 5 . u}x a}+s tyf ljQLo ;+:yfx? cGtu{t kg]{ aLdf sDkgLx?sf] s'n ljQLo k|0ffnL sl/a 
%=% k|ltzt lx:;f /x]sf] 5 . aLdf sDklgx?sf] o:tf] lx:;f Ps bzs cl3 #=! k|ltztsf] xf/fxf/Ldf 
/x]sf]df ;g\ @)@) df %=% k|ltzt k'u]sf] 5 . 

tflnsf !M g]kfnsf] ljQLo If]qsf] ;+/rgf 

jif{
a}+s tyf 
ljQLo 
;+:yfx? 

g]kfn /fi6 
a}+s 

aLdf If]q 
sd{rf/L 

;~ro sf]if 
gful/s 

nufgL sf]if 
;xsf/L 
;+:yfx? 

2010 62.4 19.3 3.1 5.9 1.5 7.9

2011 63.3 18.6 3.6 6.2 1.6 6.8

2012 60.9 21.4 3.5 5.9 1.8 6.5

2013 61.5 21.6 3.3 5.9 1.7 5.9

2014 61.0 22.2 3.4 5.7 1.8 5.8

2015 60.9 22.3 3.5 5.5 2.0 5.7

2016 59.8 22.6 3.6 5.2 1.9 6.8

2017 61.6 21.4 3.8 5.1 2.0 6.2

2018 62.9 20.0 4.5 5.1 2.0 5.4

2019 66.0 16.2 5.2 5.2 2.2 5.2

2020 65.3 17.9 5.5 4.9 2.0 4.4

;|f]t M g]kfn /fi6« a}+s 

ljQLo k|0ffnLsf] dxTjk"0f{ c+usf] ?kdf /xL aLdf If]qn] cfly{s ultljlwsf] lj:tf/df pNn]Vo of]ubfg 
ub}{ cfPsf] 5 . g]kfndf ljQLo tyf aLdf ;]jfn] s'n ufx{:Yo pTkfbgdf sl/a & k|ltzt of]ubfg k'¥of-
pg] u/]sf] 5 . ljQLo k|0ffnL leq a}+s tyf ljQLo ;+:yfx? tyf u}x a}+s ljQLo ;+:yfx? kg]{ ub{5g\ . 
s'n ljQLo k|0ffnLdf aLdf ;]jfsf] lx::ff %=% k|ltzt ePsf cfwf/df cg'dfg ug]{ xf] eg] aLdf If]qn] 
g]kfnsf] s'n ufx{:Yo pTkfbgdf sl/a )=#*% k|ltzt of]ubfg k'¥ofpg] cg'dfg ug{ ;lsG5 . cfly{s 
jif{ @)&*÷&( sf] k|f/lDes lhl8lk cg'dfgsf] tYof+s ahf]lhd aLdf If]qn] s'n ufx{:Yo pTkfbgdf ug]{ 
of]ubfg sl/a ?=!( ca{ a/fa/ x'g cfFp5 .  
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aLdf If]qsf] ljsf; tyf aLdf ;]jfdf kx'“r 

s'g} klg d'n'sdf aLdf If]qsf] ljsf;nfO{ dfkg ug]{ cf}hf/sf] ?kdf aLdf ;]jfsf] pknAwtf, aLdf 
;]jfdf /x]sf] kx'Fr tyf aLdf lk|ldod lhl8lk cg'kft (Insurance Penetration) nfO{ lng] ul/G5 .
g]kfndf aLdf lk|ldod lhl8lk cg'kft cg'kft cfly{s jif{ @)&)÷&! Dff !=$ k|ltzt /x]sf]df xfn #=* 
k|ltzt k'u]sf] 5 . blIf0f Plzofdf >Ln+sf, kfls:tfg tyf a+unfb]zdf o:tf] cg'kft @ k|ltzt eGbf 
sd /x]sf] 5 . ljsl;t d'n'sx?df o:tf] cg'kft !)–!! k|ltztsf] xf/fxf/Ldf /x]tf klg pbLodfg 
cy{tGqx?df o:tf] cg'kft %-^ k|ltztsf] xf/fxf/Ldf /x]sf] 5 . o; cy{df g]kfnsf] aLdf If]qsf] ljsf; 
tyf lj:tf/nfO{ ;Gtf]ifhgs ?kdf lng ;lsG5 .  

;|f]t M Swiss Re Institute

aLdf If]qsf] ljsf; tyf kx'Frsf] cj:yfnfO{ aLdf 3gTj (Insurance Density) af6 ;d]t dfkg 
ug{ ;lsG5 . of] ;"rs aLdf lk|ldodnfO{ hg;+Vofn] efu u/]/ u0fgf ul/G5 . g]kfndf ut cfly{s jif{df 
o:tf] 3gTj $# cd]l/sL 8n/ /x]sf] 5 h'g blIf0f Plzofsf d'n'sx?dWo] kfls:tfg tyf a+unfb]z eGbf 
a9L xf] eg] ef/t tyf >Ln+sf eGbf sd xf] . g]kfn nufot blIf0f Plzofsf cGo d'n'sx?df aLdf 3gTj 
ljsl;t cy{tGq / cGo pbLodfg cy{tGqx? eGbf pNn]Vo ?kdf sd /x]sf] b]lvG5 .       
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;|f]t M Swiss Re Institute

aLdf ;'ljwfdf hgtfsf] kx'Fr x]bf{ sl/a @& k|ltzt hgtfdf aLdf ;]jfsf] kx'Fr k|fKt ePsf] cj:yf 
5 . s]xL jif{ cufl8 o:tf] kx'Fr @) k|ltzt eGbf sd /x]sf]df aLdf sDkgLx?sf] ;+Vof tyf zfvfdf 
ePsf] lj:tf/ tyf aLdf ;DjGwL hgr]tgfdf ePsf] clej[l4sf sf/0f o:tf] kx'Frdf pNn]Vo k|ult k|fKt 
ePsf] 5 .

aLdf sDkgLx?sf] ;+Vof 

s]xL ;dootf g]kfndf a}+s tyf ljQLo ;+:yfx?sf] ;+Vof 36fpb} nfg] gLlt sfof{Gojgdf cfPkl5 
aLdf sDkgLx?sf] ;+Vof klg slt pko'Qm xf] eGg] ax; rNg yfn]sf] 5 . vf;u/L d'n'ssf] cy{tGqsf]
cfsf/df j[l4 x'b} hfFbf ljQLo ;+:yfx?sf] cfsf/ ;d]t a9\b} hfg'kg]{ dfGotf cg'?k aLdf sDkgLsf] ;d]t 
k'FhL cfwf/ jlnof] x'g'kg]{ tyf hf]lvd ;xgzLn ;+:yfsf] ?kdf ljsf; ub}{ hfg'kg]{ ax; rn]sf] 5 .

aLdf sDkgLx?sf] ;+Vof d'Votof ahf/df k|lt:kwf{sf] cj:yfn] lgwf{/0f ug]{ x'G5 . g]kfnsf] ;Gbe{df 
x]bf{ hLjg aLdf ahf/df 7"nf tLg sDkgLx?sf] ahf/ lx:;f %% k|ltzt /x]sf] 5 eg] 7"nf kfFr sDkgLx-
?sf] ahf/ lx:;f ^* k|ltzt /x]sf] 5 . csf]{lt/ lghL{jg aLdfsf ;Gbe{df 7"nf tLg sDkgLx?sf] ahf/
lx:;f @* k|ltzt /x]sf] 5 eg] 7"nf kfFr sDkgLx?sf] ahf/ lx:;f $! k|ltzt /x]sf] 5 .

aLdf ahf/sf] k|lt:kwf{nfO{ dfkg ug]{ csf]{ ;'rs x/lkmG8n ;"rs (Herfindahl Index) klg xf] .
g]kfnsf] aLdf ahf/df x]vf{ o;sf] dfg hLjg aLdf ahf/sf] xsdf sl/a !$)) /x]sf] 5 eg] lghL{jg 
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aLdf ahf/sf] xsdf ^@% /x]sf] 5 . o:tf] ;"rssf] dfg !))) eGbf sd ePdf ahf/df k|lt:kwf{sf]
:t/ ;Gtf]ifhgs x'g] dflgPsfn] g]kfnsf] ;Gbe{df x]bf{ hLjg aLdf ahf/df k|lt:kwf{sf] cj:yf s]xL 
;fF3'/f] b]lvPsf] 5 eg] lghL{jg aLdf ahf/df eg] k|lt:kwf{sf] cj:yf ;Gtf]ifhgs g} b]lvG5 . dfly u0fgf 
ul/Psf] 7"nf tLg tyf kfFr sDkgLx?sf] ahf/ lx:;fn] ;d]t\ hLjg aLdf ahf/df k|lt:kwf{sf] cj:yf 
s]xL sd /x]sf] b]lvG5 .

cGo d'n'sx?df aLdf sDkgLx?sf] ;+Vof x]bf{ sl/a b'O{ ltxfO{ d'n'sx?df aLdf sDkgLx?sf] ;+Vof 
$) jf ;f] eGbf sd /x]sf] b]lvG5, sl/a @) k|ltzt d'n'sx?df aLdf sDkgLx?sf] ;+Vof $! b]lv !)) 
/xsf] 5 eg] afFsL sl/a !% k|ltzt d'n'sx?df To:tf] ;+Vof !)) eGbf dfly /x]sf] 5 .  

tflnsf @M aLdf sDkgLx?sf] ;+Vof  

aLdf sDkgLx?sf] ;+Vof d'n'sx?sf] ;+Vof k|ltzt

% jf ;f] eGbf sd 10 7.25

^ b]lv @) 45 32.61

@! b]lv $) 35 25.36

$! b]lv ^) 13 9.42

^! b]lv *) 9 6.52

*! b]lv !)) 5 3.62

!)) eGbf a9L 21 15.22

;|f]t M IMF (2020)

blIf0f Plzof If]qdf aLdf sDkgLx?sf] ;+Vof a+unfb]zdf &* /x]sf] 5 eg], ef/tdf To:tf] ;+Vof 
^*, kfls:tfgdf $$, efnlbE;df % tyf e'6fgdf # /x]sf] 5 . g]kfndf /x]sf] aLdf sDkgLsf] ;+VofnfO{ 
;dfg s'n ufx{:Yo pTkfbg ePsf d'n'sx?;Fu t'ngf ug]{ xf] eg] g]kfndf /x]sf] ;+Vof s]xL a9L b]lvG5 . 
pbfx/0fsf g]kfns} xf/fxf/Ldf s'n ufx{:Yo pTkfbg /x]sf] af]lnleofdf aLdf sDkgLx?sf] ;+Vof !*, 
kf/fu'j]df #^, nf6leofdf ^ tyf hfDaLofdf #) /x]sf] 5 .      
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;|f]t M OECD

o;/L cGt/f{li6«o kl/j]zdf g]kfnsf] aLdf sDkgLsf] ;+VofnfO{ /fv]/ x]bf{ cfufdL lbgdf aLdf sDkgLx-
?sf] ;+Vofdf s]xL sdL Nofpg ;lsg] 7fFp 5 . 7"nf sDkgLx?sf] ahf/ lx:;f tyf x/lkm08n ;"rsf+sn] ;d]t 
lghL{jg aLdf sDkgLsf] xsdf ahf/df kof{Kt dfqfdf k|lt:kwf{ ljBdfg ePsf] tyf pQm If]qdf dh{/÷k|fKtL /
k'FhL j[l4 nufotsf dfWodaf6 aLdf sDkgLx?sf] ;+Vofdf sdL NofpFbf Psflwsf/fTds k|lt:kwf{df vf;} j[l4 gx'g]
b]vfFpb5 .

hLjg tyf lghL{jg aLdfsf] of]ubfg   

g]kfndf ;~rfngdf /x]sf !( hLjg aLdf sDkgLx?sf] s'n aLdf lk|ldod kl/rfngdf sl/a &* 
k|ltzt of]ubfg /x]sf] 5 eg] lghL{jg aLdf sDkgLx?sf] of]ubfg @@ k|ltzt /x]sf] 5 . l5d]sL d'n's 
ef/tdf hLjg aLDff sDkgLsf] c+z &$ k|ltzt /x]sf] 5 eg] >Ln+sfdf sl/a $! k|ltzt /x]sf] 5 . 
ljsl;t d'n'sx?df hLjg aLdf ahf/df hLjg aLdfsf] c+z t'ngfTds ?kdf sd /x]sf] 5 . pbfx/0fsf 
nflu cd]l/sfdf o:tf] c+z $@ k|ltzt, gj]{df %# k|ltzt, sf]l/ofdf %! k|ltzt tyf k|mfG;df $( 
k|ltzt /x]sf] 52 . o;af6 cGo ljsf;f]Gd"v d'n'sx?df h:t} g]kfndf ;d]t\ lghL{jg aLdf Joj;fo yk 
lj:tf/ ug{ ;lsg] pNn]Vo 7fFp /x]sf] b]lvG5 .   

ljutdf g]kfndf hLjg aLdf;DjGwL ultljlwx?sf] lj:tf/ lghL{jg aLdf eGbf s]xL tLa| /x]sf] 5 .
pbfx/0fsf nflu ;g\ @))) df hLag aLdf sDkgLx?sf] s'n sf]ifsf] ;|f]t÷pkof]u lghL{jg aLdf sDk-
gLx?sf] sl/a @ u'0ff /x]sf]df xfn sl/a ^ u'0ff k'u]sf]  5 . pQm cjlwdf hLjg aLdf sDkgLx?sf] ;|f]t 
jflif{s sl/a @) k|ltztn] j[l4 ePsf] 5 eg]  lghL{jg aLdf sDkgLx?sf] ;|f]t jflif{s !^ k|ltztn] dfq}
lj:tf/ ePsf] 5 .
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aLdf sDkgLx?sf] ;|f]t kl/rfngdf ePsf] lj:tf/;Fu} ltgLx?sf] nufgLdf klg pNn]Vo j[l4 x'b}
cfPsf] 5 . xfn hLjg aLdf sDkgLx?sf] nufgL sl/a ?= $@) ca{ /x]sf] 5  eg] lghL{jg aLdf 
sDkgLx?sf] nufgL sl/a ?= $( ca{ /x]sf] 5 . ;g\ @))) otf hLjg aLdf sDkgLx?sf] nufgL sl/a 
!@^ u'0ffn] j[l4 ePsf] 5 eg] lghL{jg aLdf sDkgLx?sf] nufgL sl/a @% u'0ffn] j[l4 ePsf] 5 .  

lgisif{

g]kfnn] pbf/Ls/0f gLlt canDjg u/]kZrft\ aLdf If]qsf] lj:tf/ pNn]Vo ?kdf x'b} uPsf] 5 . xfn 
o; If]qn] sl/a ?=!%) ca{ a/fa/sf] lk|ldod jflif{s ?kdf kl/rfng ug]{ u/]sf] 5 . of] /sd ljut 
Ps bzsotf pNn]vgLo ?kdf j[l4 ePsf] 5 . ljZjsf cGo d'n'sx?;Fu bfFh]/ x]bf{ ljsl;t d'n'sx?sf] 
t'ngfdf g]kfnsf] aLdf If]qsf] cj:yf w]/} tn b]lvotfklg cGo ljsf;f]Gd"v tyf pbLodfg d'n'sx?sf] 
t'ngfdf eg] ;Gtf]ifhgs g} 5 . cfufdL lbgdf  aLdf sDkgLx?sf] k'FhL cfwf/ alnof] agfpb} dh{/ 
tyf k|fKtLdf k|lqmof dfkm{t\ aLdf If]qsf] ;jnLs/0f tyf ;'b[9Ls/0f ug{ ;lsPdf / aLdf ;]jfsf] kxF'r 
yk lj:tf/ ug{ ;lsPdf o; If]qn] ljQLo k|0ffnL / ;du| cy{tGqdf k'–ofpg] of]ubfgnfO{ yk j[l4 ug{ 
;lsg] b]lvG5 .   
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Endnotes
1  https://nib.gov.np/insurer-information/

2  https://stats.oecd.org/Index.aspx?QueryId=25444
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ljsf; lgdf{0fsf] sfo{ cfly{s jif{sf] cGTodf dfq} x'g'df ljsf;?kL 
sldzgnfO{ d'Vo sf/s tTjsf] ?kdf lnOg] ul/Psf] 5 . of] kl/kf6L 

ljs[t km];gsf] ?kdf km:6fp“b} cfO/x]sf] 5 . vr{ ug]{ Ifdtf Go"g x'g' tyf 
cg'udg k|0ffnL sdhf]/ ePsf sf/0f ljsf;sf] sfo{ sfuhdf dfq} l;ldt 

/xg] u/]sf] 5 .

cl3Nnf] cfly{s aif{sf] h]7 !$ df tTsflng cy{dGqL lai0f' k|;fb kf}8]nn] cfly{s aif{ @)&*÷&( 
sf] nflu !^ va{ $& ca{ %& s/f]8sf] ah]6 ;fj{hlgs u/]sf]df k|lt:yfkg ljw]osn] ah]6sf] cfsf/ 
36fpb} !^ va{ #@ ca{ *# s/f]8df emf¥of]{ . ah]6 vr{ ug{ ;Sg] cj:yf gb]lvPkl5 gofF ah]6sf] cfsf/ 
36fOPklg To;nfO{ klg vr{ ug{ ;Sg] cj:yf /x]g . 

;+;f]lwt ah]6 dfkm{t rfn' vr{tkm{ a}7s eQf, O{Gwg, dd{t, sd{rf/L tflnd vr{, ;Lk ljsf; tyf 
hgr]tgf tflnd / uf]i7L ;DaGwL vr{, sfo{qmd vr{, cg'udg d'Nof+sg vr{, e|d0f vr{, ljljw sfo{qmd 
vr{ zLif{sdf Go'gtd !) k|ltztsf b/n] ah]6 s6f}tL ug]{ laifonfO{ ;dfj]z ul/Psf] lyof] . t/ pQm s'/f 
Jojxf/df cfpg g;s]kl5 cy{dGqfnon] a}zfv % ut] k'gM c;f/ d;fGt ;Ddsf] nflu OGwg ;'ljwfdf 
@) k|ltzt s6f}tL ug'{kg]{ lg0f{o u¥of]{ . To;sf] sfof{Gjog kIf eg] x]g{ afsL g} 5 . 

of] eGbf cl3 ;/sf/n] !) k|ltzt dfq} vr{ s6f}tL ubf{ tTsfn % ca{ ¿k}ofF art x'g] cg'dfg 
ul/Psf] lyof] . OGwgdf dfq} @) k|ltzt s6f}tL,a}7s eQf nufotsf kmh'n vr{df k"0f{ s6f}tL u/]df @% 
ca{ eGbf al9 /sd hDdf x'g ;S5 . ;a} sd{rf/LnfO{ /fHon] tnj nufotsf ;'ljwf lbO/x]s]f cj:yfdf 
sfof{nosf] sfdsf] nflu sfof{nodf ;dodf sfd gu/L laxfg, a]n'sf Pj+ sfo{no ;dod} a}7s /fv]/ 
sfof{no ;do eGbf tn dfyL kf/L eQf vfg] k|j[ltn] klg kmh'n vr{ a9fpgdf 7'nf] ;xof]u k'¥ofO/x]sf] 
5 . 

;ª\s6 pGd'v cy{tGqdf ;'wf/sf] ck]Iff

p4j l;njfn 
;"rgf clwsf/L,
gful/s nufgL sf]if
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eG;f/ ljefun] ;fj{hlgs u/]sf] rfn' cfly{s aif{sf] r}t d;fGt;Ddsf] tYof+s cg';f/ ;a}eGbf a9L 
l8h]n ! va{ % ca{ (& s/f]8, k]6«f]n $& ca{ @# s/f]8, UofF; $% ca{ #$ s/f]8 ¿k}ofs]f cfoft ePsf] 
5 . OGwgsf] ljsNkdf ljB'tLo ;jf/L, ljB'tLo r'nf]sf] rrf{ rn] klg OGwgsf] cfoft / vkt sd x'g 
;s]sf] 5}g . 

g]kfn cfon lgudn] k]6«f]lnod kbfy{sf] d"No a[l4 u/]/ clxn];Dds} pRr laGb'df k'¥ofO;s]sf] 5 . 
k]6«f]n k|ltln6/ !^) ¿k}of k'u]s]f 5 . cem klg lgudn] cfkm' 3f6fdf uPsf] eGb} d'No a9\g ;Sg] atfPsf] 
5 . k]6«f]nsf] d'Noa[l4n] cfd gful/snfO{ vf;} k|efj gkf/] klg l8h]ndf ul/Psf] d'Noa[l4n] eg] rf}tkmL{ 
k|efj kfg]{ b]lvG5 . l8h]nsf] d'No a[l4;+u} 9'jfgLsf ;fwgn] ef8f a9fPsf] sf/0f ;/sf/n] k|If]k0f u/]sf] 
eGbf d'No dfyL k'u]sf] 5 . 

ljb]zL d'b|fdf vl/b ul/g] k]6«f]lnod kbfy{sf] pkef]u 36fO{ cfoftd'vL cy{tGqnfO{ lgof{td'vL 
cy{tGq agfpg clxn] eO/x]sf] OGwgsf] pkef]u 36fpg'kg]{ cj:yf b]lvPsf] 5 . h:sf] nflu OGwgaf6 
rNg] ;jf/L ;fwgsf] ljsNkdf ljB'tLo uf8L / Uof;sf] ;§f ljB'tLo r'nf]sf] k|of]u a8fpg] tkm{ /fHo 
;+j]bglzn aGg'kg]{ b]lvPsf] 5 . 

kG„f}F of]hgf -)&^÷&&–)*)÷*!_ df pmhf{ If]qsf] Pp6f dxTjk"0f{ p2]Zodf k]6«f]lnod kbfy{sf] 
cfoft hnljB't\ tyf j}slNks pmhf{af6 pTkflbt ljB't\af6 k|lt:yfkg u/L e'QmfgL ;Gt'ng cg's"n 
agfpg of]ubfg k'¥ofpg] pNn]v 5 . ;fy}, gjLs/0fLo pmhf{ If]qnfO{ /fli6«o pmhf{ ;'/Iffsf] dxTjk"0f{ cf-
wf/:tDesf ¿kdf lrq0f ub}{ s'n pmhf{ ld>0fdf gjLs/0fLo pmhf{sf] of]ubfg :ki6 ls6fg u/L sfo{qmd 
sfof{Gjog ug{'kg]{ cfjZostf cf}FNofOPsf] x'Fbf o:nfO{ sfof{GJog ug]{ tkm{ /fHon] 7f]; kxn u/] dfq} 
a8\bf] d'Noa[l4 /f]Sg /fHo ;kmn x'g ;S5 . 

o:tf] cj:yfdf :yflgo txsf] lgjf{rgn] km]/L d'No a[l4 w]/} dfyL k'¥ofpg] lglZrt g} 5 . lsgsL 
lautdf klg lgjf{rg kl5 d'Noa[l4 csfl;Psf] lyof] . lgjf{rgn] cfoftLt a:t' a9fp5 eg] ;f]xL 
cg'kftdf d'No a9fpg] u/]sf] 5 . lgjf{rgsf] nflu /sd hf]xf] ug{ /fhgLlts bnx¿n] pBf]uklt / Jo-
jf;oL;+u :jfy{o'Qm ;f+7ufF7 ug]{ u/]sf] lautsf] lgjf{rgn] b]vfPsf] 5 . of] ;+u} /fhgLlts bnn] rGbf 
c;'nL sfo{nfO{ ltj| agfpg], rGbf lbg], pBf]uklt / Joj;foLn] cgf}krfl/s /fhgLlts ;xdtLdf cfkm'n] 
k|bfg u/]sf] /sddf Aofh ;+u} yk cltl/Qm gfkmf hf]8]/ a:t' tyf ;]jfsf] d'No lgwf{/0f ug]{ u5{g . o:sf] 
df/ klg km]/L pkef]Qmfn] g} j]xf]g'{kg]{ afWotf /x]sf] 5 . 

clxn] d'n'ssf] cy{tGqsf ;a}h;f] ;"rs C0ffTds b]lvPsf 5g . d'n's lelqg] / aflxl/g] ljb]zL 
d'›fsf] l:ytL b]vfpg] zf]wgfGt/ cj:yf pRr 3f6fdf k'u]sf] 5 . rfn' cfly{s jif{ @)&*÷&( sf] r}t 
d;fGt ;Dddf !$ va{ ^^ ca{ ^^ s/f]8 ¿k}ofFsf] a:t' cfoft ePsf] 5 . ;f]xL cjlwdf lgof{t eg] 
gu0o /x]sf] sf/0f ! va{ ^) ca{ %& s/f]8 ¿k}ofFdf v'lDrPsf] 5 . ;f]xL sf/0f Jofkf/ 3f6f !# va{ ^ 
ca{ () nfv ¿k}ofF k'u]sf] xf] . 
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g]kfnnfO{ s[lif k|wfg b]z elGfG5 . t/ s[lifdf klg kl5Nnf] ;do k/lge{/tf a8\b} uPsf] 5 . eG;f/ 
ljefusf] tYof+s cg';f/ % ca{ #) s/f]8 ¿k}ofFsf] ux'F / !% ca{ % s/f]8 ¿k}ofFsf] ds} cfoft ePsf] 
5 . d'n'se/ & nfv & xhf/ % ;o % x]S6/df ux'F v]tL ul/G5 . jflif{s pTkfbg @! nfv *% xhf/ @ 
;o *( 6g xf] . ds} ( nfv %& xhf/ ^ ;o %) x]S6/df v]tL x'G5 . hxfF jflif{s @* nfv #% xhf/ 
^ ;o &$ 6g pTkfbg x'G5 . ( dlxg] cjlwdf !% ca{ @@ s/f]8sf] wfg / @$ ca{ () s/f]8sf] rfdn 
cfoft ePsf] 5 . o;nfO{ klg s[lif If]q dfyLsf] lj8Djfgfsf] ¿kdf lnOg'kg]{ b]lvPsf] 5 . 

To;}n} o:tf] ;ª\s6sf] ;+3f/df /x]sf] cy{tGqsf] ;d:of ;dfwfg /fHon] g} ug'{k5{ . cfoft a9]sfn] 
zf]wgfGt/ 3f6f r'lnPsf] / ljb]zL d'›f ;l~rlt lg/Gt/ 3l6/x]sf] 5 . xfnsf] h:t} cfoft lg/Gt/ lj:tf/ 
x'Fb} hfg] tyf cf}krfl/s ljk|]if0f cfk|jfx ;+s'rg x'g] k|j[lQ sfod} /x]df zf]wgfGt/ 3f6f yk lj:tf/ x'g 
uO{ ljb]zL ljlgdo ;l~rltn] cTofjZosLo j:t' tyf ;]jfsf] cfoft wfGg ;d]t ck|ofKt{ x'g ;S5 . o:n] 
cy{tGqdf cfzf eGbf al9 lg/fzf yk]sf] 5 . To;}n] o;tkm{ /fHon] ;f]Rg'kg]{ vfFrf] b]lvPsf] 5 . 

c;f/sf] clGtd lbg NofOg] ah]6 / o;sf] sfof{Gjodf ;d:of cfPsf] 7x/ ub]{ g]kfnsf] ;+ljw-
fg,@)&@ sf] wf/f !!( sf] pkwf/f # df …g]kfn ;/sf/sf] cy{dGqLn] /fh:j / Joosf] cg'dfg k|To]s jif{ 
h]7 dlxgfsf] !% ut] ;+3Lo ;+;bdf k]z ug]{5Ú egL :ki6 Joj:yf ul/Psf] 5 . t/ klg sfof{Gjog kIf 
ljutsf] h:t} g} /x]sf] 5 . o:n] klg cfd gful/s /fHo k|lt ljZj:t x'g ;s]sf b]lvb}gg . ;/sf/n] 
cfufdL aif{sf] nflu cfkmgf] gLlt tyf sfo{qmd / ah]6 ;fj{hlgs ug]{ ;dodf b]zsf] cfly{s cj:yf oxL 
ultdf cl3 a9]df yk sdhf]/ aGg] lglZrt k|fo /x]sf] 5 . 

lasf; lgdf{0fsf] sfo{ cfly{s aif{sf] cTodf dfq} x'g'df cfly{s jif{sf] ;'¿b]lv ah]6 sfof{Gjog ;'¿ 
gug'{, df3–kmfu'gdf cfP/ dfq} sfd ;'¿ ug'{,lgdf{0f Joj;foLn] klg l9nf lan k]; ug]{ / e'QmfgLdf klg 
l9nfO x'g] h:tf sf/0fn] c;f/df a9L vr{ x'g] u5{ . t/, ca o:tf] ljs[tLnfO{ /f]Sg'kg]{ ;do cfPsf] 
5 . c;f/] ljsf; / Ps}k6s x'g] e'QmfgLnfO{ /f]Sg gLltut tyf k|lqmofut ;'wf/n] cem} klg no ;dfTt 
g;Sbf k'/fg} k|j[ltsf] k'g/fudg b]lvPsf] xf] . o;/L clGtd ;dodf ljsf; vr{sf] rfk a9\g] qmdn] 
clgoldttfnfO{ k|>o lbO/x]sf] b]vfpF5 . 

cy{tGqsf] ;"rsx¿dWo] Jofkf/ 3f6f r'lnFbf] qmddf 5 . ljb]zL d'›fsf] ;l~rlt gfh's cj:yfdf 5 
eg] b]z leq x'g] pTkfbg z'Go k|foM 5 . ljb]zL d'›fsf] ;l~rlt 36\bf] qmddf / zf]wgfGt/ 3f6f a9\bf] 
qmddf /x]sf] 5 . s]Gb|Lo a}ª\sn] tof/ kf/]sf] …g]kfnsf] afXo If]qsf] ljBdfg cj:yf, ;d:of÷r'gf}tL tyf 
;'wf/sf pkfoÚ ;DjGwL k|ltj]bgn] ljnfl;tf / sd cfjZos j:t'sf] cfoft /f]Sg eg]sf]  5 . k|ltj]bgn] 
cfoft k|lt:yfkg,lgoGq0fsf] ;Defjgf b]vfPsf] a:t'x¿df k]6«f]lnod kbfy{, wfg,rfdn, t/sf/L, kmnkm"n 
Pj+ ljnf;L j:t', pRr d"Nosf ;jf/L ;fwg, ;'gnufot ax'd"No wft' /x]sf] 5 . ljnfl;tfsf] a:t'sf] 
¿kdf /x]sf] j:t', ;jf/L ;fwg, ;'grfFbL, /S;L, r'/f]6, df]afOn, k/kmo'd, skfndf nufpg] /+u, a8L 
nf];g ;d]t c/jf}+sf] cfoft ePsf] 5 . o:tf j:t' cfoftn] ljb]zL d'›f ;l~rlt 36\bf] qmddf /x]sf] xf] . 
a8L nf];g, skfndf nufpg] t]n, lqmdnufot j:t' cTofjZos a:t'df kb]{gg . t/ klg To:tf a:t'sf] 
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cfoftnfO{ /f]Sg g;Sg'df /fHosf] sdhf]/L b]lvPsf] 5 .

@)&$ sf] lgjf{rgdf bnx¿n] ca /fhgLlts d'2f ;lsPsf] / cfly{s d'2fn] dfq} k|fyldstf kfpg] 
3f]if0ff kq ;fj{hlgs u/]/ Ps lsl;dsf] cfly{s o'u ;'¿ ePsf] emNsf] lbPsf lyP . t/ To:fkl5sf] 
ah]6n] cfly{s d'2fnfO{ la;]{/ /fhgLlts d'2fsf] emNsf] lbPsf] 5 . cfkm}n] k|ltj4tf u/]sf s'/fx¿ 
cf]emndf kb]{ uPsf] 5 . 

ah]6n] d'b|fl:kmtL ^ bzdnj % k|ltztdf l;ldt /fVg] Pj+  ^ bzdna % k|ltztsf] cfly{s a[lb 
xfl;n x'g] nIo lnPsf] lyof] . sf]/f]gf dxfdf/Lsf] cj:yfdf dxTjfsf+IfL cfly{s j[l4b/sf] nIo k'/f x'g 
;Sg] ;+efjgf Go'g ePsf]df k|lt:yfkg ah]6n] sf]le8 la¿4sf] vf]ksf] sf/0f cfly{s ultljlw rnfodfg 
ePsf] eGb} & k|ltztsf] cfly{s a[l4 xfl;n ug]{ laifonfO{ pRr dxTj lbof] . t/ Jojxf/df nfu' x'g] 
;+efjgf b]lvPsf] 5}g . 

cl3Nnf] cfly{s jif{ @)&^÷&& df sf]le8–!( dxfdf/Laf6 g]kfnsf] cy{tGq k|efljt x'g uO{ cfly{s 
j[l4b/ kl5Nnf] b'O{ bzsd} klxnf]k6s @ bzndj !@ k|ltzt C0ffTds /xg k'u]sf] lyof] . Toltv]/ & 
k|ltztsf] cfly{s a[l4 xfl;n ug]{ atfPklg o;df ;+;f]wg ub]{ $ bzdna z'Go ! k|ltzt dfq /xg] 
cfsng ul/Psf] lyof] . 

tLg cfly{s jif{ @)&#÷&$, @)&$÷&% / @)&%÷&^ df ^ k|ltzteGbf a9Lsf] cfly{s j[l4 eO/x]sf] 
cfwf/ b]vfpg] ul/Psf]df clxn] To;sf] 7Ls pN6f] b]lvPsf] 5 . t/ntf cefj rls{Psf] sf/0f a}+s C0f 
;+s'rgdf uPsf] 5 . h:sf] sf/0f cfly{s j[l4df gsf/fTds k|efj kg]{ b]lvPsf] 5 . o:tf] cj:yfdf ljZj 
a}+sn] of] aif{ g]kfnn] # bzdnj & k|ltzt dfq} cfly{s j[l4b/ xfl;n ug]{ k|If]k0f u/]sf] 5 . …g]kfn 
8]enkd]G6 ck8]6Ú ;fj{hlgs ub}{ ljZj a}+sn] To:tf] k|If]k0f u/]sf] xf] . 

To;f] t ljZj a}+sn] ;g\ @)@# df $ bzndj ! k|ltzt / ;g\ @)@$ df % bzndj * k|ltzt 
cfly{s j[l4 xfl;n x'g ;Sg] klg cfsng u/]sf] 5 . sf]le8 dxfdf/Lsf] c;/ cy{tGqdf b]lvPsf] sf/0f 
j[l4b/ v'lDrPsf] cfsng ul/Psf] 5 . ljZj a}+sn] dfq} geP/ Pl;ofnL ljsf; a}ª\s -P8LaL_ n] klg 
g]kfnn] nlIft cfly{s j[l4b/ xfl;n x'g g;Sg] k|If]k0f ul/;s]sf] 5 . Pl;og 8]enkd]G6 cfp6n's @)@@ 
df g]kfnsf] cfly{s j[l4b/ # bzndj ( k|ltzt /xg] pNn]v 5 . 

;/sf/sf] cfly{s ;Nnfxfsf/sf] ¿kdf /x]sf] g]kfn /fi6« a}ª\s, cfoft lgof{tsf] TfYofs+ ;fj{hlgs 
ug]{ eG;f/ ljefu, ljZj a}ª\s, cGt/fli6«o d'b|f sf]if h:tf ;+:yfx¿n] ;fj{hlgs ug]{ tYofs+n] b]zsf]
cfly{s kl/;"rsx¿ sdhf]/ /x]sf] b]vfPsf] 5 . clxn] klg lt ;+:Yffx¿sf] k|ltj]bgnfO{ cfwf/ dfGg] xf]
eg] xfd|f] cy{tGq ;ª\s6u|:t /x]sf] b]lvG5 . t/ l7s To:sf] ljkl/t ;Qf kIfsf cy{labx¿ eg] cfly{s 
kl/;"rsx¿ ;jn /x]sf] bfjL u5{g . /fHon] klg ljutsf] eGbf clxn] b]zdf Aofks ;'wf/ ePsf] atfpg]
u/]sf] 5 . t/ /fHos} lgsfox¿n] ;fj{Hflgs u/]sf ;"rsx¿n] eg] cy{tGqsf kl/;"rsx¿ gsf/fTds 
lbzfdf /x]sf] k|i6 kfl/;s]sf] 5 .
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rfn' cfly{s aif{ ;dfKt x'g ;f9] b'O{ dlxgf dfq} afFsL /x]sf] 5 . of] cjlwdf k'FhLut vr{ @* 
k|ltztdf dfq} l;ldt /xg'n] lasf; lgdf{0fsf] sfo{ cl3 a9g ;s]sf] b]lvb}g . ljsf; ah]6 w]/} lng]
dGqfnox¿n] sfd ug{ g;Sbf k'FhLut vr{df k|ult x'g g;s]sf] xf] . cy{dGqfnoaf6 ;dodf e'QmfgL 
gx'g], gLltut em0em6, jg dGqfnosf] ca/f]w / cbfntdf kg]{ d'2f nufosf sf/0f sfddf l9nfO{ x'g]
u/]sf] ljut b]vLsf] k'g/fa[lt clxn] klg hf/L g} /x]sf] 5 .

ljsf; lgdf{0fsf] sfo{ cfly{s aif{sf] cTodf dfq} x'g'df lasf; ¿kL sldzgnfO{ d'Vo sf/s tTjsf] 
¿kdf lnOg] u/]sf] 5 . of] kl/kf6L ljs[t km];gsf] ¿kdf km:6fpFb} cfO/x]sf] 5 . vr{ ug]{ Ifdtf Go"g 
x'g' tyf cg'udg k|0ffnL sdhf]/ ePsf] sf/0f lasf;sf] sfo{ t sfuhdf dfq} l;ldt /xg] u/]sf] 5 . 

aif{sf] !) dlxgf ;Dd sfgdf t]n xfn]/ a:g] clg clGtd dlxgfdf cfP/ ;a} sfd u5'{ eGg] laut 
b]vLsf] k/Lkf6L rfn' cfly{s aif{df klg bfxf]l/g] ;+s]t b]lv ;lsPsf]  5 . g]kfnsf] ;+ljwfsf] wf/f ^) 
n] /fh:j ;|f]tsf] afF8kmfF8, Gofof]lrt, ;Gt'lnt / kf/b;L{ ¿kn] ug'{kg]{ Joj:yf u/]sf] 5 . t/ ah]6df 
lalgof]hgf ul/Psf] eGbf w]/} vr{ ug]{ k/Lkf6L, ah]6n] geg]sf If]qdf ul/g] vr{, clwsf/ If]q eGbf 
aflx/ uP/ ul/g] /sdfGt/, aif{sf] cGTodf dfq} vr{ ug]{ k|j[lt h:tf sf/0fn] ubf{ k'FhLut vr{df kgL 
/fhgLlts/0f xfjL x'g k'Ubf lasf; lgdf{0fsf] sfo{ cf]emndf kg]{ u/]sf] 5 . 

o:tf s'/fnfO{ x]bf{ cy{tGqsf kl/;"rs lg/f;fhgs cj:yfdf /x]sf] k'li6 x'G5 . o:tf] ;ª\s6sf] a]nf 
cy{tGqnfO{ rnfodfg agfpg ;/sf/ / gLlh If]qn] ljsNk ;lxtsf sfo{qmd Nofpg'kg]{df To;tkm{ b'j} 
lgsfon] rf;f] lbPsf] b]lvb}g . ljZjJofkL cfly{s ljsf;df # bzssf] cjlwdf ljZjsf pbLodfg ahf/n] 
tLj| ultdf j[l4 u/]/ ljsl;t cy{tGqnfO{ e]§fPsf lyP . t/, clxn] tL ahf/sf] ultzLntf u'Df]/ k'/fg} 
cj:yfdf kms{g ;Sg] ;+efjgf k'g M b]lvg yfn]sf] 5 . To;}n] xfd|f] cy{tGqdf klg To:t} cj:yf gcfpnf 
eGg ;lsGg . sfuh ¿kL kl/kf6Ldf cj ljZjf; ug]{ cj:yf u'ld;s]sf] x'Fbf sfuhdf geP/ Jojxf/df 
ljZjf; ug]{ jftfj/0f klg /fHon] ;[hgf ug'{kg]{ b]lvPsf] 5 . 

nuftf/sf] d"No j[l4n] Go"g cfo / dhb'/Ldf afFRg] ju{sf] b}lgsL lgs} ;s;k"0f{ aGb} uPsf] 5 . ah]6 
sfof{Gjogsf] cleGg c+u d}l›s gLltnfO{ ah]6sf p2]Zo;Fu cfa4 ug]{ k|0ffnLsf] lasf; ug'{kg]{ vfFrf] 
b]lvPsf] 5 . /l;of o'qm]g cfqmd0fn] lgDTofO/x]sf] csfl;Fbf] OGwg,kmnfd, vfg]t]n nufotsf ;fdfgsf] 
d"Noj[l4n] cfoft yk a9\g] b]lvPsf] 5 . ljb]zL ljlgdo ;l~rltdf ;'wf/ cfpg] cj:yf g/x]sf] sf/0f 
a}+sdf t/ntf ;d:of tTsfn ;dfwfg x'g ;Sg] l:ytL /x]sf] 5}g . 

o:tf] cj:yfdf g]kfn a'l4hLaL kl/ifbn] cy{tGqsf] cj:yf /fd|f] gePsf] wf/0ff ;fj{hlgs u/L;s]sf] 
5 . ljZj cy{tGqdf rLg / o'P;Plarsf] cfly{s 4Gb, dxfdf/Lsf] ¿kdf km}lnPsf] sf]/f]gf efO{/; / ¿; 
/ o'qm]g larsf] o'4sf] k|efj g]kfnL cy{tGqdf k/]sf] 5 . s'n u|fx{:y pTkfbgdf pBf]u If]qsf] of]ubfg 
a9g'kg]{df 3l6/x]sf] 5 . jflif{s c/af} ¿k}ofsf] s[lifhGo kbfy{ lgof{t ug'{kg]{df To:sf] pN6f] cfoft 
ug{'kg]{ lttf] oyf{y xfdL dfem /x]s} 5 . s[lifIf]qsf] cw'lgsLs/0f, Joj;foLs/0f / ofGqLs/0f u/]/ dfq} 
clxn] b]lvPsf] cfoft d'vL cy{tGqnfO{ Go'lgs/0f ug{ ;lsG5 . kG„f} k~rjifL{o of]hgfn] vfB / kf]if0f 



 aLdf ;dfrf/ / ljrf/ www.nib.gov.np

ljz]iffª\s, @)&(%$ cf}+

ljz]iffª\s @)&(

ljz]iffª\s, @)&(%$ cf}+

ljz]iffª\s @)&(

;'/Iff tyf vfB ;Dk|e'tf ;lxtsf] lbuf], k|lt:kwL{ Pj+ ;d[4 s[lif cy{tGqsf] nflu s[lifnfO{ cfTdlge{/ 
/ lgof{td'vL pBf]usf ¿kdf ¿kfGt/0f ug'{kg]{ vfFrf] cf}NofO;s]sf] 5 . g]kfnsf] Aofkf/ 3f6f clxn]sf] 
l:ytLdf wfGg} g;Sg] cj:yfdf k'lu;s]sf] 5 . Aofkf/ 3f6f olt 7'nf] e};Sof] sL lgof{tdf ;fdfGo a[l4 
u/]/ of] b'/L 36fpg ;Sg] cj:yf 5}g . ;fdfGo of]hgfn] clxn] b]lvPsf] Jofkf/ 3f6f k'lt{ ug{ ;Sg] cj:yf 
b]lvb}g . lgof{t j[l4 / cfoft k|lt:yfkg ug]{ 7f]; sfo{qmdsf] cefjdf laut b]vL g} Aofkf/ 3f6f a9g] 
qmddf /x]sf] xf] . lgof{t Ô]qsf] d'Vo ;d:ofsf] ¿kdf cfk'tL{ ;+oGq /x]sf] 5 . of] ;+u} lgof{tsf nflu 
cfjZos kg]{ ef}lts ;+r/gf, k|of]uzfnf, sRrfkbfy{, k'FhL, k|ljlw, pmhf{nufot Ô]qdf /x]sf sdLsdhf]/L 
;'wf/ gu/];Dd cGt/fli6«o ahf/df g]kfnL pTkfbgn] k|lt:kwf{ ug{ ;Sg] cj:yf b]lvb}g . 
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;fj{hlgs vl/b P]g, @)^# sf] bkmf &$ k|of]u u/L g]kfn ;/sf/n] ;fj{hlgs vl/b lgodfjnL, 
@)^$ nfO{ !! cf}+ k6s ;+zf]wg u/]sf] 5 . lgodfjnLsf] lgod !!@ df aLdf ;DaGwL Joj:yf pNn]v 
5 . ;fj{hlgs vl/b ;DaGwL sfo{ljlw, k|lqmof tyf lg0f{onfO{ cem a9L v'nf, kf/bzL{, j:t'lgi7 /
ljZj;gLo agfpg] tyf ;fj{hlgs vl/b k|lqmofdf k|lt:kwf{, :jR5tf, OdfGbfl/tf, hjfkmb]lxtf /
ljZj;lgotf k|a4{g ug]{ p2]Zosf ;fy ;fj{hlgs vl/b P]g, @)^# sf] bkmf ^$ sf] bkmf ! adf]lhd 
k|wfgdGqL tyf dlGqkl/ifb\sf] sfof{no cGtu{t /x]g u/L ;fj{hlgs vl/b cg'udg sfof{no :yfkgf 
ePsf] 5 .

g]kfndf aLdf Joj;fonfO{ Jojl:yt, lgoldt, ljsl;t tyf lgolGqt ug{sf nflu aLdf P]g, @)$( 
ag]sf] 5 / P]gsf] bkmf $& k|of]u u/L aLdf lgodfjnL, @)$( NofOPsf] 5 . P]gsf] bkmf # adf]lhd aLdf 
;ldltsf] :yfkgf ePsf] 5 . g]kfn ;/sf/, dlGqkl/ifb\n] aLdf ;ldltsf] cWoIf lgo'Qm ug]{ Joj:yf 5 .
;fy}, sfg"g, Gofo tyf ;+;bLo Joj:yf dGqfno / cy{ dGqfnosf k|ltlglw aLdf ;ldltdf ;b:o /xg]
Joj:yf 5 .

ctM ;j{hlgs vl/b cg'udg sfof{no / aLdf ;ldlt b'a} lgsfo ;ª\3Lo ;+;b\af6 ag]sf P]g tyf 
;ª\3Lo dlGqkl/ifb\af6 :jLs[t lgodfjnLx¿sf] clwgdf /x]/ cf–cfk\mgf] lhDd]jf/L jxg ug]{ lgsfox¿ 
x'g\ . ;fj{hlgs vl/b lgodfjnLsf] lgod !!@ cg';f/ ¿= !) nfveGbf a9Lsf] lgdf{0f sfo{ ug]{ lgdf{0f 
Joj;foLn] lgdf{0f sfo{df k|of]u ul/g] cf}hf/, ;fdu|L nufot lgdf{0f sfo{sf], lgdf{0f sfo{ ug{ ;'lDkPsf]
ldltb]lv lgdf{0f sfo{ ;DkGg u/L x:tfGt/0f ug]{ ;do;Ddsf nflu cfOkg]{ h'g;'s} sf/0fn] x'g] xfgL 
gf]S;fgLsf] cfly{s Ifltk"lt{sf nflu aLdf u/fpg' kb{5 eGg] Joj:yf u/]sf] 5 / x:tfGt/0f kZrft\ q'6L 
;'wf/ ubf{ q'6L ;'wf/ sfo{sf] kl/0ffd :j¿ksf] xfgL gf]S;fgLsf] ;d]t aLdff u/fpg' kb{5 .

lgdf{0f sfo{sf] aLdf

jL/s[i0f dxh{g
8]k'6L k|d'v sfo{sf/L clws[t,
g]kfn OG:of]/]G; sDkgL lnld6]8
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;fj{hlgs vl/b lgodfjnLsf] lgod !!@ df aLdf ;DaGwdf ul/Psf] 
Joj:yf M

-!_ vl/b ;Demf}tfdf cGoyf Joj:yf ePsf]]df jffx]s bz nfv ¿k}+ofeGbf a9L d"Nosf] lgdf{0f sfo{ ug]{ 
lgdf{0f Joj;foLn] b]xfosf] s'/fsf] aLdf u/fpg' kg]{5 M 

-s_ lgdf{0f ;fdu|L, k|of]u ul/g] d]lzg, cf}hf/ jf Knf06 nufot lgdf{0f sfo{sf]] k"0f{ k|lt:yfkg 
vr{, 

  :ki6Ls/0f M o; v08sf] k|of]hgsf] nflu …vr{Ú eGgfn] gfkmf ;d]tnfO{ hgfpF5 . 

-v_ k]zfut z'Ns, lgdf{0f sfo{sf] s'g} efu eTsfpg, x6fpg tyf sF'8f ss{6 jf v]/uPsf] ;fdu|L 
x6fpgsf nflu nfUg] vr{ nufot xfgL jf gf]S;fgL eP jfkt x'g] vr{ jf ;f] ;DaGwL 
cfg'ifflËs vr{ ;d]6\gsf nflu v08 -s_ adf]lhdsf] k|lt:yfkg vr{sf] kGw| k|ltzt /sd jf 
vl/b ;Demf}tfdf plNnlvt eP adf]lhdsf] cltl/Qm /sd, 

-u_ lgdf{0f Joj;foLn] lgdf{0f:yndf NofPsf cfkm\gf] pks/0f / cGo j:t'sf] lgdf{0f:yndf 
k|lt:yfkg ug{ nfUg] kof{Kt /sd, 

-3_ lgdf{0f Joj;foLnfO{ lgdf{0f:yn ;'lDkPsf] ldltb]lv x:tfGt/0f k|df0fkq hf/L ul/g] ldlt;Dd 
lgdf{0f sfo{sf] s'g} v08 jf cª\zdf pklgod -@_ df pNn]v ePsf] sf/0f afx]s cGo h'g;'s} 
sf/0faf6 x'g] ;a} xfgL gf]S;fgL, 

-ª_ lgdf{0f Joj;foLsf b]xfosf bfloTjx¿ M 

!_ lgdf{0f Joj;foLn] q'6L ;Rofpg] bfloTjsf] cjlwdf cfkm\gf] bfloTj kfng ug]{ qmddf 
ePsf] xfgL gf]S;fgL, 

-@_ q'6L ;Rofpg]] bfloTjsf] cjlw k|f/De x'g'cl3 pTkGg ePsf s'g} sf/0faf6 q'6L 
;Rofpg] bfloTjsf] cjlwdf ePsf] xfgL gf]S;fgL . 

-@_ o; lgoddf cGoq h'g;'s} s'/f n]lvPsf] eP klg lgdf{0f Joj;foLn] pklgod -!_ sf] v08 -3_ 
adf]lhdsf] aLdfaf6 b]xfosf sf/0faf6 ePsf] xfgL gf]S;fgL jf Ifltsf] nflu bfloTj jxg ug'{kg]{ 
5}g

-s_ o'4, zq'tf jf cfqmd0f, 

-v_ ljb|f]x, qmflGt, laKnj jf ;}lgs zf;g jf u[xo'4, 

-u_ ljls/0fsf] km}nfj6, cf0fljs OGwgsf] ljls/0f jf cf0fljs OGwgsf] Hjngaf6 pTkGg 
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cf0fljs kmf]x/ jf ljls/0fo'Qm ljiffbL ljikmf]6 jf cGo xflgsf/s tTjx¿sf] ljikmf]6 jf 
cf0fljs ;+of]hg jf ;f] sf] cf0fljs cª\zsf] k|b"if0f  / 

-3_ Wjlgs jf tLa| Wjlgs ultdf p8\g] xjfOhxfh jf xjfO{ oGq4f/f l;lh{t jfo'sf] rfk . 

-#_ vl/b ;Demf}tfdf cGoyf Joj:yf ePsf]df afx]s lgdf{0f sfo{ ubf{ jf To;df /x]sf] s'g} q'6L ;'wf/ 
ubf{ ePsf] jf To:tf sfo{sf] kl/0ff :j¿k ePsf] b]xfosf] xfgL gf]S;fgL jfktsf] Ifltk"lt{sf] bfjL 
/ To:tf] bfjL ;DaGwL sf/afxL ubf{ nfu]sf] vr{ tyf b:t"/ lgdf{0f Joj;foLn] Joxf]g'{ kg]{5 M 

-s_ s'g} JolQmnfO{ rf]6k6s nfu]df jf lghsf] d[To' ePdf, jf 

-v_ lgdf{0f sfo{df afx]s sfo{ ;~rfng / ;DkGgsf] l;nl;nfdf s'g} ;DklQdf ePsf] xfgL 
gf]S;fgL, 

-$_ dfn;fdfg vl/bdf l;=cfO{=kL= -Sofl/h P08 OG;f]/]G; k]8 6''''''_ d"Nosf] sDtLdf !!) k|ltzt /sd 
a/fa/sf] uf]bfdb]lv uf]bfd;Dd o'4, x8\tfn / cfuhgL ;d]tsf ;a} hf]lvd Aoxf]g]{ u/L aLdf 
u/fpg' kg]{5 .

-%_ ;DalGwt ;fj{hlgs lgsfosf k|d'vsf] lnlvt :jLs[ltljgf aLdfsf zt{df s'g} kl/jt{g ug{ ;lsg] 
5}g . 

lgdf{0f sfo{sf] Engineering Insurance dfkm{t aLdf ug]{ Joj:yf ul/Psf] 5 . Engineering
Insurance cGtu{t aLdf ;ldltn] Contractor’s All Risk Insurance  (CAR)  tyf Erection All 
Risk Insurance (EAR) aLdfn]v :jLs[t u/]sf] 5 . b'a} aLdfn]vx¿ Engineering Insurance cGtu{t 
;jf{lws k|rngdf /x]sf aLdfn]vx¿ x'g\ . ljutsf lbgx¿df lgdf{0f sfo{sf] aLdf ug{ g]kfndf ;+rflnt 
aLdf sDkgLx¿jLr aLdfz's b/, bfaLdf aLldt :jo+n] Joxf]g]{ clws (Excess), q'l6 ;Rofpg] cjlw 
nufot cGo zt{ tyf aGb]hx¿df c:j:y k|lt:kwf{ x'guO{ g]kfndf sfo{/t aLdf sDkgLx¿n] hf/L u/]sf 
aLdfn]vx¿sf] hflvd cGt/f{il6«o Vofltk|fKt k'gaL{df sDkgLx¿n] k'gaL{df ;'/If0f lbg c:jLsf/ ug{ 
yfn]sf]n] k|0ffnLdf g} ;d:of cfpg] b]lvPsf]n] aLdf ;ldltn] aLdf Joj;fonfO{ yk ;'/lIft Pjd\ dof{lbt 
agfpg ckl/xfo{ ePsfn] ;/f]sf/jfnfx¿;Fu k/fdz{ u/L Minimum Premium Rate for Non-Tariff 
Insurance Business Guideline hf/L u/]sf] xf] .

o; Guideline df lgdf{0f sfo{sf] aLdf ubf{ nfUg] aLdf z'Ns b/, lgdf{0f sfo{df cGtlg{lxt hf]lvdsf]
cfwf/df klxnf] !@ dlxgfsf] nflu cfwf/e't aLdfz'Ns b/ / !# cf}+ dlxgfb]lv k|To]s dlxgfsf nflu yk 
aLdf z'Ns b/ tf]s]sf] 5 . Contractor’s All Risk (CAR) aLdfn]vdf aLldtn] bfjL /sddf :jo+ Joxf]g]{ 
/sd (Excess) cfwf/e't Ifltsf nflu bfjL /sdsf] % k|ltzt jf aLdfª\ssf] )=%) k|ltzt / b}jL k|sf]k 
Act of God (AOG) sf] bfjLsf] xsdf bfjL /sdsf] !) k|ltzt jf aLdfª\ssf] ! k|ltztdWo] h'g clws 
x'G5, ;f] a/fj/sf] /sd tf]lsPsf] 5 . Erection All Risk (EAR) aLdfn]vdf aLldtn] bfjL /sddf 
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:jo+ Joxf]g]{ /sd (Excess) cfwf/e't Ifltsf nflu bfjL /sdsf] % k|ltzt jf aLdfª\ssf] ! k|ltzt /
b}jL k|sf]k Act of God (AOG) sf] bfjLsf] xsdf bfjL /sdsf] !) k|ltzt jf aLdfª\ssf] @ k|ltztdWo]
h'g clws x'G5, ;f] a/fj/sf] /sd tf]lsPsf] 5 . cltl/Qm aLdf z"Ns e'Qmfg u/L q'6: ;Rofpg] cjlw 
Contractor’s All Risk (CAR) sf] xsdf Maintenance Period or Defect Liability Period (DLP)
clwstd !@ dlxgf / Erection All Risk (EAR) sf] xsdf Testing Period ^ dlxgf -;fdfGotof_ 
lgwf{/0f u/]sf]] 5 . oBlk g]kfnsf] aLdf tyf k'gaL{df sDkgLx¿n] wf/0f ug{ g;Sg] hf]lvdx¿sf xsdf 
cGt/f{li6«o k'gaL{df sDkgLx¿n] to u/]sf] b/ /]6 nufot zt{, aGb]h tyf clws (Excess) x¿ sfod 
ul/G5 . hf]lvd ;d'x (RSMDST) sf] aLdfz'Ns b/ g]kfn ;/sf/sf] :jfldTjdf ;+rflnt g]kfn k'gaL{df 
s+= ln= (Nepal Reinsurance Co. Ltd. - Nepal Re) n] lgwf{/0f u/] adf]lhd x'g]5 .

cfwf/e't hf]lvd cGtu{t b'3{6gf, cfunfuL r6of+u, rf]/L, ljikmf]6g cflb hf]lvx¿ ;dfj]z x'G5 
eg] b}jLk|sf]k  tyf Act of God (AOG) cGtu{t xfjf, x'/L, atf;, cf+FwL, t'kmfg, cfFwLj]x/L, e'd/L 
nufotsf sf/0fn] x"g] jfo'd08nLo pynk'yn, af9L, klx/f], hndUg, e"ld efl;g], e'OFrfnf], Hjfnfd'vL 
cflbsf] sf/0fn] x'g] Iflt kb{5 . hf]lvd ;d'x cGtu{t x'nbª\uf, cftª\sjfb / å]ifk"0f{ sfo{ Riot Strike 
Malicious Damage (RSMDST) ;DaGwL hf]lvd ;dfj]z x'G5 .

lgdf{0f Joj;foLn] aLdf ug{ lgDg ljj/0fx¿ ;lxtsf] k|:tfj kmf/fd eg'{ kb{5 M

!= k|:tfjssf] gfd, -Principal, Financer, Contractor, Sub-contractor sf] gfd ;lxt_,

@= k|:tfjssf] :ki6 7]ufgf tyf ;Dks{ 6]lnkmf]g gDa/,

#= lgdf{0f sfo{sf] lsl;d,

$= lgdf{0f:yn jf sfo{:yn,

%= hf]lvd wf/0f ug'{kg]{ z'¿ ldltb]lv clDtd ldlt;Ddsf] cjlw, q'l6 ;RRofpg] ;dofjlw 
(Maintenance Period or Testing Period) ;lxt

^= t]>f] kIf nufot lgdf{0f sfo{sf] ;Dk"0f{ nfut ;lxt lgDg zLif{sx¿ ;lxt yk bfloTj /sd

Contract Works -lgdf{0f sfo{_ . 

o; cGtu{t lgdf{0f ;fdu|L / lgdf{0f sfo{sf] nfut kb{5,

Contractors Plant & Machinery - ¿= % s/f]8df ga9\g] u/L aLdfª\ssf] % %,

Surrounding Property – kl/of]hgf cf;kf;sf] ;DklQ,

Escalation – d'Nofsg clea[l4 -;fdfGotof aLdfª\ssf] !% k|ltzt ;Dd_,
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Removal of Debris -  eUgfjz]if x6fpg] -aLdfª\ssf] !) k|ltzt ;Dd_ .

&= lgdf{0f Joj;foLn] lgdf{0f sfo{sf nflu Principal ;Fu u/]sf] ;Demf}tfsf] k|ltlnlk,

*= lgdf{0f sfo{;Fu ;DalGwt aLdf sDkgLn] dfu u/]sf] cGo ljj/0fx¿ .

aLdf sDkgLx¿n] lgofds lgsfo aLdf ;ldltn] to u/]sf] aLdf z'Ns b/ tyf aLdf ;ldltaf6}
:jLs[t aLdfn]v hf/L ub{5g\ .  tyflk, lgdf{0f Joj;foLx¿n] aLdf sDkgLx¿df lgodgsf/L lgsfon]
tf]s]sf] aLdf z"Nsb/ a9L eof] eGb} tf]lsPsf] b/sf] aLdfz'Ns :jLsf/ ug{ cfgfsfgL ug]{, bfaLdf aLldt 
:jod\n] Joxf]g]{ /sd Excess klg lgodgsf/L lgsfon] tf]s]sf] eGbf Go"g sfod ug{ dfu ug]{ / q'6L 
;Rofpg] ;do Defect Liability Period klg lgodgsf/L lgsfon] tf]s]sf] !@ dlxgf cjlw sd eof]
eGb} sltko kl/of]hgf aLdfdf ^) dlxgf dfu ug]{ u/]sf 5g\ . lgdf{0f Joj;foLx¿sf cg';f/, ;fj{hlgs 
vl/b lgodfjnL adf]lhdsf] 7]Ssf ;Demf}tfx¿df aLdf ;DaGwdf ul/Psf Joj:yfx¿ aLdf ;ldltn]
tf]s]sf] Joj:yfeGbf km/s ePsf]n] c;xh kl/l:ylt l;h{gf ePsf] xf] .

lgdf{0f Joj;foLn] 7]Ssf ;Demf}tf adf]lhdsf lgdf{0f sfo{ lgwf{l/t ;d leq ;DkGg gu/L aLdf cjlw 
yk ug{ k|:tfj ubf{ aLdf sDkgLn] lgdf{0f sfo{sf] af]nkq :jLs[t ug]{ kbflwsf/L jf cflwsfl/s lgsfon]
Dofb yksf] nflu lbPsf] :jLs[tL kq dfu ug{ ;Sb5 / cf}lrTosf] cfwf/df aLdf sDkgLn] aLdf cjlw 
;xh} yk ug{ jf gug{ klg ;Sb5 . tyflk s'g} Ps aLdf sDkgLdf lg/Gt/ eO/x]sf] Contractor’s All 
Risk Insurance tyf Erection All Risk Insurance aLdfsf] csf]{ aLdf sDkgLdf Dofb yk ug{ ;xh 
gx'g ;Qm5 . ctM o:tf k|sf/sf] aLdfn]vsf] aLdf cjlw ;lsg' cufl8 g} oyf]lrt ;dod} aLdf cjlw 
yk ug'{ kg]{, gkg]{ jf/]df aLdf sDkgL / aLldtjLr 5nkmn x'g' kb{5 . cfjZostf cg';f/ aLdf sDkgLn]
klg ;DalGwt k'gaL{df sDkgLx¿;Fu 5nkmn ug{'kg]{ x'G5 .

National Competitive Bidding (NCB) sf ;DaGwdf ;fj{hlgs vl/b P]g tyf lgodfjnLdf 
pNn]lvt Joj:yfx¿ canDjg ul/G5 eg] International Competitive Bidding (ICB) sf ;DaGwdf 
ljb]zL lgdf{0f Joj;foL jf cGt/f{li6«o / :jb]zL lgdf{0f Joj;foLsf] Joint Venture Contract (JV)
7]Ssfx¿df International Federation of Consulting Engineers (FIDIC) df ePsf k|fjwfgx¿ 
cjnDjg ul/G5 .

;fj{hlgs vl/b lgodfjnL ;+zf]wg ubf{ aLdf lgofds lgsfo aLdf ;ldlt;Fu k/fdz{ ubf{ lgd-
f{0f Joj;foL Pjd\ aLdf sDkgLx¿nfO{ sfof{Gjog ug{ ;xh x'g]5 . aLdf ug]{ ldlt tyf cjlw, aLdf 
z'Ns nfut, bfjLsf ;DaGwdf aLldn] Joxf]g'{kg]{ bfjL (Excess), q'6L ;Rofpg] ;dofjlw (DLP), 
k/fdz{bftfsf] bfloTj aLdf (Professional Liability) cflbsf ;DaGwdf s]xL af]nkqx¿df k|rl-
nt aLdf k|fjwfgeGbf km/s k|fjwfgx¿ pNn]v ePsf] kfOG5, h;n] ubf{ aLdf sDkgLx¿ / lgdf{0f 
Joj;foLx¿n] c;xh kl/l:yltsf] ;fdgf ug'{kl//x]sf] 5 . ctM o; lsl;dsf] kl/l:ylt l;h{gf x'g glbg 
;fj{hlgs vl/b cg'udg sfof{no / aLdf ;ldltaLr 3lge"t 5nkmn x'g h¿/L b]lvG5 . ;fy}, lgdf{0f 
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Joj;foLx¿n] klg af]nkq kmf/fd eg'{eGbf cufl8 g} af]nkqdf x'g] aLdf k|fjwfgsf af/]df cWoog Pjd\ 
k/fdz{ ug'{ h¿/L 5 . aLdf sDkgLx¿n] klg lgdf{0f sfo{sf] ef}lts lgl/If0f u/L ;f] ;DaGwL lgdf{0f 
sfo{, ;Demf}tfkq nufot ;DalGwt ;Dk"0f{ sfuhftx¿ cWoog u/L lgdf{0f Joj;foLx¿nfO{ aLdf ug'{k"j{ 
aLdfn]vsf ;Dk"0f{ zt{gfdf, clws, aLdf bfjL x'+Fbf cfjZos kg]{ sfuhftx¿sf af/]df oyf]lrt hfgsf/L 
u/fpg' kb{5 . lgdf{0f sfo{x¿sf] aLdf ;DaGwL ;do ;dodf hf/L x'g] lgb]{lzsfx¿ af/] lgdf{0f Joj;foL 
dxf;+3 Pjd\ lgdf{0f sfo{ aLdf;Fu ;/f]sf/ /fVg] ;a} kIfx¿nfO{ cWofjlws hfgsf/Ld"ns sfo{qmdx¿ 
cfof]hgf ug'{kg]{ b]lvG5 .

aLdf P]g, @)$( n] s'g} klg aLdfn]v cGtu{tsf] Ifltk"lt{ bfjL d'Nofª\sgsf nflu aLdf P]g adf]lhd 
aLdf ;ldltaf6 Iflt d'Nofª\sg ug{ Ohfhtk|fKt ;e]{o/af6 Ifltsf] lgl/If0f tyf d'Nofª\sg u/fpg'kg]{ 
Joj:yf u/]sf] 5 . syd\sbflrt Ifltsf] :j¿k cg';f/ s'g} ljb]zL ;e]{o/ lgo'Qm ug'{k/]df aLdf ;ldltsf]
clu|d :jLs[lt lng'kg]{ Joj:yf P]gn] u/]sf] 5 .

aLdf P]g, @)$( tyf aLdf lgodfjnL, @)$( n] aLdf ;ldltnfO{ aLds / aLldtaLrsf] ljjfb 
;dfwfg ug]{ cw{Goflos lgsfosf] clwsf/ k|bfg u/]sf] 5 . aLdsn] aLdf bfjL lgj]bg :jLsf/ gu/]df, 
jf:tljs bfjL jfktsf] /sd lbg c:jLsf/ u/]df / aLdf bfjL ;DaGwL cGo s'g} ljjfb pTkGg ePdf 
aLldtn] 5 dlxgfleq aLds lj¿4 aLdf ;ldltdf ph"/L ug{ ;Sg]5 .

lgdf{0f Joj;foLn] s'g} kl/of]hgfsf nflu 6]08/ k|:tfj k]z ubf{ pQm kl/of]hgfsf] aLdfz'Ns Pjd\ 
aLdfsf] zt{ sa'n ug'{k"j{ cfjZostf cg';f/ aLdf sDkgL;Fu k/fdz{ ubf{ ;xh x'g]5 . cfJxfg ul/Psf] 
af]nkqx¿df ePsf aLdf ;DaGwL Joj:yf, ahf/df pknAw aLdfn]v jf zt{eGbf leGg b]lvPdf af]nkq 
k]z ug'{k"j{ g} cfjZos 5nkmn u/L ;dfwfg ug'{ pko'Qm x'G5 .  aLdf sDkgLnfO{ kl/of]hgf ;DaGwL 
;Dk"0f{ ljj/0fx¿ pknAw u/fpg] / aLdf s++kgLn] cfjZostf cg';f/ kl/of]hgfsf] :jb]zL tyf ljb]zL k|fl-
jlws JolQm jf kmd{nfO{ ef}lts lgl/If0f Pre Risk Inspection ug{ jf u/fpg ;Qm5 / ;f] sf] nflu aLdf 
sDkgLnfO{ ;xof]u ug'{ kb{5 . s'g} klg lgdf{0f sfo{sf] aLdf, lgdf{0f sfo{ yfngL ug'{ cufl8 g} ug{' kb{5 . 
lgdf{0f Joj;foLn] aLdfn]v vl/b ug'{eGbf cufl8 aLdfn]vdf pNn]v x'g] ;Dk"0f{ zt{, ;'ljwf / aGb]hx¿ 
Pjd\ bfjL kbf{ aLdf sDkgLn] cjnDag ug]{ k|lqmofsf af/]df ;d]t :ki6 eO{ aLdf u/fpg' kb{5 .

/fi6« lgdf{0fsf] sfo{df ;dlk{t lgdf{0f Joj;foL / lgdf{0f sfo{df ;Defljt xfgL gf]S;fgL jfktsf] 
Ifltk"lt{sf] k|Tofe'lt lbg[] aLdf sDkgLx¿jLr ;'dw'/ ;DaGw sfod /fvL lgdf{0f sfo{sf] aLdfnfO{ 
Jojl:yt, ;'/lIft Pjd\ dof{lbt agfpg lgodgsf/L lgsfo aLdf ;ldlt / ;fj{hlgs vl/b cg'udg 
sfof{nosf] e"ldsf w]/} g} dxTjk"0f{ x'G5 .
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!=  kl/ro 

Do'r'cn km08 cyf{t\ ;fd"lxs nufgL sf]if Ps nufgL of]hgf xf], h;n] artstf{x¿sf] art 
;ª\sng u/L z]o/, a08, ;/sf/L C0f nufotsf ljleGg     lwtf]kq cf}hf/x¿df nufgL ub{5 / nufgLaf6 
k|fKt ;Dk"0f{ k|ltkmn sf]ifdf nufgL ug]{ nufgLstf{x¿nfO{ g} lkmtf{ ub{5 .

Do'r'cn km08 of]hgfx¿ b'O{ k|sf/sf x'G5g\, aGbd'vL of]hgf / v'nfd'vL of]hgf . s'g} lglZrt 
;dofjlw tf]sL art ;ª\sng u/]/ ;f] cjlw;Ddsf nflu nufgL Joj:yfkg ug]{ / k|fKt k|ltkmn 
tyf ;Dk"0f{ nufgL /sd ;f] cjlw ;dfKt eP nuQ} e'QmfgL ug]{ u/L ;+rfng ul/g] Do'r'cn km08 
of]hgfx¿nfO{ aGbd'vL of]hgf elgG5 . of]hgf ;dfKt x'g] s'g} ;dofjlw gtf]sL lg/Gt/¿kdf of]hgfdf 
gofF gofF ;xefuLx¿nfO{ ;dfj]z u/fpg] tyf ljBdfg ;xefuLx¿n] rfx]df h'g;'s} a]nf of]hgfdf /x]sf]
cfkm\gf] nufgL lkmtf{ lng ;Sg]u/L Joj:yf x'g] Do'r'cn km08 of]hgfx¿nfO{ v'nfd'vL of]hgf elgG5 .

Do'r'cn km08 of]hgfaf6 nufgLstf{nfO{ x'g] kmfObfx¿ M

s= ;xh ;xeflutf

Do'r'cn km08df cfkm\gf] ;fgf] art /sd ;d]t nufgL ug{ ;lsG5 . ;fd"lxs nufgL sf]if lgod-
fjnL, @)^& n] u/]sf] Joj:yf cg'¿k Do'r'cn km08 cGtu{t ;+rfng ul/g] of]hgfsf OsfO{x¿sf] k|lt 
OsfO{ ;ª\Vof !)) /x]sf] 5 . o; k|sf/ s'g} Ps nufgLstf{n] ¿= !,))) dfq nufgL ug{ klg ;Sb5 .
s'g} klg aGbd'vL of]hgf lgisfzgdf cfj]bg u/L nufgLstf{n] nufgL ug{ ;sb5 . To;}u/L, v'nfd'vL 
of]hgf cfkm"n] rfx]sf avt of]hgf Joj:yfks sDkgL jf lghn] tf]s]sf 7fpFx¿af6 vl/b ug{ ;lsG5 .

v= nufgL ljljwtf

kf]6{kmf]lnof] Joj:yfkgsf] l;4fGt cg'¿k nufgLnfO{ Pp6} If]qdf s]lGb|t ug{'eGbf ljleGg km/s If]qdf 
nufgL ug{' pko'Qm x'G5 . o;/L nufgL ubf{ s'g} Ps If]qdf ;d:of eO{ u/]sf] nufgLdf 3f6f ePdf csf]{ 

Do'r'cn km08df nufgL tyf k|ltkmnsf] cj:yf

d~h' yfkf
d'Vo k|jGws,
g]kfn k'gaL{df sDkgL lnld6]8 
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If]qdf ul/Psf] nufgLsf] gfkmfaf6 k"lt{ ug{ ;lsG5 . nufgLof]Uo /sd ;fgf] ePsf] tyf nufgL ahf/sf]
clglZrttfsf sf/0f nufgL ljljwLs/0f ug{'kg]{ cj:yfdf Do'r'cn km08 pko'Qm ljsNk x'g;S5 . o;/L, 
of]hgfdf nufgL ul/Psf] ;fgf] /sd ;d]t ljljwLs/0f x'ghfg] x'Fbf nufgL hf]lvddf ;d]t Go"gLs/0f 
x'ghfG5 .

u= Joj;flos Joj:yfkg

lwtf]kq nufot s'g} klg If]qdf nufgLsf nflu nufgLstf{nfO{ kof{Kt k|fljlws tyf Joj;flos 
1fg cfjZos k5{, h'g lgs} vfl/Psf nufgLstf{df dfq kfOG5 . Do'r'cn km08sf of]hgfx¿ ;+rfngdf 
Nofpgsf nflu s'g} klg ;ª\ul7t ;+:yfnfO{ cfjZos k"jf{wf/sf ¿kdf nufgLsf] Joj:yfsf ;fy} ljleGg 
nufgLsf If]qx¿ ;DaGwL ljQLo tYofª\s tyf ljj/0fsf] ;ª\u|x ug]{ tyf ljQLo / cGo ;"rgfx¿nfO{ 
ljZn]if0f u/L ;f] sf cfwf/df nufgL ug{ ;3fp k'¥ofpg] ljlwx¿ h¿/L x'G5 . o:tf] Joj:yf u/]sf]
cj:yfdf dfq lgodgsf/L lgsfoaf6 To:tf] ;ª\ul7t ;+:yfnfO{ sf]if Joj:yfkg ug]{ cg'dtL k|bfg 
ul/G5 . o;/L, o:tf of]hgf Joj:yfksn] nufgLsf nflu ;Dk"0f{ cfjZos Joj:yf u/L nufgL Joj:yfkg 
ug]{ x'Fbf Joj;flos nufgLsf] b[li6sf]0faf6 ;d]t Do'r'cn km08 cGtu{tsf of]hgfdf Joj;flos Joj:yf 
/x]sf] x'G5 .

3= sd nfut

lwtf]kq ahf/df nufgL ubf{ ljleGg k|sf/sf z'Ns nfUg] ub{5 . ;fgf] sf/f]jf/ ubf{ xf];\ jf 7"nf]
sf/f]jf/ ubf{ k|lqmof nueu Pp6} x'g] / ;do klg plQs} vr{ ug{'kg]{ x'G5 . t/ ;fgf] sf/f]jf/ ubf{ nfUg]
z'NseGbf 7"nf] sf/f]jf/df nfUg] z'Ns t'ngfTds¿kn] sd x'G5 . o;af6 sf/f]jf/ nfut t'ngfTds 
¿kn] ;fgf] sf/f]jf/df eGbf 7"nf] sf/f]jf/df sd x'g] k|i6 x'G5 . t;y{, ;fgf] nufgLnfO{ Do'r'cn km08 
cGtu{tsf of]hgfdf nufgL ubf{ ;f] sf] nfut ;dfg'kflts lx;fjn] cfkm\gf] nufgL /sddf efu nufpFbf 
cfkm}n] nufgL ubf{ nfUg] nfuteGbf lgs} sd nfut kg{ cfpF5 .

ª= t/ntf

cfh art /sd nufgLsf nflu pknAw eP tfklg ef]nLsf lbgdf pQm /sd cfkm"nfO{ cfjZos 
kg{;Sg] x'g;S5 . o:tf] cj:yfdf cfkm\gf] nufgLnfO{ /sddf kl/0ft ug{ ;lhnf] ePdf cfOkg]{ Jojxfl/s 
;d:of ;d]t ;xh tl/sfn] ;dfwfg x'G5 . cfkm"n] u/]sf] nufgLnfO{ cfjZos kbf{ ;lhn} /sddf kl/0ft 
ug{ g;Sg] xf] eg] pQm nufgLsf] cf}lrTo sd x'G5 . Do'r'cn km08df u/]sf] nufgLnfO{ cfjZos kbf{ 
plrt d"Nodf laqmL ug{ ;lsG5 . aGbd'vL of]hgfsf OsfO{x¿ :6s PS;r]Gh dfkm{t laqmL ug{ ;lsG5 
eg] v'nfd'vL of]hgf Joj:yfks jf lghn] tf]s]sf] :yfgdf laqmL ug{ ;lsG5 . o;/L Do'r'cn km08df 
u/]sf] nufgL t'ngfTd¿kdf t/n nufgL xf] .
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r= s/ art

k|foM ;a} d'n'sx¿df Do'r'cn km08sf] nufgLnfO{ k|f]T;fxg ug{sf nflu of]hgfsf] cfodf s/ gnfUg]
Joj:yf ul/Psf] x'G5 . h;df Do'r'cn km08sf nufgLstf{x¿nfO{ ljt/0f ul/g] nfef+zdf s/ gnfUg] tyf 
nufgLstf{x¿n] Do'r'cn km08df u/]sf] lglZrt nufgL /sdnfO{ s/of]Uo cfoaf6 36fpg kfpg] h:tf 
Joj:yf u/]sf] kfOG5 . o;}u/L, Do'r'cn km08sf] vl/b / laqmL x'g] kF"hLut nfedf s/ gnfUg] Joj:yf 
;d]t u/]sf] kfOG5 . g]kfndf klg o:tf] Joj:yf x'gnfu]sf] hfgsf/Ldf cfPsf] 5 .

5= kf/blz{tf

;fd"lxs nufgL sf]if lgodfjnL, @)^& n] u/]sf] Joj:yf cg'¿k Do'r'cn km08 cGtu{tsf of]hg-
fx¿sf] ;+rfng tyf k|ultsf ;DaGwdf of]hgf Joj:yfksn] lgoldt¿kn] ;fj{hlgs hfgsf/L u/fpg' 
kb{5 . Joj:yfksn] cfkm"n] ;+rfng u/]sf k|To]s of]hgfsf] v"b ;DklQ OsfO{ laqmL / k'gM vl/b d"No 
k|To]s xKtf sDtLdf Ps k6s ;fj{hlgs ub{5 . o;/L, Do'r'cn km08df u/]sf] nufgL cGo nufgLeGbf 
kf/bzL{ x'G5 .

@=  g]kfndf Do'r'cn km08 ;+rfngsf] cj:yf

g]kfn lwtf]kq af]8{n] g]kfnsf] kF"hL ahf/df :yfloTj k|bfg ug]{, kF"hL ahf/sf] cfsf/ tyf ulx/fO{ 
a[l4 ug]{, 5l/P/ /s]sf artnfO{ Pslqt u/L pBf]uwGbfdf kF"hL kl/rfng ug]{ tyf ahf/ ;DaGwL 1fg 
gePsf nufgLstf{nfO{ ;d]t kF"hL ahf/af6 k|fKt x'g;Sg] nfe lng d2t k'¥ofpg] p2]Zon] ;fd'lxs 
nufgL sf]ifsf] k|j4{g ug]{ u/]sf] 5 . o;} qmddf g]kfndf lwtf]kq af]8{sf] kxndf g]kfndf ;+:yfut¿kdf 
;fd"lxs nufgL sf]ifsf] k|j4{g ug]{ p2]Zon] ;fd"lxs nufgL sf]if lgodfjnL, @)^& hf/L ePsf] xf] . pQm 
lgodfjnL hf/L ePkl5 ;+rfngdf cfPsf] klxnf] Do'r'cn km08 l;4fy{ a}ªsåf/f k|jl4{t l;4fy{ Do'r'cn 
km08 xf] . o; cGtu{t ldlt @)^(÷)^÷@* df g]kfn lwtf]kq af]8{sf] :jLs[lt lnO{ ;+rfngdf cfPsf] 
¿= %) s/f]8 cfsf/sf] kfFrjif]{ aGbd'vL of]hgf ‘l;4fy{ nufgL a[l4 of]hgf–!’ g} lgodfjnL hf/L ePkl5 
;+rfngdf cfPsf] klxnf] of]hgf xf] . To;kl5 qmlds¿kdf cGo a}ª\s tyf ljQLo ;+:yfx¿n] k|j4{g 
u/]sf Do'r'cn km08 of]hgfx¿ ;+rfngdf cfPsf 5g\ . ;+rflnt of]hgfx¿dWo] gful/s nufgL sf]ifåf/f 
;+rflnt gful/s Psfª\s of]hgf / PgcfO{laPn Do'r'cn km08 cGtu{t ;+rflnt gful/s Psfª\s of]hgf 
tyf PgcfO{laPn Do'r'cn km08 gfds of]hgfx¿ v'nfd'vL of]hgfx¿ x'g\ .
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tflnsf g+= !

tflnsf g+= !  j}zfv #, @)&( ;Dd g]kfn :6s PS;]Ghdf lnl:6ª ePsf Do'r'cn km08sf] ljj/0f

qm= 
;+= of]hgf r'Qmf k'“hL OsfO{ ;ª\Vof

clGtd
sf/f]jf/|
d"No

ahf/ k'“hLs/0f
r'Qmf k'“hL / 
ahf/k'“hLs/0f
lar km/s

! Citizens Mutual Fund -1 820,000,000.00 82,000,000.00 9.50 779,000,000.00 -41,000,000.00_

@
CITIZENS MUTUAL 
FUND 2 560,000,000.00 56,000,000.00 9.88 553,280,000.00 -6,720,000.00_

#
Global IME Samunnat 
Scheme-1 1,000,000,000.00 100,000,000.00 11.20 1,120,000,000.00 120,000,000.00 

$ Kumari Equity Fund 1,000,000,000.00 100,000,000.00 9.20 920,000,000.00 -80,000,000.00_

% Laxmi Equity Fund 1,250,000,000.00 125,000,000.00 10.50 1,312,500,000.00 62,500,000.00 

^ Laxmi Unnati Kosh 652,623,600.00 65,262,360.00 10.25 668,939,190.00 16,315,590.00 

& Mega Mutual Fund -1 1,250,000,000.00 125,000,000.00 8.29 1,036,250,000.00 -213,750,000.00_

*
NABIL BALANCED 
FUND-2 1,120,000,000.00 112,000,000.00 10.50 1,176,000,000.00 56,000,000.00 

( Nabil Balanced Fund-3 1,250,000,000.00 125,000,000.00 8.80 1,100,000,000.00 -150,000,000.00_

!) Nabil Equity Fund 1,250,000,000.00 125,000,000.00 11.44 1,430,000,000.00 180,000,000.00 

!! NIBL Pragati Fund 750,000,000.00 75,000,000.00 10.70 802,500,000.00 52,500,000.00 

!@ NIBL Samriddhi Fund -2 1,500,000,000.00 150,000,000.00 9.10 1,365,000,000.00 -135,000,000.00_

!# NIBL Samriddhi Fund 1 750,000,000.00 75,000,000.00 12.41 930,750,000.00 180,750,000.00 

!$ NIC Asia Balanced Fund 755,000,000.00 75,500,000.00 10.56 797,280,000.00 42,280,000.00 

!% NIC Asia Growth Fund 835,200,000.00 83,520,000.00 11.50 960,480,000.00 125,280,000.00 

!^ NIC Asia Select Fund 30 1,250,000,000.00 125,000,000.00 8.70 1,087,500,000.00 -162,500,000.00_

!& NMB 50 1,250,000,000.00 125,000,000.00 12.64 1,580,000,000.00 330,000,000.00 

!* NMB Hybrid Fund L-1 1,000,000,000.00 100,000,000.00 11.45 1,145,000,000.00 145,000,000.00 

!( Prabhu Select Fund 1,250,000,000.00 125,000,000.00 9.00 1,125,000,000.00 -125,000,000.00_

@) RBB Mutual Fund 1 1,250,000,000.00 125,000,000.00 8.77 1,096,250,000.00 -153,750,000.00_

@! Sanima Equity Fund 1,300,000,000.00 130,000,000.00 13.08 1,700,400,000.00 400,400,000.00 

@@ Sanima Large Cap Fund 1,200,000,000.00 120,000,000.00 8.48 1,017,600,000.00 -182,400,000.00_

@# Siddhartha Equity Fund 1,500,000,000.00 150,000,000.00 10.40 1,560,000,000.00 60,000,000.00 

@$
Siddhartha Equity 
Orineted Scheme 1,000,000,000.00 100,000,000.00 10.85 1,085,000,000.00 85,000,000.00 

@%
Siddhartha Investment 
Growth Scheme - 2 1,200,000,000.00 120,000,000.00 10.61 1,273,200,000.00 73,200,000.00 

@^ Sunrise Bluechip Fund 1,250,000,000.00 125,000,000.00 8.32 1,040,000,000.00 -210,000,000.00_

@&
Sunrise First Mutual 
Fund 860,000,000.00 86,000,000.00 11.34 975,240,000.00 115,240,000.00 

hDdf 29,052,823,600.00 2,905,282,360.00 29,637,169,190.00 584,345,590.00 

cf}ift d"No 10.28 

Tflnd g+= ! df pNn]v eP cg';f/, j}zfv )#, @)&( ;Ddf g]kfn :6s PS;r]~hdf @& j6f Do'r'cn 
km08 of]hgfx¿ lnl:6ª\u ePsf] b]lvG5 . o;}u/L, hDdf ¿= @ ca{ () s/f]8 %@ nfv @ xhf/ #^) o'lg6 
Do'r'cn km08 g]kfn :6s PS;r]~hdf lnl:6ª\u eO{ r'Qmf kF"hL ¿= @( ca{ % s/f]8 @ nfv @# xhf/ 
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^ ;o k'u]sf] b]lvG5 . clFGtd sf/f]jf/ d"No t'ngf ubf{ ;j}eGbf a9L Sanima Equity Fund sf] !#.)* 
/x]sf] eg] ;a}eGbf sd Mega Mutual Fund 1 sf] *.@( /x]sf] 5 .

To;}u/L, !^ j6f Do'r'cn km08 of]hgfx¿sf] cª\lst d"NoeGbf a9L clGtd sf/f]af/ d"No /x]sf] 5 
eg] !! j6f Do'r'cn km08 of]hgfx¿sf] a9L clGtd sf/f]jf/ d"No cª\lst d"NoeGbf sd /x]ssf] 5 . 
;f] lbg s"n ahf/ kF"hLs/0f r'Qmf d"NoeGbf ¿= %* s/f]8 $# nfv $% xhf/ %() n] a9L cyf{t\ ¿= @
( ca{ ^# s/f]8 &! Nfv ^( xhf/ !() /x]sf] b]lvof] . o:t}, @& j6f Do'r'cn km08 of]hgfx¿sf] cf}ift 
clGtd sf/f]af/ d"No !).@* /x]sf] b]lvG5 .

tflnsf g+= @
ljut kf“r jif{df Do'r'cn km08sf] ljt/0f ul/Psf] nfef+zsf] ljj/0f

qm=;+= of]hgf @)&&÷)&* @)&^÷)&& @)&%÷)&^ @)&$÷)&% @)&#÷)&$

1 SLCF Sanima Large Cap Fund 4

2 SAEF Sanima Equity Fund 33 7 10

3 NMB50 NMB 50 30 5

4 NMBHF1 NMB Hybrid Fund L-1 20 8 10

5 SFMF Sunrise First Mutual Fund 50 7

6 SIGS2 Siddhartha Investment Growth Scheme – 2 30 5

7 SEF Siddhartha Equity Fund 30 7.5 11

8 NIBSF1 NIBL Samriddhi Fund 1 35 12 6.5 12 18

9 LUK Laxmi Unnati Kosh 25

10 GIMES1 Global IME Samunnat Scheme-1 100 4

11 NEF Nabil Equity Fund 40 6

12 NBF2 NABIL BALANCED FUND-2 35 9

13 CMF2 CITIZENS MUTUAL FUND 2 40 10

14 CMF1 Citizens Mutual Fund -1 40 15 7

15 NIBLSF NIBL Sahabhagita Fund 50 8.25

16 KEF Kumari Equity Fund 5

17 NICBF NIC Asia Balanced Fund 30 8

18 NICGF NIC Asia Growth Fund 30 12 10

19 NICDF NIC Asia Dynamic Debt Fund 10

20 NIBLPF NIBL Pragati Fund 50

21 LEMF Laxmi Equity Fund 35 4.25

22 NMBSF1 NMB Sulav Investment Fund-1 15 21.05 21.06

23 LVF1 Laxmi Value Fund-1 15 0 25

24 SEOS Siddhartha Equity Orineted Scheme 12 25

25 NBF1 Nabil Balance Fund 1 42

26 SIGS1 Siddhartha Investment Growth Scheme-1 60

cf};t k|ltkmn k|ltztdf 34.38 8.00 10.56 11.26 31.84

ljut % jif{sf] cf};t k|ltkmn k|ltztdf 19.21
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tflnsf g+= @ df pNn]v eP cg';f/ Do'r'cn km08 of]hgfx¿sf] ljut kfFr jif{ -cfly{s jif{ 
@)&#÷&$ b]lv cfly{s jif{ @)&&÷&* ;Dd_ sf] cf}ift nfef+z qmdzM #!.**, !!.@^, !).%^, *.)) /
#$.#* k|ltzt /x]sf] b]lvG5 . t'ngfTds¿kdf ;j}eGbf a9L cf}ift nfef+z cfly{s jif{ @)&&÷&* df 
#$.#* k|ltzt 3f]if0ff ePsf] b]lvG5 eg] ;j}eGbf sd *.)) k|ltzt cfly{s jif{ @)^&÷&& df 3f]if0ff 
ePsf] b]lvG5 . To;}u/L, cWoog cjlwsf] cf}ift nef+z !(.@! k|ltzt /x]sf] b]lvG5 .

#= cfly{s jif{ @)&*÷&( df hf/L ul/Psf] Do'r'cn km08sf] ljj/0f -pbfx/0f_
of]hgfsf] k|s[tL M aGbd'vL
sf]ifsf] gfd M d]uf Do'r'cn km08
of]hgfsf] gfd M d]uf Do'r'cn km08 !
d"No k|lt o'lg6 M ¿= !)
Go"gtd cfj]bg M !)) o'lg6
clwstd cfj]bg M !),))),))) o'lg6
cjlw M !) jif{
sf]if :kf]G;/ M d]uf a}ª\s lnld6]8
sf]if :kf]G;/ /]l6ª\; M BBB+
cfj]bg v'n]sf] ldlt M @)&*÷)%÷)$ b]lv @)&*÷)%÷!)

tflnsf g+= #

cg'dflgt PgPeL k|lt o'lg6, nfef+z / nufgLdf k|ltkmn ljj/0f

jif{ Pg P le k|lt o'lg6 nfefFz nufgLdf ltkmn

1 10.95 21.53

2 12.03 12 22.17

3 13.18 13.5 22.41

4 14.38 15.5 22.41

5 15.67 17.5 22.56

6 16.97 19.5 22.61

7 18.28 22.5 22.46

8 19.61 25 22.31

9 20.98 27.5 22.3

10 25.66 30 22.3

jflif{s cf};t 16.771 18.3 22.306
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dflysf] tflnsfdf d]uf Do'r'cn km08 ! sf] cg'dflgt PgPeL k|lt o'lg6 nfef+z / nufgLdf k|ltkmn 
lbOPsf] 5 . klxnf] jif{df ¿= !)=(% ePsf] k|lt o'lg6 PgPeL bzf}+ jif{df sl/j @=% u'0ffn] a9]/ x'g] ¿= 
@%=^^ x'g] cg'dfg ul/Psf] 5 . To;}u/L, ;j}eGbf sd nfef+z !@ k|ltzt klxnf] jif{df / ;j}eGbf a9L 
nfef+z #) k|ltzt bzf}+ jif{ x'g] cg'dfg ul/Psf] 5 . cf}ift nufgLdf k|ltkmn @@=#)^ k|ltzt cf}ift 
nfef+z !*=# k|ltzxt / cf}ift PgPeL k|lt o'lg6 ¿= !^=!! x'g] cg'dfg ul/Psf] 5 .

cGtdf,

art /sd sd ePsf / nufgLsf ;DaGwdf kof{Kt k|fljlws tyf Joj;flos 1fg gePsf 
nufgLstf{x¿sf nflu Do'r'cn km08 cyf{t ;fd"lxs nufgL sf]if Ps pko'Qm nufgLsf] ljsNk xf] . 
Do'r'cn km08df nufgL ubf{ nufgLstf{sf] ;xh ;xeflutf x'g;Sg], nufgLdf ljljwtf x'g], Joj;flos 
Joj:yfkg k|fKt x'g], sd nfut nfUg], nufgL /sd ;xh} t/n agfpg ;lsg], s/ /sd art x'g;Sg], 
ljj/0fx¿sf] kf/blz{tf x'g] h:tf kmfObfx¿ X'G5g\ .

ldlt @)^(÷)^÷@* df cfPsf] ¿= %) s/f]8 cfsf/sf] kfFrjif]{ aGbd'vL of]hgf ‘l;4fy{ nufgL 
a[l4 of]hgf–!’ g} ;fd"lxs nufgL sf]if lgodfjnL, @)^& hf/L ePkl5 ;+rfngdf cfPsf] klxnf] of]hgf 
xf] . j}zfv )#, @)&( ;Dddf g]kfn :6s PS;r]~hdf @& j6f Do'r'cn km08 of]hgfx¿ ;"rLs/0f ePsf 
5g\ . o;}u/L, hDdf r'Qmf kF"hL ¿= @( ca{ % s/f]8 @* nfv @# xhf/ ^ ;o k'u]sf] b]lvPsf] 5 eg] 
Do'r'cn km08 of]hgfx¿sf] ;f]xL lbgsf] ahf/ kF"hLs/0f ¿= @( ca{ ^# s/f]8 &! Nfv ^( xhf/ !() 
/x]sf] b]lvof] . ;f]xL ldltdf @& j6f Do'r'cn km08 of]hgfx¿sf] cf}ift clGtd sf/f]jf/ d"No !).@* /x]sf] 
5 . Do'r'cn km08 of]hgfx¿sf] ljut kfFr jif{ -cfly{s jif{ @)&#÷&$ b]lv cfly{s jif{ @)&&÷&* ;Dd_ 
sf] cf}ift nfef+z !(.@! /x]sf] 5 . ;du|df xfnsf s]xL jif{x¿df Do'r'cn km08 of]hgfx¿n] cfsif{s 
k|ltkmn lbPsf] / nufgLsf] o; cf}hf/tkm{ nufgLstf{x¿ cfslif{t ePsf] kfOPsf] 5 .
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;fj{hlgs Joj:yfkgdf c;n sfo{ ;+:s[lt

eLd /fh pk]|tL
k|aGws,
g]kfn k'gaL{df sDkgL ln=

ljifo k|j]zM

;fj{hlgs Joj:yfkgsf] k|efjsfl/tf o;sf kfqx?sf] ;f]r, Ifdtf, bIftf, a'lWb, ljj]s /
g}ltstfdf e/ kb{5 . ;fj{hlgs ;]jf k|jfxsf] :t/, glthf, kf/blz{tf, hjfkmb]lxtf, OdfGbf/Ltf h:tf 
ljifox? ;]jfsf] c;n sfo{ ;+:s[lt;+u hf]l8Psf x'G5g . ;+u7g ;+/rgf ;+u7gsf] Hardware xf] eg]
c;n sfo{ ;+:s[lt Software xf] . Gofo / g}ltstfdf cfwfl/t :j:y ;+u7g lgdf{0f u/L Ethical
Infrastructure ljsf; ug{ klxnf] zt{sf] ?kdf sfo{ ;+:s[tsf] g} e"ldsf x'G5 . ;du| sd{rf/Lx?sf] d"No, 
dfGotf, Jojxf/, ljZjf;, k|a[lt, ;f]rsf ;fy} ;+u7g gLlt / l;4fGtsf] Plss[t ?k g} sfo{ ;+:s[lt xf] .
u/fO{, ;f]rfO{ / af]nfO{ aLrdf ;+ult x'g' klg c;n sfo{ ;+:s[lt xf] .

dflg; c;n sfo{ :f+:s[ltn] dxfg\ aG5 . ;fx;, cg'zf;g, w}o{ / nugzLntf eP s'g} klg dflg; 
c;n aGg ;S5 . h:tf];'s} k|lts"n kl/l:yltnfO{ klg ;xh ¿kdf lnP/ cl3 a9\bf nIo k|fKt ug{ 
;lsG5 . cfk\mgf] sd{df lg/Gt/ nflukg'{ rl/q lgdf{0fsf] cfwf/ xf] . lgM:jfy{ sd{df nflu/xg] dflg; 
pbfx/0fLo aG5g\ . pgLx¿ k|]/0ffsf ;|f]t aGg k'U5g\ . hfkfgsf] sfo{ ;+:s[ltdf o:tf ljz]iftfx? kfpg 
;lsG5 . c;n sfo{ ;+:s[ltnfO{ wd{ k|yf k/Dk/,d"No / dfGotf;Fu dfq hf]8\g] jf x]l/g] ;+s'lrt cjw-
f/0ffn] c;n sfo{ ;+:s[ltsf] AofkstfnfO{ Gofo ug{ ;Sb}g .

 sd{rf/Lx?nfO{ sfd ug]{ jftfj/0f ;+u7gn] lgdf{0f u/]sf] x'G5 . ;Ë7gleq dfgjLo >d, j'l4, 
/ l;h{gfaf6 lgdf{0f x'g] ;j} k|sf/sf ef}lts / af}lWbs ;+:yfx?, ;+/rgf / pTkfbg ;a} ;+:s[ltsf]
a[xt cjwf/0ffleq kb{5g\ . ;fj{hlgs ;]jf ;dfhsf] k|ltlglwd"ns ;+u7g xf], hxfF ;f+:s[lts, 
eflifs, af}l4s, kbLo, hftLo tyf n}lËs nufotsf bh{gf}+ ljljwtfx? ;+of]lht x'G5g\ . ;'zf;g, 
e|i6frf/ lgoGq0f, ;+:yfut bIftf / gful/sx?sf] dfu adf]lhd ;]jf pTkfbg ug{ ;Sg] ultlzn k|zf;g 
;+oGqsf] d"n d'xfg ;f+u7lgs sfo{ ;+:s[lt;Fu} e]l6G5 . dfgjnfO{ oGqjt ?kdf kl/rfng u/L jfl~5t 
glthf xfl;n ug{ ;lsG5 eGg] zf:qLo dfGotfx? ;+j]ufTds af}lWbstf tyf ;+u7gfTds dgf]lj1fgsf]
pbokZrft 5fofFdf k/]sf]n] pTs[i6 sfo{;Dkfbgsf nflu winning minds and touching hearts sf 
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/0fgLltx? g} casf ;xL sfo{lbzf x'g\ . k|lts"n cj:yfdf klg w}o{tfsf ;fy sfd ug'{, c;n pb]Zo /fvL 
cfkm\gf] sfddf tlNng x'g', ;]jf / ;xof]usf nflu tTk/ /xg', ;fd'lxstfsf] efjgfn] sfd ug'{, cg's/0fLo 
rl/qsf] ljsf;sf nflu k|]l/t x'g' h:tf u'0fx? c;n sfo{ ;+:s[taf6 lgdf{0f ePsf x'G5g\ .

Harvard Business review n] ljZjAofkL ?kdf ;/sf/L sd{rf/Lx? lsg lghL If]qeGbf cN5L /
nfrf/ tyf sd l;h{gzLn x'G5g\ egL u/]sf] cWoog cg';f/ klxnf] sf/0fdf crfgs / af/Daf/ g]t[Tjsf]
kl/jt{g x'g', bf];|f]M plrt d"NofÍg / ;f+u7lgs sfo{ ;+:s[ltsf] cefj / t];|f] ljQLo k|f]T;fxgx?sf] sdL 
tyf 6«]8 o"lgogx?sf] unt e"ldsf klxrfg u/]sf] 5 . ;f] cWoogsf cg';f/ ;/sf/L ;+/rgf leqsf]
;dfgtf, clje]b, g]t[Tj / ;xfoxs?aLrsf] ljZjf;, ;xof]u, k|f]T;fxg / ;xsfo{ g} d"Vo ?kdf ;f+u7lgs 
;kmntfsf] lg0ff{os s]G›ljGb'df /x]sf x'G5g .

c;n sfo{ ;+:s[lt lsg <

• v'nf, kf/bzL{ / hjfkmb]xL ;dfhsf] lgdf{0f ug{,  

• Gofo / g}ltstfdf cfwfl/t :j:Yo ;dfh lgdf{0f ug{, 

• ;'zf;gnfO{ ;'b[9Ls/0f ug{, 

• ;fj{hlgs lg0f{ox¿nfO{ gful/s ;dIf k'¥ofpg, 

• nf]sqflGqs d"No / dfGotfsf] k|j4{g ug{, 

• k|zf;lgs lg0f{ox¿df j}wtf k|fKt ug{, 

• ;fj{hlgs k|zf;g k|lt hgtfsf] ljZjf;df clej[l4 ug{, 

• ;fj{hlgs ;]jf k|jfxnfO{ l56f],5l/tf], kf/bzL{ / u'0f:t/Lo agfpg, sfo{;Dkfbgsf] :t/ / bIftfdf 
j[l4 ug{,  

• cg'udg / d"NofÍg k|0ffnLnfO{ j:t'lgi7 agfpg,  

• ;fj{hlgs ;|f]t / ;fwgsf] b'?kof]u /f]sL o;sf] bIf, k|efjsf/L, ldtJooL, ;dGoflos k|of]u ug{, 

• e|i6frf/ /f]sL lbuf], km/flsnf] / ;dfj]zL cfly{s ljsf; / cfly{s j[l4 ug{,

• c;n zf;sLo ;+:s[ltsf] lgdf{0f ug{, 

• sfg"gsf] zf;gnfO{ Joxfl/s ?kdf sfof{Gjog ug{, 

• Ethical Infrastructure lgdf{0f ug{ .
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;fj{hlgs Joj:yfkgdf c;n sfo{ ;+:s[lt sd x'gsf sf/0fx? M

• /fhgLlt / k|zf;lgs k|ltj4tf / Odfgbfl/tfsf] cefj,

• ;fdflhsLs/0fdf Ethics and Morality kIf sdhf]/ x'b} hfg',

• gful/s lzIff / gful/s r]tgfsf] :t/ ck]Iffs[t?kdf ljsf; x'g g;Sg',

• gful/s ;dfh blno ljefhgsf sf/0f IfoLs/0f xF'b} hfg', 

• pQ/bfloTj lgjf{x c?sf] dfq bfloTj xf] eGg] sdhf]/ dfgl;stf,

• /fhgLlts cl:y/tf / ;/sf/L sfdsf/jfxLdf kf/bzL{tfsf] cefj, 

• j:t'lgi7 sfo{;Dkfbg d"NofÍg x'g g;Sg', 

• sd{rf/LnfO{ lbg'kg]{ Go"gtd / cTofjZos ;'ljwf pknAw u/fpg g;Sg', 

• b08 / k'/:sf/sf] gLltnfO{ Jojxf/df cjnDag ug{ g;Sg',

• k|zf;goGq hgd'vL, kf/bzL]{, lgikIf, t6:y x'g g;Sg', 

• ljleGg ;fj{hlgs lgsfox¿ aLrdf s'zn ?kdf ;dGjo x'g g;Sg',

• hg;xeflutf / gful/s ;dfhsf] oy]i7 kl/rfng x'g g;Sg', 

• ;"rgfsf] xs / ;'zf;g ;DjGwL P]gsf] Jojxfl/s sfof{Gjog ug{ g;Sg', 

• /fhgLlt / k|zf;gaLrsf] sfo{ If]qsf] ;Ldf+sg x'g g;Sg', 

• k|efjsf/L cg'udg, d"NofÍg tyf ;'kl/j]If0f cefj sfod /xg',

• ljutaf6 kf7 l;Sg] afgLsf] ljsf; x'g g;Sg',

• sd{rf/LtGqdf Jofj;flostfsf] cefj x'g',

c;n sfo{ ;+:s[lt lgdf{0fsf gljgtd\ ljlwx? M

• Digital era governance 

• Citizen-Centric Administration 

• Public Hearing y Social Audit 

• Virtual and cross functional Organization 
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• People Bonus

• Team work/Group work 

• One Door System 

• Mobile Government 

• Community Led Government 

• One stop service, Citizen charter 

• Hello Sarkar 

• Flat structure and Functional Autonomy 

• Lean and thin organization structure 

• Mobile service, Desk system ,Bar Code, Mobile Apps Service,

• Networking/ Cross broader Organization ,

• Technical Audit And Performance evaluation ,

• White paper, Citizen advisory board ,

• Management audit, Ombudsman , 

• Crowd sourcing,

• Grievance handling, 

• 360o evaluation system ,

• NPM, NPS, NPG ,

• Co-governance, Co-constructions, Co-productions, 

• Policy Community, Community Cabinet, Citizen Jury, Citizen Shop, etc.

c;n sfo{ ;+:s[lt lgdf{0fsf nflu ul/g' kg]{ sfo{x? M

• /fhgLlts sl6a4tf / k|zf;lgs k|ltj4tf x'g' kg]{,

• k|efjsf/L ;Gt'ng / lgoGq0fsf] Joj:yf ug]{, 
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• Transformative and ethical and green leadership sf] ljsf; ug]{,

• ;fdflhsLs/0f k|lj|mofdf Ethics and Morality kf6f]nfO{ alnof] agfpg], 

• lg0f{o k|lj|mofnfO{ kf/bzL{ / j:t'lgi7 agfpg],

• lg0f{osf cfwf/ / sf/0f v'nfpg] / lglZrt ;dodf g} ug]

• Talent Management and Creating diversity dividend,

• cg'udg / d"NofÍg k|0ffnLnfO{ Jojfxfl/s tYo / tYofÍdf cfwfl/t agfpg], 

• Whistle blower's Protection Act agfO{ sfof{Gjog ug]{, 

• Digital Culture sf] ljsf;df hf]8 lbg],

• sfo{ ;Dkfbgdf cfwfl/t d"NofÍg k|0ffnL nfu' ug]{, 

• Work life balance Joj:yfkg ug]{,

• ;fj{hlgs k|zf;gnfO{ /fhgLlts k|efjaf6 6f9f /fVg],

• ;fj{hlgs k|zf;g;Fu cfj4 sd{rf/Lx¿nfO{ Performance Contract u/fpg] / pgLx¿n]
lbOPsf] Outcomes sf cfwf/df j[lQ ljsf;sf cj;/x¿ l;h{gf ug]{, 

• Developing as a learning organization,

• cg';Gwfgdf cfwfl/t vf]hd"ns kqsfl/tfsf] ljsf; ug]{, 

• Spiritualism in public organizations,

• gful/s ;dfhsf] ;zlQms/0f u/L blno cfj4tfdf sld Nofpg], 

• ;"rgfsf] xssf] k|rf/k|;f/ u/L Jojfxfl/s sfof{Gjogdf hf]8 lbg], 

• Gratitude culture sf] ljsf; ug]{,

• :ki6 kl/eflift lhDd]jf/L lbg] ;f]xL cg'?k sfo{ ;+kfbg d"NofÍg ug]{ kl/kfl6sf] ljsf; ug]{, 

• Round table decision making process,

• pQ/bfloTjnfO{ sfo{ ;Dkfbg;Fu cfj4 ug]{, 

• Due diligence audit,
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• lg0f{o, cg'udg / d"NofÍgdf ;]jfu|fxLsf] ;+nUgtfdf hf]8 lbg], 

• Revisiting the whole organizational structure,

• Joj;flos pQ/bfloTjnfO{ ;+:yfut ug]{ k|0ffnLsf] ljsf; ug]{,

• Ensuring Organizational equity and equality,

• k|zf;lgs hl6n sfo{ljlw / k/Dk/fut ;+u7g ;do ;fk]If ;'wf/ ug]{,

• Enhance democratic Culture,

• ;fdflhs d"NodfGotf / k]zfut cfrf/;+lxtfsf] k|efjsf/L sfof{Gjog / cg'udg ug]{, ;fj{hlgs 
;'g'jfO{df k|efjsfl/tf Nofpg], 

• Office manners and etiquettes sf] s'zn Joj:yfkg ug]{,

• Institutionalization of Innovation, creativity and collaborative culture,

• Value Reengineering of Public Organization, etc.

g]kfnsf] ;fj{hlgs Joj:yfkgdf ;f+u7lgs sfo{;+:s[ltsf] k|j[lQ 
ljZn]if0f 

g]kfnsf] ;fj{hlgs Joj:yfkgdf ;+ejt ;a} eGbf pk]lIft ljifo g} ;f+u7lgs ;+:s[lt tyf sfo{ 
jftfj/0f xf] . sd{rf/L 5gf}6df of]Uotf k|0ffnL ;+:yfut ePsf] ePtfklg To; kZrftsf Aoj:y-
fx? AolQmsf] thljhL clwsf/ / tby{jfbdf cfwfl/t /x]sf 5g\ . nf]s;]jf cfof]usf] k|lt:kwf{af6 
vfl/P/ t'ngfTds ?kdf ahf/sf pTs[i6 / cAan o'jfx? ha kb:yfkg tyf sfo{;Dkfbgsf] cj:yfdf 
cfOk'Ub5g\ ta pgLx?sf] pT;fx, hf]; / hfu/n] lg/fzfnfO{ u|x0f ug{ yfN5 . sfo{;Dkfbg tyf j[lQ 
ljsf;sf  nufot cj;/sf x/]s r/0fx?df lgs} sddfq sd{rf/Lx? ;Gt'i6 eO cjsfz x'g] u/]sf 5g\ .

sd{rf/Lx?sf] pRr g]t[Tjb]lv sfof{no ;xof]uL;Dd g} pRr:t/sf] lg/fzf, s'07f, c;Gt'li6,
bf]iff/f]k0f, :jfy{, pRrtfefif jf n3'tfefif, ckf/blz{tf, prfNg] k5fg]{, ahfg]{, ysf{pg] nufotsf 
k|j[lQx? :ki6;Fu cg'e"t ug{ ;lsG5 . gftfjfb, g]tfjfb, s[kfjfb nufot cfu|x / k'jf{u|xn] ;fj{hlgs 
k|zf;gdf h/f uf8]sf] 5 . ;fj{hlgs Joltmn] ;+:yfnfO{ bf]xgsf] ;|f]tsf] ?kdf lng] u/]sf 5g\ .

lgisif{ M

;du| zf;lso k|0ffnLdf u'0ffTds / kl/df0ffTds kl/jt{g Nofpg ;fj{hlgs lgsfosf x/]s 
sfddf cfd gful/s / ;+rf/ hutsf] ;xh / ;/n  kx'Fr agfO{ kf/bzL{ ?kdf /fHo ;+rfng ug{nfO{ 
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;fj{hlgs lgsfodf c;n sfo{ ;+:s[ltsf] cfjZostf kb{5 . gful/sd}qL zf;g agfO{ cfkm'n] u/]sf sfd 
sf/afxLsf ;DjGwdf :ki6 ?kdf dflyNnf] lgsfo / s/ ltg]{ hgtfnfO{ ;';"lrt u/fpg] / kf/blz{tf 
j[l4 u/L ;du| ;'zf;gnfO{ alnof] agfpg] d"n  vDafsf] ?kdf ;+u7gfTds sfo{ ;+:s[ltnfO{ lnOG5 .
;fj{hlgs kbflwsf/Lx? hgtfsf ;]js, ;xof]uL jf k|ltlglw x'g / pgLx?df c;n sfo{ ;+:s[t lgdf{0fdf 
Ethical infrastructure agfpg' kg]{ cfjZostf b]lvG5 . o;n] ;fj{hlgs lgsfodf ;]]jfsf]
kf/blz{tf clea[l4sf ;fy} k|efjsfl/tfnfO{ ;'lglZrt ub{5 . ;fj{hlgs lgsfodf a:g]x?n] cfkm\gf]
clwsf/ / sTf{Josf] dof{lbt?kdf  kfngf u/L Gofo / g}ltstfdf cfwfl/t :j:y / ;dtfd"ns ;dfh 
lgdf{0f ug]{ sfo{df sfo{ ;+:s[tsf] cxd\ dxTj 5 . nf]stflGqs zf;g Joj:yfnfO{ alnof] agfpgsf 
nflu ;fj{hlgs lgsfosf kbflwsf/Lx?n] ;fwg ;|f]tsf] bIf, k|efjsf/L / ldtJooL tl/sfn] pkof]u u/]
gu/]sf] ;DjGwdf cfd gful/snfO{ hfgsf/L lbg' kb{5 . ;'zf;g, e|i6frf/ lgoGq0f, ;+:yfut bIftf 
/ gful/sx?sf] dfu adf]lhd ;]jf pTkfbg ug{ ;Sg] ultlzn k|zf;g ;+oGqsf] d"n d'xfg ;f+u7lgs 
sfo{;+:s[lt;Fu} e]l6G5 .

;Gbe{ ;fdfu|Lx?M

• sfg'g lstfa Joj:yf ;ldlt, …g]kfnsf] ;+ljwfgÚ, @)&@, aa/dxn, sf7df8f}+ .

• k|zf;g ;'wf/ ;'emfj ;ldltsf] k|ltj]bh, @)&)

• ;f]kfg dfl;ssf ljlEfGg c+sx?

• 8f= e§ eLdb]j, ;fj{hlgs k|zf;gsf cfwf/e"t l;4fGt

• /fhg vgfn, ;fj{hlgs Joj:yfkgsf ;fdlos ax;, bf];|f] kl/dflh{t ;+:s/0f, ;f]kfg dfl;s, 
l8NnL ahf/, sf7df08f}+

• /fi6«;]js bk0f{, @)&!

• lji0f' ;'j]bL, k|zf;g, Joj:yfkg, ;dfj]zL nf]stGqsf gljg cfofdx?, k}/jL k|sf;g, k'tnL;8s, 
sf7df08f}+

• 9'08Lk|;fb lg/f}nf, zf;g ;~rfngsf gjLg dfGotfx?, @)&^ ;f]kfg dfl;s, l8NnL ahf/, 
sf7df08f}+

• 9'08Lk|;fb lg/f}nf, /fHo sf}zntfsf cfwf/e"t kIfx?, @)&^ ;f]kfg dfl;s, l8NnL ahf/, sf7df8f}+

• k/fu, g]kfn /fli6«o sd{rf/L ;+u7g, @)&*
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g]kfn Pn8L;Laf6 :t/f]GgtLkl5sf r'gf}tL

uh]Gb| a'9fyf]sL
k|wfg ;Dkfbs, 
6S;f/ cfly{s Dofulhg

nfdf] ;dosf] ax;kl5 cGttM g]kfn cltsd ljsl;t d'n'ssf] ;"rLaf6 ljsf;zLndf :t/f]Gglt 
x'g] lgwf] ePsf] 5 . ;g\ @)@! km]a|'c/L @@ b]lv @^ ;Dd rn]sf] ;+o'Qm /fi6«;ª\3Lo ljsf; gLlt 
;ldlt -;L8LkL_sf] q}dfl;s ;dLIffsf qmddf g]kfnn] clt sd ljsl;t b]zaf6 ljsf;zLn b]zdf 
:t/f]Ggltsf nflu dfkb08 k"/f ub}{ /x]sf] eGb} :t/f]Ggltsf nflu l;kmfl/; u/]sf] xf] . /fi6«;+3sf] &^ cf}+ 
dxf;efn] cltsd ljsl;t d'n'ssf] ;"rLaf6 ljsf;zLndf :t/f]Gglt x'g] k|:tfj cg'df]bg u/];Fu} ca of] 
…ljsf;zLnÚsf] l;F9Ldf pSn]sf] 5 . g]kfn ;g\ !(&! b]lv /fi6«;+3sf] cltsd ljsl;t /fi6«sf] ;"rLdf 
lyof] . 

cNkljsl;t d'n'saf6 ljsf;zLn d'n'sdf :t/f]Gglt x'g ;+o'Qm /fi6« ;+3n] cfo, cfly{s hf]lvd / 
dfgj ;DklQ;Fu ;DalGwt tLg j6f dfkb08 tf]sL ;f]cg';f/sf ;"rs k"/f x'g'kg]{ ;t{ /fv]sf] eP klg 
b'O{j6f dfkb08 dfq k"/f eP :t/f]Gglt x'g ;lsg] k|fjwfg 5 . cfly{s hf]lvd tyf dfgj ;DklQ ;"rsdf 
tf]lsPsf] Go"gtd c+s -y|];xf]N8_ sfod ePsfn] g]kfn ;g\ @)!% d} cNkljsl;t d'n'saf6 ljsf;zLn 
d'n'sdf :t/f]Ggltsf nflu of]Uo lyof] t/ ;g\ @)!* df g]kfns} cg'/f]wdf :t/f]Gglt k|lqmofnfO{ :yug 
ul/Psf] lyof] . lsgeg] g]kfnLsf] k|ltJolQm cfosf] pknAwL lg/fzfhgs g} lyof] . o;afx]s kf]if0f, 
:jf:Yo -afnd[To'b/_, ljBfno egf{b/, ;fIf/tf b/ ;lxtsf] dfgj k"FhL ;"rs / cfly{s hf]lvd ;"rs klg 
tf]lsPsf] b/eGbf pRr /xg' kg]{ dfgs eg] g]kfnsf k"/f ePsf lyP . 

:t/f]Ggltsf] ;Ldf

;g\ @)!% sf] ;Ldf g]kfnsf] l:ylt ;g\ @)!* sf] ;Ldf g]kfnsf] l:ylt

k|ltJolQm cfo cd]l/sL 8n/ !@$@
cd]l/sL 8n/

^%(
cd]l/sL 8n/ !@@@

cd]l/sL 8n/
!)@&

cfly{s hf]lvd ;"rsf+s 
-OeLcfO{_

#@ jf ;f]eGbf sd ^*=& #@ jf ;f]eGbf sd @$=^

dfgj ;DklQ ;"rsf+s - ^^ jf ;f]eGbf dfly @*=$ ^^ jf ;f]eGbf dfly &%
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oL tLg ;"rsx¿sf cfwf/df x]bf{ g]kfnn] k|ltJolQm cfoafx]s cGo b'O{ ;"rs k"/f u/]s} e/df 
b]znfO{ cltsd ljsl;taf6 ljsl;tdf :t/f]Gglt ug]{ lg0f{o lnOPsf] b]lvG5 . To;f] t b]znfO{ cltsd 
ljsl;t d'n'saf6 :t/f]Gglt ug]{ ;kgf clxn] cfP/ kflnPsf] xf]Og, afx|f}+ of]hgf cjlwb]lv g} b]znfO{ 
…ljsf;zLn agfpg]Ú ;kgf afF8\b} cfOPsf] lyof] .

afx|f}+ of]hgf -@)^&÷^*–@)^(÷&)_sf] bL3{sfnLg ;f]rdf elgPsf] lyof]– æcfufdL b'O{ bzsleq 
g]kfnnfO{ cltsd ljsl;t /fi6«af6 ljsf;zLn /fi6«df ?kfGt/0f u/L qmdzM ;Da[4, zfGt Gofok"0f{ g]kfn 
agfpg] o; of]hgfsf] bL3{sfnLg ;f]r /x]sf] 5 .Æ

h;sf] o;/L JofVof ul/Psf] lyof]– æ of]hgf lqjifL{o eP klg o;n] s]xL jif{;Ddsf] ljsf;sf] uGtJo 
lglZrt u/L ;fwg ;|f]tsf] ljlgof]hg / k|fyldstf lglb{i6 ub}{ cfufdL b'O{ bzsdf d'n'snfO{ cNkljsl;t 
d'n'saf6 ljsf;zLn d'n'ssf] ¿kdf :yfkgf ug{ / ;x;|fAbL ljsf; nIox¿ ;dod} xfl;n ug]{ bL3{sf-
nLg ;f]r /fvL ;dli6ut p2]Zo, /0fgLlt, gLlt / ljifo If]qut gLlt tyf sfo{qmd th'{df ul/Psf] 5 .Æ

o;}sf] lg/Gt/tf :j¿k t]x|f}+ of]hgfdf … g]kfnn] cGt/f{li6«o If]qdf u/]sf] k|lta4tf cg'¿k ;x;|fAbL 
ljsf;sf nIox¿ xfl;n ug]{ / ;g\ @)@@ ;Dddf /fi6«;+3åf/f kl/eflift æcltsd ljsl;tÆ d'n'ssf]
bhf{af6 :t/f]Gglt ug]{Æ pNn]v lyof] eg] h;n] bL3{sfndf g]kfnnfO{ dWo–cfo ePsf] ljsf;zLn 
/fi6«x¿sf] ;d"xdf k'¥ofpg dfu{ k|z:t ug]{ dxTjsf+IfL ;kgf klg cl3 ;f/]sf] lyof] . t]x|f}+ of]hgfn] lj=;+= 
@)&( -;g\ @)@@_ leq g]kfnnfO{ cltsd ljsl;t /fi6«af6 ljsf;zLn /fi6«df :t/f]Gglt ug]{ nIo 
/fv]sf] eP klg tf]lsPsf] eGbf rf/ jif{ l9nf ul/ :t/f]Gglt x'g] ePsf] 5 .

t]x|f}+ of]hgfn] cltsd ljsl;t b]zaf6 ljsf;zLn b]zdf :t/f]Ggltsf nflu pRr / lbuf] cfly{s a[l4 
xfl;n ug]{ s'/fnfO{ d'Vo r'gf}tLsf ¿kdf pNn]v u/]sf] lyof], h'g clxn] klg pRr k|ltJolQm cfo xfl;n 
ug{sf nflu d'Vo r'gf}tL ag]sf] 5 . ljut tLg bzssf] cf};t cfly{s a[l4b/ $=$% k|ltztdfq} /Xof] .
@)&@ sf] e"sDkkl5 cf};t ^ k|ltztdflysf] cfly{s a[l4b/ xfl;n eP klg Tof] k|sf]kkl5sf] cltl/Qm 
nfef+zdfq lyof] .

o; lsl;dsf]
dGb cfly{s a[l4b/n]
g]kfnLsf] k|ltJolQm 
cfo a9\g ;Sb}g .
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ljZj a}+ssf] tYof+scg';f/ ;g\ !(() df g]kfnLx¿sf] k|ltJolQm cfo @)) cd]l/sL 8n/sf]
cf;kf;df /x]sf]df ;g\ @)@) df !!%% 8n/ k'u]sf] 5 . ljut # bzsdf s'n ufx{:y pTkfbg -hL8LkL_ 
df k|lt jif{ cf};t rf/ k|ltztn] a[l4 ePsf] klg ul/aL eg] #( k|ltztn] 36]sf] 5 eg] dWod ju{sf cfo 
ePsf g]kfnLsf] ;+Vof bf]Aa/ ePsf] 5 . ;x/L If]qdf a;f]af; ug]{ g]kfnLx¿sf] cg'kft ^) k|ltztsf]
xf/fxf/Ldf k'u]sf] cg'dfg 5 . g]kfnn] ljutsf tLg bzsdf dfgj ljsf; ;"rsf+sdf ;aeGbf l56f] ;du| 
k|ult xfl;n ug{ ;Sof] . dft[ tyf lzz' d[To'b/ pNn]Vo cg'kftdf 36fpg ;lsPsf] 5 . :jf:Yo If]qdf 
dft[ d[To' b/ k|lt Ps nfv hLljt hGddf @#( df 36]sf] 5 .k|fylds lzIffdf egf{ b/ (&=@ k|ltzt 
k'u]sf] 5 . ;fy}, cfwf/e"t vfg]kfgL cfk"lt{ (! k|ltzt / cfwf/e"t ;/;kmfOsf] lj:tf/ (( k|ltzt 
k'u]sf], ljB'tsf] kx'Fr () k|ltzt csf]{ cfFs8f 5 . cfwf 306fsf] b"/Ldf ljBfno / :jf:Yo s]Gb| k'Ug 
kfpg] g]kfnLsf] ;+Vof cfzfnfUbf] 9+un] a9]sf] 5 . cfwf 306fs} b"/Ldf glhssf] df]6/ rNg] af6f]df k'Ug]
g]kfnLsf] ;+Vof klg plQs} a9]sf] 5 . s'kf]lift g]kfnL jf ef]sd/Lsf] ;d:of g} em]Ng'kg]{x¿sf] ;+Vofdf 
pNn]Vo sdL cfPsf] 5 . csf]{ cfzfnfUbf] tYof+s, jftfj/0fLo If]qsf] klg 5 . ;fd'bflos jgsf] k|efjs-
fl/tf;Fu} jg tyf emf8L–a'6\ofgx¿n] 9fs]sf] hldgsf] cg'kft klg o;aLrdf pNn]Vo cg'kftn] a9fpg 
;lsPsf] 5 . gLltlgdf{0f tyf sfof{Gjog txdf dlxnfsf] ;xeflutf a9]sf] 5 . ;fdflhs ;'/Iff se/]h 
klg a9\b} uPsf] 5 .

oBlk, ;g\ @)!! df ul/Psf] …O:tfgfa'n Knfg ckm PS;gÚcg';f/ cltsd ljsfl;t d'n'sx¿n]
3f]lift * dWo] w]/} ;"rsdf k|ult xfl;n ug{ afFsL g} 5 . vf;u/L Pn8L;Lx¿sf] cfly{s ;+/rgfut 
r'gf}tLx¿af6 dfly p7\g, ljZjJofkL ¿kdf k|lta4tf hgfOPsf ljsf; nIox¿ xfl;n ug{ / $* dWo]
slDtnfO{ cfwfnfO{ Pn8L;Lsf] txaf6 dfly p7fpgsf nflu tL * k|lta4tfx¿ hgfOPsf lyP . tLdWo]
s]xL ;"rsx¿df ;fdfGo k|ult xfl;n eP klg ;g\ @)@) ;Ddsf nflu nlIft pknAwL xfl;n gePsf]
kl/k|]Ifdf g]kfnsf] :t/f]Ggltdfly y'k|} k|Zg gp7]sf xf]Ogg\ . ljz]iful/ g]kfnn] :t/f]Ggltkl5sf hf]lvd /
r'gf}tLx¿ ;Daf]wgsf nflu cem};Dd /fli6«o /0fgLlt gafPsf] eGg] Psyl/ cfnf]rsx¿sf] l6Kk0fL /xFb}
cfPsf] 5 .

gofF :t/f]Gglt ePsf] d'n'sn] yk # jif{ tof/Lsf nflu ;do kfpg] k|fjwfg 5 . g]kfnn] @)@$ 
;Dddf :t/f]Ggltsf lgwf{l/t tLgj6} dfkb08 k"/f ug'{kg]{df t/ sf]le8–!( sf sf/0f pTkGg ljZjJofkL 
c;fdfGo cj:yfdf g]kfnn] u/]sf] ljz]if cg'/f]wcg';f/;g\ @)@^ ;Dddf o:tf ;"rs k"/f ug{ kfpg]
;'ljwf ;x'lnot kfPsfn] o;aLrdf g]kfnn] s]xL tof/L unf{ g} .

;a}eGbf klxnf t cy{tGqsf] ;+/rgf ablngdf Wofg k'Ug'k5{ . d'n'ssf] ;du| pGgltsf nflu s[lif, 
cf}Bf]lus / ;]jf If]qdf pTkfbsTj a9fpg' kg]{5 . clxn] g]kfn ;du| d'n's / cy{tGqsf] ;dfof]hgsf]
bf}/af6 u'lh|/x]sf] 5 . /fhgLlts ;+qmd0fn] cfly{s ljsf; k|efljt ePsf] 5 . ;|f]t–;fwgsf] kl/rfngsf 
If]qdf ;/sf/x¿n] ;xL gLlt canDag ug{ g} ;s]sf 5}gg\ . sd k|fs[lts ;|f]t tyf ePsf ;|f]tx¿sf]
sdhf]/ kl/rfng, sdhf]/ ef}lts tyf dfgjLo k'FhL / To;sf] pkof]udf ;/sf/sf] /0fgLlts sdhf]/L, 
;|f]t–;fwgsf] c;dfg ljt/0fh:tf sf/0fn] ljsf;sf] l:ylt sdhf]/ 5 .
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g]kfnn] ef]Ub} cfPsf ;d:of

sdhf]/ cfly{s a[l4b/M ljut tLg bzsdf g]kfnsf] cf};t a[l4b/ ;f9] rf/  -$=$%_ k|ltzt dfq 
/xg k'Uof] . ha d'n'ssf] ;du| cfly{s a[l4b/ g} sdhf]/ /xG5 eg] To:tf] cj:yfdf pRr cfo a[l4sf] 
kl/sNkgf ug{ ;lsFb}g . xfn xfl;n ePsf] cfo lj:tf/ b/ klg pRr b/sf] /]ld6\ofG;sf sf/0fsfn] 
k|fKt ePsf] xf] . olb d'n'ssf] ;du| cy{tGqsf] cfsf/ lj:tf/ / /]l6\ofG; k|flKt / To;af6 xfl;n ePsf 
pknAwL x6fO lbg] xf] eg] clxn] b]lvPsf] sl/a !! ;o cd]l/sL 8n/sf] cfoeGbf lgs} sddfq k|ltJolQm 
cfo b]lvG5 .

c;dfgtf / ;|f]tsf] c;dfgf ljt/0fM d'n'sleq o; tLg bzssf] cjlwdf r/d ul/aLsf] /]vfd'lg 
/x]sf g]kfnLx¿sf] ;+Vofdf pNn]Vo b/n] t sdL cfPsf] 5, t/ Tof]eGbf a9L lrGtfsf] ljifo eg]sf] 
d'n'sdf cfly{s ;fdflhs c;dfgtf cem emf+lub} uO/x]sf] 5 . o;afx]s /fHosf] ;|f]t ;fwgsf] ljt/0fdf 
lgs} 7"nf] lje]b /xFb} cfPsf] pknAw ;"rsx¿n] b]vfpF5g\ . 

sdhf]/ ;+:yfut IfdtfM d'n'ssf] ljsf; k|lqmof sdhf]/ x'g'sf] d'Vo sf/0f /fHosf] ;+:yfut Ifdtf 
shdf]/ x'g's} kl/0flt klg xf] . bft[ d'n'sx¿n] @)$^ ;fnb]lv otfdfq g]kfnsf] ljsf;sf nflu eg]/ !^ 
va{ ?k}ofFeGbf a9Lsf] ;xfotf k|bfg ul/;s]sf] eP klg To;sf] ;xL ;b'kof]u gePsf] bftfx¿n] af/Daf/ 
k|Zg p7fpFb} cfPsf 5g\ .

ljlwsf] zf;g M ljlwsf] zf;g cyf{t\ sfg'gsf] kl/kfngfsf If]qdf g]kfn lgs} sdhf]/ 5 . åGå /
/fhgLlts cl:y/tf b]vfpFb} e|i6frf/ emfFluPsf] 5 . sfo{kflnsf, Joj:yflksf / GofokflnsfaLrsf] zlQm 
;Gt'ng v'lDrPsf] 5 . o;n] ljlwsf] zf;gnfO{ sdhf]/ agfpFb} nu]sf] 5 .

oLafx]s jiff}{+b]lv y'lk|Fb} cfPsf cGo ;+/rgfut ;d:of klg 5g\, h'g g]kfnn] cfkm"nfO{ …ljsf;zLnÚsf 
¿kdf :t/f]Gglt ug'{eGbf cufl8 g} ;Daf]wg ul/;Sg' kg]{5 .

clxn] p7]sf b'O{ k|d'v d'2fx¿df g]kfnn] cNk ljsl;t d'n'ssf gftfn] ljZj ahf/af6 kfpFb} cfPsf 
;'ljwfx¿ / bft[ d'n'saf6 kfpg] cg'bfg;lxtsf ;xof]u /f]lsP/ ljsf; kydf  cj/f]w k'U5 ls eGg] 5 .

vf;ul/ cltsd ljsl;t d'n's ePsf gftfn] xfn ax'kIfLo Jofkf/ k|0ffnLdf ;dflxt ug{, nufgL 
cfslif{t ug{, ;xefuL x'gsf nflu kfpFb} cfPsf ljz]if Jofkf/–;DalGwt ;x'lnot, eG;f/ tyf sf]6f–d'Qm 
ahf/ kx'Fr, ljZj Jofkf/ ;+u7g -8An"6Lcf]_sf k|fjwfgx¿cGtu{tsf s]xL bfloTjx¿af6 5'6 tyf Jofkf/
;DaGwL k|fljlws ;xof]u / Ifdtf lgdf{0fdf kfpFb} cfPsf ljleGg ;xof]u ca u'Dg] lrGtf a9]/ uPsf] 5 .

g]kfnn] o;sf nflu …kf]:6–u|fh'P;g ;+qmd0fsfnLg Joj:yfÚsf nflu ;+o'Qm /fi6« ;+3Lo lgsfo 
/ ljZj Jofkf/ ;+u7g -8An"6Lcf]_df clkn ug{ ;S5 . c+uf]nf / OSj]6f]l/on lugLnufotsf b]zn]
Jofkf/–;DalGwt k|fyldstfx¿ / ljz]ifflwsf/x¿df cf/If0fsf ljifodf cfjfh p7fpFb} cfPsf 5g\ .
g]kfnn] klg tL k|lqmof cg'z/0f ug{ ;S5 .
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Pn8L;Lx¿ :t/f]Gglt ePsf d'n'sx¿n] ;fdgf ug]{ csf]{ lrGtf tL d'n's …dWod cfosf] hfnÚ jf …
lgDg–dWod cfosf] hfnÚ df kg{ ;S5g\ ls eGg] klg /xFb} cfPsf] 5 . Go"g pTkfbsTj, Go"g k|ljlw÷sd 
d"No pTkfbg k|0ffnL / ;Lldt pTkfbg Ifdtfsf sf/0f ;Fw}  d'n's …dWod cfosf] hfnÚ jf …lgDg–dWod 
cfosf] hfnÚ df kl//xg] hf]lvd klg plQs} 5 . g]kfnn] ljsf;zLnkl5 dWo cfosf] d'n'sdf :t/f]Gglt 
x'g] csf]{ ;kgf kfln/xFbf of] klg ;+qmd0fsfnLg cjlwdf ;f]rgLo ljifo ag]sf] 5 .

g]kfnn] pTkfbs Ifdtf ljsf; ub}{ cy{Joj:yfdf ;+/rgfTds kl/jt{g Nofpgsf nflu kof{Kt k|of; 
ug'{kg]{ 5 . o;sf nflu t'ngfTds nfe ePsf If]qx¿ klxrfg ub}{ cfly{s ultljlwx¿ a9fpg] ljz]if 
If]qsf ;fy} dfgj ;DklQdf nufgL ug'{kg]{ 5 . dfgj ;DklQdflysf] nufgLn] pTkfbs Ifdtf a9fpg 
d2t u5{ .

dfgjLo ;DklQdf nufgL ug{'sf ;fy} cfly{s ultljlwsf] ljljlws/0f / k|fljlws Ifdtf / bIftf;lxt 
If]qdf klg ;Fu;Fu} nufgL ubf{ To;n] ;+/rgfTds ¿kfGt/0fdf e"ldsf v]N5 .  sd pTkfbs s[lifaf6 
pRr pTkfbsTj ePsf] pTkfbgd"ns / cfw'lgs ;]jf If]qsf] ljsf; g} ;+/rgfut kl/jt{gsf] cfwf/ xf] .
g]kfnn] cfˆgf] pTkfbs Ifdtf ljsf;df ;Ifd x'g'cl3 ;+qmd0fsfnLg Joj:yf cGtu{t kfpg] ;'ljwfsf 
nflu kof{Kt nlaª eg] ug}{k5{ .
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k[i7e"ld

aLdf If]qnfO{ /fHon] k|fyldstf lbPsf] elgP klg d'n'ssf] s"n hg;ª\Vofsf] sl/a ^# k|ltzt aLdf 
;]jfaf6 jl~rt 5g\ . kl5Nnf] tYofª\s cg';f/, ut r}t;Dd sl/a #&=#$ k|ltzt hg;ª\Vofdf dfq 
aLdf kx'Fr k'u]sf] 5 . plNnlvt tYofª\sdf j}b]lzs /f]huf/Ldf uPsfx¿n] u/]sf] aLdf klg ;dfj]z 5 .
ut cfly{s jif{sf] r}tdf of] s"n hg;+Vofsf] @^=&* k|ltzt lyof] . w]/} gful/sdf aLdf;DaGwL r]tgf 
gx'g'sf ;fy} sDkgLx¿ ;x/ tyf ;'ljwf ;DkGg If]qdf ;Lldt ePsfn] cem} klg hg;ª\Vofsf] 7"nf] lx:;f 
aLdf ;]jfaf6 jl~rt x'g' k/]sf] 5 .

j}b]lzs /f]huf/Ldf uPsf g]kfnLn] clgjfo{ ¿kdf aLdf ug{'kg]{ x'G5 . o;sf/0f ;fdfGotof aLdf 
kx'Frsf] tYofª\sdf j}b]lzs /f]huf/Ldf uPsf gful/sn] u/]sf] aLdfnfO{ cnu ul/G5 . j}b]lzs /f]huf/Ldf 
uPsf gful/sn] u/]sf] aLdfnfO{ x6fpFbf ut r}t;Dd s"n hg;+Vofsf] #$=%! k|ltztdf dfq aLdf kx'Fr 
k'u]sf] b]lvG5 . @)&& r}t;Dd aLdf kx'Fr ;f9] @$ k|ltzt lyof] . ut r}t;Dd * nfv %@ xhf/ * ;o 
@& hgfn] j}b]lzs /f]huf/ aLdf u/]sf] lyP .

aLdf If]qsf] ljsf; / lj:tf/sf nflu eGb} ;/sf/n] ;a} ;fj{hlgs / ;/sf/L ejgsf] aLdf ug]{ 
gLlt x/]s jif{sf] ah]6df ;d]6\b} cfPsf] 5 . t/, clxn];Dd ;/sf/L sfdsfhsf] d'Vo s]Gb| l;x+b/af/s}
aLdf ;/sf/n] u/]sf] 5}g . ;/sf/L ejg, k"jf{wf/ dfq xf]Og, clgjfo{ k|of]hg afx]s clwsfª\z lghL 
3/ tyf ;DklQsf] aLdf ePsf] 5}g . cfd gful/sdf aLdfsf] dxTj a'emfpg g;Sg'sf ;fy} aLdfsf]
nf]slk|otf a9fpg g;lsPsfn] of] cj:yf cfPsf] 5 . gful/snfO{ aLdfk|lt nf]slk|otf hufpg ;dod}
bfaL e'QmfgL lbg'k5{ . sDkgLx¿n] aLdf ubf{ aLldtnfO{ hlt w]/} ;Ddfg lbG5g\, bfaL e'QmfgL ubf{ klg 
TolQ jf Tof]eGbf a9L ;Ddfg lbg ;Sg' k5{ . t/, b'ef{Uo, aLdf sDkgLx¿n] bfaL e'QmfgL lbFbf cfly{s 
/fxteGbf a9L b'Mv lbg] u/]sf] 5g\ . o;sf] kl5Nnf] pbfx/0fsf] ¿kdf sf]/f]gf aLdfsf] bfaL e'QmfgLnfO{ 
lng ;lsG5 .

slxn] kfp“5g aLldtn] sf]/f]gf aLdf e'QmfgL <

o1 a~hf8]
pk;Dkfbs,
sflGtk'/ b}lgs
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/f]u nfluxfNof] eg] pkrf/ vr{ kfOPnf eg]/ aLdf u/]sfn] /f]u nfu]kl5 aLdf e'QmfgL gkfpFbf 
s:tf] xf]nf < lrQ b'V5 . aLdfk|ltsf] ljZjf; 6'6\5 . clxn] sf]/f]gf aLdf u/]sf aLldtnfO{ o:t} ePsf]
5 . pgLx¿sf] lrQ b'Mv]sf] 5 eg] aLdfk|ltsf] ljZjf; 6'6]sf] 5 . ljZjf; g6'6f];\ klg s;/L, sf]le8 
!( sf] dxfdf/Laf6 h]gt]g afFlrof] -jf cfkmGt u'dfpg' k¥of]_ . t/, ToxL dxfdf/Lsf] hf]lvd ;'/If0fsf 
nflu ul/Psf] aLdfsf] /sd kfpg] 6'ª\uf] 5}g .  ;/sf/af6 k};f gcfPsfn] e'QmfgL lbg g;lsPsf] aLdf 
sDkgLn] atfpFb} cfPsf 5g\ . ;/sf/n] eg] /sd lbg] ;DaGwdf 7f]; lg0f{o u/]sf] 5}g . To;}n] sf]/f]gf 
aLdfsf] bfaL e'QmfgL slxn] kfpg] xf] < 

sf]/f]gf aLdf s] xf] <

sf]le8–!( sf] hf]lvd ;'/If0fsf nflu aLdf ;ldltn] hf/L u/]sf] aLdf of]hgf xf] sf]/f]gf aLdf .
@)&& j}zfv & b]lv sf]/f]gf aLdfn]vsf] laqmL yflnPsf] xf] . ;'¿sf] ;dodf sf]le8sf la/fdL lgs} sd 
lyP . o;sf/0f bfaL klg sd k/]sf] lyof] . To;kl5 ut cfly{s jif{sf] ah]6df ;a} /fi6« ;]js / ;/sf/L 
sd{rf/Lsf] ;/sf/n] lgMz'Ns sf]/f]gf aLdf ug]{ / ;j{;fwf/0fsf xsdf klg aLdf z'Nsdf %) k|ltzt 
cg'bfg lbg] gLlt Nofof] .

sf]/f]gf efO/;sf] ;ª\+qmd0f a9];Fu} aLdf ug]{ dfq xf]Og, bfaL klg w]/} kg{ yfNof] . aLdf ug]{sf] ;+Vof 
a9]/ em08} sDkgLsf] bfloTj a/fa/ ePkl5 k'gaL{df gePsf] aLdfn]v  @)&& h]7 @! df aLdf sDkgLx-
¿n] lgofds lgsfo aLdf ;ldltnfO{ kq n]v]/ laqmL aGb ug{ dfu u/] . ;dltn] ;f]xL adf]lhd aLdsn]
ug{ g;Sg] eP xfdL :yut ul/lbG5f}+ eg]/ Ps lbgsf nflu :yug eof] . tTkZrft\ cy{ dGqfno, aLdf 
;ldlt / aLdf sDkgLx¿aLr 5nkmn eof] /  aLdfn]v laqmL g/f]Sg / ;/sf/n] klg bfloTj axg ug]{ 
cy{ dGqfnon] k|ltj4tf hgfPkl5 sf]/f]gf aLdfn]v k'gM laqmL z'¿ ePsf] xf] .

;/sf/sf] sfo{qmd eGb} aLdf sDkgLx¿n] klg wdfwd aLdfn]v ljqmL ug{ nfu] . ha bfaL a9\b} uof]
clg sDkgLn] e'QmfgL /f]Sb} uP . ;/sf/af6 k};f gcfPsf] eGb} sDkgLx¿n] e'QmfgL /f]ssf] klg sl/a 
Ps jif{ eO;s]sf] 5 . ;/sf/åf/f ckgTj lnPsf] sf]/f]gf aLdfsf aLldtn] Ps jif{b]lv e'QmfgL kfpg 
g;Sg' lgs} b'MvnfUbf] ljifo xf] . t/, sf]/f]gf aLdfsf] bfaL e'QmfgL slxn] kfpg] 6'ª\uf] klg gx'Fbf aLldtdf 
cGof}n emg\ a9]sf] 5 .

@)&& h]7df aLdf ;ldlt, aLdf sDkgL, k'gaL{df sDkgL / ;/sf/aLr bfloTj afF8kmfF6 ug]{ 
;xdlt ePsf] lyof] . ;f]xL ;xdltsf cfwf/df sf]/f]gf aLdf dfkb08 tof/ ul/of] . dfkb08 cg';f/, 
sf]/f]gf aLdfdf k/]sf bfaLdWo] ! ca{ ¿k}ofF;Ddsf] bfaL aLdf sDkgLx¿n] g} e'QmfgL ug{'kg]{5 . ! ca{ 
¿k}ofFeGbf dfly @ ca{ ¿k}ofF;Ddsf] g]kfn k'gaL{df sDkgLn], b'O{ ca{eGbf dfly ;f9] @ ca{ ¿k}ofF;Ddsf]
aLdf sDkgLx¿sf] dxfljklQ sf]ifaf6 Joxf]l/g] pNn]v 5 . @ ca{ %) s/f]8b]lv # ca{ %) s/f]8 
¿k}ofF;Ddsf] bfaL e'QmfgL aLdf ;ldlt / # ca{ %) s/f]8 ¿k}ofFeGbf dflysf] bfaL e'QmfgL ;/sf/n]
Joxf]g]{ egL sf]/f]gf aLdf dfkb08df pNn]v ul/Psf] 5 .
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sf]/f]gf aLdf dfkb08, @)&& df sDkgLx¿n] sfuhft k'u]sf aLldtnfO{ & lbgleq bfaL e'QmfgL 
lbg'kg]{ Joj:yf lyof] . ;+zf]lwt dfkb08df aLdf k'n -lads ;ª\3_ af6 dfq bfaL e'QmfgL ug{ Psåf/
gLltsf] Joj:yf ul/Psf] lyof] . To;sf] Joj:yfkg lzv/ OG:of]/]G;n] ub}{ cfPsf] lyof] . dfkb08cg';f/
;'¿df sDkgLx¿n] k|ltJolQm Ps nfv / k|ltJolQm %) xhf/ u/L b'O{ k|sf/sf aLdfn]v hf/L u/]sf lyP .
@)&& ebf} @( b]lv tL b'j} aLdfn]v vf/]h u/]/ k|ltJolQm Ps nfv ¿k}ofFsf] aLdfn]v dfq hf/L ug{ aLdf 
sDkgLx¿nfO{ lgb]{zg lbOof] . gofF aLdfn]vdf ;fd"lxs ¿kdf k|ltJolQm ! nfv ¿k}ofFsf] dfq aLdf ug{ 
kfOGYof] . h;df sf]/f]gf ;ª\qmldt ePsf] k|dfl0ft ePkl5 3/d} cfO;f]n];gdf a;]sf] eP Psd'i6 @% 
xhf/ / c:ktfndf pkrf/ u/fPsf] eP pkrf/ vr{ cg';f/ a9Ldf &% xhf/ ¿k}ofF;Dd e'QmfgL kfOG5 .
t/, ebf} @* cl3 aLdf u/]sf laldtn] eg] sf]/f]gf k|dfl0ft ePkl5 Psd'i6 %) xhf/ / Ps nfv ¿k}ofF 
e'QmfgL kfpg] Joj:yf lyof] .

e'QmfgL af“sL slt <

sf]/f]gf aLdfafkt sl/a ! nfv ^@ xhf/ # ;o *^ bfaL k/]sf] aLdf ;ldltsf] tYofª\s 5 . tL 
bfaLdfly ¿= !% ca{ #% s/f]8 ^* nfv @^ xhf/ ^ ;o @# ¿k}ofF bfloTj k/]sf] 5 . h;dWo] ¿= $ ca{ 
*# s/f]8 #% nfv #^ xhf/ % ;o $^ ¿k}ofF /sd ljleGg r/0fdf e'QmfgL eO;s]sf] / afFsL /sd sl/a 
¿= !) ca{ %@ s/f]8 #@ nfv () xhf/ ¿k}ofF e'QmfgL ug{'kg]{ 5 . clxn] klg sl/a ;jf ! nfv hgf aLl-
dtsf] bfaL e'QmfgL x'g afFsL 5 . e'QmfgL ug{ afFsL bfaLdWo] w]/}h;f] k|ltJolQm Ps nfv ¿k}ofFsf 5g\ .

gLltut sdhf]/L

ljZjJofkL ¿kd} dfxfdf/Lsf] aLdf x'Fb}g . dxfdf/L slt;Dd rN5 / To;sf] af:tljs Iflt olsg 
ug{ cK7]/f] x'g] ePsfn] aLdf gul/Psf] xf] . dxfdf/Lsf] k'gaL{df klg x'b}g . aLdf gx'g'sf] Ps k|d'v sf/0f 
of] klg xf] . t/, g]kfndf sf]/f]gf aLdfsf] ljifodf klg gLlt lgdf{tfx¿ sdhf]/ b]lvP . kl/0ffd :j¿k 
sf]/f]gf aLdfn]v ;DaGwL gLlt cfof] . nf]slk|o x'g] nf]edf NofOPsf] pQm gLltnfO{ jf:tljstf ga'emL 
;/sf/n] klg ah]6df g} ;dfj]z u¥of] . aLdf sDkgLx¿nfO{ sf]/f]gf aLdfn]v ljqmL ug{ lgb]{zg hf/L x'Fbf 
kL;Lcf/ k/LIf0f b]lv ;+qmldtsf] ;a} cf}ifwf]krf/ vr{ lgMz'Ns lyof] . gful/saf6 p7fPsf] s/ dfkm{t 
;/sf/n] ;a} vr{ Joxf]b}{ cfPsf] lyof] . o:tf] cj:yfdf aLdfsf] h¿/L lyPg . t/, lgs} sd z'Ns to 
u/]/ aLdfn]vsf] laqmL ;'¿ eof] . o;sf/0f aLdfn]v ljqmLaf6 ;ª\slnt aLdf z'Nsn] bfaL e'QmfgL y]Ug] 
;Defjgf g} lyPg . Ps b'O{ dlxgf;Ddsf] klg ;Defljt cfly{s ef/ / hf]lvd cfFsng gu/L sf]/f]gf 
aLdfn]v hf/L ePs} sf/0f nfvf} aLldtx¿ aLdf e'QmfgLaf6 al~rt ag]sf x'g\ . 

dfkb08 cg';f/ ;/sf/n] bfaL e'QmfgL lbg l9nfO{ ug'{n] st} ;a} /sd cfkm}n] ltg'{kg]{ t xf]Og eGg] 
7"nf] 8/ aLdf sDkgLnfO{ 5 . x'gtM xfn e'QmfgL ug{ afFsL sl/a ;f9] !) ca{ ¿k}ofF ;a} sDkgLx¿n] 
e'QmfgL ug'{kbf{ pgLx¿sf] ljQLo cj:yf lgs} sdhf]/ x'g] lglZrt 5 . t/, Tof] eg]/ x'Fb}g . sDkgLn] 
aLdfn]v ljqmL u/]kl5 dfkb08 k'u]/ cfPsf ;a} bfaLsf] e'QmfgL ug}{ k5{ . 
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lgofds lgsfosf] e"ldsf

sf]/f]gf aLdfsf] ljifodf klg aLdf If]qsf] lgofds lgsfo aLdf ;ldltsf] e"ldsf sdhf]/ b]lvPsf]
5 . ;ldltdf cWoIf ;lxt b'O{hgf ;~rfns klg ;/sf/n] lgo'Qm u5{ . o; cy{df ;ldltsf] af]8{df 
;/sf/s} ax'dt 5 . p;n] rfx]sf] gLlt kfl/t x'g s]xL cK7]/f] xF'b}g . sf]/f]gf aLdfsf ;DaGwdf ;ldltn]
;/sf/nfO{ ljZj:t kfg{ ;Sg'kYof]{ . o:tf] cj:yfdf klg ;/sf/af6 k};f lgsf;f u/fpg ;Sg'kYof]{ .
lgofds lgsfon] ls t ;/sf/af6 k};f Nofpg ;Sg'k5{, geP aLdf sDkgLx¿nfO{ e'QmfgL ug{ nuf-
pg'k5{ . nfdf] ;do aLldtnfO{ e'QmfgL kfpgaf6 al~rt ug'{ x'b}g . o;n] bfaL e'QmfgL kfpg] aLldtsf]
clwsf/af6 al~rt dfq u/]sf] 5}g aLdf l;4fGt ljkl/t klg x'G5 .  sfg'gL ¿kdf x]bf{ klg aLldtsf]
/sd s'g} klg axfgfdf /f]Sg ldNb}g .

;/sf/ / cWoIf kl/jt{g 

k"j{ k|wfgdGqL s]kL zdf{ cf]nLsf] kfnfdf ;/sf/n] ah]6d} sf]/f]gf aLdf sfo{qmd ;dfj]z u/]sf] 
xf] . Tolta]nf cy{dGqL 8f=o'j/fh vltj8f x'g'x'GYof] . Tof] ;/sf/  9n]kl5 z]/axfb'/ b]pjfsf] g]t[Tjdf 
clxn]sf] ;/sf/ ag]sf] xf] . o:t} Tolta]nfsf cWoIf lr/~hLaL rfkfufO{sf] sfo{sfn ;lsPkl5 aLdf 
;ldltsf] g]t[Tjdf ;"o{k|;fb l;njfn cfpg'ePsf] 5 .

clxn] ;/f]sf/jfnf lgsfonfO{ lhDd]jf/Laf6 klG5g] alnof] c:q ag]sf] 5, ;/sf/ / cWoIf kl/jt{g . 
k"j{ g]t[Tjn] unt gLlt NofPsfn] e'QmfgL lbg cK7]/f] ePsf] ;ldlt / ;/sf/ -vf;u/L cy{dGqL_ n] eGb} 
cfpg' ePsf] 5 . of] sdhf]/L n'sfpg] axfgf dfq xf] . ;/sf/df /x]sf Ps÷b'O{ hgfn] u/]sf] uNtLsf] 
;hfoF nfvf} aLldtn] ef]lu/x]sf 5g\ . of] aLldtk|ltsf] cGofo dfq xf]Og pgLx¿nfO{ g};lu{s clwsf/af6 
klg al~rt ul/Psf] 5 . olb k"j{ g]t[Tjn] unt gLlt NofPs} x'g\ eg] ;/sf/n] ;f] ljifodf cfjZos 
sf/jfxL cufl8 a9fpg ;S5 . cGoyf axfgf agfP/ lhDd]jf/Laf6 klG5g ldNb}g . 

yk bfloTj axg ug{ sDkgL tof/ 

e'QmfgL ug{ afFsL /x]sf] sf]/f]gf aLdf /sd dWo] sl/a ;jf % ca{ ¿k}ofF ltg{ aLdf ;ldlt, aLdf 
sDkgL / k'gaL{df sDkgLn] 5nkmn ug{ ;lsg] atfPsf 5g\ . cy{ dGqfnosf] lgb]{zg cg';f/ aLdf 
;ldltn] ;/f]sf/jfnfx¿;Fu u/]sf] 5nkmndf ;/sf/n] e'QmfgL ug{ afFsL /sdsf] $% k|ltzt oL lgsfo 
-aLdf ;ldlt, aLdf sDkgL / k'gaL{df sDkgL_ n] Joxf]g]{ ljifodf 5nkmn ePsf] 5 .

of] ljsNk gofF eg] xf]Og . o;cl3 ut c;f]hdf klg ladf ;ldltn] cy{ dGqfnonfO{ b'O{ ljsNk 
k7fPsf] lyof] . tL ljsNkdf of] ljifo klg pNn]v lyof] . Tof] ljsNkdf cy{ dGqfnon] yk 5nkmn g}
u/]g . a¿ ut k'; clGtd ;ftf afFsL e'QmfgL ;DaGwdf ljsNk k7fpg km]l/ lgb]{zg lbof] . To;kl5 aLdf 
;ldltn] ;/f]sf/jfnfx¿;Fu k'gM 5nkmn u¥of]{ / k'gM cy{ dGqfnodf ljsNk k7fof] .
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of] ljsNkdf cy{ dGqfno tof/ eP ;/f]sf/jfnfx¿n] tTsfn} /sd e'QmfgL kfpg ;S5g\ . sf]/f]gf 
aLdfsf] dfkb08 cg';f/ aLdf ;ldlt, aLdf sDkgL / k'gaL{df sDkgLn] e'QmfgL ug{'kg]{ bfloTj ;a}
ltl/;s]sf 5g\ . ca e'QmfgL ug{ afFsL sl/a ;f9] !! ca{ ¿k}ofF ;/sf/sf] bfloTj cGtu{tsf] dfq} xf] . 
To;dWo] klg ;ldlt, sDkgL / k'gaL{dfn] yk ;jf % ca{ ¿k}ofF e'QmfgL ug{ tof/ eP eg] ;/sf/n] sl/a 
^ ca{ ¿k}ofF dfq lt/] k'Ug] 5 . ;/sf/n] rfx]sf] v08df of] /sd 7"nf] xf]Og . dfq OR5fzlQm rflxG5 .
;/sf/sf] k"0f{ :jfldTj /x]sf] /fli6«o aLdf sDkgL;Fu ;/sf/L sd{rf/Lx¿sf] dfq sl/a % ca{ ¿k}ofF aLdf 
afkt /sd e'QmfgL ug{ afFsL 5 . ;/sf/n] s'g} lx;fan] TolQ /sd dfq Joj:yfkg ug{ ;s]sf] v08df 
lgsf] gePsf] lknf]sf] ¿kdf /x]sf] sf]/f]gf aLdf e'QmfgL ;d:of ;dfwfg x'g ;Sg] b]lvG5 .

lgis{if

/fHosf] gLlt / aLdf ;ldltsf] lgb]{zg adf]lhd aLdf u/]sf laldtn] sfg"g adf]lhd aLdf bfaL 
gkfpFbf pgLx¿sf] kIfdf cfjfh p7\g ;s]sf] 5}g . g t aLldtx¿ ;ª\ul7t g} ag]sf 5\g . oBlk 
s]xL :yfgdf aLldtn] sfg"gL pkrf/ vf]Hb} cbfnt k'u]sf 5g\ . t/, Tof] kof{Kt 5}g . of] ljifodf 
;/sf/ olt g;'Gg] eP/ a;]sf] 5 ls ;;fgf] cfjfh p;sf] sfg;Dd k'Ug] jfnf 5}g . o:tf] cj:yfdf 
aLldt dfq xf]Og, aLdf ;ldlt, aLdf sDkgL, gful/s ;dfh, ;~rf/ dfWod nufot ;/f]af/jfnfx¿n] 
pgLx¿sf] clwsf/sf] af/]df cfjfh p7fOlbg'k5{ . e'QmfgL ug{ afFsL /sd ;/sf/sf nflu 7"nf] xf]Og . dfq 
OR5fzlQm x'g'k5{ . aLdf sDkgLx¿n] klg ;w} gfkmf dfq sdfPsf 5g\ . Joj;fodf ;w}+ gfkmf dfq 
x]/]/ xF'b}g . gfkmfsf] d'v x]/]/ cfh laldtsf e'QmfgL glbFbf aLdfk|lt g} gful/ssf] ljZjf; 6'6\g ;S5 . 
eljiodf o;sf] k|ToIf c;/ aLdf Joj;fod} kg]{ xf] . o;sf/0f Ifl0fs gfkmfsf] nf]edf gful/snfO{ aLdf 
e'QmfgLaf6 al~rt ug'{ ePg . o:tf] a]nfdf ;/sf/, lgofds lgsfo / sDkgLx¿ ldn]/ s'g ljsNkaf6 
l56f]eGbf l56f] laldtsf] /sd e'QmfgL ug{] eGg]tkm{ nfUg' h¿/L 5 .
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g]]kfnsf] cfly{s ljsf;df s[lif If]qsf] e"ldsf / s[lif 
aLdfsf] jt{dfg cj:yf

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

d'n'ssf] ;du| If]qsf] ljsf; x'g'nfO{ g} cfly{s ljsf; elgG5 . ;du| If]q eGgfn] s[lif, cf}Bf]lus, 
;]jf, ko{6g cflb If]qx¿nfO{ a'lemG5 . o:tf If]qx¿sf] of]ubfgn] g} cy{tGqsf] ;du| j[l4 Pjd\ ljs-
f;df ;xof]u k'¥ofpg] sfo{ ub{5 . g]kfndf clwsf+z dflg;x¿ s[lif k]zfdf cfj4 /x]sf] kl/j]zdf o; 
If]qnfO{ k|efjsf/L ¿kdf cufl8 a9fpFb} n}hfg;s]df dfq o; If]qn] cfly{s ljsf;sf] k|d'v c+usf ¿kdf 
dxTjk"0f{ e"ldsf v]Ng ;Sg] b]lvG5 . o; If]qsf] j[l4 Pjd\ ljsf;sf nflu ;/sf/L, ;xsf/L / lghLIf]qsf] 
xft]]dfnf] x'g' h¿/L 5, h;n] ubf{ o; If]qsf] ljsf;df cfOk/]sf ;d:ofx¿sf] ;dfwfg ug{ ;xh / ;/n 
x'g ;S5 .

aiff}{b]lv g]kfn s[lif k|wfg b]z eGg] ljifodf k9\b} / ;'Gb} cfPsf 5f} . xfn g]kfndf sl/j ^) k|ltz-
teGbf a9L hgtf s[lif k]zfdf cfj4 /x]sf] tYofª\s kfOG5 . olt w]/} hg;ª\Vof s[lif k]zfdf ;+nUg 
/x]sf] cj:yfdf klg g]kfn s[lif k]zfdf cfTdlge{/ x'g g;Sg' b'vMnfUbf] ljifo xf] . g]kfndf cem} klg 
clwsf+z ls;fgx¿ k/Dk/fut s[lif k|0ffnLdf cfa4 /x]sf] kfOG5, h;sf sf/0f s[ifsx¿n] pTkfbg u/]sf] 
pTkfbgn] ;DalGwt s[ifsx¿sf] 3/df ;d]t aif{ lbgnfO{ klg vfg k'Ug] vfBfGg /x]sf] cj:yf b]lv+b}g . 
hghLljsf, /f]huf/L / cfly{s Pjd\ ;fdflhs ¿kfGt/0fsf] k|d'v cfwf/sf] ¿kdf /x]sf] s[lif g]kfnsf] 
cy{tGqsf] Ps k|d'v If]qsf] ¿kdf /xFb} cfPsf] 5 .

s[lif If]qsf] cfw'lgsLs/0f, Joj;flosLs/0f tyf ofGqLs/0fsf] dfWodaf6 o; If]qnfO{ pTyfglzn 
cy{tGqsf] k|d'v cfwf/sf] ¿kdf ljsf; ug{ ;lsG5 . o;sf nflu v]tLof]Uo hldgsf] clwstd pkof]u 
ub}{ cfw'lgs / Joj;flos s[lif k|0ffnLnfO{ ljsl;t ub}{ n}hfgsf nflu /fHosf] Wofg hfg h¿/L b]lvG5 . 
/fHon] s[lif If]qaf6 ;d[4 cy{tGq lgdf{0fsf nflu pTkfbsTj j[l4, vfß ;'/Iff / /f]huf/L l;h{gf x'g] 
sfo{qmdx¿nfO{ /fHosf] gLltsf ¿kdf cufl8 ;fg'{kg]{ b]lvG5 .

cf=j= @)&&÷&* sf] cfly{s ;j]{If0f k|ltj]bgaf6 d'n's s'v'/fsf] c08f, df;' tyf kfp8/ b"wdf 
cfTdlge{/ ePsf] tYofÍdf b]lvG5 . cf=j= @)&&÷&* sf] cfly{s ;j]{If0f cg'';f/ s"n u|fx:Yo pTkfbgdf 
s[lif If]qsf] of]ubfg @%=*Ü /x]sf] b]lvG5 . 
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s[lif If]qsf] ljsf;sf dfWodaf6 cy{tGqnfO{ ;jn agfpgsf nflu s[lif If]qdf lzlIft o'jfnfO{ klg 
cfslif{t ug'{ cfhsf] cfjZostf eO;s]sf] 5 . o;af6 Joj;flos s[lif k]zf cjnDjg ug]{ hg;ª\Vofdf 
j[l4 x'g k'Ub5 / s[lif k]zfnfO{ dof{lbt k]zfsf] ¿kdf x]g]{ k|j[lQsf] ljsf; xg ;S5 . cem} klg g]kfndf 
s[lifnfO{ x]lkPsf] k]zfsf] ¿kdf x]g]{ / k/Dk/fut s[lif k]zf ckgfpg] hg;ª\Vofsf] afx'Notf /x]sf] 5 . s[lif 
k]zfdf o'jfnfO{ cfslif{t ug{sf nflu tLg}j6} ;/sf/sf aLrdf ;dGjo x'g h¿/L b]lvG5 .

s[lif If]qsf] pTkfbg j[l4 ug{ dxTjk"0f{ e"ldsf :yfgLo ;/sf/sf] /xg] b]lvG5 . k|foMh;f] s[ifsx¿ 
u|fld0f e"–efudf g} /x]sf] cj:yfdf To; If]qdf /x]sf ;fgf 7"nf ls;fgx¿nfO{ ;d'xdf cfj4 u/L 
Joj;flos s[liftkm{ nfUgsf nflu k|]l/t ug]{ / cfjZos kg]{ s[lif cf}hf/ tyf l;rfO{ ;'ljwf pknAw 
u/fpgsf nflu :yfgLo txn] kxn sbdL lng'kg]{ b]lvG5 . :yfgLo txx¿n] ;f] sfo{nfO{ cufl8 a9fO/x]sf] 
cj:yf klg 5 . ;ª\3Lo ;/sf/n] klg s[lif If]qdf b]lvg] ;d:ofx¿nfO{ ;xh¿kdf ;dfwfg ug{ / 
Joj;flos s[lif tkm{ o'jfnfO{ cfslif{t ug{sf nflu ljleGg lsl;dsf sfo{qmdx¿ Kflg NofPsf] kfOG5 . h:t} 
k|wfgdGqL s[lif cfw'lgsLs/0f kl/of]hgf ;~rfngdf /x]sf] 5 . k|To]s lhNnfdf s[lif 1fg s]Gb| sfof{nox¿ 
/x]sf 5g\, h;n] s[ifsx¿n] ef]Ug'k/]sf ;d:ofx¿ ;fy} cfjZos tflndx¿ klg lbg] u/]sf] kfOG5 .

s[lif If]qdf bIf k|fljlws hgzlQm tof/ kfg{sf nflu ljleGg 7fpFx¿df s[lif ljwfno :yfkgf ePsf] 
kfOG5 . ;/sf/n] s[lif k]zfdf ;+nUg s[ifsx¿nfO{ cfjZos kg]{ kF"hLsf] ;xhLs/0fsf nflu ;x'lnotk"0f{ 
shf{sf] ;d]t Joj:yf ldnfPsf] b]lvG5 . ;/sf/n] s[lif If]qsf] ljsf;af6 g} cfly{s qmflGt Nofpg' kg]{ 
dxz"; u/L s[lif If]qsf] ljsf;sf nflu ljleGg k|of;x¿ klg ub}{ cfPsf] 5 . ljleGg :yfgLo lgsfox¿n] 
cfˆgf kflnsfleq s] s:tf lsl;dsf s[lif afnLx¿ pTkfbg ug{ ;lsG5 egL ks]6 If]q g} tf]ls s[lifsf 
sfo{qmdx¿ cufl8 a9fO/x]sf 5g\ . 

s[ifsn] pTkfbg nfutsf] cfwf/df s[lif pkhsf] plrt d'No k|fKt ug]{ Joj:yf ldnfO{ s[lif Joj;fo 
k|lt cfd gful/snfO{ cfslif{t u/fpg] p2]Zon] cf=j= @)&&÷&* sf nflu k|d'v vfßfGg afnLdWo] wfg, 
ux'F / pv'sf] Go'gtd ;dy{g d"No tf]lsPsf] 5, h;sf sf/0fn] s[ifsnfO{ o:tf a:t'sf] laqmLdf d"No 
;'lglZrt x'g'sf ;fy} s[lif If]qdf ljrf}lnofx¿sf] k|efjnfO{ lg¿T;flxt ug{ ;xof]u k'Ug] ck]Iff ;/sf/n] 
u/]sf] b]lvG5 . ;/sf/n] klg cfkm'n] k|To]s aif{ s[lif If]qsf] ljsf; s;/L ug{ ;lsG5 / cfoftd'lv ePsf] 
cy{tGqnfO{ s;/L cfTdlge{/ x'g;Sg] agfpg ;lsG5 egL laleGg sfo{qmdx¿ ;~rfngdf NofPsf] 5 . 
To;/L s[lif If]qsf] ljsf;sf nflu ;/sf/n] u/]sf] nufgL cg';f/sf] k|ltkmn eg] kfpg ;s]sf] b]lv+b}g .

s[lif pTkfbgdf j[l4 u/L g]kfnsf] cy{tGq ljsf; ug]{ ;/sf/sf] p2]Zo /x] klg o;nfO{ k|efjsf/L 
¿kdf cufl8 a9fpg g;Sg'sf ljleGg sf/0fx¿ 5g\ . s[lif If]qdf b]lvPsf ;d:ofx¿nfO{ ;xL ¿kdf 
;dod} ;dfwfg ug{ ;s]df s[lif If]qsf] pTkfbg j[l4 u/L ;d[4 cy{tGq lgdf{0f ug{ ;xh x'g] b]lvG5 .
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s[lif If]qsf] ljsf;df b]vfk/]sf ;d:ofx¿

• kof{Kt dfqfdf l;+rfO{ ;'ljwfsf] Joj:yf gx'g .

• dnvfb Joj:yfkg x'g g;Sg' .

• k|of]uzfnf ;]jf k|efjsf/L gx'g' .

• ;/n / ;xh ¿kdf s[lif shf{ k|fKt x'g g;Sg' .

• ;fgf ls;fgx¿nfO{ k|f]T;fxg ug]{ lsl;dsf s[lif sfo{qmdx¿ ;~rfng gx'g g;Sg' .

• s[lif If]qdf k|ofKt dfqfdf nufgL Nofpg g;Sg' .

• s[lif k]zfnfO{ ;Ddflgt k]zfsf] ¿kdf lasf; ug{ g;Sg' .

• s[lif pTkfbg laqmLsf nflu ahf/sf] ;d:of sfod} /xg' .

• zLt e08f/sf] /fd|f] Joj:yf gx'g' .

• ;dodf dn ljp lahgx¿ pknAw gx'g' .

• s[lif If]qsf] ljsf;sf nflu bIf hgzlQmsf] cefj .

s[lif If]qsf] ljsf;df b]vfk/]sf ;d:ofx¿sf] ;dfwfg ug]{ pkfox¿

• kof{Kt dfqfdf l;+rfO{ ;'ljwfsf] Joj:yf ug]{ .

• dnvfb Joj:yfkgnfO{ k|efjsf/L agfpg] .

• s[lif cg'';Gwfg s]Gb|x¿sf] ljsf; ug]{ .

• ;fd'lxs tyf Joj;foLs s[lif k]zfdf cfslif{t ug]{ sfo{qmdx¿ ;~rfng ug]{ .

• s[lifsf cfjZos kg]{ dn lap lahgx¿ ;dod} pknAw u/fpg] .

• s[lif pTkfbgsf] laqmL ljt/0fsf nflu cfjZos ahf/ tyf 9'jfgL ;'ljwfsf] Joj:yf ldnfpg] .

• cfjZostf cg';f/ zLt e08f/0fsf] Joj:yf ldnfpg] .

• ;/n / ;xh ¿kdf s[lif shf{sf] Joj:yf ldnfpg] .

• cfjZos dfqfdf vf]k tyf k|of]u;fnfsf] Joj:yf ug]{ .
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• o'jfx¿nfO{ cfslif{t ug]{ lsl;dsf s[lif sfo{qmdx¿ ;~rfng ug]{ .

• ;+3, k|b]z / :yflgo lgsfosf lardf cfk;L ;dGjosf] Joj:yf ldnfpg] .

• ;/sf/af6 k|bfg ul/g] cg'bfg jf:tljs ls;fg;Dd k'Ug] Joj:yf ldnfpg] .

• s[lif ;DalGw cNksflng tyf lb3{sflng /0flgltx¿ lgdf{0f ul/ ;f]lx cg';f/ sfo{qmdx¿nfO{ 
cufl8 a9fpg] .

s[lif tyf kz'kG5L aLdfsf] at{dfg cj:yf

s'g} klg lsl;dsf] eljtJo, k|fs[lts k|sf]k, b'3{6gfsf sf/0faf6 x'g hfg] xfgL gf]S;fgLaf6 kg{ 
;Sg] cfly{s Ifltsf] Ifltk"tL{ k|bfg ug]{ dfWodnfO{ aLdf elgG5 . aLdfnfO{ gfkmfsf] ¿kdf x]l/g' x'Fb}g 
of] jf:tjLs Ifltsf] Ifltk"tL{ k|bfg ug]{ cf}hf/ dfq xf] . s[lif tyf kz'kG5L kfngdf nfu]sf s[ifsx¿n] 
cfkm'n] nufPsf] afnLgfnL tyf cfkm'n] kfng u/]sf] kz'kG5Lx¿df s'g} klg /f]u tyf Ifltsf sf/0faf6 
x'g;Sg] cfly{s gf]S;fgL jf Ifltsf] Ifltk"tL{ k|bfg u/L s[ifsx¿nfO{ cfˆgf] ;DklQ ;'/Iff k|bfg ug{sf 
nflu ckgfOg] ;'/Iffsf] sjhsf ¿kdf aLdfnfO{ lnOPsf] 5 . o;nfO{ dfgj hLjg / ef}lts ;DklQdf 
cfOkg]{ hf]lvd Joj:yfkgsf] ;a}eGbf pQd pkfo dflgG5 .

g]kfn k|fs[lts k|sf]ksf lx;fan] lgs} hf]lvdk"0f{ d'n'ssf] ¿kdf ljZj;fd' kl/lrt /x]sf] 5 . s[ifsx-
¿n] cfkm'"] kfng u/]sf kz'kG5L tyf afnLgfnLdf k|fs[lts k|sf]ksf sf/0faf6 h:t} xfjfx'/L, clws aiff{, 
e'sDk, af9L, klx/f], r6\ofª\u tyf /f]u sL/fsf sf/0faf6 x'ghfg] cfly{s Ifltsf] ;'/If0f ug{sf nflu s[lif 
tyf kz'kG5L aLdfsf] lgs} 7"nf] dxTj /x]sf] 5 . s[lifnfO{ g]kfnsf] cy{Joj:yfsf] d'Vo cfwf/sf] ¿kdf 
x]l/Psf] 5 / sl/j b'O{ ltxfO{ hg;ª\Vof s[lif k]zfdf ;+nUg /x]sf] kfOG5 .

s[ifsx¿nfO{ s[lif k]zf k|lt cfslif{t ug{ / s[lif k]zfdf nfu]sf s[ifsx¿nfO{ cfˆgf] Joj;fosf] 
;'/Iff tyf s[lif tyf kz'kG5L kfngdf x'g;Sg] cfly{s Ifltsf] Ifltk"tL{ k|bfg u/L s[lif k]zfdf lzlIft 
o'jfx¿nfO{ cfslif{t ug{ / lgjf{xd'lv s[lif k]zfnfO{ Joj;flos, cfw'lgs tyf k|ljlwd}qL agfpg] pb]Zon] 
aLdf ;ldltaf6 @)^( ;fn df3 ! ut] afnL tyf kz'kG5L aLdf lgb]{lzsf hf/L u/L s[lif aLdfsf] 
z'¿jft u/]sf] kfOG5 . o; aLdfn] s[ifsx¿nfO{ s[lif k]zfdf nfUgsf nflu w]/} g} pTk|]l/t u/]sf] kfOG5 . 
d'n'sdf s[lif If]qsf] k|j4{g / ljsf; u/L d'n'snfO{ s[lifdf cfTdlge{/ agfpg] pb]Zon] o:tf] lgb]{lzsf 
hf/L ul/Psf] xf] .

;/sf/n] ah]6 dfkm{t s[ifsx¿nfO{ kg{ hfg] cfly{s hf]lvdsf] IfltnfO{ Go"gLs/0f ug{ Joj;flos 
s[lif k]zf cjnDjg u/fpg] p2]Zon] cf=j= @)&)÷)&! b]lv s[lif aLdf ubf{ s[ifsn] ltg'{kg]{ lk|ldod 
afktsf] %)Ü /sd cg'bfg lbg] Joj:yf u/]sf] ;fy} ;f] cg'bfgnfO{ a9fP/ cf=j= @)&!÷&@ b]lv &%Ü 
k'–ofPsf]df cf=j=@)&*÷&( sf] ah]6 dfkm{t pQm cg'bfg /sdnfO{ 36fO{ %)Ü df emf/]sf] lyof] kl5 
@)&* ebf}df hf/L ul/Psf] k|lt:yfkg ah]6 dfkm{t aLdf lk|ldod cg'bfg afktsf] /sdnfO{ a9fP/ 
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*)Ü k'u]sf] b]lvG5 . aLdf ;ldltn] hf/L u/]sf] afnL tyf kz'KfG5L aLdf lgb]{lzsf, @)^( nfO{ ;do 
;fk]If ¿kdf kl/dfh{g ul/ s[lif tyf kz'KfG5L aLdf lgb]{lzsf @)&& hf/L ul/Psf] 5 . lgb]{lzsfn] s[lif 
tyf kz'KfG5L aLdfnfO{ b'O{ lsl;ddf jlu{s/0f u/]sf] kfOG5 . 

-s_ ag:ktL aLdf

-v_ hLjhGt' aLdf

ag:ktL aLdf cGtu{t ljleGg lsl;dsf cGgafnL, bnxg, kmnkm'n, t/sf/L tyf cGo ag:ktL hGo 
a:t'x¿nfO{ a'lemG5 eg] hLjhGt' aLdf cGgtu{t 3/ kfn'jf hgfj/, KfG5Lx¿, df5f ls/fhGo hLjhGt' 
cflbnfO{ a'lemG5 . s[lif tyf kz'KfG5L aLdfn]v tof/ kfg]{ sfo{ aLdf ;ldltaf6 x'b} cfPsf] 5 . s[ifsx-
¿af6 dfu EfO{ cfPsf] cj:yfdf cfjZostf tyf cf}lrTotfnfO{ dWogh/ ul/ aLdf ;ldltn] aLdfn]v 
lgdf{0f ug]{ / hf/L u/]sf aLdfn]vx¿nfO{ cfjZostf cg';f/ ;do ;fk]If ¿kdf kl/dfh{g ug]{ sfo{ 
ub{5 .

aLdf ;ldltaf6 hf/L ePsf aLdfn]vx¿ ;'¿ ;'¿df nfutsf cfwf/df hf/L ul/Psf]df xfn nfutsf 
cfwf/df, pTkfbgsf cfwf/df / df};dL ;'rsfÍsf cfwf/df hf/L ul/Psf] 5 . aLdf ;ldltaf6 hf/L 
ePsf ;Dk"0f{ aLdfn]vx¿df lk|ldod cg'bfgsf] Joj:yf /x]sf] 5 eg] kz'kG5L tkm{ sflnh aLdfn]vdf 
cg'bfgsf] Joj:yf ul/Psf] 5}g . 

s[ifs tyf aLldtn] cfkm'n] aLdf u/]sf] afnLgfnL tyf kz'kG5Lx¿sf] aLdf u/]sf] 5' Iflt eOxfn]df 
aLdf sDkgLn] Ifltk"tL{ lbG5 egL j]jf:tf ug]{ tyf plrt :ofxf/ ;+ef/ gug]{ jf nfk/jfxL u/]df To;sf] 
Ifltk"tL{ lbgsf nflu aLdf sDkgLx¿ afWo x'g] 5}gg\ . s[lif tyf kz'kG5L aLdf u/]sf aLldtx¿n] cfkm"n] 
kfn]sf kz'kG5L tyf nufPsf afnLx¿ cflbsf] aLdfn]vdf pNn]lvt lgDg adf]lhdsf zt{x¿ k"0f{¿kdf 
kfngf ug'{kg]{ 5 .

• aLdf ug{ nfluPsf kz'kG5Lx¿ tyf afnLgfnLx¿ k"0f{ :j:y / lg/f]uL x'g'kg]{ .

• cfjZos vf]kx¿ nufPsf] x'g'kg]{ .

• plrt :ofxf/ ;';f/ / pkrf/ u/fpg' kg]{ .

• a:g] :yfg :jR5, xfj hfg ;Sg], ;kmf,Jojl:yt x'g'kg]{ .

• ;Gt'lnt cfxf/sf] Joj:yf x'g'kg]{ .

• aLdsn] cfkm'n] aLdf u/fPsf kz'kG5Lx¿sf] k/LIf0f u/fpg rfx]df lbg'kg]{ .

• plrt lsl;dn] dnhn, uf]8d]n, sL6gfzs k|of]u ug'{kg]{ .

aLdf ;ldltaf6 @)^( ;fn df3 ! ut]af6 nfu' x'g] u/L afnL tyf kz'kG5L aLdfsf] z'¿jft 
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eP tfklg ;'¿sf aif{x¿df s[ifsx¿ s[lif tyf kz'kG5L aLdfk|lt cfslif{t geP klg xfnsf ;dodf 
Joj;flos s[lif tyf kz'kfng ug]{ s[ifsx¿sf] ;+Vofdf j[l4 eP;Fu} aLdfk|ltsf] cfsif{0f klg a9]sf] 
tYofÍ b]Vg ;lsG5 . cf=j= @)&)÷&! Dff afnL tyf kz'kG5L aLdfsf] aLdfn]v ;ª\Vof !,&(% /x]sf] 
5, h; cGtu{t s"n ^@ s/f]8 %$ nfv $ xhf/ ^!# ¿k}ofF a/fa/sf] afnL tyf kz'kG5Lx¿sf] aLdf 
ePsf] b]lvG5 . 

cf=j @)&&÷&* df cfOk'Ubf aLdfn]v lng]sf] ;+Vof s[liftkm{ % xhf/ @)^ tyf kz'kG5L / df5f tkm{ 
aLdfn]v ;+Vof ! nfv ** xhf/ %%) /x]sf] 5 h;df $) cj{ #( s/f]8 !! nfv %! xhf/ $@# /sd 
a/fj/sf]  s[lif tyf kz'kG5L / df5fsf] aLdf ul/Psf] kfOG5 . olt /sd a/fa/sf] aLdf ubf{ ! ca{ &* 
s/f]8 ^) nfv !@ xhf/ *@) a/fa/sf] aLdf z'Ns ;+sng ePsf]df g]kfn ;/sf/af6 ! ca{ ## s/f]8 
(% nfv ( xhf/ ^!% a/fa/sf] lk|ldod cg'bfg k|fKt ePsf] b]lvG5 ;f]xL cf=j df ^$ s/f]8 (# nfv 
( xhf/ *$% ¿k}ofF a/fa/sf] bfjL /sd e'QmfgL ePsf] b]lvG5 .

;fy} cf=j= @)&*÷&( sf] kmfNu'g d;fGt;Dddf aLdfn]v lng]sf] ;+Vof s[liftkm{ sl/j @ xhf/ %)) 
tyf kz'kG5L / df5ftkm{ aLdfn]v ;+Vof sl/j (% xhf/ /x]sf] cg'dfg 5 . h; cGtu{t sl/a @% ca{ 
a/fa/sf] s[lif tyf kz'kG5L / df5fsf] aLdf ul/Psf] kfOG5 . o;/L tYofÍ x]bf{ k|To]s aif{ s[lif tyf 
kz'kG5L aLdf ug]{ s[ifsx¿sf] ;+Vofdf tLj| ¿kdf a[l4 ePsf] b]lvG5 .

s[lif tyf kz'kG5L aLdf u/fpg] aLdf sDkgL / aLdf ug]{ aLldtsf lardf plrt tfnd]n x'g g;Sbf 
s]xL ;d:ofx¿ b]vfk/]sf] kfOG5, h'g lgDgfg';f/ 5g\M

• bIf cg'ejL tyf k|fljlws clestf{x¿sf] sdL /x]sf] .

• s[ifsx¿n] cfkm"n] rfx]sf] ;dodf aLdf ug{ gkfPsf] .

• aLdf sDkgLx¿df klg k|fljlws hgzlQmsf] sdL /x]sf] .

• s[ifsx¿n] a9L aLdfÍ sfod ul/ aLdf ug]{ k|j[lQsf] ljsf; x'Fb} uPsf] .

• aLdf ;DaGwL hgr]tgf d'ns sfo{qmdx¿ u|fdL0f:t/;Dd k'Ug g;s]sf] .

• g]kfn ;/sf/af6 k|fKt x'g'kg]{ lk|ldod cg'bfg afktsf] /sd ;dod} k|fKt x'g g;s]sf] .

• emGeml6nf] bfjL e'QmfgL k|lqmof /x]sf] .

• ;dodf bfjL e'QmfgL k|fKt ug{ g;s]sf] .

• :yflgo lgsfo / aLdf sDkgLsf aLrdf k|efjsf/L ;dGjosf] cefj /x]sf] .
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s[lif tyf kz'kG5L aLdfdf b]lvPsf ;d:of ;dfwfgsf pkfox¿ M

s[lif tyf kz'kG5L aLdfsf] ;'¿jft ePsf] em08} Psbzs k'Ug nflu;s]sf] cj:yfdf s[lif tyf 
kz'kG5L aLdfn] ;f]r] cg'¿k ult lng ;s]sf] 5}g . s[lif tyf kz'kG5L aLdfdf b]lvPsf ;d:ofx¿ 
;dfwfg ug]{ pkfox¿ lgDg x'g ;Sg]5g\ . 

• clestf{x¿nfO{ ;do ;dodf tflndx¿ k|bfg u/L Ifdtf tyf bIftf clej[l4 ug]{ .

• s[ifsx¿nfO{ ;xh / ;/n¿kdf aLdf ug{ kfpg] Joj:yf ldnfpg] .

• aLdf sDkgLx¿df cfjZos bIf hgzlQmx¿sf] Joj:yf ug]{ .

• aLdsx¿n] aLldtx¿af6 k|:tfj cfPsf] clws aLdfÍ /sdnfO{ :jLsf/ gug]{ .

• aLdf ;r]tgf ;DaGwL hgr]tgfd"ns sfo{qmdx¿nfO{ k|efjsf/L ¿kdf ;~rfng ug]{ .

• bfjL e'QmfgL k|lqmofnfO{ ;/nLs/0f u/fpg] .

• :yfgLo lgsfo / aLdf sDkgLsf ljrdf k|efsf/L ¿kdf ;dGjo ug]{ .

• s[ifsx¿sf] cfjZostf cg';f/ gofF gofF aLdfn]vx¿ hf/L ug]{ .

cGTodf, g]kfnsf] cy{tGqsf] d'Vo cª\usf ¿kdf s[lif If]qnfO{ g} lrlgG5 . o; If]qdf Jof;flos, 
k|ljlwd} qL / oflGqs pks/0fx¿sf] k|of]u u/L k/Dk/fut s[lif k|0ffnLnfO{ cfw'lgs / cf}Bf]lus If]q;Fu 
hf]8\g ;Sg] u/L cufl8 a9fpg ;s]df b]zsf] cfly{s ljsf; ug{ ;Dej b]lvG5 . o;sf nflu s[ifsx¿nfO{ 
kg{ hfg] hf]lvdx¿af6 ;'/Iff k|bfg ug{ / cfly{s ef/nfO{ sd ug{sf nflu aLdf;Fu hf]8\g h¿/L b]lvG5 . 
s[lif k]zf k|lt cfd gful/snfO{ cfslif{t ug{sf nflu ;/sf/n] aLdf u/]sf] afnLgfnL tyf s[ifsn] kfn]sf 
kz'KfG5L / df5fx¿sf] aLdf lk|ldoddf xfn *)Ü cg'bfg ;ª\3Lo ;/sf/n] k|bfg ub}{ cfPsf] / sltko 
k|b]z ;/sf/ tyf :yfgLo txx¿n] s[ifsx¿n] e'QmfgL ug'{kg]{ afFsL @)Ü lk|ldod ;d]t e'QmfgL ul/lbPsf] 
cj:yfdf ;d]t aLdf ug{ s[ifsx¿ TotL hfu¿s x'g g;s] h:tf] b]lvG5 .

;/sf/n] cfufdL lbgx¿df s[ifsx¿sf] auL{s/0f u/L af:tljs ¿kdf cg'bfg lbg'kg]{, s[ifsx¿sf] 
klxrfg u/L To:tf s[ifsx¿nfO{ cg'bfgsf] Joj:yf ug'{kg]{ / cGo ls;fgx¿nfO{ dn, aLpm tyf ls;fgn] 
pTkfbg u/]sf ;fdu|Lx¿sf] laqmL ljt/0fsf nflu plrt ahf/ d"Nosf] Joj:yf ldnfpg ;s]df s[lif 
If]qnfO{ cfly{s ljsf;sf] d]¿b08sf ¿kdf cufl8 a9fpg ;lsG5 . 
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!=ljQLo ;ª\3Lotf 

g]kfndf ljQLo ;ª\3LotfnfO{ Jojl:yt ug{ ;+ljwfgn] g} kof{Kt dfu{bz{g u/]sf] 5 . o;sf ;fy} 
cGt/;/sf/L ljQ Joj:yfkg P]g, @)&$, /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u P]g, @)&$ nufotsf 
sfg"gx¿n] tLgj6} zf;sLo PsfO{x¿sf] ljlQo clwsf/ / To;sf] k|of]u Jojl:yt ug]{ cfwf/ k|bfg u/]sf 
5g\ .  ;ª\3Lotfdf /fhgLlts, k|zf;lgs tyf ljQLo cfofdx¿ Pscsf{;Fu cGt/;DalGwt / Pscs-
f{sf kl/k"/s x'g] ub{5g\ . /fhgLlts cfofdn] zf;g ;~rfngdf cfd gful/ssf] ;dfj]zL tyf cy{k"0f{ 
;xeflutf ;'lglZrt u/L gful/s ;jf]{RrtfnfO{ :yflkt ug]{ p2]Zo /fv]sf] x'G5 . k|zf;lgs cfofdn]
/fHoaf6 kfpg] :jR5, u'0f:t/Lo, k|efjsf/L ;fj{hlgs ;]jf k|jfxsf] k|Tofe"lt lbg] ub{5 / ljQLo 
;ª\3Lotfn] ;fj{hlgs ljQLo ;fwg ;|f]tsf] ljj]sk"0f{ pkof]u u/L gful/ssf] cfly{s ;d[l4 xfl;n ug]{ 
p2]Zo /fv]sf] x'G5 .

cfd gful/ssf] hLjgdf ;fj{hlgs ljQsf] ;+/rgf / o;sf] ;'zf;gn] 7"nf] dxTj /fVb5 . ljZjdf 
h'g b]zn] cfˆgf cfly{s ;fwg ;|f]tnfO{ ljj]sk"0f{ / Gofok"0f{ tj/n] ;b'kof]u u/]sf 5g\ tL b]zn] g}
cfly{s ;d[l4 xfFl;n u/]sf 5g\ . ahf/ cy{tGqdf clt ljZjf; ug]{ d'n'sn] ;d]t cfly{s ljsf;df /fHo 
/ ahf/ b'j}sf] e"ldsf /xg] :jLsf/ u/L o;nfO{ k/:k/ lgif]wsf] wf/0ffaf6 x]g{ 5f8]sf 5g\ . /fHosf] x:-
tIf]k gePsf] cj:yfdf dfq cy{tGq lgjf{w¿kdf ;Gt'lnt j[l4tkm{ pGd'v /xG5 eGg] gjzf:qLo e|ddf 
ca ljZj hdft 5}g . ;a} ;fwg ;|f]tdf /fHosf] :jfldTj ePdf dfq gful/ssf] k|ult x'G5 eGg] bz{g 
klg ljZj kl/j]zaf6 elTsO;s]sf] 5 . o;}n] xfd|f ;+ljwfg lgdf{tfx¿n] /fHosf ;fy;fy} lghLIf]q /
;xsf/L cyf{t\ ;fd'bflos If]qsf] cfly{s e"ldsfnfO{ ;d]t dxTj lbPsf 5g \. xfd|f] ;+ljwfgn] sNof0fsf/L 
/fHosf] lhDd]jf/L ;d]t lnPsfn] o;sf nflu klg ;fj{hlgs ljQsf] plrt, ljj]sk"0f{ / pTkfbgzLn 
pkof]u clt dxTjk"0f{ 5 . of] lhDd]jf/L g]kfndf slt k|efjsf/L¿kdf lgjf{x x'g]5 eGg] s'/f ljQLo 
;ª\3Lotfsf] sfof{Gjogdf ;d]t lge{/ /xG5 . 

ljQLo ;ª\3Lotf / g]kfnsf] aLdf If]q

cGhgf zdf{
;xfos k|yd,
aLdf ;ldlt
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ljljw cfofdx¿dWo] ljQLo ;ª\3Lotf klg Ps xf], h;n] /fh:j ;|f]t kl/rfng ug]{, kl/rflnt 
/fh:j vr{ ug]{ / o;sf] k|zf;g tyf lgodg ug]{ h:tf ljQLo zlQm / lhDd]jf/LnfO{ ;+ljwfg / sf-
g"gsf] kl/wLleq /xL ljleGg txsf zf;sLo PsfOx¿jLr afF8kmfF8 / ;dfof]hg ub{5 . o;n] txut 
;/sf/x¿aLr sfo{ lhDd]jf/L tyf /fh:j clwsf/sf] afF8kmfF8, ljQLo x:tfGt/0fsf] Joj:yfkg, ;fj{hlgs 
C0fsf] lgodg h:tf ljifonfO{ ;d]6]sf] x'G5 .

ljQLo ;ª\3LotfnfO{ ;fj{hlgs cy{zf:q -Public Economics_ sf] bfo/faf6 klg ljZn]if0f 
ug]{ ul/G5 . ;fj{hlgs cy{zf:qn] ;/sf/sf] gLltn] cy{tGqnfO{ s] s:tf] c;/ ub{5 / gful/ssf]
clwstd sNof0fsf nflu s] s:tf] gLlt tyf sfo{qmd cfjZos x'G5 eGg] ljifosf] cWoog u5{ . ;/sf/L 
lqmofsnfkn] cy{tGqnfO{ s] s:tf] k|efj kf/]sf] 5 egL cWoog ubf{ ;/sf/sf] x/]s cfly{s ultljlwsf]
n]vfhf]vf ul/G5 / o;sf] cfwf/df pQm ultljlwnfO{ TofUg] jf lg/Gt/tf lbg] jf o;sf] k'gM;+/rgf 
ug]{ eGg] ljifosf] lgSof{}n ul/G5 . ;fj{hlgs cy{zf:qsf] d'Vo p2]Zo eg]sf] cfd gful/ssf] clwstd 
sNof0f x'g] u/L cfly{s ;fwg ;|f]tsf] pkof]u jf o;nfO{ lgb]{lzt ug{' xf] . ;/sf/n] s/,vaLdf nufot 
;fj{hlgs j:t'sf] k|jfx cflbsf] dfWodaf6 j:t' jf ;]jfsf] d"No -Price_ df x:tIf]k u/]/ tyf lgodgsf]
dfWodaf6 cy{tGqnfO{ k|efljt ub{5 .

   

ljQLo ;ª\3Lotfsf] Joj:yfkg ubf{ o;sf rf/j6f cfwf/:tDenfO{ dha't agfpg' kb{5 . 
cfwf/:tDe cGtu{t ljleGg txx¿jLr -!_ sfo{ lhDd]jf/Lsf] afF8kmfF8 -@_ /fh:j clwsf/sf] afF8kmfF8 
-#_ ljtLo x:tfGt/0fsf] Joj:yfkg / -$_ ;fj{hlgs C0fsf] pkof]u tyf lgodg kg]{ ub{5g . sfo{–
lhDd]jf/Lsf] afF8kmfF8df s'g sfd s'g txsf] ;/sf/n] ug]{ / ;f]sf nflu cfjZos vr{sf] lhDd]jf/L s;n]
lng] eGg] ljifo kg]{ ub{5 . /fh:j clwsf/sf] afF8kmfF8df /fh:j ;|f]tsf] cfwf/ to ug]{, /fh:j ;|f]tsf]
b/ lgwf{/0f ug]{, /fh:j p7fpg], p7]sf] /fh:j vr{ ug]{, vr{ eP/ afFsL ePsf] /fh:j hDdf u/L csf]{ 
cfly{s jif{nfO{ art ug]{ h:tf clwsf/ If]qx¿ txut ;/sf/sf aLr s] s;/L afF8kmfF8 ug]{ eGg] ljifo 
kg]{ ub{5 .

g]kfndf ljQLo ;+3Lotf

/fhZj kl/rfng

s]lGb|o ;/sf/

vr{ ug]{

k|b]z ;/sf/

cfo Joosf] k|zf;g 

cfo Joosf] k|zf;g 
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/fh:j clwsf/df s/ / u}/s/ /fh:j b'j} kg]{ ub{5g\ . o;df ;femf clwsf/sf] s/sf] afF8kmfF8sf]
ljifo ;d]t ;d]l6g] ub{5 . sfdsf] afF8kmfF8n] tNnf txsf ;/sf/sf] vr{sf] bfloTj l;h{gf ub{5 . 
tNnf txsf] vr{ cfjZostfsf] ;a} c+z /fh:j clwsf/af6 k"/f x'g ;Sb}g / o;af6 ljQLo c;dfgtf 
(Fiscal Imbalance) l;h{gf x'g k'Ub5 . cfly{s ;fwg ;|f]t ;a} :yfgdf ;dfg ljt/0f gxg] x'gfn]
km/s km/s cfly{s Ifdtfsf sf/0f tNnf txsf ;/sf/n] k|bfg ug]{ Go"gtd ;]jfsf] kl/df0f / u'0f:t/
km/s kg{ hfG5 . o;/L l;h{gf x'g] ljQLo c;dfgtf 36fpg dflyNnf] txsf] ;/sf/af6 tNnf] txsf]
;/sf/df ljQLo x:tfGt/0f ug]{ ul/G5 . ;ª\3Lo ;+/rgfdf k|fljlws tyf Jofjxfl/s sf/0fn] vr{ 
lhDd]jf/Lsf] t'ngfdf /fh:j kl/rfngsf] clwsf/ tNnf] txsf ;/sf/df sd hfg] ub{5 . sltko s/sf 
clwsf/x¿n] ahf/sf] ultljlwnfO{ ;d]t c;/ ug]{ / d'n'sel/ km/s km/s s/ Jojxf/sf sf/0f ahf/sf]
k|ltlqmof -Market Response_ :yfg ljz]ifdf km/s kg{ uO{ ;dli6ut cfly{s :yfloTj dfq xf]Og, 
lghL nufgLsf] pTkfbsTjdf ;d]t c;/ kg{ ;S5 . ahf/sf] :yfloTjsf nflu ;d]t s/x¿ p7fpg]
clwsf/ s]G›df /fvL ljQLo x:tfGt/0fsf] dfWodaf6 tn k7fpg] ul/G5 . ;/sf/n] cfˆgf] vr{ cfjZos-
tf cfˆgf] cfojf6 k"/f ug{ 3f6f jh]6 Joj:yf ug]{ ub{5, h;sf nflu cfGtl/s tyf afXo C0fsf]
kl/rfng ug]{ ul/G5 . o;/L xfnsf lbgdf tLg txsf ;/sf/x¿aLr ;|f]t ;fwgsf] afF8kmfF8 dfkm{t 
zf;sLo cEof; xF'b} cfPsf] 5 .

@= g]kfndf jLdf If]q M

@=! g]kfndf aLdfsf] Oltxf;

aLdf If]qsf] Oltxf;nfO{ lgofNbf aLdf lnlR5aLsfnb]lv g} k|rngdf /x]sf] kfOG5 . k|flrg aLdfsf] 
Pp6f pQd cEof; g]jf/L ;dfhdf /x]sf] u'7L k/Dk/fdf b]Vg ;lsG5 . g]kfn PsLs/0f kZrft\ ;fj{hlgs 
;DklQ 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] . lj=;+= !(($ ;fndf g]kfn a}ª\s lnld6]8sf] :yfkgf ePkl5 
klg ;a} k|sf/sf aLdf ef/tLo aLdf sDkgLx¿ dfkm{t g} ug]{ ul/GYof] . a}+lsª\u k|0ffnLdf cfoft lgof{t 
x'g] ;fdfg tyf lwtf] /fv]sf] j:t'sf] ;'/Iff ug{sf nflu aLdf ug{' ckl/xfo{ lyof] / To:tf] aLdfsf nflu 
ef/tLo aLdf sDkgLx¿sf] e/ kg{'kg]{ cj:yf /x]sf] lyof] . To;}n] g]kfndf g}  aLdf sDkgLsf] cfjZostf 
dxz"; u/L la=;= @))$ ;fndf g]kfn a}ª\s lnld6]8sf] cu|;/tf / :jfldTjdf klxnf] aLdf sDkgLsf] 
¿kdf g]kfn dfn rnfgL tyf aLdf sDkgLsf] :yfkgf eof] . sDkgL dfkm{t g]kfnL j:t'x¿sf] aLdf 
g]kfndf g} ug{ rfxg]x¿sf nflu af6f] v'Nnf eof] .

aLdfsf] dxTj / cfjZostf a9\b} hfFbf g]kfn ;/sf/n] /fHosf] cfˆg} aLdf sDkgL cfjZos ePsf] 
dx;'; u/L lj=;+= @)@$ ;fndf /fli6«o aLdf ;+:yfg k|f= ln= sf] :yfkgf eof] . ;f] sDkgLnfO{ la=;+= 
@)@% ;fndf /fli6«o aLdf ;+:yfg P]g, @)@% hf/L u/L ;/sf/L sDkgLsf ¿kdf /fli6«o aLdf ;+:yfgdf 
kl/jt{g ul/of] . lghL{jg aLdf Joj;fo dfq ub}{ cfPsf] o; sDkgLn] la=;+= @)@( ;fnaf6 hLjg aLdf 
Joj;fo klg k|f/De uof]{ . lj=;+= @)$$ ;fndf g]kfndf klxnf] k6s lghLIf]qsf] ;lqmotfdf lab]zL 
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nufgLdf ;+o'Qm nufgLsf] aLdf sDkgLsf] :yfkgf eof] . hLjg tyf lghL{jg aLdf Joj;fo ug]{ p2]Zosf 
;fy pQm g]zgn nfOkm P08 hg/n OG:of]/]G; sDkgL lnld6]8sf] :yfkgf ePsf] lyof] . xfn of] sDkgL 
hLjg tyf lghL{jg aLdf Joj;fo ug]{ cnu cnu -b'O{_ sDkgLdf laefhg e} ;s]sf] 5 . la=;+= @)$^ 
;fnsf] /fhgLlts kl/jt{g kZrft ag]sf] ;/sf/n] pbf/ cy{gLlt cjnDag uof]{ . h;cg'¿k ;fj{hlgs 
pBdx¿ lghLs/0f ug]{ qmd;u} lghLIf]qnfO{ cGo pBf]u h:t} aLdf pBf]udf cfslif{t ug]{ gLlt ;/sf/n] 
lnof] . tTkZrft g]kfndf lghL If]qsf] :jfldTjdf aLdf sDkgLx¿ :yfkgf ug]{ x'g] nx/ g} rNof] . To; 
cl3 kfFrj6f /x]sf] aLdf sDkgLsf] ;+Vof xfn sl/j cf7 u'0ffn] a[l4 eO{ $! j6f k'lu;s]sf] 5 .

@=@ aLdf If]qsf] jt{dfg cj:yf 

g]kfnsf] ;+ljwfg @)&@ cg';f/,  tLgj6} zf;sLo PsfO{x¿aLr /fhgLlts, k|zf;lgs tyf 
ljQLo clwsf/ k|of]u ug]{ cfwf/ k|bfg u/]sf] 5 . ;+ljwfgsf] cg";'rL % df aLdf gLltnfO{ ;ª\3sf] Psn 
clwsf/ tyf cg';"rL & df aLdf Joj;fo ;~rfng / Joj:yfkg ;DaGwL ljifo ;ª\3 / k|b]zsf] ;femf 
clwsf/sf] ;"rLdf ;dfj]z u/L aLdf If]qsf] ;~rfng gLlt lgdf{0fsf] d"n lhDd]jf/L ;ª\3Lo ;/sf/sf] x'g] 
/ aLdf Joj;fo ;~rfng / Joj:yfkg ;DaGwL sfo{ ;ª\3 / k|b]z ;/sf/sf] ;femf clwsf/af6 ;~rfng 
ug]{ u/L jt{dfg ;+ljwfgdf aLdf If]qnfO{ Jojl:yt ug{ ;+j}wflgs Joj:yf ul/Psf] 5 . ;/sf/sf] pbf/ 
cfly{s gLltsf] of]hgf cGt/ut lghLIf]q ;d]tsf y'k|} aLdf sDkgLx¿ :yfkgf ePsf] x'gfn] ;zQm 
aLdf lgodgsf/L lgsfosf] cfjZostf dxz"; u/L aLdf P]g, @)$( hf/L u/L ;f]xL P]g cGtu{t 
lj= ;+ @)$( ;fnb]lv aLdf ;ldltnfO{ Pp6f :jfoQ lgodgsf/L lgsfosf ¿kdf :yfkgf ul/of] .
;ldltn] aLdf If]qnfO{ Jojl:yt tyf lgoldt agfpgsf nflu aLdf P]g, @)$( tyf aLdf lgodfjnL, 
@)$( sf] kl/wLleq cfˆgf] clwsf/ k|of]u ub}{ cfPsf] 5 . aLdf P]g, @)$( cg';f/ aLdf ;ldltsf] 
sfd st{Jo clws/ cGtu{t aLdf Joj;fonfO{ Jojl:yt,  lgoldt, ljsl;t tyf lgolGqt ug{sf nflu 
gLlt lgdf{0f ug{ g]kfn ;/sf/nfO{ ;'emfj k|bfg ug]{, aLds tyf aLdf clestf{,;e]{o/ jf bnfnsf] btf{ 
gjLs/0f ug]{ tyf btf{ vf/]h ug]{ u/fpg], aLds tyf aLldtaLr jfb lajfbdf dWo:ytf ug]{, cfjZos 
lgb]{zg lbg] / aLldtsf] lxt /Iff ug]{ sfo{ x'Fb} cfPsf] 5 . aLdf If]qnfO{ Jojl:yt agfpg aLdf ;ld-
ltåf/f jLdf Joj;fo ;~rfng / Joj:yfkg ;DaGwL sfo{ ug{ cfjZos lgb]{lzsf / dfu{bz{g agfO{ nfu' 
u/]sf] 5 .

rfn' kG„f}+ of]hgf cf=j= )&^÷)&& b]lv )*)÷)*! ;Dd aLdf If]qsf] ;'b[9 / lj:tfl/t aLdf 
;]jfaf6 hf]lvd Go"gLs/0f dfkm{t pTyfgzLn ;dfh / cy{tGq lgdf{0fsf] lb3{sflng ;f]r tyf cGt/fli6«o 
k|rng / cEof; cg'¿k aLdf ;]jfsf] ljsf; Pjd\ lj:tf/ u/L cfly{s, k|fs[lts, ;fdflhs Pjd\ cGo 
sf/0faf6 pTkGg x'g] hf]lvdnfO{ aLdfsf] bfo/fdf NofO{ ljQLo hf]lvd Go"lgs/0f ug]{  nIo  / aLdf 
If]qnfO{ k|efjsf/L tyf lbuf] agfO{ b'u{d tyf Go"g cfo ePsf au{ nufot ;dfhsf ;a} tx / sf/f]af/df 
aLdf ;]jfsf] kx'Fr k'/fpg] p2]Zo /x]sf] 5 .

xfn g]kfndf !( j6f hLag aLdf sDkgL @) j6f lghL{ag aLdf sDkgL / @ j6f k'gaL{df 
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sDkgL :yfkgf eO{ aLdf Jofj;fo ;~rfng ub}{ cfPsf 5g . g]kfndf cf}krf/Ls aLdfsf] ;'¿jft ePsf] 
nfdf] ;do u'lh|P klg aLdf If]q pT;fxhgs¿kdf cufl8 a9\g ;s]sf] 5}g . आ=j= @)&*/@)&( sf]
kmfu'g;DDfdf aLdfsf] kx'Fr nueu #% k|ltzt k'u]sf] b]lvP tfklg cem} ck]lIft ;kmntf xfl;n ug{ 
;s]sf] 5}g . b]zn] ;ª\3Lo zf;g Joj:yf cjnDag u/] kZrft\ tLgj6} zf;sLo PsfO{x¿ aLr /fh-
gLlts, k|zf;lgs tyf ljQLo clwsf/ afF8kmfF8;Fu} hf]lvd ;d]t tNnf txx¿df 6«fG;km/ ePsf] cj:yf 
laBdfg 5 . kl5Nnf] ;do aLdf ;ldltn] k|b]z ;/sf/;Fu aLdf ;ldlt, :yfgLo tx;Fu aLdf ;ldlt /
ljBfnox¿df ;d]t aLdf ;fIf/tf sfo{qmd ;~rfng u/L aLdfsf] bfo/f la:tf/df  dxTjk"0f{ e'ldsf 
v]n]sf] b]lvG5 . aLdf If]qaf6 /fHonfO{ d'Votof d"No clea[l4 s/, ;+:yfut s/ / cfo s/sf] dfWodaf6 
/fhZjdf of]ubfg ug{'sf ;fy} k|ToIf tyf ck|ToIf dfWodaf6 /f]huf/Ldf ;d]t pNn]vgLo of]ubfg k'u]sf]
5 . aLdf Aoj;fosf] lj:tf/sf nflu hLjg aLdf, lghL{ag aLdf tyf k'gaL{df;Fu} s[lif tyf kz'kG5L aLdf, 
n3' aLdf / :jf:Yo  aLdf h:tf gofF gofF If]qdf ;d]t aLdfsf] kx"'Fr / r]tgf a9fpg ;s]sf] v08df 
u|fdL0f cy{tGqsf] ljsf;df yk 6]jf k'Ug] b]lvG5 .

 @=# aLdf If]qsf ;d:of tyf  r'gf}tL  

 k|fs[lts / dfgj l;lh{t hf]lvdaf6 dfgj hLjg, Joj;fo, ;DklQ / bfloTjsf] /Iffj/0f u/L ljQLo 
;'/Iff k|bfg ug{ aLdf If]qn] dxTjk"0f{ e"ldsf v]n]sf] 5 . rfn" cfjlws of]hgf tyf ;/sf/sf] jflif{s 
sfo{qmdn] aLdf If]qsf] kx'Fr lj:tf/ ug]{ gLltsf ;fy} kz' tyf afnL aLdf, ;x'lnotk"0f{ shf{ aLdf / 
:jf:Yo aLdfdf ;/sf/af6 cg'bfgsf] Joj:yf, aLdf ;DaGwL hgr]tgf clea[l4 dfkm{t cy{tGqdf aLdf 
If]qsf] of]ubfg j[l4 ug]{ nIo lnPsf]df lgofds lgsfosf] lgodgsf/L Ifdtf la:tf/, ;]jfsf] u'0f:t/ 
clej[l4, aLdfsf] bfo/f lj:tf/, aLdf ;Iff/tf nufot b]xfo cg';f/sf ;d:of tyf r'gf}tL laBdfg /x]sf 
5g\ .  

• ;ª\3Lo ;+/rgf cg'¿k lgodgsf/L lgsfosf] k'g;+/rgf u/L yk lj:tf/ ug{' ,

• tLgj6} zf;sLo PsfO{x¿aLr k|efasf/L ;dGjo sfod ug{' ,

• aLdfsf] bfo/f lj:tf/ ub}{ b'u{d If]q, ljkGg kl/jf/ / ;a} If]q;Dd aLdfsf] kx'Fr k'¥ofpg', 

• :jf:Yo aLdf, n3' aLdf, s[lif aLdf / ;x'lnotk"0f{ shf{ aLdfsf] lj:tf/ ug{', 

• ;/n / zL3| bfaL e'QmfgL k|0ffnLsf] tLj| lj:tf/ ug{', 

• aLdf hfn;fhL lgoGq0f ug{ ;+/rgfut Joj:yf ug{' / aLdf ;DaGwL hfgsf/L ;j{;fwf/0f gful/ssf] 
kx'Frdf k'¥ofpg', 

• ;DklQ z'l4s/0f tyf cftÍafbL lqmofsnfkdf ljQLo nufgL lgoGq0f ug{' ,

• ;j{;fwf/0f gful/snfO{ aLdfk|lt ljZj:t agfpg' ,
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• aLdf If]qdf sfd ug]{ bIf hgzlQm tof/ ug{' ,

• aLdf sf]ifdf ;ª\slnt /sdnfO{ b]zsf] k"jf{wf/ ljsf;df kl/rfng ug{',

• lgodgsf/L lgsfosf] lgb]{zg kfngf gug]{ tyf ;dodf n]vfk/LIf0f u/L ljlQo ;'zf;g sfod 
gug]{dfly cfjZos sf/afxL ug]{,

• aLdf ;fIf/tf dfkm{t aLdfsf] dxTj k|sfz kfg{' ,

• ;"rgf k|ljlwsf] dfWodaf6 bfaL e'QmfgL ,clen]vfÍg tyf ;Dk"0f{ aLdf k|zf;gnfO{ Jojl:yt ug{',

• aLdf sDkgLx¿nfO{ Ps cfk;df dh{/ ug]{ tyf k"FhL j[l4sf] dfWodaf6 r'Qmf k"FhL  j[l4 ug{',

• sf]/f]gf aLdfsf] bfaL e'QmfgL k|lqmofnfO{ oyf]lrt Joj:yfkg ug{' h:tf ;d:of tyf r'gf}tL ylkPsf 
5g .

@=$ aLdf If]qsf] cjsf] af6f] M

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] kx'Fr k'/fpg /fHosf tLgj6} zf;lso OsfO{x¿aLr k|efjsf/L ;dGjo sfod 
u/L ;/f]sf/jfnf ;a} kIfsf] lxt x'g] u/L aLdf If]qsf] ljsf; ul/g' kb{5 . ;d:of tyf r'gf}tLsf] oyf]lrt 
Joj:yfkg ug{ lgofds lgsfo aLdf ;ldltn] dxTjk"0f{ e"ldsf v]n]sf] x'G5 . cfd gful/ssf] hLjg, 
;DklQ tyf bfloTjsf] cfly{s ;'/IffnfO{ ljZjfl;nf] agfpg aLdf ;ldlt nufot ;/f]sf/jfnf ;a}n] b[9 
;+sNksf ;fy cl3 a9\g'sf ;fy} ul/a / Go"g cfo ePsf ju{df kx'Fr j[l4 ug{ yk kxn Pj+ gLltut 
Joj:yf ug]{ tkm{ Wofg k'¥ofpg' kg]{ b]lvG5 . hf]lvd Jo:yfkg ug]{ cfw'lgs ljQLo cf}hf/sf ¿kdf /x]sf] 
aLdf Joj;fosf] dxTj lbg k|ltlbg a9\b} uO/x]sf] 5 . o; ;Gbe{df aLdf If]qdf bIf hgzlQmsf] ljsf;, 
k|ljlwsf] k|of]u, gful/ssf] cfjZostf cg';f/sf] aLdfn]v tyf aLdfdf cfd gful/ssf] kx'Fr j[l4 ug{sf 
nflu pko'Qm ljt/0f k|0ffnLsf] ljsf; ub}{ bfjL e'QmfgL k|lqmofnfO{ ;/n / ;xh agfpg tyf aLdfk|lt 
gful/ssf] ljZjf; a9fpg]tkm{ ;DalGwt lgsfosf] Wofg hfg' kb{5 .
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g]kfndf s[lifIf]qsf] cj:yf / s[lif aLdf M 
;d:of / ;dfwfg

 lji0f'k|;fb vgfn
;xfos -s_,
/fli6«o aLdf sDkgL lnld6]8

ljsf;f]Gd'v tyf ljsf;zLn b]zdf cy{tGqsf] k|d'v d]¿b08 s[lifnfO{{ dflgG5 . xfd|f] b]z g]kfndf 
klg s[li fIf]qnfO{ cy{tGqsf] d]¿b08sf ¿kdf lnOPsf] 5 .  s[lifnfO{{ s'g} klg b]zsf] cy{tGqsf] P]gf 
dflgG5 .

g]kfn ef}uf]lns / ;fdflhs¿kdf ljljwtf ePsf] d'n's xf] . ;fgf] b]z eP/ klg oxfF ;+;f/sf k|foM 
;a} 7fpFdf kfOg] xfjfkfgL kfOG5 . ef}uf]lns ¿kdf lxdfn, kxf8 / t/fO{ ldn]/ ag]sf] of] b]z s[lif 
pTkfbgsf nflu dxTjk"0f{ dflgG5 . s"n u|fx:y pTkfbgdf s[lif If]qsf] of]ubfg @&=& k|ltzt /x]sf] 
5 . b]zsf] s"n hg;ª\Vofsf] ^)=$ k|ltzt cfa4 /x]sf] s[lifIf]q cfly{s ;d[l4 xfl;n ug]{ d'Vo If]q 
xf] . ;/sf/n] pTkfbg tyf pTkfbsTj j[l4 u/L vfB tyf kf]if0f ;'/Iff ;'lglZrt ug{, s[lifdf cfwfl/t 
pBf]usf] ljsf; u/L /f]huf/L / cfDbfgL j[l4 ug{, Joj;foLs/0f tyf k|lt:kwf{Tds Ifdtf ljsf; u/L 
s[lifIf]qsf] Jofkf/ ;Gt'ng ug{,  k|lt:kwL{, hnjfo' cg's"n / cfTdlge{/ Pjd\ lgof{td'vL pBf]usf] ¿kdf 
s[lifIf]qnfO{ ¿kfGt/0f ub}{ ;dfj]zL / lbuf] cfly{s j[l4 xfl;n ug{ hf]8 lbFb} cfPsf] 5 . kGw|f} of]hgfn] 
cl3;f/sf /0fgLltx¿ M

• ;ª\3, k|b]z / :yfgLo tx tyf ;/f]sf/jfnf;Fusf] ;dGjo tyf ;xsfo{df s[lif pTkfbg / pT-
kfbsTj j[l4 ug]{, 

• s[lif lzIff, cg';Gwfg / k|;f/ k¢ltnfO{ PsLs[t ub}{ k|efjsf/L agfpg],

• lghLIf]qsf] nufgL j[l4 ug{ gLlt tyf ;+/rgfut ;'wf/ / ;xof]u tyf ;xhLs/0f ug]{, 

• s[lif k"jf{wf/, ahf/ ;"rgf k|0ffnL, pBdzLntf / u'0f:t/ sfod ub}{ k|lt:kwf{Tds Ifdtf j[l4 
ug]{,

• s[ifssf] k|fljlws, Jofj;flos tyf ;+:yfut Ifdtf clej[l4sf ;fy} clwsf/ ;+/If0f u/L 
s[lifnfO{ gfkmfd"ns agfpg] . 

• t'ngfTds nfe Pjd\ pRr d"Nosf s[lif pkhsf] ahf/Ls/0f u/L lgof{t k|j4{g ug]{,

• hnjfo' cg's"ng tyf pTyfgzLn k|fËfl/s nufotsf s[lif k|ljlwsf] ljsf; / lj:tf/ ug]{  
cflb .
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kGw|f}+ of]hgfn] cl3;f/]sf oL /0fgLltx¿sf]  sfof{Gjog dfk{mt  ;du| s[lifIf]qsf] ljsf; Pjd\ lj:tf/
x'g;S5 . To;sf nflu ;/sf/n] ls;fgd}qL gLlt cjnDag ug'{k5{, ta dfq s[lifIf]qnfO{ cfw'lgsLs/0f, 
Joj;foLss/0f / ljljwLs/0f u/L s[ifssf] hLjg:t/ psf:g tyf ;du| b]zsf] cy{tGqnfO{ ;'wf/ ug{ 
;lsG5 .

g]kfnsf] ;+ljwfgn] vfB;DaGwL clwsf/nfO{ df}lns xssf ¿kdf k|Tofe"lt u/sf]  5 . o;} tYonfO{ 
dWogh/ ub}{ vfBfGg, kmnkm"n, t/sf/L / df5fdf;' pTkfbgdf cfTdlge{/tfsf nflu s[lifdf gLltut, 
;+/rgfut / ;+:yfut k|aGw ul/Psf] 5 . b]znfO{ vfBfGgdf cfTdlge{/ t'Nofpg / cy{tGqsf] ljsf; ug{ 
s[lifIf]qdf pNn]Vo sl;dn] nufgL a9fpg' cfjZos 5 .

g]kfndf @^,$!,))) x]S6/ s[lifof]Uo hldg /x]sf] 5, h;dWo] !$,&#,))) x]S6/ If]qkmndf l;FrfO 
;'ljwf k'u]sf] 5 . s"n s[lifof]Uo hldgsf] ## k|ltztdf afx|} dlxgf l;FrfO ;'ljwf k'u]sf] 5 . s[lif u0fgf, 
@)^* cg';f/, g]kfndf #*,#!,))) s[ifs kl/jf/ /x]sf 5g\ . g]kfnsf] s'n hg;ª\Vofsf] sl/a ^)=$ 
k|ltzt s[lif k]zfdf cfa4 /x]sf 5g\ . g]kfndf pTkfbg x'g] k|d'v vfBfGg afnLx¿ wfg, ds}, ux'F, sf]bf], 
hf} / kmfk/ x'g\ . g]kfnsf k|d'v gub]afnLx¿ pv', cfn', t]nxg, h'6 / dx x'g\ eg] k|d'v bnxg afnL 
d';'/f], e6df;, df;, c/x/, u|f;kL, rgf, x;{u|f; /x]sf 5g\ . To:t}, pv', df5f, lrof, h"6, skmL /
skf;nfO{ k|d'v cf}Bf]lus afnLsf ¿kdf lnOPsf] 5 . k|d'v d;nf afnLx¿ s|dzM cb'jf, a];f/, n;'g, 
v';f{gL / cn}FrL  /x]sf 5g\ .

s[lif pTkfbsTj j[l4 ug{ ckl/xfo{ ;|f]t, ;fwg / ;fdu|Lx¿sf] pknAwtf Go"g x'g', cfjZos ef}lts 
k"jf{wf/x¿ l;FrfO, ;8s, s[lif ahf/, zLte08f/, uf]bfd 3/, lr:ofg s]Gb| tyf ljB't cflbsf] ckof{Kttf 
d"n ;d:ofsf ¿kdf b]lvPsf 5g\ . s[lifhGo pTkfbgdf cfzftLt pknlAw xfl;n ug{ cTofjZos pGgt 
gZn tyf aLpmsf] k|lt:yfkg b/sf] sdL 5 . o;sf cltl/Qm hldgsf] v08Ls/0f k|d'v ;d:ofsf ¿kdf 
/x]sf] 5 . g]kfndf s[lif of]Uo hldgsf] e"–:jfldTj ;Gt'ng sfod /fVg e"ld ;DaGwL P]g, @)@! hf/L u/L 
hUufsf] xbaGbL sfod ul/Psf] 5 . h; cg';f/ t/fO{÷leqL dw];df !) laufxf, sf7df8f}F pkfTosfdf 
@% /f]kgL / kxf8L lhNnfdf &) /f]kgL;Ddsf] xbaGbL sfod ul/Psf] 5 .

g]kfndf s[lifIf]qdf ePsf ;'wf/sf sfo{qmdx¿ M 

-!_    cf=j= @)^#÷)^$ b]lv Ps ufpF Ps pTkfbg sfo{qmd ;~rfngdf cfPsf] 5 . ;'¿df #@ lhN-
nfdf ;~rflnt of] sfo{qmd cf=j= @)&)÷&! af6 !) lhNnf yk u/]/ $@ lhNnfdf ;+rfngdf 
/x]sf] 5 . 

@_    g]kfndf s[lifIf]qsf] k|j4{g u/L vfBfGgdf cfTdlge{/ x'g bzjif]{ k|wfgdGqL s[lif cfw'lgsLs/0f 
kl/of]hgf lj=;+= @)&# b]lv nfu" ul/Psf] 5 . o;n] g]kfnsf ;ft k|b]z / && j6} lhNnfx¿ 
;d]6]/ b'O{ jif{df t/sf/L afnL, tLg jif{leq vfBfGg afnL / ;ft jif{leq kmnkm"ndf cfTdlge{/ 
x'g !%))) ks]6x¿, !%)) Ansx¿, #)) hf]gx¿ / @! cf]6f ;'k/ hf]gx¿ :yfkgf ug]{ nIo 
/fv]sf] 5 . 
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#_    /fi6«klt ;jf{]Ts[i6 s[ifs k'/:sf/ / /fi6«klt pTs[i6 s[ifs k'/:sf/ h:tf s[lifIf]qdf nfUg 
k|f]T;fxg ug]{ sfo{qmdx¿ NofOPsf] 5 .  

kGw|f} of]hgfdf ;/sf/n] aLdfsf] kx'Fr lj:tf/ ug]{ gLltsf ;fy} kz' tyf afnL aLdf, ;x'lnotk"0f{ shf{ 
aLdf / :jf:Yo aLdfdf cg'bfgsf] Joj:yf u/]sf] 5 . lj=; @)&@ ;fnsf] ljgf;sf/L e"sDk kZrft\ aLdf 
;DaGwL hgr]tgf clej[l4 x'Fb} cfPsf sf/0f cy{tGqdf aLdf If]qsf] of]ubfg s|dzM a[l4 x'Fb} uPsf] 5 . 

kGw|f} of]hgfdf aLdf If]qdf cf}nfOPsf k|d'v ;d:ofx¿ =

• aLdfsf]] bfo/f ;Ffu'/f] x'g',

• u|fdL0f If]q, Go"g cfo ePsf / ljkGg au{;Dd aLdfsf] kxF'r Go'g x'g',

• ;j{;fwf/0fx¿ aLdf hf]lvd Go"gLs/0fsf pkfosf af/]df kl/lrt gx'g',

• s[lifIf]qnfO{ ck]lIft¿kdf ;d]6\g g;Sg', 

• bfaL e'QmfgL k|0ffnL ck]lIft¿kdf ljsf; x'g g;Sg' cflb .

of]hgfn] cf}+NofPsf aLdfIf]qsf k|d'v r'gf}ltx¿ M

• ;ª\3Lo ;+/rgf cg'¿k lgodgsf/L lgsfosf] ;]jf lj:tf/ u/L cfd hgtfnfO{ aLdf ;DaGwL 
hfgsf/L u/fpg',

• aLdfdf x'g] hfn;fhLnfO{ lgoGq0f ug{ ;+/rgfTds Joj:yf ug'{ ,

• aLdfsf] bfo/fdf lj:tf/ ub}{ ef}uf]lns tyf cfly{s¿kdf kl5k/]sf] If]q tyf au{nfO{ aLdfsf] 
kFx'rleq Nofpg' .

aLdf Joj;fosf k|d'v r'gf}tL log} x'g\ . rfn' of]hgfn] s[lif aLdfsf] kxF'r !) k|ltzt s[ifsdf k'Ug]
ck]Iff u/]sf] 5 .  lgofds lgsfo tyf kGw|f} of]hgfn] clw ;f/]sf /0fgLlt tyf sfo{gLltnfO{ cg';/0f 
u/L aLdf Joj;fosf] If]q km/flsnf] agfpg' kb{5 .

g]kfndf lj=;+= @)^( ;fn df3 ! ut]b]lv cf}krfl/s¿kdf  s[lif tyf kz'kG5L aLdfsf] Joj;fo 
z'¿ ePsf] 5 . afnL tyf kz'kfng aLdf lgb]{zg, @)^( nfu" ePkl5 of] aLdf ;'¿ ePsf] xf] . ;'¿sf]
jif{df  ¿= @=@^ s/f]8 aLdf z'Ns cfh{g ePsf]df cf=a= && &* df ¿= !=() ca{ aLdfz'Ns cfh{g ePsf]
5 . s"n aLdf ahf/df s[lifaLdfsf] lx;f+ !@ k|ltzt /x]sf] 5 . cfsl:ds cfunfuL, af9L, klx/f], v8]/L, 
cl;gf, /f]usL/faf6 Ifltsf] Go"gLs/0f ug{ aLdf ug{' cfjZos 5 .  s[lifIf]qsf] pTkfbg / pTkfbsTjdf 
a[l4 ug{ s[lifnfO{{ cfw'lgsLs/0f, ljljwLs/0f / Joj;flosLs/0f u/L ;du| cy{tGqnfO{{ ;'b[9 kfg{ aLdf 
If]qsf] ljsf; x'g' ckl/xfo{ 5 .
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s[lifIf]qsf] ljsf; ug{ ;a}eGbf klxnf s[lif k]zf ckgfPsf ls;fgx¿nfO{{ ;an / ;Ifd agfpg' 
cfjZos 5 . ls;fg alnof eP s[lifIf]q alnof] x'G5 . g]kfn ;/sf/n] s[lifIf]qnfO{{ alnof] agfO{ b]znfO{{ 
cfTdlge{/ agfpg s[lif gLlt tyf ljleGg sfo{qmd dfkm{t s[lifIf]qsf] ljsf; ug{ vf]h]sf] 5 . h:tf], 
;x'lnot C0fsf] Joj:yf, dn tyf aLpm ljhgdf cg'bfg, aLdfz'Nsdf cg'bfgsf] Joj:yf cflb .

/fHon] s[lifIf]qdf u/]sf] nufgL  xfn vf;} pknJwLk"0f{ x'g ;s]sf] b]lv+b}g . /fHon] s[lifIf]qnfO{{ 
;+/If0f ug{, s[lifIf]qdf /f]huf/L l;h{gf ug{, s[lifhGo a:t'x¿sf] cfoftnfO{{ lg¿T;fxfg ug{, b]zleqsf 
ls;fgx¿af6 pTkfbg a[l4 ug{ / s[lifhGo pkhx¿df x'g] ;Defljt xfgL gf]S;fgLaf6 ls;fgx¿nfO{{ 
/fxt lbg s[lif aLdf sfo{qmd ;+rfng u/] klg o;sf] kx'Fr ;a} If]qdf k'Ug ;s]sf] 5}g .

s[lif aLdf sfo{qmdnfO{{ yk k|efjsf/L, Jojl:yt / kFx'rof]Uo agfpg g]kfnsf] aLdf lgodgsf/L 
lgsfo ‘aLdf ;ldlt’n] b]zsf ;a} lhNnf ;d]6\g] u/L ;a} lghL{jg aLdf sDkgLx¿nfO{{ lhNnf tf]sL s[lif 
aLdf ug{ lhDd]af/L lbPsf] 5 . ;/sf/n] s[lif aLdf ubf{ nfUg] aLdf z'Nsdf xfn *) k|ltzt cg'bfgsf]
Joj:yf u/]sf] 5 . afFsL @) k|ltzt /sddf klg k|foM :yfgLo ;/sf/n] To;sf] %) b]lv !)) k|ltzt 
cg'bfg lbO{ ls;fgnfO{ /fxt lbg vf]h]sf 5g\ . tfklg s[lif aLdf c¿ aLdf h:tf] nlIft au{df k'Ug 
;s]sf] 5}g . b"/b/fhdf ePsf ls;fgx¿n] s[lif aLdfaf6 slQsf] nfe lng ;s] < pgLx¿sf] kx'Fr k'Uof]
k'u]g < eGg] af/]df ;a} hfgsf/ x'g' cfjZos 5 . aLdf sDkgLx¿ a9L gfkmfd'vL x'g', s[lif aLdfnfO{{ 
sDkgLn] Jofkf/ g;f]Rg', bIf s[lif k|fljlwsx¿sf] cefj x'g', ls;fgx¿nfO{{ k|fljlwsx¿n] k|efjdf kfg{ 
vf]Hg' / :yfgLo ;/sf/ aLdfd}qL x'g g;Sg' nufotsf sf/0fn] s[lif aLdf nlIft au{;Dd k'Ug g;s]sf]
eGg ;lsG5 .

g]kfn ef}uf]lns¿kdf ljljwtf ePsf] d'n's ePsfn] oxfFsf] xfjfkfgLdf klg ljljwtf 5 . oxL ljl-
jwtf ePsf sf/0f oxfF ef}uf]lns If]q cg';f/ ljleGg cGgafnL tyf kmnkm"n pTkfbg x'G5 . s[lif aLdf 
cGtu{t x'g]] afnL tyf kmnkm"n aLdfn] cGgafnL tyf kmnkm"ndf x'g] xfgL gf]S;fgLsf] hf]lvd sd ub{5 .

afnL aLdf ubf{ t/fO{df sDtLdf Ps s7\7f / kxf8df cf7 cfgf jf cfwf /f]kgL hldg rflxG5 .
aLdf ubf{ nfUg] aLdf z'Nsdf ;Dk"0f{ kz'klG5 / afnLx¿sf] s"n aLdfª\s /sdsf] kfFr k|ltzt aLdf 
z'Ns nfU5 . t/ Ps aif{eGbf sd ;dodf pTkfbg x'g] kG5Lsf xsdf k|lt ;d"x -Aofr_ aLdfª\ssf] !=@% 
k|ltzt aLdf z'Ns nfUb5 .  afnL tyf kmnkm"n aLdfdf klg ls;fgx¿sf] kxF'r k'Ug ;s]sf] b]lv+b}g .
k|foM ls;fgx¿nfO{ o; aLdfsf af/]df hfgsf/L g} gePsf] cj:yf 5 . s[lif aLdf ug]{ k|lqmof, aLdfsf]
d"Nofª\sg ug]{ k|lqmof / aLdfsf] bfjL e'QmfgL k|lqmof cln hl6n / emGeml6nf]  5 . To;n] ubf{ klg 
s[lif aLdfsf] kx'Fr a9\g ;s]sf] b]lv+b}g .  afnL aLdfdf aLdfª\s /sd u0fgf ubf{ pTkfbg nfut tyf 
pTkfbg d"Nodf aLdf  ug{] ul/G5 .  t/sf/L v]tL , wfg v]tL, kmnkm"n v]tL, Rofpm v]tL / df}/Lkfng 
cflbdf pTkfbg nfutsf] cfwf/df aLdf ul/G5 eg] cb'jf ,a];f/, lrof ,skmL cflb pTkfbg d"Nodf aLdf 
x'g] afnL x'g\ . t/ df5fkfng, 8«fug kmn, sLaL kmnnfO{ pTkfbg / nfut b'a}af6 aLdf ug{ ;lsG5 .
afnL aLdfnfO{{ xfjfkfgL cg';f/ aLpmsf] u'0f:t/, afnLdf nfUg] /f]u cflbn] k|efj kf/]sf] b]lvG5 . ahf/df 
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u'0f:tL/o aLpmljhg gkfOg', v'nf l;dfgfsf sf/0f sd;n aLpmljhg lelqg' cflbn] klg s[lif aLdfnfO{{ 
k|efj kf/]sf] 5 .

afnLgfnL jf kz'wg x/fPsf] jf rf]/L ePsf] cj:yfdf bfaL ug]{, em'7\7f ljj/0f pknAw u/fpg], 
IfdtfeGbf a9L v]tL nufpg] jf kfng ug]{ ubf{ bfaL k|lqmofdf c;/ kg]{ x'Fbf aLds / aLldtaLrsf]
laZjf; x/fpFb} uPsf] 5 . aLdf ubf{ k/d\ ;b\ljZjf;sf] l;4fGtsf] kfngf ug'{ kb{5 . kmnkm"n 
aLdfn]vx¿df xfn aLdf ;ldltn] 8«\fug kmn aLdfn]v / lsaL kmn aLdfn]v ahf/df NofPsf] 5 . oL b'a}
kmn g]kfnsf nflu gf}nf] kmnkm"n x'g\ . 8f«ug / lsaLkmn h:t}  g]kfndf v]tL ul/g] csf{] kmn lrs' xf] .
o;nfO{ ;kmf]6f -;}kf]l8nf_ kmn klg elgG5 . le6fldg aL, ;L, O{, SoflN;od, DofUg]l;od / kf]6fl;odsf]
dfqf e/k'/ dfqfdf kfOg] of] kmnnfO{ SofG;/ /f]udf klg kmnbfoL dflgG5 . Pp6} af]6af6 aif]{gL kmn 
kmln/xg] o;sf] xfnsf lbgdf Joj;flos v]tL ug{ yflnPsf] 5 . ahf/df ¿= $)) b]lv ¿= ^)) k|lt 
lsnf] kg]{ of] kmnsf] v]tL ug{ ls;fgx¿ pT;flxt xF'b}cfPsf 5g\ . vf;u/L t/fO{ tyf leqL dw]zdf o;sf]
v]tL ug]{ u/]sf] kfOG5 . o;sf] v]tLsf] /Iffj/0f ug{ aLdf ;ldltn] 8f«ug kmn / sLaL kmnsf] aLdfn]v 
h:t} of] kmnsf] klg aLdfn]v Nofpg' kg]{ b]lvG5 .

aLdf ahf/df s[lif aLdfnfO{ ;'[/lIft / e/kbf]{ agfpgsf nflu ;a} :yfgLo txnfO{ aLdfd}qL agf-
pg'kb{5 . aLdf sDkgLx¿n] klg cf–cfˆgf] If]qdf aLdf ;DaGwL uf]i7L, ;r]tgfd"ns sfo{qmdx¿ ;+rfng 
ug]{, aLdfsf k|sf/, tl/sf Pjd\ k|lqmofx¿sf af/]df hfgsf/L u/fpFbf s[lif aLdf;Fu} aLdf ahf/ cem}
lj:tf/ x'g] b]lvG5 . g]kfn aLdf lgodgsf/L lgsfo ‘aLdf ;ldlt’ n] klg aLdf sDkgLx¿;Fu ;dGjo 
u/]/ s[lif aLdfsf] lj:tf/sf] nflu ls;fgx¿åf/f ;+rflnt s[ifs ;d"x, ;xsf/L, / pkef]Qmf ;d"xx¿ 
cflbdf s[lif aLdf sfo{qmd cGtu{t cGt/lqmof Pjd\ uf]i7xLx¿ ;+rfng ug{' pko'Qm x'G5 . s[lif aLdf ug'{ 
eg]sf] ;/sf/ / a}ª\saf6 cg'bfg tyf C0f lng' xf] eGg] h'g e|d 5, To:tf] e|d x6fO{ aLdfnfO{ clgjfo{ 
ljifo agfpg' kb{5 / s[lif aLdfn] eljtJodf /fxt lbG5 eGg] s'/fsf] hfgsf/L u/fpg' kb{5 .

s[lif aLdfnfO{ cem k|efjsf/L agfpg ls;fgx¿nfO{ lbuf]¿kdf k]zfdf :yflkt ug{ ;/sf/ tyf aLdf 
;ldltn] ;du| ls;fg aLdf sfo{qmdsf] gLlt agfO{ ;~rfng ug{' kb{5 . o;f] ubf{ o;sf] k|efjsfl/tf yk 
a[l4 x'g] b]lvG5 . s[lif aLdf sfo{qmdn] uf]7 jf v]tb]lv pTkfbg ePsf s[lif pkhx¿, pkef]Qmf;Dd k'Ubf 
k|of]u x'g] ls;fgsf ;Dk'0f{ cf}hf/ tyf ;fwfgx¿sf] klg cg'bfg dfkm{t aLdf ubf{ aLdfsf] kx'Frdf klg 
j'l4 x'g] / ls;fgnfO{ klg /fxt pknAw eO{ bLuf]¿kdf s[ifsx¿ s[lif k]zfdf :yflkt x'g] ;Defjgf x'G5 .

g]kfn ;/sf/n] ;/sf/L ;jf/L ;fwfgx¿sf] aLdf ubf{ aLdf z'Nsdf 5"6sf] Joj:yf u/]sf] 5 t/
ls;fgsf s[lif pkhx¿ cf];f/k;f/ ug]{ ;jf/L;fwg, ls;fgsf] uf]7, ls;fgsf] cfjf; cflbdf s'g}
lsl;dsf] ;x'lnot lbg ;s]sf] 5}g . b]zsf clwsfª\z hgtf s[lifdf cfwfl/t ePsfn] ;/sf/n] ls;fgsf 
x/]s ;DklQsf] aLdfdf cg'bfgsf] Joj:yf ug'{ kb{5, h;n] ubf{ lghL{jg aLdfsf] kxF'rdf a[l4 x'G5 .
ls;fgx¿sf] ;d"xaf6 ;+rflnt s[lif pkhx¿ las|L x'g] ahf/x¿, ls;fgx¿åf/f ;+rflnt ;xsf/L 
k;nx¿, zLt3/ cflbsf] aLdf ubf{ klg aLdfz'Nsdf 5"6sf] Joj:yf ul/lbg' kb{5 . o;af6 klg aLdf 
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ahf/sf] lasf; Pjd\ lj:tf/df yk ;xof]u k'Ub5 .

aLdf ;ldltn] s[lif aLdfnfO{ cem k|efjsf/L agfpg pko'Q gLlt agfO{ kz'wgsf] aLdf ubf{ k|of]u 
x'g] 6\ofudf Ps¿ktf Nofpg' kb{5 . o;f] eof] eg] aLldtn] Pp6} 6\ofun] /f]h]sf] sDkgLdf aLdf ug{ 
;Sb5 . kmn:j¿k aLdf sDkgLx¿sf] vr{df ldtJolotf cfpg'sf ;fy} ls;fgnfO{ klg ;/n / ;xh 
x'G5 .

aLldtn] aLdfsf cfwf/e"t l;4fGtx¿sf] cg';/0f gubf{ aLdfdf slxn]sfFxL ;d:ofx¿ klg cfpg]
u/]sf 5g\ . h:tf], aLldtn] kz'x¿n] b"w lbg 5f8]df To:tf kz'x¿nfO{ 5f8f 5f8\g] ubf{ ;8s b'3{6gf 
x'g] / To:tf] b'3{6gfsf] hf]lvd axg klg aLdf sDkgLx¿n] ug]{ x'Fbf sDkgLx¿nfO{ bf]x]f/f] bfaLkg{ ;S5 .
o:tf] cj:yfdf To:tf kz'wgsf] bfaLdfly s8f sbd rfNg' k5{ . s[lif aLdfdf Ps b'O{ ls;fgn] kmhL{ bfaL 
ugf{n] sltko ;dodf s[lif aLdf s} abgfd ePsf] 5 . vf; ls;fgx¿nfO{ o; af/]df Tolt hfgsf/L g}
5}g eg] s]xL 6f7faf7fx¿n] ;/sf/af6 klg ;'lawf lng] / aLdfsf] ;'ljwf klg lng] u/]sf] b]lvG5 . oL /
o:t} sf/0fn] ubf{ df]6/ aLdf, ;DklQ aLdf, Ol~hlgol/ª aLdf cflb ug{ aLdsx¿ aLldtsf] 3/ 3/ k'Ug]
t/ s[lif aLdf ug{ eg] aLldtx¿ sDkgLx¿ rfxfb}{ lx+8\g' kg]{ cj:yf 5, of] cj:yfsf] cGTo x'g' h¿/L 5 .

;/sf/n] klg pko'Qm k"jf{wf/x¿sf] ljsf; u/L aLdfsf] If]qnfO{ km/flsnf] agfpg ;a} :yfgLo 
lgsfox¿df aLdf sDkgLx¿nfO{ cfˆgf] zfvf tyf pkzfvf vf]Ng k]|l/t ug{' kb{5 . o;f] x'Fbf s[lif aLdfsf]
kx'Frdf a[l4 x'G5 . aLdfsf] kx'Fr a[l4n] ;du| s[lifsf] pTkfbg a9fpF5 . ;fy}, o;n] d"n'snfO{ cfTdlge{/
agfpF5 . cfoft k|lt:yfkg ub{5 . t;y{, of] clxn]sf] ckl/xfo{ ljifo ag]sf] 5 / o;sf nflu ;/sf/sf]
ls;fgd}qL gLlt Jojxf/df sfof{Gjog ePsf] b]lvg' cfjZos 5 .

;Gbe{ ;fdu|Lx¿

!= g]kfn kl/ro, gjf}+ ;+:s/0f, @)&*,

@= kGw|f} of]hgf,

#= nib.gov.np,

$= rbcl.gov.np,

%=  moald.gov.np .

-n]vs /fli6«o aLdf sDkgL lnld6]8df sfo{/t x'g'xG5_
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k'gaL{dfaf6 klg ;Dej 5 cfly{s ;d[l4

ldng ljZjsdf{
;+jfbbftf,
cleofg /fli6«o b}lgs

!= ;j{k|yd ;/sf/n] oxfFsf] k'gaL{df sDkgLsf] qm]l86 /]6Lª ug{] dfdnfdf ;xof]u ug{'k5{ . 
cGt/fli6«o ahf/df k'gaL{df Joj;fo ug{ sDkgLsf] /]6Lª dxTjk"0f{ kIf xf] . /fd|f] /]6]6 
kfPsf k'gaL{df sDkgLx¿nfO{ Joj;fo vf]Hg w]/} bf}8w'k ug{} kb}{g\ . aLdf sDkgLx¿ g} 
/]6]6 sDkgL vf]Hb} cfp5g\ . t;y{, oxfFsf] sDkgLsf] /]6Lª ug{] laifodf ;/sf/ g} cufl8 
a9\g'k5{ . 

@= ;/sf/n] yk k'gaL{df sDkgL :yfkgf ug{] laifodf klg k'glj{rf/ ug{'kg{] b]lvG5 . of] :jb]zL 
ahf/df l;ldt eP/ ul/g] Joj;fo xf]Og . g]kfn hlt sDkgL :yfkgf u/]klg cGt//fli6«o 
?kdf kof{Kt ahf/ 5 . olb, cy{tGqnfO{ ;xof]u k'U5 eg] ;/sf/ yk k'gaL{df sDkgL 
:yfkgf ug{] laifodf k5f8L x6\g' x'b}g, cuf8L a9\g'k5{ .

# ;du|df g]kfnnfO{ aLdf xa agfpg] ul/ /0fgLlts of]hgf agfP/ ;/sf/ / aLdf ;ldlt 
cufl8 a9\g cfjZos 5 . 

g]kfnsf] k'gaL{df pBf]u -If]q_ nfO{ z'4 k'gaL{df Joj;fo ug{] pBf]usf] ¿kdf lnOPsf] 5 . /, Tof]
:jefljs klg xf] . lsgsL, k'gaL{df pBf]un] ug{] sfd g} ToxL xf] . t/, k'gaL{df If]qnfO{ To;/L dfq x]g{' 
x'b}g . lsgsL, k'gaL{df pBf]u cfkm}df cfly{s ;d[l4sf] alnof] cfwf/lznf klg xf], o;nfO{ To;/L klg 
x]l/g' k5{ .

Tof] s;/L t < k'gaL{df Joj;fo Pp6} lglZrt d'n'sdf l;ldt eP/ ul/g] Joj;fo xf]Og . s'g} Ps 
d'n'sdf :yfkgf -btf{_ ePsf] sDkgLn] cGo d'n'sx¿ jf cGt//fli6«o ahf/df ;d]t cfkm\gf] Joj;fo 
lj:tf/ ug{ ;S5g\ / cfkm\gf] d'n'sdf ljb]zL d'b|f leq\ofpg ;S5g\ . o;sf] Joj;foLs k|s[lt g} o:tf]
x'G5 .

Tof] cj:yfdf g]kfnsf] k'gaL{df If]qn] cfkm\gf] Joj;fo ljb]zdf lj:tf/ u/]/ ljb]zL d'b|f leq\ofpg 
;S5g\ / d'n'snfO{ cfly{s ;d[l4sf] af6f]df cufl8 a9fpg ;S5 .
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ljb]zL d'›f d'n'ssf] cy{tGqsf] dxTjk"0f{ ;"rs xf] . ljb]zL d'›f ;l~rltsf cfwf/df ;DaGwLt 
d'n'ssf] cy{tGqsf] cj:yf dfkg ul/G5 . j:t' tyf ;]jf cfoft ug{ clgjfo{ ?kdf ljb]zL d'›f rflxG5 .
Tof] gePsf] cj:yfdf cTofjZos a:t' ;d]t cfoft ug{ ;lsb}g . lsgsL, g]kfnL d'b|fn] ljb]zL ahf/df 
rNg] eg]/ dfGotf kfPsf] 5}g . Tof] cj:yfdf ljb]zL d'b|f gePsf] cj:yfdf g]kfnL cy{tGq ckm\7\of/f]df 
kg{ ;S5 . ;fy}, :jb]zL gf]6 lgisfzg ug{, ljb]zL C0f e'QmfgL ug{, ljb]zdf k};f k7fpg klg d'b|f g}
ckl/xfo{ x'G5 .

o;/L ljb]zL d'b|fn] d'n'ssf] cy{tGqdf dxTjk0f{ e'ldsf lgjf{x u/]sf] x'G5 . t;y{, g]kfn h:tf]
d'n'ssf] nflu ljb]zL d'b|fsf] cfDbfgL  ug{' ckl/xfo{ 5 .

clxn] g]kfndf ljb]zL d'b|f cfh{g ug{ ljk|]if0f, ljb]zL nufgL, lgof{t, ko{6g, ljb]zL C0f tyf cg'bf-
gg} k|d'v dfWod x'g\ . ca k'gaL{dfnfO{ klg ljb]zL d'b|f leq\ofpg] dfWodsf] ¿kdf ljsf; ug{'k5{ .
To;sf] nflu cfwf/lznf klg to eO;s]sf 5g\ .  ca o;sf] dfWodaf6 klg 7'nf] dfqfdf ljb]zL d'b|f 
leqfpg ;lsG5 .

k'gaL{df eg]sf] aLdfsf] klg aLdf ug{' xf] . aLdf sDkgLx? cfkm'n] wf/0f u/]sf] hf]lvd ;a} cfkm}
axg ug{ ;Sb}gg\ . aLdfsf] l;4fGtcg';f/ ;a} hf]lvd cfkm} /fVg' klg plrt x'b}g . Tof]cg';f/ aLdf 
sDkgLx?n] cfkm'n] axg ug{ ;Sg] hf]lvd cfkm}df /fv]/ afFsLsf]  k'gaL{df u5{g\, To;sf] nflu 5'6\6}
k'gaL{df sDkgL g} x'G5 . xfn g]kfndf o:tf] Joj;fo ug{] @ j6f k'gaL{df sDkgL ;~rfngdf cfO;s]sf]
5 .

;/sf/sf] ;d]t :jfldTj ePsf] g]kfn k'gaL{df sDkgL  @)!$ / lghL If]qsf] lxdfnog l/ O:of]/]G; 
sDkgL @)@! b]lv ;~rfngdf cfO;s]sf 5g\ .  /, pgLx¿n] aflif{s caf{} ¿k}ofF a/fa/sf] k'gaL{df'zNs 
ljb]zL d'n'saf6 lnO/x]sf 5g\ . xfn pQm sDkgLx?n] d'n'sdf %) eGbf a9L d'n'sdf lj:tf/ ul/;s]sf 
5g\ .  

k'gaL{dfs} dfWodaf6 g]kfnaf6 aif{]gL caf{} ?k}ofF aflx/LPsf]  uPsf] lyof] . g]kfnd} k'gaL{df sDkgL 
:yfkgf ePkl5 To;nfO{ s]xL lgoGq0f ug{ t ;lsPsf] 5 g} . g]kfndf k'gaL{df ;]jf ;'? ePsf] 5f]6f]
;dod} oxfFsf k'gaL{df sDkgLx¿ ljb]zaf6 caf{} ?k}ofF aLdfz'Ns leq\ofPsf 5g\, h'g aflif{s ¿kdf a9\bf]
5 . of] cj:yfdf k'gaL{df If]qnfO{ cem alnof] ¿kdf cufl8 a9fpg ;s], k'gaL{df sDkgLx¿ Jofj;flos 
ljsf; t x'G5 g}, ljb]zL d'b|f leqfP/ cy{tGqdf dxTjk"0f{ of]ubfg ;d]t ug{ ;S5g\ . t;y{, k'gaL{df 
If]qnfO{ ljb]zL d'b|f leq\ofpg] dfWodsf] ?kdf klg cufl8 a9fpg cfjZos 5 .

clxn] ljb]zL d'b|f ;l~rtL 36\bf] qmddf eP/ g]kfnsf] cy{tGq ckm\7\of/f] kl/:yLltdf 5 . ljb]zL 
d'b|f ;l~rtL s;/L a9fpg  ;lsG5 eg]/ rf}tkmL{ ¿kdf ax; eO/x]sf] 5 . of] cj:yfdf k'gaL{dfnfO{ 
klg ljb]zL d'b|f leq\ofpg] dfWodsf] ¿kdf cufl8 a9fpg'k5{ .
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t/, of] olQs} ;Dej x'b}g . k'gaL{dfnfO{ Tof] cg'?k ljsf; ug{ ;/sf/, aLdf ;ldlt tyf :jod 
sDkgLx¿n] ;d]t s]xL kl/jt{lzn sfd ug{'k5{ .

;j{k|yd ;/sf/n] oxfFsf] k'gaL{df sDkgLsf] qm]l86 /]6Lª ug{] dfdnfdf ;xof]u ug{'k5{ . cGt/fli6«o 
ahf/df k'gaL{df Joj;fo ug{ sDkgLsf] /]6Lª dxTjk"0f{ kIf xf] . /fd|f] /]6]6 kfPsf k'gaL{df sDkgLx¿nfO{ 
Joj;fo vf]Hg w]/} bf}8w'k ug{} kb}{g\ . aLdf sDkgLx¿ g} /]6]6 sDkgL vf]Hb} cfp5g\ .  k'gaL{df ug{ aLdf 
sDkgLx?n] P /]6]6 sDkgLx?nfO{ d'Vo k|fyldstfdf /fV5g\ . /, g]kfnn] klg of] l;4fGt ckgfPsf] 5 .
t/, g]kfndf ;~rflnt k'gaL{df sDkgL dWo] g]kfn l/ sf] cem} qm]l86 /]6Lª x'g ;s]sf] 5}g . s]xL dlx-
gfcl3 ;~rfngdf cfPsf] lxdfnog l/n] qm]l86 /]6Lª ul/;s]sf] 5 . t/, g]kfnn] cem} /]6Lª u/fO;s]sf]
5}g . Tof] gx'bfF g]kfn l/n] cem} cGt/fli6«o ahf/af6 Ifdtfcg';f/sf] Joj;fo n\ofpg ;s]sf] 5}g . olb, 
Tof] ug{ ;lsof] / g]kfn l/n] /fd|f] /]6Lª kfPdf cGt//fli6«o ahf/af6 yk Joj;fo Nofpg ;lsG5 .

g]kfn l/ ;/sf/L :jfldTjsf] sDkgL klg xf] . ;/sf/L :jfldTjsf] sDkgL ePs} sf/0f cGt/fli6«o 
ahf/df /fd|f]= 5fk 5 . clxn] /]6Lª g} gePsf] cj:yfdf klg pQm sDkgLn] cGt//fli6«o ahf/df /fd|f]
Joj;fo kfO/x]sf] 5 . of] cj:yfdf g]kfn l/sf] /]6Lª ug{ ;lsof] / /fd|f] u|]8 kfof] eg] cGt/fli6«o ahf/
g} o; sDkgLnfO{ vf]Hb} cfp5g . ;fy}, lghL If]qsf] lxdfnog l/sf] qm]l86 /]l6ª eO;s]sf] 5 . p;nfO{ 
klg  cGt//fli6«o ahf/df Joj;fo ug{ ;xh 5 .

To;dfly g]kfnsf k'gaL{df r'Qmfk'FhL nufotsf cfwf/df alnof] 5g\ . oxfF sDkgLsf] Go'gtd r'Qm-
fk'FhL !) ca{ x'g'kg{] Joj:yf 5, h'g blIf0f Pl;ofs} /fd|f] ePsf] atfOG5 . o;n] oxfFsf sDkgLx?nfO{ 
Joj;fo a9fpg ;xof]u k'U5 .

o:t}, ;/sf/n] yk k'gaL{df sDkgL :yfkgf ug{] laifodf klg k'glj{rf/ ug{'kg{] b]lvG5 . of] :jb]zL 
ahf/df l;ldt eP/ ul/g] Joj;fo xf]Og . g]kfn hlt sDkgL :yfkgf u/]klg cGt//fli6«o ?kdf kof{Kt 
ahf/ 5 . olb, cy{tGqnfO{ ;xof]u k'U5 eg] ;/sf/ yk k'gaL{df sDkgL :yfkgf ug{] laifodf k5f8L 
x6\g' x'b}g, cuf8L a9\g'k5{ . ca sDkgLsf] ;+Vof a9fP/ klg Joj:;fo lj:t/f ug{ ;lsG5 . lsgsL, 
o;sf] g]kfndf eGbf klg aflx/L d'n'sdf 7"nf] ahf/ 5 .  oBlk, ;/sf/n] k'gaL{dfsf] ;+VofTds a[l4 eGbf 
u'0ffTds a[l4nfO{ klg Wofg lg cfjZos 5 .

o:t}, ;ldltn] k'gaL{df af]qm/ :yfkgf u/]/ k'gaL{df Joj;fonfO{ yk k|f]T;fxg ug{'kg{] b]lvG5 . ;ld-
ltn] k'gaL{df a|f]s/ :yfkgf ug{] eg]/ cfjZos lgb{]lzsf t hf/L ul/;s]sf] 5 . t/, Tof] cem} sfof{Gjogdf 
cfPsf] 5}g . kmn:j?k oxfF sDkgLx?nfO{ k'gaL{df ;]jf cfbfg k|bfg ug{ sl7gfO{ ePsf] 5 . oxfFsf 
sDkgLnfO{ Joj;fo Nofpg ljb]zL k'gaL{df a|f]qm/ sDkgLsf] g} e/ ug{'k/]sf] cj:yf 5 . t;y{, ;ldltn]
tTsfn k'gaL{df a|f]qm/ sDkgLsf] :yfkgf ug{] k|lqmof cufl8 a9fpg cfjZos 5 . olb, Tof] ug{ ;s]df 
af]qm/ sDkgLx?n] g} g]kfnsf] k'gaL{df ;]jf ljZjsf] s'gf s'gfdf k'/\ofpg ;S5g\  / ljZjsf] s'gf s'gfdf 
ePsf] ljb]zL d'b|f g]kfndf cfp5 . /, oxfFsf] cy{tGqdf ;xof]u k'U5 .  o;sf cnfjf ;ldltn] k'gaL{df 
sDkgLsf] lgodg, ;'k/Lj]If0f klg /fd|f];Fu ug{'kg{] x'G5 .
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;fy}, k'gaL{df If]q nfO{ alnof] agfpg] laifodf klg ;/sf/ / ;ldltn]  Wofg lbg'k5{ . k'gaL{df klg 
hf]lvd axg ug{] Joj;fo xf] . cGt//fli6«o If]qsf] laleGg hf]lvd g]kfndf leq\ofpg' xf] . Tof] cj:yfdf 
cGt//fli6«o ahf/df 7'nf] Iflto'Qm 36gf ePdf To;sf] c;/ k'gaL{df dfkm{t g]kfnnfO{ klg k5{ .
To;dfly kl5Nnf] ;do hnjfo' kl/jt{gsf sf/0f ljZje/g} aLdf bfjL a9]sf] 5 . kmn:j?k k'gaL{df 
Joj;fo klg k|efljt ePsf] 5 . Tof] cj:yfdf k'gaL{df sDkgLnfO{ s'g} klg :t/sf] bfjL a]xf]g{ x}l;ot 
agfpg ;/sf/ / ;ldlt nfUg'k5{ . laz]iful/ sDkgLx?nfO{ ;+sng eGbf klg 5gf]6sf] Joj;fo ug{]
:t/df k'/\ofpg] ul/ ;/sf/n] sfd ug{'k5{ . oBlk, k'gaL{df sDkgLx?n] klg cfkm'n] lnPsf] hf]lvdsf] klg 
k'gaL{df -/]6«f]z];g_ u/]sf x'G5 . To;cg';f/ o;nfO{ 7'nf] ;d:ofsf] lng x'b}+g .  ;du|df g]kfnnfO{ aLdf 
xa agfpg] ul/ /0fgLlts of]hgf agfP/ ;/sf/ / aLdf ;ldlt cufl8 a9\g cfjZos 5 .

o:t}, :jood sDkgLx¿n] klg gofF 9+un] sfd ug'kg{] x'g ;S5 . k'gaL{df sDkgLsf] Joj;fodf cem}
klg g]kfnL ahf/sf] lx:;f a9L 5 . ;fy}, k'gaL{df sDkgLx? klg :jb]zL ahf/ vf];fvf]h ug{ vf]hL/x]sf 
5g\ . ca eg] s'n Joj;fodf ljb]zL Joj;fosf] lx:;f a9fpg] ul/ sDkgLx? cufl8 a9\g'kg{] x'G5 .
To;sf] nflu k|ljlwsf] k|of]u ug{],  af]qm/ ;~hfn agfpg], cGt//fli6«o ahf/df k|lti7f a9fpg] sfd 
oxfFsf k'gaL{df sDkgLx?n] ug{ cfjZos 5 .

g]kfnsf k'gaL{df sDkgLx? r'Qmfk'FhLsf] cfwf/df blIf0f Pl;ofd} /fd|f] dflgG5g\ . t/, cGo ;'rsx? 
eg] ;fdfGo 5g\ . ca sDkgLx? k'gaL{df sf]if, hu]8f h:tf cGo ;'rsnfO{ alnof] agfpg]  ul/ cufl8 
a9\g'k5{ . To;f] ug{ ;lsof] eg] ljb]zL k'gaL{df sDkgL oxfF cfs{lift x'g ;S5g\ .

oL o:tf sfd ug{ ;s]df k'gaL{df If]qn] cfkm\gf] Joj;fo dfq ub{}g, cy{tGqsf] ljsf;df ;d]t 
;xof]u k'Ug] ul/ dxTjk"0f{ e'ldsf v]N5g . t/, ;/f]sf/jfnf lgsfox?n] To;/L ;f]r]sf 5}gg\ . t;y{, 
;/sf/, aLdf  ;ldlt tyf :jod sDkgLx?n] a]n}df ljrf/ ug{'k5{ . ;du|df g]kfnnfO{ aLdf xa agfpg]
ul/ pgLx? cufl8 a9\g cfjZos 5 .
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aLdf If]qsf] ljsf;sf nflu klxnf] cfjZostf M 
lzIff / r]tgf 

glag kf]v/]n
;+jfbbftf,
skf]{/]6 g]kfn

cfly{s nufot x/]s If]qsf cf–cfkm\g} dxTj x'G5 . cy{tGqdf aLdf If]qsf] klg ljz]if dxTj 5 .
s'g} klg b]z slt ;d[4 5 < eg]/ x]g{ Tof] b]zsf slt hgtfn] aLdf u/]sf 5g\ < Tof] x]g{' kb{5 . To;sf 
cfwf/df klg ;d[l4 dfkg ul/G5 . t;y{, aLdfsf] /fli6«o dfq geO{ cGt/f{li6«o dxTj klg 5 .

kl5Nnf] ;do hgtfdf aLdfsf] kx'Fr a9\bf] qmddf 5 . aLdfn] k|ToIf ck|ToIf ljleGg If]q;Fu ;DaGw 
/fVg] u5{ . aLdf cfly{s ;"rs dfq} geP/ ;dfh ljsf;sf] ;'rs klg xf] . o;n] gful/ssf] ;fdflhs 
;'/Iffsf] k|Tofe"lt lbg /fHonfO{ ;xof]u u/]sf] x'G5 . oBkL g]kfndf ;fdflhs ;'/Iffsf] d'2f /fhgLlts 
Ph]08fdf a9L, sfof{Gjogdf sd 5 . of] sdLnfO{ d]6fpg klg aLdf If]qn] cfkm\gf] e"ldsf / bfo/f a9fpg' 
h¿/L 5 .

aLdfdf bfaL e'QmfgLnfO{ d"n dGqsf ¿kdf a'em\g ;lsG5 . Pshgf aLldtn] aLdfsf] dxTj Tolt 
a]nf dxz"; ug{ ;S5, ha p;n] aLdsaf6 k|ltj4tf cg';f/sf]  Ifltk"lt{ Pjd\ k|ltkmn ;dodf 
;xh¿kdf kfpg;S5 . aLdfaf/] dflg;x¿df a9]sf] hfu¿stf / lgofdssf] s8fO{n] bfjL e'QmfgLsf]
ljifodf aLdsx¿ ljutsf] t'ngfdf ;r]t aGg vf]h]sf b]lvG5g\ . t/, ;d:of eg] cem} klg sfod} 5 .
;a} ;d:ofdf aLds dfq} ;d:ofsf ¿kdf geP/ sltkodf aLldt, ;e]o{/ nufotaf6 klg ;d:of cfpg]
u/]sf] 5 . aLdf If]qsf ;d:ofdf st} g st} aLdf lzIff / r]tgfsf] sdLn] sfd ul//x]sf] cg'ej xfdL 
;a}n] ub}{ cfPsf 5f}+ . aLdf lzIff / r]tgf lj:tf/df lghLIf]qsf aLdf sDkgLsf] eGbf klg /fHo kIfsf]
e"ldsf a9L x'g''kb{5 . o; qmddf xfn aLdf ;ldltn] k|b]z / :yfgLo txx¿df aLdf;DaGwL hgr]tgf 
clej[l4sf sfo{qmdx¿ ;+rfng u/]sf] kfOG5 .

kf7\oqmddf aLdf lzIff /fVg l9nfO{ ug'{kg]{ sf/0f s] <

;j{k|yd, ;/sf/n] aLdfsf af/]df hgtfnfO{ ;xL hfgsf/L lbg'k5{ . cGt/f{li6«o cEof; x]bf{ klg 
ToxL 5 . w]/} d'n'sdf x]bf{ ToxfFsf ;/sf/n] aLdfnfO{ clgjfo{ ug{ ;xof]u ul//x]sf] b]lvG5 . of] /fHosf] 
klxnf] bfloTjdf k5{ eGg] s'/f g]kfn ;/sf/ / ;DjlGwt lgsfon] cem} klg dxz"; u/]sf 5}gg\ . 
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aLdf ;ldltn]  k|b]z tyf :yfgLo txdf aLdf ;r]tgf sfo{qmdx¿ ug]{ u/]sf] kfOG5 . sltko aLdf 
|sDkgLx¿n] klg gjLg z}nLaf6 aLdf lzIff / r]tgfsf sfo{qmd ug]{ u/]sf] b]lvG5 . t/ aLdf ;DaGwL 
hgr]tgf clea[l4df olt dfq} kof{Kt 5}g .

aLdf aLldtsf] hLpwgsf] ;'/If0f ug]{ dfq geO{ b]zsf] cy{tGqdf ;d]t dxTjk"0f{ of]ubfg 
k'¥ofpg] dfWod xf] . o; If]qnfO{ xfdLn] k/Dk/fut z}nLsf] ¿kdf x]g]{ / Jojxf/df Nofpg]eGbf klg 
cGt/f{li6«o:t/df cfPsf] ;'wf/nfO{ x]/]/ cfkm"nfO{ cBfjlws ub}{ hfg' h¿/L 5 . aLdf cfly{s kIf dfq} 
geP/ ;fdflhs ;'/Iff / lghLIf]qsf] nufgLsf] ;'/Iff;Fu hf]l8Psfn] klg of] aLldtsf nflu b'Mvsf] ;fyL 
xf] eGg] ul/G5 .

hLjg aLdf ubf{ aLldtn] nfdf] ;do;Dd ;fy kfpg] cfzf u/]sf] x'G5 . o; cy{ Psk6s aLdf 
u/]kl5 Tof] dflg; nfdf] ;do;Dd aLdf;Fu cfj4 x'G5 . otf lghL{jg aLdfdf eg] aLldtn] 5f]6f] cjlwsf 
nflu aLdf u/fpFb5g\ . t/ ef}lts Iflt x'Fbf To;sf] ;'/If0f aLdfn]  ug]{ ePsf] x'Fbf aLldt 9'Ss ePsf 
x'G5g\ . olb aLldtn] aLdf u/]sf j:t'sf] Iflt x'Fbf tf]lsP cg';f/sf] aLdf bfaL kfPg eg] p;df aLdfk|lt 
g} ljt[i0ff a9]/ hfG5 . aLdfn]v cg';f/sf] Ifltk"lt{ lbg  aLdf sDkgL OdfGbf/ x'g' h¿/L 5 . aLdf ;ld-
ltn] klg aLdsaf6 aLldtnfO{ aLdfn]v cg';f/sf] Ifltk"lt{ lbnfpg' kb{5 . clxn] w]/} dflg;df aLdf ug]{ 
s'/f ubf{ p7\g] k|Zg g} oxL b]lvG5 . aLdf If]qsf o:tf sdhf]/LnfO{ sd ub}{ nfg] / aLdfsf] dxTj Pjd\ 
cfjZostfaf/] ljBfno txb]lv g} ljBfyL{nfO{ a'emfpFb} n}hfg kf7\oqmddf g} aLdf lzIff /fVg' h¿/L 5 . 

aLdfsf] l;4fGtn] eg]sf] w]/}hgfaf6 /sd hf]ufP/ Ifltdf k/]sfnfO{ cfly{s ;xfotf lbg' xf] . aLdf 
sDkgLx¿n] klg cfkm"x¿ aLldtsf] ;]jfs} nflu tTk/ /x]sf] atfpF5g\ . t/, aLdfn] hlxn] klg ;Demf}tfdf 
ePsf] ;'ljwfdf dfq} lbG5, t/ clwsf+z aLldtn] aLdf ;Demf}tf aflx/sf ;'ljwf klg kfpg] cfzf u/]sf] 
kfOG5 . To:tf] cj:yf cfpg glbg aLds tyf aLdssf k|ltlglwsf ¿kdf /x]sf clestf{n] aLdf u/fpFbf 
/fd|f];Fu aLdfsf k|fjwfg / zt{sf af/]df aLldtnfO{ a'emfpg'k5{ . aLldtn] klg tL k|fjwfg / zt{ a'em]/ 
dfq} aLdf ug'{k5{ . w]/} aLdfdf b'a} kIfaf6 hfgsf/L lbg] lng] s'/fsf] cefj x'g] u/]sf] b]lvG5 . 

sltko  aLdfdf unt lgotn] klg sfd ul//x]sf] b]lvG5 . o:tf] unt lgot aLdssf] dfq} xf]Og\ 
aLldtsf] klg b]lvG5 . aLdfaf6 df]6f] /sd c;'Ng] lgotn] cfkm\g} pBf]udf cfkm}n] cfunfuL u/]sf 
;dfrf/ klg xfdLn] k9\g] u/]sf 5f}+ . csf]{tkm{ aLdf bfjL e'QmfgL ;s];Dd lbg' gk/f]; eg]/ aLldtnfO{ 
aiff}{+;Dd em'nfpg] u/]sf ;dfrf/ klg k9]s} 5f}+ . aLdf clestf{n] nf]e nfnr b]vfP/ aLdf ug]{ / aLdf 
;e]{o/af6 ;dodf Ifltsf] d"Nofª\sg gu/fpg lgod ljkl/t cltl/Qm /sd a'emfpg' kg]{, aLdf bfjL 
e'QmfgLsf] /sd lng] a]nfdf aLdf sDkgLsf sd{rf/Lx¿n] lbg] ;f:tL, kLl8tn] lbPsf] ph'/L km5\of}{6df 
x'g] l9nfO{ h:tf s'/fx¿ xfd|f] aLdf If]qsf nflu  cj/f]wsf ¿kdf /xFb} cfPsf 5g\ . o:tf vfnsf k|j[lQ 
Go"g ug]{ ;a}eGbf pQd pkfo eg]sf] ;Da4 ;a}sf] lgot /fd|f] x'g' xf] . 

t/, clxn] ;"rgf k|ljlwsf] o'udf aLdfIf]q k|j]z ul/;s]sf] 5 . o:tf] cj:yfdf aLdfIf]qsf ;d:of 
/ ljs[ltnfO{ sd ug{ / lg¿T;flxt ug{ w]/} g} ug{ ;lsG5 . csf]{tkm{ l56f] 5l/tf] ;]jf k|jfxsf nflu 



 aLdf ;dfrf/ / ljrf/ www.nib.gov.np

ljz]iffª\s, @)&(%$ cf}+

ljz]iffª\s @)&(

ljz]iffª\s, @)&(%$ cf}+

ljz]iffª\s @)&(

;"rgf k|ljlwdf cfPsf gofF gofF k|of]u / pks/0fn] lgs} ;xof]u klg u/]sf] 5 . t/ aLldt ef}lts¿kdf 
pkl:yt eP/ aLdfn]vdf ;xL5fk ug'{kg]{ afWosf/L Aoj:yfn] a}+lsª\u If]qdf h:tf] cgnfOgdfkm{t ;a} 
sfdsf/jfxL ug{ sl7gfO{ eO/x]sf] 5 .  

w]/} ;d:of /  r'gf}tLsf aLr klg g]kfnsf] aLdIf]qdf ljutsf] eGbf lgs} ;''wf/ eO/x]sf] tYonfO{ eg] 
gsfg{ ;lsGg . aLdfdf s]xL ljs[lt b]lvg'sf] d'Vo sf/0f eg]sf] o;nfO{ ;xL¿kdf ga'em\g' / unt lgot 
x'g' g} xf] . oL s'/fsf] ;dfwfgsf nflu unt lgotn] sfd ug]{ hf] sf]xL dfly s8f sf/jfxL ug{' / aLdf 
lzIff tyf r]tgf lj:tf/df hf]8 lbg' g} xf] . of] cfjfh clxn] dfq} geO{ ljutb]lv g} p7\b} cfPsf] klg xf] . 

aLdfsf] kx'Fr xfn PsltxfO{ hgtfdf k'u] klg cem} b'O{ltxfO{ ahf/ vfnL g} 5 . hgtfsf] 7"nf] lx-
:;fn] cem} klg aLdfaf6 nfe lng ;s]sf 5}g . Psflt/ aLdf sDkgLx¿ Joj;fo ePg eg]/ c:j:y 
k|lt:kwf{df nfUb} ubf{ / csf]{lt/ aLdfsf] kx'Fr cfwf hg;ª\Vofdf klg gk'Ubf o; If]qsf nflu of] ua{ 
ug]{ ljifo x'g} ;Sb}g . aLdf xfd|} eljZosf nflu xf] eg]/ a'emfpg klxnf aLdf If]qn] hf]8 lbg'k5{ . aLdf 
lzIff / r]tgf a9fpg ul/g] nufgLnfO{ vr{sf] ¿kdf x]g{' x'Fb}g . aLdfnfO{ ufpF ufpFdf s]lGb|t ug{ ;Dal-
Gwt ;a}n] Wofg k'¥ofpg' h¿/L 5 . Psflt/ aLdf zx/df dfq} s]lGb|t 5 eg] csf]{lt/ aLdfaf/] u|fdL0f 
hLjg sl/j cgle1 5 . aLdfsf] cfjZostf / dxTjaf/]  a'emfpg ljBfno txb]lv g} k9fpg], pRr 
lzIffdf aLdf;DjGwL 5'6\6} ;ª\sfo agfP/ aLdf If]qsf nflu cfjZos bIf hgzlQm pTkfbg ug]{, ljleGg 
dfWodaf6 hgr]tgf / k|rf/k|;f/nfO{ hf]8 lbg] h:tf sfo{ ug{' cfjZos 5 . o:tf] sfo{af6 ;du| aLdf 
pBf]u km:6fpg] / hgtfn]  klg o;af6 nfe lng] cj:yf cfpF5 . 

;a}eGbf klxnf ;}4flGts¿kdf g} aLdfsf af/]df hgr]tgf km}Nofpg' h¿/L 5 . aLdf ga'em]sf] dflg;n-
fO{ ha/h:tL aLdfn]v laqmL ug]{ jf le8fpg'kg]{ cj:yf cfpg' x'Fb}g . aLldtn] vf]h]/, /f]h]/ clg a'em]/ aLdf 
ug]{ cj:yf l;h{gf ug{' k5{ . xfn;Dd aLdf a'em]sf JolQm dfq} w]/} lsl;dsf aLdf of]hgfdf ;xefuL ePsf] 
kfOG5 . o;sf] dtna aLdfsf af/]df a'em]sfn] nfe lng] / To;df ;xefuL x'g] ;Defjgf klg w]/} b]lvG5 . 
o;/L aLdfdf ;xeflutf a9fpg] pQd pkfo eg]s} o'jf au{df aLdfsf] dxTj a'emfpg' g} xf] .

o'jfn] a'em]sf] 1fgsf] lj:tf/ ;lhnf];Fu x'G5 . pgLx¿dfkm{t aLdfsf] 1fg lj:tf/ x'Fbf To;n]  Joj;-
fo;Fu} aLdfsf] bfo/f klg a9\5 . of] k|fljlws ljifo klg ePsfn] klg o;af/]  a'em\g s]xL d]x]gt ug'{k5{ . 

aLdf 7"nf] ;fgf] x'“b}g

sltko cj:yfdf aLdfnfO{ ¿lkofF;Fu t'ngf u/]/ g} ;fgf] 7"nf] eGg] u/]sf] klg kfOG5 . t/, aLdf 
eg]sf] ;fgf] 7"nf] x'Fb}g . o;nfO{ xfdLn] ;fdfGo9ª\udf a'em\g ;S5f}+ . h:t}, s;}n] w]/} aLdfz'Ns a'emfPsf] 
x'g;S5 eg] s;}n] sd aLdfz'Ns a'emfP/ aLdf u/]sf] x'g;S5 . t/, b'a}sf]  cfjZostfsf] lx;fadf eg] 
aLdfsf] dxTj a/fa/ x'G5 . aLdfnfO{ ljutdf /Iffj/0fsf ¿kdf dfq} lrlgg] ul/GYof] eg] clxn] aLdf 
artsf ¿kdf klg lrlgg yfn]sf] 5 .

aLldtn] af]g;sf nflu dfq} aLdf ug]{ k'/fgf] kl/kf6LnfO{ lrg{ ;DalGwt lgsfon] 7f]; sfd ug'{kg]{ 
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b]lvG5 . cem} klg aLdfz'Ns lt/]/ s'g} klg hf]lvd cfPg eg] cfkm\gf] k};f v]/ uPsf] ;Demg] aLldt klg 
w]/} 5g\ . o;df aLldtsf] dfq} uNtL 5}g . aLdfnfO{ s]xL sf/0fa; a'em\g g;Sg' aLldtsf] sdhf]/L xf]nf, 
t/ aLdfn] u/]sf] /Iffj/0fsf] af/]df /fHo / lgofdsn] klg /fd|f];Fu a'emfpg ;Sg' kb{5 . 

aLdf cfly{s sf/f]af/ dfq geO{ aLldtsf] efjgf;Fu klg k|ToIf hf]l8g] s'/f xf] . To;}n] bfaL e'QmfgL 
kfpFbf aLldtsf] cfTdan a9\g] / aLdfsf] ;xL k|rf/k|;f/ x'g] eP klg bfaL e'QmfgL /f]lsFbf To;sf] l7s 
ljkl/t aLdf sl7g 5 eGg] wf/0ff aLldtdf ljsf; x'g k'Ub5 . aLdf sDkgLn] bfaL e'QmfgL /sd lbPsf] 
eGbf klg glbPsf] 36gfnfO{ aLldtn] ulx/f]¿kdf ;Demg] ub{5g\ . ;a}eGbf dxTjk"0f{ s'/f t aLldtn] 
cfkm"n] kfPsf] e'QmfgLsf af/]df, pgsf cfl>t kl/jf/;Fu x'g] ;sf/fTds ;+jfb]n] klg aLdfsf] dxTjsf 
af/]df cfd gful/sdf pmhf{ yKg] sfd u5{ . 

xfn;Dd clestf{x¿n] klg aLldtn] OR5fP/ eGbf klg aLldtnfO{ kmsfP/ g} aLdf u/fpg] kl/kf6L 
sfod} 5 . clxn] ;"rgf k|ljlwsf] o'u ePsfn] casf aLldtn] eg] sDkgL / k|f]8S6 5fg]/ Pjd\ a'em]/ g} 
aLdf ug{' u/fpg' cfjZos 5 . a¿ clestf{nfO{ lbg] sldzg  5"6 lbP/ eP klg ;f]em} aLdf ug{ rfxg] 
aLldtnfO{ Tof] cj;/ lbg] jf cgnfOgdfkm{t g} aLdf ug{ ;lsg] ;'ljwf k|bfg ug{ u/fpg aLdf ;ldlt / 
sDkgLx¿ cu|;/ x'g'k5{ . o;f] eof] eg] aLdfIf]qsf] bfo/f tLa|¿kdf lj:tf/ x'g;S5 . 

aLdf x]bf{ ;fdfGo h:tf] nfU5 . t/  ulx/fO{df hfFbf o;sf a'em\g'kg]{ kf6fx¿ lgs} w]/} 5g\ . aLdf 
aLldtsf] lxtsf nflu xf] elgP klg aLdfsf] af/]df ;fdfGo hfgsf/L gx'Fbf aLdf u/fpg cfjZos 
ePsf gful/sn] o;sf] dxTj a'em\g ;Sb}gg\ . aLdfIf]qdf cem} klg ;ª\Vofdf uGg] kl/kf6L 5 . 
o;nfO{ u'0f:t/sf cfwf/df klg dfkg ug'{ h¿/L b]lvG5 . tYofª\snfO{ s]nfP/ aLdfIf]qn] cfkm\gf] 
pknAwL b]vfpg] ;+:sf/nfO{ ;'wf/ ug'{ h¿/L 5 . gful/sn]  u'0f:t/Lo aLdf ;]jf vf]h]sf x'G5g\ . 
;ª\Vofdf eGbf klg ;Gt'i6Ldf aLdfnfO{ x]g{ h¿/L x'G5 . ;Gt'i6L dfkgsf] u0fgf ug]{ ljlw oxL xf] eGg] t 
5}g . t/ aLdf u/]/ cg'ej xfl;n u/]sfx¿n] JoQm ug]{ ;sf/fTds k|ltlqmof, pgLx¿n] lbPsf ph"/Lsf] 
cfwf/df klg o;sf] u'0f:t/ dfkg ug{ ;lsG5 . aLdf cGt/f{li6«o ahf/sf] cfwf/df :yflkt eP klg 
o;df w]/} s'/fx¿ rfx]/ klg x'ax' kfng ug{ g;lsg] cj:yfx¿ 5g\ . o;f] eGb} ubf{ kfng ug{;Sg] 
tl/sfx¿ gkcgfpg] 5"6 aLdsx¿nfO{ x'Fb}g . 

aLdf ;ldltn] hf/L ug]{ gLlt lgb]{zgdf aLdf sDkgLx¿nfO{ ;3fpg]b]lv sf/afxL;Dd k5{g\ . aLdfsf] 
af/]df gLltut / k|zf;lgs hfgsf/L gkfPsf gful/sn] klg o;sf] cfwf/e"t s'/fx¿ eg] yfxf kfpg 
h¿/L x'G5 . pbfx/0fsf ¿kdf sf]/f]gf dxfdf/Lsf] ;dodf z]o/ ahf/df dflg;x¿sf] cfsif{0f XjfQ} 
a9\of] . z]o/ ahf/df o;/L cfsif{0f a9\g' eg]sf] Ps lx;fan] dflg;x¿sf] z]o/ ahf/k|ltsf] ljZjf; 
a9\g' xf] . r]tgf a9\g' xf] . cfsif{0f a9\g' xf] . To;nfO{ k|ljlwn] klg ;fy lbof] . of] s'/f aLdfIf]qdf lsg 
x'g ;Sb}g < 

aLdfnfO{ /fd|f];Fu a'em\g] cj;/ gkfpFbf aLldtn] cem} klg cfkm\gf] df]jfOn kmf]gaf6 aLdf u/fpg] / 
df]jfOn kmf]gs} cfwf/df aLdfsf] bfaL e'QmfgL kfpg] cj:yf 5}g . aLdf ;ldltn] Ps lSnsdf g} aLdf 
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;]jf aLldtn] kfpg] ;'ljwf ;Dej agfpg nfluk/]sf] atfpFb} cfPsf] 5 . t/ slxn];Dd < s]xL k|fljlws 
sl7gfO{sf sf/0f lSnssf] e/df aLdf+s t'¿Gt} kfpg] Joj:yf ldnfpg s]xL sl7g x'g] b]lvG5 . aLldtnfO{ 
;/n, ;xh / l56f] aLdf ;]jf k|bfg ug{sf nflu aLdf ahf/ ca k|ljlwd}qL aGg' cfjZos 5 .

z'¿jftL r/0fdf l8lh6n aLdfnfO{ Tolt w]/} ;dy{g gu/]sf clestf{x¿ klg clxn] k|ljlwd}qL 
aGg tof/ b]lvPsf 5g\ . aLdf aLldt;Fu hf]l8g] ePsfn] o;n] x/]s sf]0faf6 aLldtnfO{ g} ;xh 
agfpg e"ldsf v]Ng'k5{ . aLdfsf] d'Vo p2]Zo aLldtsf nflu g} sfd ug'{ ePsfn] x/]s If]qaf6 aLldtsf] 
;Gt'li6nfO{ dWogh/ ug'{ h¿/L b]lvG5 . 

aLdfIf]qnfO{ alnof] agfpg] eg]sf] aLdf ga'em]sf dflg;x¿sf nflu cfwf/e"t 1fg k|bfg ug{ b]ze/ 
ljleGg lsl;dsf aLdf ultljlw ;~rfng ug'{sf ;fy} o; If]qsf nflu cfjZos bIf hgzlQm kl/k"lt{ 
ug{ kf7\oqmdsf] ljsf; ljBfno txb]lv g} ug'{ h¿/L eO;s]sf] 5 . ljBfno ghfg] gful/sx¿sf 
nflu klg aLdf r]tgfsf] vfFrf] 5 . o;/L g} aLdf If]qdf 7"nf] cfzf lnP/ cfPsf aLldtsf] cj:yf klg 
uxg¿kdf cWoog ug{ h¿/L x'G5 . a]nf a]nfdf hLjg tyf lghL{jg aLdf u/fPsf aLldtsf] k|ltlqmof 
lng], pgLx¿;Fu cGt/lqmof ug]{ / To;af6 cfPsf ;'emfj Pjd\ cfnf]rgfaf6 aLdfIf]qnfO{ kl/:s[t / 
kl/dflh{t ub}{ n}hfg] sfd aLdfIf]qn] ug'{k5{ . o:tf] ug{ ;lsof] eg] aLdf sDkgL / aLldtsf] ;DaGw klg 
lgs} ;'dw'/ x'g] b]lvG5 . 

lgofds aLdf ;ldlt, aLds / aLldtsf] alnof] ;DaGwn] dfq} aLdf If]q alnof] aGg] kSsf 5 . 
clxn] klg aLdf If]qdf c:j:y k|lt:kwf{sf s'/fx¿ ;'lgg] u5{g\ . o;df ;ldltn] cem} s8fO{ ug'{k5{ . 
aLdf sDkgLx¿n] lgofdssf] 8/n] eGbf klg cfkm\gf] cg'zf;gsf lx;fan] lgod sfg"gsf] kl/lwleq /xg' 
ckl/xfo{ x'G5 . ca aLdfn] lglZrt If]q, e"uf]neGbf aflx/ uP/ b]zJofkL¿kdf o;sf] hfgsf/L u/fpg' 
h¿/L eO;s]sf] 5 . o;sf] dtna zx/df dfq} aLdf rflxG5 eGg] xf]Og . aLdf t hf]lvd ePsf] 7fpF 
hxfF klg h¿/L 5 .

aLdfsf] ;}4flGts 1fg ljBfno:t/df ckl/xfo{ 5 . To:t}, aLdfsf] sfg"gL kIfsf ljifodf klg ;fdf-
Go gful/sn] hfGg'kg]{ b]lvG5 . clxn] w]/}n] aLdfaf6 ;f]r]h:tf] bfaL  e'QmfgL kfOPg eGg'sf] d'Vo sf/0f 
klg oxL aLdfsf] jf:tljstf ghfGbfsf] kl/0ftL xf]eGbf km/s gknf{ . t/, h;n] aLdf u/]sf] 5 / o;sf 
ljleGg cfofdx¿sf] af/]df hfgsf/L lbPsf] 5, To:tf gful/sn] aLdfsf] ;sf/fTds kIf klg b]v]sf 5g\ . 
ca hlt;Sbf] aLdfnfO{ ;/n / ;xh agfpFb} n}hfg'kg]{ b]lvG5 . o;sf nflu aLdf ;ldltn] clxn] x/]s 
:yfgLo txdf aLdfsf] dxTj a'emfpg hgr]tgf km}Nofpg] k|of; ul//x]sf] 5 . t/, Tof] k|of;df ;/sf/n] 
klg ;lqmo e"ldsf eg] v]Ng'kg]{ b]lvG5 . ;a}eGbf klxnf aLdf If]qdf ljutdf ePsf sdL sdhf]/Lx¿sf] 
;'wf/ ug]{ /  gofF cEof;sf] yfngL ug'{kg]{ a]nf cfPsf] 5 . 

aLdf ;ldltn] klg aLdfsf clwsf+z ;d:of ;dfwfg ug{ ;a}eGbf klxnf aLdfnfO{ kf7\oqmddf 
;dfj]z ug]{ / ;/sf/nfO{ klg aLdf ufF;, afF;, skf;kl5sf] dxTjk"0f{ cfjZostf xf] eg]/ a'emfpg' 
h¿/L 5 . 
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1. Context 

e can come across arious definitions of social protection and they are ein  defined 
as per their or ani ation s mandate  ifferent terminolo ies ha e een used to define the 
same thin s ha in  many commonalities yet the de ate is still on  e can summari e this 
approach of ein  a set of policies and pro rams hich are aimed at pre entin  or a ailin  
protection to all those ulnera le to po erty  social inclusion throu hout their life cycle 
ha in  focused to ards the ulnera le roups  The social protection pro ram consists of 
a ide ran e of oth contri utory and no contri utory inter entions ith arious functions 
and o ecti es  

ocial protection policies and pro rams are usually ut quite often desi ned to address 
the specific ris s that people come across or encounter in some point of their life cycle and 
here comes the hoc  Responsi e ocial Protection ( R P) that typically aims to co er the 
types of ris s alon  ith the additional challen es that quite often cause impact to many 
households at ones such as natural ha ards  economic crises  and con icts that also play 
a crucial and critical role  hen shoc s are recurrent as ell as se ere  they al ays rin  
disequili rium in the household economy hich further causes challen es for the affected 
people to et their life normali ed

In this context  shoc  responsi e social protection ( R P) can e desi ned for the etter 
understandin  and anticipatin  the shoc s as ell as respondin  them quite efficiently and 
in a timely manner ha in  a ood coordination ith other sectors so that it can play a ital 
as ell as pi otal role for the affected people to etter prepare for and cope ith the impacts 
enerated from stresses and shoc s  t the same time  social protection inter ention can play 

a si nificant role in rin in  positi e effects on the people s demand and create illin ness 
to face ris s hich ultimately uild their resiliency to contri ute to ards uildin  social 
cohesion and social sta ility  

Shock Responsive Social Protection: Improving 
the ‘Shock-Responsiveness’ of Social Protection 

in Nepal

Raju Thapa (PhD)
Vice Chairman, 
DPNET Nepal
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oth the ne  federal structure and the disaster ris  reduction and mana ement act   
has pro ided increased mandate and resources to the local o ernments to implement disaster 
mana ement and social protection schemes  hile the local o ernments are empo ered to 
de elop their o n le al and policy measures  not much has een done in this area  imilarly  
financin  options for disaster mana ement and social protections are also not ell defined   

part from that  adapti e information systems to identify the ulnera le household to shoc s  
scala ility of the support durin  the response and reco ery for resilience  de elopment of 
adapti e financin  mechanism for ensurin  the timely response and esta lishment of ro ust 
institutional lin s  etter coordination and syner ies et een the disaster mana ement and 
social protection are the areas here a lot should e done in the days to come

ocial protection pro rammes ha e een implemented in Nepal in the form of child 
rants  cash transfers for senior citi ens  people ith disa ilities  endan ered ethnic 

communities and sin le omen  support to the arnali Employment Pro ramme  and other 
po erty reduction  micro-insurance initiati es and numerous o ernment a encies are 
deli erin  the ser ices

ll social protections deal ith shoc s in some ay  The social protection sector can 
contri ute y uildin  households  resilience to shoc s  preparin  systems and pro rammes  
reco ni in  that shoc s may happen and supportin  people after the shoc  In the current 
context of shoc s  such as natural disasters  pandemics  con ict and iolence  there is a 
need to thin  a out ho  social protection models can e made shoc  responsi e  scala le or 
adapti e

lo ally adapted fi e ey options for shoc -responsi e adaptation - desi n t ea s (small 
ad ustments to the desi n of the core Pro ramme)  pi y ac in  ( tili in  elements of an 
existin  pro ramme or system hile deli erin  a separate emer ency response)  ertical 
expansion (Increment the resources to the eneficiaries)  hori ontal expansion (temporarily 
extendin  support to ne  households other than the re ular eneficiaries)  and ali nment of 
humanitarian inter entions ith one another

The core reason ehind approachin  R P is to see  impro ement in the preparedness of 
the social protection system to respond to shoc s  It tar ets mostly the mar inali ed people  
especially children  lactatin  omen  senior citi en  alits  persons ith disa ilities etc  
Inte ration of ender Equality and ocial Inclusion ( E I) into the de elopment plannin  
at the Pali a and pro incial le el has een initiated to enefit those ho are most ulnera le

There are scores of challen es also exist to effecti ely implement R P in Nepal alon  
ith the opportunities  Proper information  scala le pro rams  inter-a ency o-ordination 

and de elopment of appropriate financin  mechanism to ensure the timely response are ital  
Re istration of ne  eneficiaries alon  ith effecti e communication is also necessary to 
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explain hy certain people are suddenly ein  co ered y the Pro ramme and then dropped

The process of manual and decentrali ed record eepin  of the eneficiary s information 
is a ma or hurdle for addressin  issues of duplication  under-co era e and ea  o ersi ht 
facin  the administration of the social assistance pro rammes  o  there are concerns of data 
quality and alidity collected durin  such hustle and ustle

s the social protection system must also respond to shoc s  it in ol es a trade-off ith 
some of the ey criteria underpinnin  humanitarian response  such as timeliness  co era e 
of the affected population and adequacy of the support pro ided  Miti atin  the extent to 

hich this is the case requires a le islati e frame or  and institutional architecture that is 
uilt for the purpose  undin  mechanism is another ey aspect  R P requires a fundin  

mechanism to hich multiple humanitarian actors can contri ute

2. Why is social protection not integrated with disaster 
management?

Nepal has started distri utin  enior iti en allo ance throu h Ministry of Home 
ffairs (MoH ) from  and later in year  the pro ram as coined as social security 

pro ram and rou ht under the urisdiction of Ministry of ocal e elopment  Nepal has 
a relati ely stron  social protection system compared to some other south sia and sia 
pacific countries  ut the pro rams are not shoc  responsi e or adapti e  The social security 
pro ram has een runnin  stand-alone o er the time and yet not many efforts ha e een 
made to ma e it shoc  responsi e or adapti e  The reason ehind could e social protection 
and disaster mana ement did not reco ni e each other in the deli ery documents and no 
effort had een made to find the space of oth pro rams in ma in  them shoc  responsi e 
or adapti e  t the same time  de elopment partners and the o ernment had een ma in  
the deli eries ased on the Natural alamity (Relief) ct   hich ne er spo e a out 
in estin  in preparedness and system uildin  (required policy and frame or  formulation  
tar etin  esta lishment of ro ust re istry system  poor household data ase mana ement 
etc ) to address the natural calamity except a ailin  relief after the disaster happened  E ery 
sta eholder ept on focusin  on response rather than preparedness and system uildin  
and there as no common platform a aila le for the sta eholders to colla orate these 
t o pro rams to e inte rated  Possi ility of inte ration of social protection ith disaster 
mana ement had ne er een addressed in any plannin  process or strate ic documents from 
central to local le els

Thou h  the tal  o er inte ratin  social protection in disaster under social protection had 
already een initiated durin   in the orld and as a result the adapti e social protection 
frame or  as de eloped ith the oint initiation of the orld an  and I  fter that 
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initiation  many remar a le or s had een carried out some here in the other part of the 
orld and Nepal as not much in the scenario until I  funded Oxford Policy Mana ement 

(OPM) led lo al study on R P focusin  on stren thenin  the e idence durin  -  
on the social protection deli ery that can e le era ed for shoc  preparedness and response 
thou h it did not focus much on resilience uildin  yet this study report rou ht all the 
de elopment partners and humanitarian a encies in one place to carry for ard this approach 
in the future in Nepal  

The history R P is not much old for the orld and it is a ne  concept hich 
or s differently as per the country context and still there is a lot to no  more a out it 

incorporatin  the results it has rou ht in the different context across the orld  It ill ta e 
a little it more time here in Nepal to ma e the policy ma er understand this approach at the 
fullest and act accordin ly  Thou h the ad ocacy and lo yin  has een enhanced from the 
different sta eholders to ma e social protection more shoc  responsi e ut the o ernment 
is yet to formulate any policies or le al frame or  to et it materiali ed into reality  In 
this connection  the sian e elopment an  initiated to de elop a comprehensi e social 
protection frame or  durin  the  in Nepal ut it has cut no ice as a result there is no 
si n of it until today  

The issues is a it political as ell  the o ernance system has to e enhanced at all 
thre tiers of o ernment to et a hands on no led e on it as it seems that the o ernment 
is a it concerned that such practice could raise the le el of expectation a out the le el of 
support a aila le and ould not e sustaina le in the lon  run  o yin  and ad ocacy can 
play pi otal role in rin in  chan es in the policies yet it for sure that it ta es lon  time  it 
is a ery commonly no n fact that it too  almost a decade for the disaster mana ement 
fraternity and practitioners to et the RRM ct   endorsed and implemented e en 
thou h they ept on lo yin  and ad ocatin  for the same endlessly  

s far as financial or economic implication is concerned in inte ration of social 
protection into disaster mana ement  the o ernment of Nepal spends a su stantial and 
increasin  amount in social protection and loo in  at the trend  It can e found that the trend 
in the increment of expenditure on social protection o er the last decade reachin  nearly 

 percent of P in fiscal year  The o ernment is increasin  the amount in social 
protection e ery year and this trend is ein  slammed y the economists of o ernment 
doin  this for ettin  popularity ithout ha in  any ase and home or  as ell as uided 
y any frame or  ith certain milestone  indicators etc  The social protection  funds that 
o to local le els second lar est amount after the rant  uch trend ill certainly rin  

a out some ind of implications in the future as it increases stress on the current expenses  
ll the le els are ha in  under spendin  trend and it happens e ery year  There comes the 

capacity of the a encies and human resource in ol ed in it  There is the need of settin  up a 
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or a le mechanism that can handle all these components such as esta lish and formali e the 
contin ent funds for scale up and scale out process ahead of next disaster ith the addition of 
understandin  ho  ell the expansions or ed and ho  accurate or not the tar et as  ho  
adequate as enefit le els  hether the payment arri ed on time  hether the coordination 
et een social protection and humanitarians or ed ell etc

The inter-a ency coordination is also crucial thin  as a lot of different social protection 
pro rams are ein  executed from different o ernment a encies  It is essential to ha e a ood 
rapport and coordination amon  the a encies if an effecti e inte ration of social protection 
into disaster mana ement has to e materiali ed and creatin  a conduci e en ironment   

oo in  at the present scenario  it seems that the o ernment is o ser in  the 
situation and understandin  the needs of this ne  approach and ensurin  that hen all the 
mechanisms are in place equipped ith required policies  frame or  and plans  they ill 
mo e to ards it until then lo yin  and ad ocacy is crucial to ma e them thin  a out this 
requirement  e elopment partners  N systems and other entities ( orld an  roup  

sian e elopment an ) ha e a crucial role in facilitatin  and supportin  the process  
ome positi e si ns are already on the roll  Recent  t o days nticipatory ction  multi-

sta eholders dialo ue pro ram or ani ed y National isaster Ris  Reduction and 
Mana ement uthority (N RRM ) could e the example of such si n  

3. Take away:

It has een e ident that the o ernment leadership as ell as o nership of the R P 
a enda is a pre-requisite to the ad ancement and de elopment of R P y internali in  
the responsi ility to mana e the ris s from disasters as ell as the responsi ility to assist 
ulnera le households  and ultimately to de elop and mo e for ard the adapti e social 

protection such as  
) The identification and formulation of priorities and o ecti es in hi h le el and sectoral 

strate ies  plans and policies alon  ith the required le al frame or s to underpin 
the R P hich ill further facilitate in harmoni in  social protection ith disaster 
mana ement  

) rran ement of appropriate financial commitments to the sustaina le de elopment of 
R P  and 

) o ernment s monitorin  of and reportin  on ser ice deli ery in response to shoc s  
thus demonstratin  its accounta ility

It is o ious that adapti e social protection in ol es myriad actors  many of 
hich may not e the con entional partners ith the social protection sector  



 aLdf ;dfrf/ / ljrf/ www.nib.gov.np

ljz]iffª\s, @)&(%$ cf}+

ljz]iffª\s @)&(

ljz]iffª\s, @)&(%$ cf}+

ljz]iffª\s @)&(

This includes  most prominently  the disaster mana ement related coordinatin  
and implementation odies that in many instances do not understand the potential 
alue added of social protection for disaster response and reco ery  s such  the 

de elopment of R P requires a hi h de ree of coordination amon  rele ant 
ministries  departments and a encies around shared o ecti es ithin the 
o ernment  

In the same ay  at an implementation le el  R P requires in estment in 
additional capacity  includin  human capacity - at all three tiers of o ernment 
in order to e a le to deli er a shoc  response effecti ely  Existin  institutions 
and institutional arran ements may e a le to ad ance the R P a enda  or R P 
may require the formation of ne  institutions or institutional reform  In most 
contexts  the de elopment of stron  partnerships ith non- o ernment actors 
includin  the humanitarian community ill e critical for ensurin  post-disaster 
coordination around R P related inter entions and the desi n and deli ery or 
responsi e pro rams  

hile mo in  the a enda of social protection ahead  there is a need for the 
de elopment partner and concerned a encies to understand each other s sectors 
and ac no led e o erlaps et een them  there is alue in or in  to ether 
to ards oint outcomes and social protection can play an important role in this 
collecti e action

It has een o ser ed that there is some confusion in the core terminolo y in this 
area  ultimately it is orth a oidin  conceptual tensions on ordin  and focusin  
on function  hat are e tryin  to collecti ely achie e  till there is a scope of 
ettin  to a mutual understandin  on the a reed terminolo y and ho  to mo e 

ahead ith the main a enda efore e approach the o ernment for lo in  
R P to e roped in their frame or

s R P implementation requires multi-sectoral en a ement  coordination of 
all sta eholders is pi otal  oordination should also e lin ed to national early 

arnin  systems so as to prepare in ad ance for an approachin  emer ency

Thus  there is a need to inte rate social protection expansion as a response mechanism 
into the national disaster mana ement frame or  impro e local capacity throu h oth 
re ular systems stren thenin  and contin ency plannin  de elop complementary standard 
operatin  procedures for emer ency contexts  and identify ays that humanitarian actors 
can support or complement disaster response throu h existin  o ernment systems
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There are nearly  healthcare institutions listed in Health Insurance oard (HI ) 
hich are eli i le to pro ide healthcare ser ice for insuree(s)  s per the data  there ha e 
een more than  la hs claims ith most of the claims are comin  from pro ince  follo ed 
y pro ince   

HEALTH INSURANCE IN NEPAL

Dr. Prabhat Adhikari

Fig: Health insurance dashboard

Total Health insurance claim  till date

If you loo  more into the top  diseases for claim  it s interestin  to no  that 
un no n  unspecified cause of mor idity  ran s the second position in the list  nd that 

opens the pandora ox a out health insurance policy  implementation in Nepal  that is truly 
challen in
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In this article  e ill try to summari e some of the important challen es  possi le 
solutions in streamlinin  Health Insurance in Nepal

A.  Medical aspect

1.	 Universal code for disease definition & coverage

- Health Insurance is ein  pro ided y NI    o ernment s Health 
Insurance policy

ut  there is no uni ersal codin  system amon  these  a encies  lso  insurance 
pro iders come up ith their o n disease definitions  co era e plan  e thin  there should 
e a uni ersal code for disease definition  co era e  I  is one of such codes

2. Protocol based practice

- Re ardin  patient s mana ement  there is no uideline in Nepal to follo  or 
example in O I  the NM  issued uidelines timely  e eryone as 
strictly follo in  that   it as really helpful  or other diseases  at least for the 
common diseases  there should e a common uideline hich e eryone should 
follo  Then it ill e easier for insurance pro iders to monitorcare across 
different health cares  also easier for claim settlement



aLdf ;dfrf/ / ljrf/www.nib.gov.np

ljz]iffª\s, @)&(%$ cf}+

ljz]iffª\s @)&(

- or this  the common sta eholders could e as follo s  Nepal Medical ouncil 
(NM )  Nepal Medical ssociation (NM )  curati e di ision of ministry of 
health  HO  external experts  etc

3. Medical Monitor

- Medical treatment is complicated since there is no clear uideline for each 
disease   in most cases  it requires a multidisciplinary approach  Hence  a 
patient mi ht ha e een seen y arious consultants in a hospital  durin  his
her admission  hene er there is a claim  the insurance pro ider needs a solid 
multi-speciality medical team  no n as medical monitor  ho can o throu h 
all these medical documents  monitor the care  In the present context  it s 
impossi le for any insurance pro ider to hire such a team ithin its portfolio  

i e in other de eloped nations  the policy should e there to outsource such 
tas s to an or ani ation of medical doctors ho can or  for arious insurance 
pro iders independently

4. 	 Diagnostic & regulatory challenges

- In Nepal  there is a policy that hate er tests can e done in Nepal  such tests 
can not e sent out to international countries  ut this has not een follo ed 
strictly Hence  e are losin  forei n currency hile la s inside our countries are 
not ein  a le to ro  i er  I thin  this policy has to e strictly implemented

- there is a system of commission  hene er a patient is referred for any test (la  
or T MRI  etc)  This should e made ille al  monitored strictly ecause this 
has een detrimental to ards quality of care for a patient

- Nepal should ha e an a ency hich loo s after la s  its rea ents  quality of 
other medical equipment  etc  o far   is only focused on medicine  such 
a i er a ency commonly no n as  ( ood  ru  administration  is 
lac in  ithout monitorin   alidatin  our medical la s  equipments  it s 
impossi le to deli er quality of medical care

B.  Financial aspect

1.	 Self-sustainable business model

- Our insurance policies lac  proper self-sustaina le usiness plans  E  in  
hen president O ama of the  expanded insurance to ards uni ersal 
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co era e  he also enforced healthy  youn  people into the insurance pool so 
that the system doesn t o an rupt  In the same ay  Nepal should ha e its o n 
usiness module

- One such ay is creatin  some tier  system in insurance policy  Example  
people can choose et een sil er  old  premium  policies ased on ho  much 
premium they pay   ill et health enefits accordin ly

- It s etter to add a co-pay  rule in policy so that insured people do not misuse 
the system

2.	 financial fraud monitoring

- There mi ht e some ser ice pro iders or or ani ations  ho mi ht e filin  
fa e claims  If such cases ould e identified  those institutions should e 
strictly penali ed  lac  listed

3.	 Incentivizing service providers on preventive health, mental health, spiritual
health & rehabilitation

- Pro idin  proper care on the a o e-mentioned sectors ill pre ent the ma ority 
of insured people from ettin  ma or catastrophes   hence  positi ely impact 
the financial health of the insurance system as ell  E   if o ernment spends 
on etter roads  there ill e less accidents  insurance for cars ill ha e to 
spend less  ame ay  health insurance policies ha e to thin  of these factors

4. Proper team

- or the financial aspect  the team has to e led y health economy experts alon  
ith pu lic health experts esides usual economic  financial experts  other 

medical professionals

C.		Automation & technology

1.  Electronic Medical Record (EMR)

- The claim process should e real-time  automated  This is only possi le if e 
implement electronic medical (EMR) hich should e e - ased  hosted on 
a ser er ithin Nepal  The EMR should strictly follo  HIP  compliance  data 
security  I  codes  Multiple EMRs should e inter-opera le for data co-
sharin
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2.  Telemedicine

- The rural areas of Nepal lac  accessi ility to e en the asic health care  In this 
case  Telemedicine ill e helpful in initial point of contact  screenin  of cases  
pro idin  second opinion  e en streamlinin  referral mechanism

D. Multi-disciplinary team

s mentioned earlier  Health are insurance is a ery complicated sector  It is 
recommended that e form a multidisciplinary team 

- o ernment sector  Ministry of health  population (curati e di ision  Health 
Insurance Team  finance ministry  E  etc)

- IN Os  HO  I  I  etc ho ha e een or in  on this  are ma or 
donors

- Pri ate sector  pri ate sector contri utes to almost   of health care ser ice 
 so should e on oarded

- Medical team  NM  NM  pu lic health experts

- inancial team  Health Economists  Insurance experts  financial experts

E. Research & Development

s e no  any system is not perfect  hence need to continue research  de elopment  
o  there should e separate funds  a team to ather all the data  do data analysis  come 

up ith etter solutions e erytime

Contributed by :

r Pra hat dhi ari  M

Internal Medicine  Infectious iseases  ritical care
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Promoting Insurance Sector in Nepal 
in today’s context

Dwaipayan Regmi 
Deputy Manager, 
Rastriya Banijya Bank

Background

The insurance sector has een a ro in  charm in today s orld here the role played 
y the insurance sector has not only contri uted to the economy ut for the etterment of 

o erall lifestyle of the people  ith the ro in  concern of financial access  it has een seen 
or reported that there ould lie se eral challen es and focuses here the protocol relatin  
to insurance has een ainin  space  Today  the concept and ideolo y of insurance ha e 
een clearly understood and count as a ma or concern  e it for third-party insurance  or 

in estment purpose - the insurance sector seems to e on the rise ith time  rom the ery 
historical time of marine insurance or fire insurance  the practice and concern that e hold 
today is immense and do ma e a si nificant mar  There has een remar a le pro ress ith 
time  It as after the enchantment of the Insurance ct in  that there had een the 
rise of insurance companies and a rise in the insurance sector as a hole  It as Thapa and 
Neupane (  ) ho ar ued a out ho  the insurance usiness ot to ourish in Nepal 

ith a areness le els from arious an les  

It as ecause of the  earthqua e  that there had een a hu e chan e in customer 
eha ior in the insurance sector  Then  there had een insurance imposed for arious acti ities 

- e it lue oo  rene al or etter of redit ta in  insurance to the next hei ht  ut  hether 
or not the insurance sector has een ainin  the expected le el of hype has een a ma or 
concern and today s question  There has een an equal concern of policyholders  re ulatin  
authority  o ernment  shareholders  and society re ardin  the performance of insurance 
companies

Today the ma or concern holds a out financial inclusion  inancial inclusion aims at 
enefitin  the orld s poor  the ast ma ority of ho are una le to a ail themsel es of 

the fundamental tools of economic self-determination  includin  sa in s  credit  insurance  
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payments  money transfer  and financial education (Mc insey  ompany  )  hat 
has een o ser ed to date is that despite the ro th of the o erall financial aspect of the 
Nepalese economy today  the expected rise in the Insurance sector is yet elo  the le el of 
expectation  s per the data of Nepal Rastra an  it has een reported that  percent of 
adults in Nepal ha e access to formal financial ser ices here  percent are reported to 
e formally an ed hereas  percent are usin  other formal  products  This data clearly 

explains ho  an in  has een a idely used financial instrument and other instruments are 
la in  ithout ma in  compara le enefits there

Discussion

Insurance is the est means for the security of human life and property from arious 
ris s ( hrestha  )  ayin  this  the insurance sector should ha e cau ht a ider le el of 
hei ht in the Nepalese context  ut it has not een a le to ain the expected le el of hei ht 

hen compared to other financial institutions - e it commercial an s or ro era e firms  
The follo in  points explain ho  the insurance usiness can e rou ht to li ht in the days 
ahead  Rao ( ) stated ho  economic de elopment relies on in estment that is made out 
throu h sa in s hereas insurance sectors mo ili e the sa in  of people into in estment 
for economic ro th  harumathi ( ) pointed out that the insurance industries pro ide 
lon -term funds for the infrastructure of de elopment and stren then the ris -ta in  a ility 
of the country

Introducin  ustomi ed Pac a es  The pro lem a out hy people don t et entertained 
y insurance schemes is that there are la  pac a es as per the need  or annual income 

earner of one million  fi e million or one la hs - there are not many schemes separated  
Insurance companies ha e a different set of pac a es  ut they only prioriti e i  premium 
ma ers  They loo  to entertain one sin le hi h- alue insurance pac a e than ten smaller 
ones hich eep the customer a are of the fact that they are not ithin the priority  Only 

hen insurance companies assures that they can cope ith the current mar et need throu h 
customi ed pac a es  insurance usinesses can foster

i. Increasing Financial Literacy: The i est pro lem that is seen in today s mar et 
scene is that people are not a are of financial products at all  lthou h compulsion 
an s ha e een under the priority  the stoc  mar et radually seems to e o tainin  

charm  ut hen it comes to insurance - people don t no  a out it at all  They are not 
a are of hat insurance companies offer themsel es  and this is ecause of the lac  
of financial literacy that peoples in the eneral hold  Not unless financial literacy is 
promoted from the rass-root le el  that is from the school le el itself  this issue a out 
financial literacy can e sol ed  To increase the charm in the entire insurance sector  
citi ens must turn out to e financially a are
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ii. Increasing Promotion: e it throu h ad ertisements  pu licity  sales promotion 
pac a es  or personnel sellin  - the insurance usiness certainly requires a i  push 
in today s orld  ecause  promotion impacts sales rate  it has to e a reed that there 
must e arious sort of promotional schemes that should e introduced for oostin  the 
usiness of the insurance sector  The promotional pac a es that they ould hold for any 

tas  around ha e to e pre-estimated and ell-calculated throu h hich the schemes 
ould e creatin  impact at one point or the next  There is arious type of promotional 

tools throu h hich a areness can e created to pro o e the mass to e attracted to the 
insurance sector - ma in  them reali e insurance is not ust an in estment  ut for their 
financial security as ell

iii.	 Seeking Policy Level Support: The practice and history of insurance in Nepal does 
not ha e a lon  record  It has een ta in  its o  li e the pace a out ho  liquid o s  
In o tainin  some concrete direction  this insurance ill certainly help to oost up the 
tas  and acti ities throu h any le el of space  On o tainin  appropriate policy- ased 
support  there ill certainly e a rise in the insurance usiness sector  i e  ho  for 
e ery ehicle s ill oo  rene al  third party insurance is compulsory  there can e 
other such practices compelled  lthou h insurance has een made compulsory for 
impro ement throu h etter of redit  the policy can further or  out to modify them 
pro o in  insurance from the Nepalese side itself ith serious monitorin  On ha in  
such policy- ased support  the o erall insurance sector ill li ely ain usiness and the 
sector ill et into a oom

iv. Increasing Accessibility: n important reason hy the insurance sector is not ettin  
any type of li ht here is that they do hold some restrictions and limitations ith them  

n important limitin  element is their accessi ility  i e an s are a aila le at e ery 
local le el  li e stoc  tradin  - e it Mero hare or TM  is possi le from e ery corner 
of the country  the insurance sector has not yet een a le to reach hoo  and corner of 
the nation  eepin  the population a ay from the real insurance ase  This has created 
a situation here the insurance oom limits the restriction at any point in time  No  

hat matters the most is the reach that eneral people ould hold for uyin  the ser ice  
It is therefore important that these insurance sectors reach remote re ions - a ay from 
district headquarters too to catch the next unch of mar et

v.	 Easy Documentation: hen there has to e some le itimate formation  it is often 
re arded that the process is len thy and hectic  The same case implies to the insurance 
sector as ell  ecause they do hold the elief that there on t e any loopholes  the 
process ould e ind of hectic ith arious documentation proofs - from demandin  
income sheets to a e erification to medical e idence  hen the process is itself a 
trou lesome issue  hat can e o ser ed here is re ardin  the o erall documentation 
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plans and process hich eeps the eneral pu lic a ay from it  Once understood  thin s 
mi ht e easy ut since they are seen ith the ision of complication the documentation 
part is re arded to e a hectic and trou lesome process  restrictin  people to purchase 
such schemes

vi. Easy Claim Process: Time and a ain there are ne s hi hli hts hich state that the 
process of claimin  insurance amount has een trou lesome  sho in  ho  people are 
sufferin  to recei e their insurance amount  e it durin  the time of o id-  insurance 
pac a es or other normal situations  thin s appear so complex  Insurance companies 
mi ht e ri ht  as they ould not e co erin  a certain portion - ut since that ould 
not e communicated prior  the complications arise hich does not ust deteriorate the 
insurance sector s ima e ut discoura e people from participatin  in insurance pac a es 
as ell  o  there must e communicated practices a out insurance pac a es for the 
upliftment of the insurance sector on its o n

vii. Other Factors: part from other factors ha e een discoura in  insurance usinesses 
and the entire insurance sector loomin  in the Nepalese context  Po erty has een a 
ma or concern ecause hen people can t e li in  in their present ith their current 
earnin s  it is a aste for them to orry a out their future  They certainly ill not 
hold any priority or space to thin  or eep funds for their future  The lo  income of 
people does not ma e them thin  or orry a out their sa in s  ent s ne li ence also 
counts as the next space  ecause hen a ents are not properly moti ated they certainly 

on t ma e much effort to foster the insurance usinesses  One ay tar et to ranch 
Mana ers and staffs does not all comply here  lthou h the compensation ranted to 
a ents seem to e appealin  ut not unless they are ell moti ated the process and the 
concern ill rise

Conclusion

It is no onder that insurance holds se eral ad anta es in itself  It pro ides security to 
arious aspects  spreads ris  and is often seen as the source of collectin  funds  Insurance is 

one important tool that encoura es sa in s as ell  o assurin  ris  di ision  ith economic 
promotion ould then pro o e international trade as ell  This entire set of tas s and 
acti ities hich comes across does pro e that insurance is one of the important financial 
indicators that maintain the standard of li in  of an indi idual as ell  It then encoura es 
sa in  and then eliminates dependency as ell  Insurance is one of the ma or indicators 

hich helps in the operation of usiness acti ities smoothly  o ultimately there ould lie 
arious spaces ith a ide ran e of dimensions sho in  eneficial aspects of the successful 

imposition of the Insurance sector  
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i indi and odi ( ) in esti ated the relationship et een the insurance sector and 
economic ro th in outh frica  The study found e idence that economic ro th spurs the 
de elopment of the lon -term insurance sector as ell as the total insurance  ristea et al  
( ) also esta lished that there as a hi h correlation ased on the causal lin  et een the 
insurance mar et  measured y the de ree of insurance penetration  and the de ree of density 
and economic ro th  measured y P per capita  The study found that the P per capita 
and insurance share in P sho s a reater in uence on the life insurance mar et rather than 
the non-life insurance  Hussein ( ) came to examine the role of the insurance sector in 
Oman s economy usin  the real ross domestic product as representati e of Oman s economic 
performance  The results sho ed that there as a positi e relationship et een the insurance 
sector and economic ro th in Oman for the study period  He su ested that there should e 
i en more attention to the financial sector de elopment ith more concentration on insurance 

sector de elopment to ensure economic ro th  o  there certainly lies a i er ran e of impact 
on the insurance sector  It ill not ust enefit an indi idual ut the o erall economy  ut all 
it requires is a little push  from re ulatory odies  companies themsel es  and policyma ers
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Research is an inte ral part of de elopment in the field of science and medicine  in the 
a sence of hich  there can e no pro ress  Health research pro ides scientific e idences 
to pre ent diseases  prolon  lon e ity and promote health and ell ein  at the community 
le el y enhancin  the efficiency and effecti eness of the health systems contri utin  to the 
o erall socio-economic de elopment of the nation  Health research has led to de elopment 
of si nificant therapies includin  ne  disco eries  and a remar a le impro ement in health 
care and pu lic health  

Ho e er  the orld e li e in is full of uncertainties and ris s  ith no exception to 
research  In health research  ris  refers to the chance or pro a ility that a person ill e 
harmed or experience an ad erse health effect if exposed to a ha ard  Participatin  in research  
especially clinical trials and studies in ol in  hi h ris  exposes indi iduals to different ris  
types (physical psycholo ical economic)  Participatin  in research could sometimes result 
in in ury to the study participant hich is termed as research related in ury  E ery human 
has a ri ht to no  hat shall e done ith his her ody and its protection durin  research is 
an ethical responsi ility of researchers  Not ta in  responsi ility for the potential ris  is not 
only unethical ut also a criminal offense  ailure to foresee the ris  hen one should ha e  
allo in  a oida le dan er to occur  usually resultin  in harm or death is criminal ne li ence 
as per ection  

In the recent era  insurance has ecome an essential component of research  Insurance 
is a financial product that reduces or eliminates the cost of loss or the effect of loss caused 
y arious ris s  Pro ision of insurance is a must for research that in ol es hi h ris  for 

participants  includin  clinical trials of dru s and accines  If unforeseen circumstances arise  
it pro ides financial protection to oth the researchers and the study participants  In Nepal  
insurance of research participants is necessary to o tain ethical clearance hile conductin  
hi h-ris  studies  The in esti ator sponsor of the study must su mit the insurance-related 
document hile applyin  for the ethical appro al

ue to the O I -  pandemic  clinical trials are on the rise in de elopin  countries  
includin  Nepal  This has led to an increase in the participation of human su ects under oin  
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research   hu e responsi ility has een placed on ethics committees (E s) to protect 
the interest of research participants  n important role of the committee is to ensure the 
study to e conducted meets all the necessary ethical and technical requirements  one of 

hich includes the researchers arran in  compensation for research related in ury or harm  
Insurance is one of the mechanisms for ensurin  compensation arisin  due to participation 
in research study  Insurance policies are usually complex  difficult to understand and require 
lot of time and effort to understand it  nli e eneral health insurance schemes herein the 
insurer i e  indi idual decides the amount of insurance co er and thus premium to e paid  
in case of research  it is the in esti ator sponsor ho ta es this decision  The insurance 
amount and premium to e paid depends num er of factors  includin  the si e study ein  
conducted  de ree of ris  and potential unto ard ad erse e ents en isa ed  type of dru  or 
de ice to e tested  and demo raphic profile of the study participants on hich the study ill 
e conducted  Ho e er  the E s should ensure that the informed consent document should 

explain the pro ision of insurance to the study participant and the details of hat is co ered 
in the insurance in order to claim the same if required  as they may e una are of the fact 
that he she has een insured a ainst ad erse e ents occurrin  durin  his her participation in 
the study  

There are differin  ie s on the issue of compensation to research participants  One 
school of thou ht are of the opinion that sponsor institution should compensate for research 
related in ury re ardless of the type of ris s  The other ie  is that compensation is not 
required as su ects ha e een made a are of the ris s throu h the informed consent 
process and ha e oluntarily a reed to participate in the study  In Nepal  se eral research 
related in ury and se ere ad erse e ents ( Es) are reported to the E  neither E s nor 
any re ulatory ody has mechanism to ensure if the research participants are recei in  the 
compensation follo in  the in ury or Es

pecial insurance is required for performin  hi h-ris  studies in many countries  
ountry-specific requirements differ si nificantly for compensatin  the research related 

in ury  In de eloped countries  there are specific uidelines that uide the requirements and 
mechanism of the insurance in addition to its claim  In nited tates  it is not mandatory y 
la  for sponsors institution to pro ide compensation to research participants for research 
related in uries  apart from eneral tort la  principles that apply to e eryone  The fforda le 

are ct of  specifies that insurance pro ides should co er the indi iduals ta in  part 
in clinical trials  Many European countries ha e compulsory insurance for clinical trials and 
pro ision of no fault  compensation of the research participants  In nited in dome  The 

ssociation of the ritish Pharmaceutical Industry ( PI) uidelines on compensation for 
trial related in uries also recommend that su ects sufferin  from research related in uries e 
compensated on a no fault  asis throu h clinical trials insurance
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In India for instance  National Ethical uidelines for iomedical and Health Research 
In ol in  Human Participants states the pro ision of insurance to compensate for research 
related in ury  lso a ne  su sidiary le islation  the Ne  ru s and linical Trials Rules 
( )  encompassin  rules for clinical trials  ioequi alence ioa aila ility studies  and 
in esti ational ne  dru s for human use  ne  pharmaceuticals and RE s as released 
y Ministry of Health and family elfare (MoH )  These rules state that any erious 
d erse E ent ( E) or erious d erse ru  Reaction ( R) related compensation ill 
e decided y the ru  ontroller eneral of India ( I)  follo in  recommendations 

from an expert committee includin  the ethics committee

In Nepal  National Ethical uideline for Health Research in Nepal clearly states pro ision 
of insurance to compensate for research-related in ury  Ho e er  there is no specific insurance 
policy that co ers the ris  occurrin  hile conductin  health research  imilarly  there is no 
mechanism to ascertain the le el of research related in ury and determine the compensation 
to e made  The international insurance or ani ation mostly issues the current insurance 
pro ision especially in case of clinical trials  It is hi h time that a national le el policy of 
insurance co erin  health research must e de eloped in Nepal  hich uides and pro ides a 
clear outline for all the sta eholders i e  the insurance company  the researcher  and the study 
participants  hile formulatin  the national le el policy for re ulatin  the compensation for 
research participants  the social  cultural  economic and political dimension of the community 
in hich the insurance policy is to e implemented should e ta en into consideration  This 
policy should e de eloped y adoptin  applica le components of policies from arious 
nations  especially outheast sian countries in addition to incorporatin  the fundamental 
principles of ethics ( ustice  maleficence  eneficence and autonomy)  

The formulation of such a policy ill  ithout a dou t  present some challen es  irstly  
it s quite unli ely all possi le ris s can e predicted efore a clinical trial e ins and e 
incorporated in informed consent  dditionally  identifyin  the in ury resulted exclusi ely 
from the clinical trial research ill require a comprehensi e in esti ation  econdly  ith 
the rapid lo ali ation of the research industry  the re ulatory frame or  and quantum of 
compensation proposed y each or ani ation or researcher ill ary  In the a sence of any 
international standard or uideline recommended lo ally  ha in  consensus on the one 
responsi le for insurance on health research can e a difficult to na i ate   

lon  ith the challen es the formulation of the policy ill open an arena of 
opportunities for oth the researcher and the insurance companies  Insurance in health 
research in Nepal is a ne  domain in the insurance mar et that could rin  ood profita ility 
for the insurance industry  i e ise  the current insurances policies are mostly ein  issued 
y forei n insurance companies  this pro ides an opportunity to the domestic insurance 
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companies to colla orate ith forei n insurance companies and issue research insurance 
policies  onsiderin  insurance for research  pro ides a means for miti atin  the possi le 
ris s for participants there y pro idin  financial security to oth the study participants and 
the researcher  

Recommendations:
e elop and implement a policy and uideline in consultation ith all sta eholders 

in ol ed in research  E s  le al counsel  insurance oard and companies  These 
uidelines need to clearly state the responsi ilities of each sta eholder  includin  the 

role of the E s and insurance companies hile appro in  hi h ris  studies or settlin  
claims  The uideline should also cate ori e the potential research related in uries and 
criteria for its assessment alon  ith the amount of compensation to e made for the 
type of the in ury sustained durin  the research  
Esta lishin  mechanism to ensure that the research participants are recei in  the 
compensation follo in  the in ury or Es  
Trainin  and a areness or shop for E s  insurance companies  researchers in ol ed 
in hi h ris  studies includin  the research participants  The complex nature of the clinical 
trial insurance ith the in ol ement of multiple sta eholders ith arious possi le 
areas of potential con ict should e ell addressed y the insurance companies efore 
issuin  the insurance policies

Conclusion:

i e any other area  research is also full of uncertainty and carries ris  for the research 
participants  It is the responsi ility of the ethics committee to protect the interest of research 
participants ensurin  that the study to e conducted meets all the necessary ethical and 
technical requirements  one of hich includes the researcher s arran in  compensation for 
research related in ury or harm  Insurance is a financial product that reduces or eliminates the 
cost of loss or the effect of loss caused y arious ris s there y pro idin  financial protection 
to oth the researcher and the research participants  Ho e er  there is no any uidin  policy 
or re ulatory mechanism to ascertain the le el of research related in ury and determine the 
compensation to e made  There is a need of formulatin  and implementin  a national le el 
policy considerin  the social  cultural  economic and political dimension for re ulatin  
the compensation for research participants  ll the sta eholders i e  in esti ator  ethics 
committee and sponsors need to understand their responsi ilities to ards the protection of 
research participants a ainst research related in ury or harm
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Capital Market and Insurance

Devendra Dhital
Chartered Accountant (CA),
Beema Samiti

apital mar et simply is a term that indicates place for purchase and sales of different 
financial instruments li e shares  ond  de entures  etc  s in any other mar ets  here too  
uyers and sellers come to ether and decide upon the price of the instruments to e traded  

Ho e er  it is different from other mar ets in the type of offerin  it pro ides hich is quiet 
unli e oods or ser ices pro ided y other common mar ets e participate in re ularly

Most important role of capital mar et is to rin  to ether capital or money hich is 
scattered around the economy for lar e scale in estment  This is similar to the role an  
fulfills  Ho e er  hile an s pro ide fixed interest upon the money collected y it  existence 
of capital mar et pro ides opportunity for people to directly in est upon the company they 
choose and e eli i le for hi her returns  Of course  in estment is possi le e en ithout 
capital mar et ut capital mar et ensures that in estment made is not fro en for a lon  
period of time y pro idin  for facility of tradin  of the portion of in estment made  in form 
of shares  de entures  etc  ue to this liquidity facility  people are enticed to in est money 
helpin  in capital formation

apital mar et is one of the ma or inno ations of the modern orld and helps to rin  
into li ht oth pros and cons of capitalism  It helps formation of capital for i antic pro ects  
increasin  in estments  creatin  o s and facilitatin  economic ro th  i est companies 
in the orld today are oint stoc  companies  esta lishment of hich as made possi le 
only due to the existence of capital mar et  Most of the products e use and ta e for ranted 
today as made possi le to e manufactured in lar e scale than s to capital mar et  o 
the enefits esto ed upon y capital mar et throu h accumulation of funds creatin  lar e 
capital are countless  

Ho e er  mar et y its nature is morally indifferent and follo s nothin  ut profit  
Hence capital mar et pro ides mechanism for allocation of capital to any sector or pro ect 
that is profita le irrespecti e of social cost or enefit it en enders  or example  mar et 
left unchec ed mi ht result in a scenario here ars  hich no sane person ould ar ue 
is ood thin  mi ht result in eapon manufacturin  companies ma in  lar e profits and 
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capital mar et helpin  them raise money to fund more ars  uch instances are not mere 
hypotheses  urin  the se enteenth century hen a oint stoc  company named East India 

ompany  throu h its successful military campai n and raisin  of fund continued to ro  
stron er to a point here durin  early nineteenth century it had  armies hich as 
more than that of any country  

It has een and continues to e misused throu h acti ities li e insider tradin  circular 
tradin  cornerin  etc  hich ultimately enefits fe  to the detriment of many and exacer ates 
the already ad pla ue of income inequality  In such scenario  it also causes precious and 
limited economic resources to e allocated to unproducti e sectors  Hence  capital mar et is 
at its est for o erall ood hen it ecomes a means to an end of accumulatin  capital for 
lar e in estment pro ects rather than an end in itself  To ensure that  capital mar ets ha e to 
e ell re ulated y o ernment  

Insurance  esides poolin  to ether of ris  for its mana ement  also plays the role of 
formation of capital hich can e si nificant and can play important role in economic ro th  

apital mar et pro ides the ehicle for channelin  the fund to producti e sectors  t the 
same time  financial instruments li e shares  de entures  etc  hich insurance companies use 
to raise capital for themsel es are also traded in the capital mar et  o the all-encompassin  
capital mar et hich helped in formation of insurance companies y raisin  requisite capital  
assists those same companies to in est the money they ha e raised throu h policyholders  o 
capital mar et and insurance ha e a close and sym iotic relation

In estors ant ood return on the amount they ha e in ested and in case of life 
insurance company  policyholders expect to recei e hi h onus on the amount they ha e 
spent to purchase the policy  This expectation has to e met y insurance companies throu h 
t o approaches or in  in tandem  irstly  their under ritin  has to e ood to ensure that 
pro a ility of ad usiness ein  accepted and hi h cost ein  orne in claim payment is 
lo  econdly  throu h effecti e in estment policy  they ha e to in est their funds to earn 
ood returns  apital mar et is one of the a aila le options for such in estment

Institutional in estors li e insurance company should e prudent and more conser ati e 
than indi idual in estors for simple reason that cost of failure of such in estors is too hi h 
to ustify a ressi e in estment policy  If an insurance company fails  the runt has to e 
orne esides in estors y the policyholders  In addition to that  due to the interlin ed nature 

of economy  failure of one company mi ht rin  forth the cascadin  effect of other failures 
culminatin  in full lo n economic crisis

apital mar et is frau ht ith ris  of olatility as it is the sum total of many different 
economic  political and social aria les or in  upon the psycholo y of millions of people 
in ol ed impactin  their decision in multiple ays  o in estment y insurance companies 
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throu h the medium of capital mar et should e ac ed y solid study and research in order 
to minimi e the ris  of failed in estment

In Nepal s context  it is mandatory for all insurance companies to issue shares in pu lic 
and e listed  o far   non-life insurance companies   life insurance companies and  
reinsurance company ha e already een listed and other companies are also in the process 
of ein  listed  s on th pril  total mar et capitali ation of these  companies 
is  It ma es up around  of total mar et capitali ation of Nepal 

toc  Exchan e on this day  ith capital increment already directed y eema amiti  this 
proportion is soon oin  up  learly si nificant portion of Nepal s capital mar et is made up 
of insurance sector hich is ehind only an in  sector in this metric

On the other end of the spectrum  insurance companies in Nepal ha e also in ested 
si nificant portion of their funds ia capital mar et  eema amiti s in estment directi e  in 
order to ensure that in estment y insurance companies are not made in hapha ard manner  
has pro ided strin ent restrictions on the total amount to e in ested throu h capital mar et 

hich is summari ed elo

Particulars Maximum permitted investment
(In % of technical reserve)

hares of listed pu lic company

Preference shares of de entures of   or  class an s 
licensed y NR

ecured de enture of listed pu lic company

In estment plans of iti en in estment trust or mutual fund

ollo in  is the summary of in estment made y Nepal s insurance companies throu h 
capital mar et as at the end of second quarter of financial year 

Amount in lakhs

Shares of 
listed public

company

Debentures
of bank

Debentures of
listed public

company

Mutual fund
and CIT Total

ife Insurance companies                  

Non-life Insurance companies                      

Reinsurance ompanies                              -     

Total                 669,527.86 
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urrently  financial instruments a aila le in capital mar et of Nepal primarily consists 
of equity shares ith fe  mutual fund and de enture instruments hich is hy there is 
limited option ithin capital mar et to choose from  Nepal s insurance companies are thus 
in ested in capital mar et al eit in pretty restricti e manner ithin the limits of in estment 
directi e  ith eema amiti slo ly mo in  from compliance ased to ris  ased re ime  
this restriction is expected to e reduced in comin  days  imultaneously  Nepal s capital 
mar et is also e ol in  and is expected to rin  in ne er and more inno ati e instruments and 
etter re ulation practices  In addition  ith capital of insurance company to e increased y 

more than  times in near future  fund a aila le for in estment is oin  to rise si nificantly  
Hence  in estment y insurance companies throu h capital mar et is sure to increase in 
future days

Therefore  sta es are definitely oin  hi her in Nepal s insurance mar et as re ards 
total in estment in eneral and also in estment throu h capital mar et in particular  To meet 
the challen es that ill come ith it  there is no su stitute to insurance companies impro in  
their capacity and competence at in estment mana ement includin  expertise in capital 
mar et in estment  Nepal s economy ein  in ro in  phase  there are ample opportunities 
for ettin  ood return from capital mar et  aila le fund if in ested properly  can also spur 
economic ro th creatin  ne  o s and increasin  production  Re ulators of oth insurance 
sector and capital mar et in coordination ith insurance companies ha e an opportunity to 

or  to ether to ards this no le cause
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Abstract

Nepal has a promisin  mar et for ife insurance  Ho e er  life insurers face a lot of 
challen es and a chan e in the uyin  eha ior of the people can also e seen  People are 
not ready to uy life insurance products  since the importance of it is not felt   country li e 
Nepal has hu e potential to sell life insurance  ut someho  life insurance companies find 
it difficult to sell their policies  There are lots of chan es happenin  in terms of re ulation  
demo raphy and technolo y  hich can act as oth positi e and ne ati e stimuli for purchase 
of life insurance products  ac  of product inno ations and differentiation mi ht lead to 
sta nant sales in the mar et  so the product ran e offered y the life insurers mi ht need a 
re ie  ompetition may lead to exit of lo  performin  life insurance companies or result 
in mer ers and acquisitions  nless there are clear and predefined strate ies to sell ife 
insurance  it ould e difficult for the mar et to ro  This article tries to analy e the trends 
that are chan in  in the ife insurance industry  the challen es that are faced y the life 
insurance companies and strate ies that can o ercome the challen es

Introduction

History

ife Insurance mar et in Nepal has a short history  o ernment of Nepal esta lished 
Rastriya eema ansthan under the ompany ct ith a capital of Rs   crore in Poush  

  ince al un    the company operated a non-life insurance usiness only  
In Poush    the company as transformed into a corporation under the Rastriya 

eema ansthan ct  Rastriya eema ansthan started life insurance usiness from 
al un    only  The institutional de elopment of insurance e an then and the 

Life Insurance in Nepal: Recent Trends and 
Strategies for future

Pushpa Kunwar
Assistant Director,
Beema Samiti
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company had a monopoly in the Nepalese insurance mar et for a out a decade and a half  

ith the political chan e of   the o ernment adopted a li eral economic 
policy and a num er of ne  insurance companies entered the mar et  National life and 
eneral Insurance ompany limited as esta lished in   as a pri ate company doin  

insurance usiness  it as initially allo ed to do a non-life insurance usiness  Only t o 
years later it as allo ed to do life insurance usiness  

rom  to   se en life insurance companies came into operation  fter  
 the licensin  for ne  insurance companies as halted y eema amiti  the insurance 

re ulatory authority in Nepal  Thereafter  the re ulator issued license for  ne  life 
insurance companies that came to operation from   on ards

Definition

ife insurance is one of the est ays to sa e and transfer ris  It reduces the financial 
ris  created y the e ents in our li es  It is also a ood medium to enerate sa in s  The 
Insurance ct  defines life insurance as life insurance usiness means the usiness 
relatin  to a contract re ardin  to the life of any person under hich he she or his her heir in 
the e ent of his her death  ill e paid a particular amount in case a specified amount is paid 
in installment on the asis of his her a e  

Life Insurance in Nepal at present

Number of life insurers

The present status on the num er of life insurers in Nepal can e seen elo  here  
life insurers are operatin  in Nepal at present  

Source: https://nib.gov.np/affiliated-insurers-2/
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Coverage

The co era e of life insurance in Nepal is increasin  radually  The co era e of life 
insurance as ust  percent in the year    includin  forei n employment 
insurance  This num er rose steadily to reach   in   till end of haitra  

 includin  forei n employment insurance  The insurance co era e for the past  
years can e seen clearly from the follo in  ta le

Life Insurance Coverage

F.Y. Life Insurance Coverage
Excluding F/E

Life Insurance coverage
Including F/E

 ( as on 
haitra end)

Source: Beema Samiti

Penetration

The penetration ratio of life insurance usiness is also in the increasin  trend  The 
proportion of ross premium of life insurance usiness to P as  in   

hich is predicted to reach  in   The ta le elo  sho s the penetration 
ratio in the past  years

Life Insurance Penetration

F Y Life Penetration (Gross Premium in
Proportion to GDP)

 (Re ised)
 (Predicted)

Source: Beema Samiti
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Premium Collection

The life insurance industry in Nepal is ro in  si nificantly in recent years  The 
a re ate ross premium collected from life insurance usiness in   as  
illion hich increased dramatically to reach  illion in   In the  months 

of the current fiscal year   illion has een collected as ross premium  It can 
e seen that life insurance sector holds hu e potential in Nepalese economy  The ta le elo  

sho s the ross premium collection in the past  years  

Life Insurance Penetration

F Y Gross Premium (Life)

( as on 
haitra end)

Source: Beema Samiti

Recent Trends

The scenario of life insurance industry has seen ma or chan es in recent years  The 
follo in  attri utes has chan ed considera ly in the present life insurance mar et that pose 
a reat challen e of adaptation and re uildin  usiness strate ies

Life style 

People ha e no  shifted from the oint family system to nuclear family system  lso  
no adays the marria e a e of indi idual is shiftin  and people are delayin  the start of a 
family  urther  people ha e started earnin  at ery early a e and tend to spend more than 
sa e
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Increase in Life span 

In Nepal  e can say that in recent times medical facilities ha e ro n considera ly and 
the medical ad ancement is si nificant  Than s to the ad ancement in the medical science 
the a era e life expectancy of an indi idual has increased  The life expectancy of Nepalese 
has een pro ected to e  years in  hich is a si nificant increase from  years 
in  and  years a decade a o in  ince oint family system has one a ay  
Elderly person are othered more a out ta in  care of their health and retirement life  

Retirement Benefit

ith retirement period ettin  extended  people try to sa e for their retirement and loo  
at arious retirement options  ince annuity plans do not pro ide attracti e returns they are 
not occupyin  ma or portion of any retirement portfolio  ince people feel that the important 
expense durin  retirement a e is health issues  they try to protect themsel es a ainst it  

urther the life co er of most of the life insurance products is predominantly till the a e of 
 years hich is ein  increased to  years in some policies  

Competition

The competition is not healthy in the industry  The ne er life insurance companies 
stru le to sell their products and do not ha e hi h customer ase  Profita ility is also a 

orryin  factor for some of the pri ate life insurance companies  ince the expansion cost is 
ery hi h  they are not a le to reach out to the rural areas  ife insurance ompanies hich 

ha e een a le to ain confidence of the customers are a le to sell more policies  

Lack of Innovative Product

ife insurance sector ha e similar products ein  offered ith different names  People 
no adays ha e started loo in  for ne  and inno ati e products that suit their chan in  
needs and requirements  Product inno ation is an important aspect in any industry and life 
insurance industry is not an exception to it  nless inno ati e products are introduced it 

ould e difficult to attract pu lic attention  

Mis-selling

People are forced to uy life insurance products ithout understandin  the needs of the 
product  ents try to push the products hich yield them hi her commission and incenti es  
There are also malpractices to mislead the customers y as in  them to discontinue the old 
policy after a specific period and uy ne  policy in order to earn more commission  
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Product Pricing

Technolo ical ad ancements ha e made under ritin  much easier than the older days  
Ho e er  insurance companies face the challen e to reduce their cost as they incur hu e 
mana ement expenses and distri ution costs  nless life insurance companies start thin in  
in terms of cost reduction  it ould e difficult for them to compete  sell the policies at 
a competiti e price  urther people restrict themsel es to sin le policy since they cannot 
afford to pay premium for more than one policy  

Distribution Channels

ife insurance industry in Nepal hea ily relies on indi idual a ents for the usiness  
t present  ancasurance is halted y Nepal Rastra an  so  dependency is e en more on 

indi idual a ents  irect channels and the online channels ha e yet to ro  in the country  
There is a lac  of di erse distri ution channel

Strategies for Future

ife insurance co era e in Nepal  thou h in increasin  trend  is still ery lo  and 
many of those insured are underinsured  Hence  there is immense potential for ro th in 
this sector  People oin  for forei n employment and a road studies ha e increased the 
remittance in the country leadin  to increased sa in  and disposa le income  The demand 
for insurance products can e expected to increase due to the rise in income and purchasin  
po er of people   simple mantra is hen mo ile phones can reach e ery corner of Nepal  

hy can t life insurance products  i en elo  are some of the strate ies for ife insurance 
companies that may e eneficial to expand their usiness  

Customer Service as a key to differentiation

ife insurance industry in Nepal is hi hly competiti e  Num er of companies fi ht for 
the same piece of the pie  Hence  definitely one needs to sho  their difference from other  

or this differentiation is essential tool for life insurers to reposition themsel es  Pro idin  
ood customer ser ice helps to uild trust ith employees  customers and sta eholders  

It separates a company from its competitors in a unique ay to its existin  customer and 
prospects  s a result the companies  percei ed alue is also increased  People remem er and 
recall hen they ha e een treated ell and also help in ord of mouth pu licity  more so in 
the a e of internet and social media  Hence  ife insurance companies must define P s for 
themsel es to separate them from competitors  P is hat you do and ho  you do it etter 
or differently than others  t present  in my ie  Insurance companies are currently not 
pro ectin  any P to the customers  ith not many chan es amon  the product lines  it is 
the trust of the customer hich ma es the or ani ation to sur i e  ife insurance companies 
must focus on randin  their product ith P features and attract customers throu h ood 
customer ser ice  
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Product Positioning

Each Policy has unique features and cannot e sold to e eryone  The life insurers must 
ha e a product positionin  strate y  The positionin  of the product can depend on arious 
factors li e  emo raphic factors of each indi idual  ta e of ife cycle  Products a aila le 

ith the insurer  rea and ocality etc  Insurers must define their strate ies ased on these 
factors  ellin  a ron  product to a customer ould affect them in the lon  run as they 

ill not continue the policy hen they are a are a out the facts  ents must e clearly 
trained on the product features  one are the days here one type of policy can e sold for 
all a e roups  ith the increasin  a areness on financial plannin  it ecomes necessary for 
introducin  products ased on oals  Hence  ife insurance industry must desi n and launch 
policies that suit the di erse needs of the customer ase

Customer Relationship

Today the ife insurance industry lac s continuity in the relationship ith the customers  
The insurers focus on tar etin  ne  customers to expand their customer ase  It should not 
e for otten that life insurance is not a one - time transaction  it is uildin  relationship ith 

the customer till the life of the policy  This approach needs to e esta lished  In case of policy 
rene al the a ent appointed y the company and the employees must ma e efforts to eep 
the policy li e  explainin  the position of the policy to the customer  It is the relationship  

hich the customer alues and remem ers more than his policy   

Building Customer Confidence

uildin  customer confidence can help the ife insurance companies to retain their 
customers  In ser ice industry li e insurance  customer confidence can e ained y 
pro idin  correct and needed ser ice  These days  companies must loo  for somethin  extra 
for creatin  ustomer deli ht  ome of the examples elo  can really ma e a customer 
happy hich in turn increases customer royalty 

Encourage Purchase of Life Insurance Products

till in today s time  life insurance is not ou ht y indi iduals ut they are sold  
ife insurance companies must chan e this approach and or  to ards attractin  pu lic  
reatin  a areness a out the need for life insurance  conductin  a areness pro rams for 

corporate employees  conductin  pro rams on life insurance to colle e students as they 
ould e enterin  into the earnin  roup post completion of their education  ad ertisements 

in local lan ua e a out the enefits of life insurance etc  are some of the strate ies insurers 
can use  ife insurance industry must slo ly mo e to ards pull strate y and must ha e a 
com ination of push and pull rather than ha in  only push strate y  The mix depends on the 
type of product  locality and technolo ical inno ations that the life insurance company has  
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Benefit from Data Analytics

Today the insurance company sells a policy to the customer and starts loo in  for 
the next customer  ata analytics must e done to identify the num er of mem ers in the 
customer family and people ho are under insured or uninsured and must approach them 
for insurance  urther family mem ers of the insured ho ha e een paid claim recently 
can e approached to ta e ife insurance  ata nalytics helps the company in focusin  and 
tar etin  the se ments that can pro ide quality usiness  d ancements in technolo y ha e 
made arious information sources a aila le and companies are a le to et hu e amount of 
demo raphic and other data  Insurers should identify the rele ant data use to further their 
sales and mar etin  acti ities  

Encourage Persistency

Insurers lose hea ily if a policy holder stops payin  premium and surrenders or lapses  
Pro idin  rene al discounts to customers y insurance companies if policy is rene ed on 
time  pro idin  option to s itch to other product if the customer feels that this product is 
not suita le  timely notifyin  the date to pay rene al premium  incenti e to a ents on top of 
commission if the policies sold y him eeps continuin  etc  are some of the su estions that 
can e implemented to impro e the persistency le el

Preventing Mis-selling 

Mis-sellin  is one of the main reasons for increase in policy lapsation  Thou h this 
cannot e a oided it can e curtailed to a reat extent  The a ents must e trained and 
educated re ardin  the product features and company policies  omplaint mechanism must 
e stren thened and pro ision of histle lo ers must e there in each and e ery insurance 

company  urthermore  customer education on arious issues must e i en more importance 
and impartin  the importance of life insurance must start at the school and colle e le el  

Technological Advancement

ife insurance companies must e eared up ith latest technolo y in order to mo e 
closer to the customers  Insurers can ma e use of di ital channels to issue di ital policy 
and cater to youn  customers  sin  technolo y effecti ely in claim processin  can reduce 
turnaround time  Ne  a enues of distri ution and etter customer ser ice can e achie ed 
usin  technolo y  

Social Responsibility 

ompanies must i e ac  a certain portion of profit earned from the society ac  to 
them  o ernments around the orld ha e come up ith mandatory R acti ities  Hence  
life Insurance companies must in ol e in R (corporate social responsi ility) acti ities 
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hich lea e a positi e impact in the mind of the customers  R acti ities are a elcome 
initiati e and ill enefit oth the society and the insurers in the lon  run  

Supportive Regulatory Changes

Re ulators also must support the industry to de elop and expand life insurance sector  
The re ulator and the insurers must or  hand in hand to impro e the sales and confidence 
of this sector  or instance  re ulator can or  to ard ma in  ife insurance mandatory 
li e Motor Insurance  It can e either in the form of o ernment sponsored social security 
scheme or as an employee enefit y the employers  nother strate y could e increasin  tax 
exemption limit to encoura e purchase of life insurance  

Conclusion

It is o ious that life insurer is essential to each and e ery indi idual  Ho e er  ma ority 
of the people in Nepal are still not a are a out the enefits of life insurance  E en those ho 
ha e ou ht them are not fully a are of the enefits as they mi ht ha e een forced sold the 
policies  This could result in sales of the policies that do not meet the needs of the customers 
leadin  to policy lapses and surrenders  Insurers must uild usiness policy to treat life 
insurance product as a lon  term usiness and as a onetime transaction  They should also 
select competent a ents and staffs and train them properly to ensure proper customer sales 
and after sales ser ices  ome of the a o e mentioned aps can e plu ed to ma e ife 
insurance product more attracti e to the customer and the insurers can adopt the strate ies 
recommended in this article to expand their usiness and stand out in the competiti e mar et
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Abstract

FDI is an important source of capital for economic growth in developing countries. It 
provides a package which constitutes new technologies, management techniques, finance and 
market access for the production and movement of goods and services. FDI is an effective 
instrument for promoting sustainable development. It can serve as a principal complement 
to domestic investment and capacity building for the growth and development of the LDCs. 
However, attracting FDI is a major challenge for host countries as it faces the challenge of 
identifying the major factors that motivate and affect the FDI location decision. The main 
FDI location factors are raw material availability, physical infrastructure, technological 
development and availability of labor forces, political, legal and socio-cultural factors. 
Despite several conflicting circumstances, Nepal is attempting to sort out overarching issues 
of FDI concerning with economic development. In the present context of Nepal FDI plays 
the crucial role for the economic growth and economic development by timely addressed 
with prudent measures.

General Background

orei n irect In estment ( I) plays a catalytic role in economic ro th  It is a 
source of capital formation  i e ise  it helps technolo y to spillo er  supports human 
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capital formation  enhances international trade inte ration  creates competiti e en ironment 
and stren thens enterprise de elopment  There are three common moti es of forei n direct 
in estment  resource-see in  mar et see in  and efficiency-see in  ( unnin  )  
Moreo er  I also see s strate ic assets in a local economy  rands  ne  technolo y or 
distri ution channel  e elopin  countries  emer in  countries and countries in transition 
ha e come to consider I as a source of economic de elopment and moderni ation  income 
ro th and employment (OE  )

I can e cate ori ed into three components  equity capital  rein ested earnin  and 
intra company loans  Equity capital comprises of the share of companies in countries forei n 
to that of the in estor  Rein ested earnin  includes the earnin  not distri uted to shareholders 
ut rein ested into the company  Intra ompany relate to financial transactions et een a 

parent company and its affiliates  I thus may many forms  includin

holly o ned su sidiary here  percent o nership of the assets elon s to the 
in estin  company

oint enture( ) company here a local firm and forei n firm enter into a  contract 
creatin  a separate le al entity

reenfield in estment here the in estor esta lishes entirely  includin  uildin  
production facilities or an or ani ation structures as ell as distri ution channels

ro nfield in estment here the in estor opts for acquisition of an existin  
esta lishment

irect acquisition or pri ati ation of a state o ned company

Mer er and acquisition 

Others- technolo y transfer  licensin  franchisin  mana ement contract

FDI in Nepal

orei n apital remained important factor of the de elopment of Nepal  orei n direct 
in estment in o s are allo ed hereas forei n in estment a road is prohi ited  The first 
official record of I o  to Nepal as in  hen the Nepal ommercial orporation 

as set up as a oint enture ith  percent equity participation from Indian in estors 
( ryal  )  

There ere a fe  cases of forei n in estment and technolo y transfer prior to  
olidarity Ministerial meetin  as held in  and an In estment Promotion meetin  as 

held in  for promotin  forei n in estment and creatin  a areness of the in estment 
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opportunities in the country  u sequently  Nepal In estment orum as or ani ed in  
in athmandu  hich as a ery successful in attractin  the forei n in estors ( epartment of 
Industry  )  Thereafter  political and economic scenarios ha e een chan ed si nificantly  
The o ernment of Nepal ( oN) or ani ed Nepal In estment ummit on -  March  

 This summit o ser ed the   illion in estment commitment to ten sectors 
from  companies of ei ht countries  imilarly  the o ernment of Nepal is or ani in  
Nepal In estment ummit  on March  -  in athmandu for the concentrates its 

efforts on reali in  the ision  Prosperous Nepal  Happy Nepali  and reducin  the capital 
and technolo ical aps  The main o ecti e of the e ent is to pro ect Nepal as a fa ora le 
in estment destination y un eilin  potential opportunities for in estment in the sectors such 
as Ener y  Tourism  Industry  Transport Infrastructure  Information and ommunication 
Technolo y  and riculture  In addition  the o ernment ill use this unique forum to 
unfold a ran e of policy reforms and incenti es to attract in estors  Moreo er  the ummit 

ill pro ide a platform for lo al in estors to deepen their understandin  of the in estment 
en ironment and opportunities in Nepal

A. 	 Regulatory Framework

lon  ith the process of li erali ation in the mid- s  Nepal put efforts to attract 
I to fill the resources ap in pri ate capital formation  orei n In estment and Technolo y 

Transfer ct   as enacted to attract and utili e the forei n in estment in Nepal  
u sequently  a ne  orei n In estment and Technolo y Transfer ct   as enacted 

to facilitate the li erali ation process of s  Thereafter  Nepal ecame mem er of the 
orld Trade Or ani ation- TO  ay of en al Initiati e for Multi- ectoral Technical 

and Economic ooperation IM TE  outh sia ree Trade reement- T  and 
Multilateral In estment uarantee ency-MI  Nepal si ned ilateral In estment 
Protection and Promotion reement ( IPP ) ith six countries and ou le Taxation 

oidance reement ith ten countries  Nepal has o tained access to nei h orin  and 
lo al mar ets  In estment oard ct   as enacted ased on hich In estment oard 

has een esta lished

B. FDI Policy

The o ernment of Nepal introduced ne  orei n In estment Policy   y replacin  
the policy of  ith an o ecti e of ma in  economy more dynamic and competiti e 
y maintainin  trade alance throu h export promotion and import mana ement  and y 

attractin  forei n in estment  technolo y  s ills and no led e in the priority sectors  
The ne  policy incorporates the chan in  context of portfolio in estment  non-resident 
Nepalese in estment  special economic ones  la or relation issues  and mo ili ation of 
de t instruments in domestic and forei n currencies  The forei n in estment policy aims to 
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achie e the sustaina le economic ro th and enerate employment  enhance in estment in 
the re ional and national de elopment  fill the ap of increasin  in estment demand  increase 
the domestic production and producti ity and esta lish Nepal as an attracti e destination for 

I y creatin  in estment friendly en ironment

In contrast to old policy  the ne  policy has clearly defined the term forei n in estment  
and technolo y transfer  It reco ni es assi nment  user s license  technical no -ho  
sharin  and franchisin  as the medium for technolo y transfer

Forms of Foreign Investment

Foreign Capital Investment Technology Transfer

•	 hare in estment in the form of forei n currencies or capital 
assets and rein estment of its earnin  

•	 oan to the industry in the form of forei n currencies or 
forei n assets 

•	 ease financin  pro ided y forei n in estor in the form of 
equipment tools  machines etc  

•	 und raised y the company  esta lished in Nepal  issuin  
equity  de t and de enture a road

•	 In estment in the listed securities in the secondary mar et y 
forei n institutional in estors

•	 se of intellectual property ri hts 
such as patent  specification  formula  
process and technical no led e  

•	 orei n o ned trade mar  or 
ood ill  and 

•	 orei n technical ser ices  assistance  
trainin  mana ement ser ices and 
mar et ser ices

Source: Government of Nepal, Foreign Investment Policy, 2015

C. Legal Framework 

The le al arran ements that o ern I in Nepal include Pu lic Pri ate Partnership and 
In estment ct   orei n In estment and Transfer of Technolo y ct   ompany 

ct (first amendment)   En ironment Protection ct   En ironment Protection 
Rules   Industrial Enterprises ct   a or ct   pecial Economic one 

ct   Patent esi n and Trademar  ct   opyri ht ct   uideline on 
onstruction and Operation of Physical Infrastructure ithin Protected rea   Hed in  

Re ulations   Intellectual Property Policy   orei n Exchan e (Re ulation) 
ct   Income Tax ct   a or ct   and Pri ati ation ct   imilarly  
epartment of Industry ( OI)  In estment oard of Nepal (I N) and NR  are the a encies 

for administration and implementation of rules and re ulations related to I  

The ITT  defines the forms of forei n in estment as (a) in estment in share (equity)  
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( ) rein estment of the earnin s deri ed from the clause (a) a o e  (c) in estment made in 
the form of loan or loan facilities  The minimum in estment required for forei n in estment 
appro al is Rs   million per in estor  The act also defines the technolo y transfer hich is 
allo ed e en in the area here forei n in estment is not permitted  se of technolo ical 
ri hts  speciali ation  formula  process  patent or technical no -ho  of forei n ori in  use 
of any trademar  of forei n o nership and acquirin  any forei n technical consultancy  
mana ement and mar etin  ser ice are the forms of technolo y transfer  Ho e er  there are 
some industries li e cotta e industries  security printin  arms and ammunition industries  
amon  others  here forei n in estments are not allo ed  

urthermore  there are sector specific acts that should also e follo ed if the in estment 
oes to the i en specific sectors  These acts are the Electricity ct   Nepal Petroleum 
ct   Pri ate In estment in Infrastructures ct   Mines and Mineral Resources 
ct   an  and inancial Institutions ct   amon  others

imilarly  the constitution of Nepal  can e ro ust le al frame or  to protect 
forei n in estment  uch as article ( )  said that  The tate shall not  except for pu lic 
interest  requisition  acquire  or other ise create any encum rance on  the property of a 
person  or the uarantee to the property ri hts  Moreo er  one of the constitutional policies 
of the state says  The tate shall pursue the policy to achie e economic prosperity y ay 
of optimum mo ili ation of the a aila le means and resources hile focusin  on the role of 
pri ate sector in economy  as ell as The policy of the state is to encoura e forei n capital 
and technolo ical in estment in areas of import su stitution and export promotion  implies 
the leadin  role of the pri ate sector in the economic de elopment as ell as 

3. FDI situation in Nepal

Nepal aims to ecome a middle-income country and achie e the ustaina le e elopment 
oals y  ut the current le el of in estment is not enou h for the country to reach the 

middle-income sta e from the current lo -income status as tar eted  accordin  to a orld 
an  report  The National Plannin  ommission said in a report in une  that the 

country faces a financin  ap of Rs  illion per year to meet the ustaina le e elopment 
oals

This resource ap is oin  to e a ma or pro lem for the country in achie in  these 
t in oals  lthou h the opportunities and financin  for in estment are present in Nepal  
pu lic in estment has een lo  and the country has een una le to cro d in potential pri ate 
in estment  the orld an  assessed in another Nepal report called ystematic ountry 

ia nostic
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The ystematic ountry ia nostic Report pu lished y the orld an  in  
re ealed that I has a era ed ust  percent of P o er the last decade  hich is one of 
the lo est in the orld  orei n direct in estment is ital for accessin  ne  technolo ies  
usiness practices  and mar ets  In the past fe  years  I in o  in the country has seen an 

up ard trend ut la s ehind most outh sian countries

ccordin  to the data ase of the nited Nations onference on Trade and e elopment 
( N T ) orld In estment Reports  I trends in Nepal from  to  exhi it a 

uctuatin  pattern  It is o ser ed that potential forei n in estors are ary of puttin  money 
in con ict-dri en societies and countries  urin  the hei ht of the Maoist con ict  there as 
ero I (in ) and in estment in o  as  million in the ne ati e (in )

Nepal experienced radual impro ement and increment of the o  of I et een 
the years  and  et een  and  there as a sharp increment in I  The 
importance Nepal has i en to forei n in estment protection and promotion is re ected in 
the hostin  of the In estment ummit  and In estment ummit  The fi ures for 
the years  to  are quite remar a le in the history of forei n in estment in Nepal  
They re ect the up ard mo ility of I in arious potential sectors  The year  mar ed 
the hi hest I in o  amountin  to  million  

n examination of the data sho n in the Industrial tatistics pu lished y the Ministry 
of Industry  ommerce and upplies sho s that amon  the industries appro ed for forei n 
in estment y cate ory in the fiscal year  the ser ice sector came at the top of the list 

ith  appro als follo ed y tourism ith  and manufacturin  ith  Others 
on the list include a ro and forestry- ased (  appro als)  ener y- ased ( )  mineral ( )  
infrastructure ( )  and information and technolo y ( )  

One of the ma or sources of rid in  the financin  ap is forei n direct in estment 
( I) ut Nepal is one of the countries attractin  the lo est amount of I

4.		Strategic advantage of FDI in Nepal

Nepal could e an emer in  destination for I in outh sia  Nepal has se eral 
ad anta es such as demo raphic structure  radually impro in  usiness indicators  strate ic 
eo raphic location and its impro in  le al as ell as physical infrastructure  In  the 

country adopted a ne  constitution that em races Nepal as multiparty democratic federal 
repu lic ith the pri ate sector-led li eral economy  The o ernment is committed to the 
promotion of forei n in estment  has enacted and amended arious in estment related and 
sector specific la s to pro ide a unique opportunity for I in Nepal  lthou h Nepal is 
currently classified as a  y the nited Nations  its oal is to transition to a middle 
income country y 



 aLdf ;dfrf/ / ljrf/ www.nib.gov.np

ljz]iffª\s, @)&(%$ cf}+

ljz]iffª\s @)&(

ljz]iffª\s, @)&(%$ cf}+

ljz]iffª\s @)&(

a) Strategic location and geographic advantages 

trate ically located et een t o lar e and rapidly ro in  economies  hina 
and India  ith easy access to mar ets of more than  illion people 

The topo raphy and a undant ater resources i e rise to ast untapped hydropo er 
potential 

ontains the Himalayas  hich is the hi hest mountain ran e on Earth  ith  of 
the orld s  hi hest pea s  com ined ith unique cultural herita e  creatin  
potential for tourism 

Incredi ly rich iodi ersity  creatin  potential in a riculture and medicinal and 
aromatic plant research 

b) Market Access 

uty free and open order access to India

ero tariff entry facility for o er  products to hina 

En oys arious duty and tax free arran ements in the re ion as a Mem er of 
R  and IM TE  ree Trade reement 

Mem er of MI  of the orld an  roup 

Mem er of TO 

uty free  quota free mar et access to European nion under E  arran ements 

uty free  mar et access for  items hich also include arment products for 
 years (startin  from ) 

c)	 Ease of doing business

Ran ed rd after Indian and hutan amon  outh sian countries in the Ease of 
oin  usiness Report  y the orld an  roup

orei n in estors are allo ed  o nership of a company in almost all sectors 

Repatriation of capital and profits to the in estor s home country is allo ed 

Importance of the pri ate sector reco ni ed y the onstitution of Nepal ( ) 

r itration and dispute resolution y independent udiciary  

arious ilateral in estment protection and dou le tax a oidance arran ements 
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are in place and such a reements are expected to increase si nificantly in the year 
ahead - IPP  si ned ith inland  India  ermany  Mauritius  nited in dom  
and rance - T  si ned ith ustria  hina  India  orea  Mauritius  Nor ay  
Pa istan  atar  ri an a and Thailand 

d) Large pool of capable workers 

 of Nepal s population represents or in  a e roup ( -  years) 

Relati ely lo  cost of la or  minimum monthly a e (except for tea enterprises) 
ein  NPR  (approx   )

ar e En lish spea in  population  especially in the ma or cities includin  the 
capital  athmandu 

Hi h participation of omen in the or force 

5)	 Issues and challenges of FDI in Nepal

pecifically in Nepal  there are mainly four concerns of forei n in estor  la or relation  
sta le political en ironment and security  ener y a aila ility and repatriation of in estment  
Ho e er  such en ironments are radually impro in  in Nepal  There are four dri ers of 
forei n in estment in any countries includin  re ional and free trade a reement  multilateral 
and ilateral in estment treaties  in estment le islation and re ulations and re ulatory and 
le al frame or  The issues and challen es of the I are

Political issue  Nepal s political dispute durin  ( - ) se erely affected the in ard 
o  of in estment  the I o  as almost nil durin  the year  There are direct relationship 
et een political system and I  Political and le al system of the country is one of the 

main determinants of the forei n direct in estment   The in estors are mainly concerned 
ith o ernment sta ility  economic freedom  democratic accounta ility of o ernment  

la  and order situation of the county  

Policy and compliance issue  least de eloped countries li e Nepal ant to attract 
reenfield in estment such in estment can impro e existin  production methods and 

technolo y as ell as pro ide an entry strate y into the lo al mar et  arious policies 
measures ha e adopted to promote such in estment in Nepal  rom the perspecti e of 
forei n in estors  they are concerned ith autonomy  sources and remo e earnin s  fear of 
nationali ation  The ITT  has addressed arious issues ut still the issue re ardin  ho  
much profit can e earned  hether the o nership chan e of company in forei n country 
should pay capital ain tax to Nepal are de ated le al issues for I  The compliance of la  
and re ulations for most of the sector specific pro ects li e hydropo er  airports and roads 
are time consumin  for efficiency of pro ects
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Repatriation issue  forei n in estors complain that they are facin  frequent pro lems 
in repatriation of funds and di idends  ser ice char e etc  mainly  the authori ed documents 
should e su mitted to arious re ulatory authorities and their erification  ta e the lon  
time period to repatriate the di idend  The pro lem occurs due to lac  of information 
and technolo ical infrastructure  ea  institutional memory  and ea  coordination and 
harmoni ation of the authorities

Infrastructure issue  Nepal ran s th out of  countries in terms of infrastructure 
a aila ility  the orst in outh sia  accordin  to the orld an  Electricity and roads 
are particularly lar e infrastructure constraints compared to re ional and structural peers 
ut lately there has een a mar ed impro ement in electricity supply hile the condition of 

roads continues to remain poor  Poor road infrastructure thus has a i  impact on oth the 
competiti eness and spatial concentration of economic acti ity  ontinued poor condition 
of transport infrastructure is one of the reasons hy Nepal as ran ed th in the lo al 
ran in  of  countries in the o istics Performance Index-  of the orld an  Nepal 
has to compete ith countries li e India and hina  hich ha e far etter infrastructure to 
attract I  o it has emer ed as a i  challen e in attractin  I

Mar et issue  the si e of mar et is relati ely lo  ith comparin  the nei h orin  
countries  Nepal is the mem er of TO  IME TI  and T  Ho e er  una le to rasp 
the mar et of the export  In addition  the lo al trends of in ard loo in  policy throu h 
economic nationalism has opposed further challen e to in est in land loc ed and small 
domestic mar et li e Nepal

a or issue  aila ility of the human resource plays an important role in hostin  
I into Nepal  ut the situation associated ith the issue had een ery discoura in  in 

Nepal  o  human resource constraints should e seriously loo ed at and must e ta en 
into consideration  irst  Nepal lac s ell educated human resources endo ed ith s ills 
required in manufacturin  and ser ices sectors  econd  the most of the industries are lac  
of sufficient s illed la or and already set out scale do n its production capacity or e en 
operatin  elo  capacity  Third  s illed la or scarcities ha e raised a es too hi h that 
Nepal stands on position of ha in  hi hest a e o erhead in outh sia  the rest of the 

or ers are deeply unioni ed and they only demand hi her a es and facilities ithout 
ma in  accepta le increases in producti ity  Ho e er  they are hi hly in uenced and 
moti ated y political parties

Conclusion

The unique aspect of I is that it rin s in a pac a e of resources capital  technolo y  
s ills  mana ement no -ho  and mar etin  capa ilities to ether ith production acti ities 
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to a host economy I pro ides the potential to au ment consumer elfare  create employment 
opportunities  increase la our and en ironmental standards  and contri ute to impro ed 
li in  standards and po erty alle iation  The attraction of I ill e necessary hich is not 
only to increase in estment in the economy  ut also to maintain external sta ility  Nepal s 
usiness en ironment is ettin  etter  o ernment has made se eral efforts promotin  

I throu h the infrastructural de elopment  political and le al impro ement  creation of 
ood o ernance  harmonious relationship et een employee and employer  tax su sidy 

and refund  policy sta ility  proper coordination ith different department and authorities 
etc  I helps to achie e the lon  term ision of o ernment Prosperous Nepal and Happy 
Nepali  and raduation of s from de elopin  country y  and transformation of 
Middle income country ith achie ement of sustaina le de elopment oals y 
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Parametric Insurance- a possible and necessary 
solution to insure disaster risk 

Nirmala Malla
Assistant Director, 
Beema Samiti

Nepal is one of the most disaster prone countries in the orld due to its topo raphy and 
climate condition  Earthqua es  landslides and oods are the main causes of catastrophic 
e ents in the past  hich ha e made the country s economy fra ile  These incidents not 
only cause loss of life and property ut also pose a serious threat to physical infrastructure 
and impede economic de elopment  Historical data and on oin  seismolo ical studies ha e 
clearly indicated that the entire re ion of Nepal is prone to earthqua e and it lies in the acti e 
seismic one  ccordin  to lo al Report on isaster Ris  Nepal ran s the th position 
in terms of earthqua e ris imilarly  Nepal ran s th in terms of climate ris  accordin  
to the lo al limate Ris  Index hich assesses the impacts of meteorolo ical e ents in 
relation to economic losses and human fatalities  The  earthqua e and its aftershoc s 
has ta en the li es of more than  persons and destroyed properties orth more than 
NPR  illion (pri ate and pu lic)  loodin  is not ne  to the districts of Tarai re ion  
E ery year  the monsoon oods ha e caused si nificant dama e and losses to human li es 
and properties  The hea y rainfall in  tri ered se ere ood and landslides across the  
districts of Nepal  n Initial Rapid ssessment conducted in  districts reported that ood 
and landslides claimed  li es   persons in ured and displaced  people li in  
in the Tarai re ion of Nepal  This type of catastrophic incidents demonstrates the importance 
disaster related insurance  The traditional or indemnity insurance pro ides compensation 
ased on the policyholder s actual losses assessed y a loss ad uster  This type of insurance 

is est suited to lon er-term reconstruction as the loss ad ustment process can ta e many 
ee s and in some cases years In the critical period of natural disaster  parametric insurance 

mi ht e an alternati e solution to cope ith post disaster situations  It is non-traditional 
alternate ris  co era e that ena les indi iduals and usinesses to reco er from dama es and 
losses more quic ly and easily than the traditional claims process  The Parametric Insurance 
has a reat potential to fill the ap left ehind y traditional insurance  Thus  the demand for 
parametric insurance has een ro in  si nificantly recent years  The parametric insurance 
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and Index ased insurance ill e used interchan ea ly in this article   

isaster insurance can e on an indemnity or parametric asis  In contrast  parametric 
insurance is a relati ely ne  ut inno ati e approach to pro ide insurance that pays out 
enefits on the asis of a predetermined index (e  Richter scale  rainfall le el  ind 

speed) rather than the actual loss  In other ords  parametric insurance descri es a type of 
insurance contract that insures a policyholder a ainst the occurrence of a specific e ent y 
payin  a set amount ased on the ma nitude of the e ent  as opposed to the ma nitude of 
the losses in a traditional indemnity policy   policy that pays Rs   if an earthqua e 

ith ma nitude  or reater occurs is example of parametric insurance ith earthqua e 
co era e  The amount of payment  the parameter  and a third party responsi le for erifyin  
that the parameter as tri ered must all e specified in the contract  The third party must 
e independent ody that pro ides the rele ant information  hich is crucial requirement 

for the parametric co er as the entire payout is ased on data  The third party ill usually 
e a o ernment a ency  for example earthqua e ma nitude could e determined y the 

measurement issued y the National Earthqua e Information enter  

Parametric Insurance sound a little complex ut it is ery strai ht for ard in the practical 
sense  Parametric Insurance is commonly ta en out for perils such as climate chan e  extreme 

eather  natural disasters and tra el disruption  y pro idin  predicta le and rapid financin  
parametric insurance helps policyholders cope ith and ounce ac  from the emer ency 
situations caused y disasters li e earthqua e  oods  instead of stru lin  to mana e the 
loss assessment and claims process amid de astation  The policyholders ill e ad ersely 
affected if the index does not tri er payment to the policyholders on the occurrence of the 
insured e ent or althou h the index tri ers payment  the payment is si nificantly less than 
the actual loss suffered y the policyholders  

Amount of
payout

Return
Period

Policy Payment 
(Rs)

Maximum
payout or
coverage

Limit

Minimum
payout

Attachment
Point

Exhaustion
point

i ure  Payout e els ased 
on Parametric Index
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The a o e fi ure demostrate the parametric policy payment in the y-axis and return 
period in the x-axis  The attachment and exhaustion points of a policy are usually expressed 
as return periods  The policyholders ets minimum payouts at the attachment points 

hereas the exhaustion point is that period here policy pro ides maximum co era e  
The attachment point and exhaustion point are erie y discussed elo

Attachment Point: The attachment point is the threshold for the se erity of an e ent 
eyond hich a payout is made  The Index alues elo  the attachment point do not 

tri er a payout   minimum payout amount is tri ered as soon as the attachment le el is 
reached  fter ards payouts increase linearly until the maximum payout is reached for the 
e ents at the exhaustion le el

Exhaustion point: The exhaustion point is the threshold for the se erity of an e ent  
If the index alue for an e ent reaches the applica le exhaustion point  the policyholders 

ill recei e its maximum payout  Therefore the payouts do not increase any further once 
the exhaustion le el reached  The attachment and exhaustion points of a policy are usually 
expressed as return periods

Benefits of Parametric Insurance

Recent years ha e seen a sharp rise in oth the frequency and se erity of natural 
disasters across the country E ery year  natural disasters rea  ha oc across the nation  
causin  immense harm and destruction here er they stri e  Parametric Insurance plays 
a unique and ital role in society  as it assists indi iduals  usinesses and communities 
to re uild after disaster stri es  s soon as a pre-determined threshold has een met  the 
policy is tri ered and payment is made   The ma or enefits of the parametric insurance 
are discussed elo

Timely Payouts:
The parametric insurance payouts are ased on predetermined threshold  The 

policyholders are more li ely to recei e fast payouts after the e ent occurred as there is no 
need for loss ad ustments  This ma es the claims process quic er and far more transparent

Increased Flexibility and Customization:
Parametric Insurance co era e is exi le  on entional insurance policies enerally 

use standardi ed phrasin  On the other hand  a parametric policy is a custom- uilt product 
ith tailored requirements  That is  the main features of this insurance and payout structures 

can e specifically desi ned to meet the unique needs of the policyholder
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Minimize Adverse Selection:
The parametric insurance reduces monitorin  costs as ell as alle iates the pro lems 

of moral ha ard and ad erse selection The payout is ased on an o ecti e index that the 
policyholders or insurers cannot in uence

Coverage Possibilities:
The payout method utili ed ithin parametric policies often allo s for expanded 

co era e capa ilities  Instead of the reim ursement amount ein  automatically desi nated 
to a specific expense  policyholders can use their o n ud ment to determine ho  to ma e the 
most use of their payout  This freedom permits policyholders to spend their reim ursement 
funds on loss elements

Simplified Underwriting:
ixed and capped payouts simplify under ritin  Indi idual ris s can e priced and 

selected solely on the pro a ility of the tri er  This accelerates sales y reducin  the amount 
of data and time required to quote and ind a policy  imilarly there are fe er restrictions 
and exclusions in parametric insurance policy

Challenges of Parametric Insurance

espite the apparent ad anta es of parametric insurance products  there are a num er 
of challen es inherent ith these products  In de elopin  countries li e Nepal the products 
ha e een introduced in a ricultural sector as a eather index ased  a riculture index ased 
product etc  The eather index- ased crop insurance policy as introduced for the first 
time in Nepal considerin  the ulnera ility of Nepali farmers to scant or excess rainfall  o  

eather index- ased crop insurance co er losses tri ered y ad erse eather conditions  
such as lac  of or excess rain  heat and frost etc  ut this product has not et momentum 
due to lac  of a areness  The ma or challen es under parametric insurance or index- ased 
insurance are mentioned elo  and the re ulations around the appro al of the products 
alon  ith the super ision of the insurer are needed to address these challen es and create 
an en ironment here they ill e minimi ed  

Data Availability: 
The de elopment of index- ased insurance products requires accurate and complete 

historical data  ata required may include historical records of the chosen parameter for 
under ritin  and pricin  purposes and for the recordin  of the parameter for pay-out 
calculations durin  the period of insurance  s sufficient data of adequate quality may not 
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e a aila le e erytime  inadequate data and lac  of accurate and relia le data mi ht pose 
o stacles to index- ased insurance

Capacity Development: 
Index insurance is a ne  and inno ati e concept for policyholders and re ulator  

Therefore any rollout of the product requires intense education pro rams to help them to 
understand the principle of the pay-out system and the ris s the product actually co ers  
Therefore  the policyholders  insurer as ell as re ulator should de elop their capacity

Basis Risk:
asis ris  is the most pro lematic feature of index insurance  It is the difference et een 

the pay-out as measured y the index and the actual loss incurred y the farmer  ince pay-
outs depend on e ent parameters rather than the loss itself  customers may recei e pay-outs 
that do not fully reim urse them for the loss suffered

lack of Scientific Iindex Measurement Device:
In de elopin  countries li e Nepal  due to lac  of adequate eather stations  lo  access 

in satellite ima ery  lac  of ood and hurricane measurement de ice  etc  the index ased 
insurance or parametric insurance are losin  its importance  atellite data is also not al ays 
accessi le y insurance companies and sometimes has si nificant cost implications

Legal and Regulatory Issues:
rom le al and re ulatory prospecti e  the parametric insurance mi ht e hard to 

monitor and re ulate due to its exi le and customi ed features  o  to monitor the usiness 
of insurer the re ulator should e a are of this type of product and uni ersal practices
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Abstracts

This article attempts to explore the impact of insurance in arious sector (economy 
ro th  employment  in estment  capital mar et and tax re enue) of Nepal  ata are 

collected from eema amiti  Ministry of inance  Nepal toc  Exchan e imited and 
entral ureau of tatistics of Nepal for the period of   to   to fulfil 

the o ecti es of this article  It tries to in esti ate contri ution impact of different insurance 
aria les ( ross Premium ) on economy ( P) of Nepal  ontri ution of P in Real P is 

increased at increasin  rate  ith a era e contri ution of  o er the period of  
 to   To examine the impact of P in Nominal P o er the period it is 

slo ly increasin  ith a era e of  of contri ution  era e ife insurance penetration 
ratio ased on Real P is  and ased on nominal P is  o er the study 
period  era e non-life insurance penetration ratio ased on real P is  and ased 
on nominal P is  o er the period  hereas penetration ratio of insurance industry 
ased on real P is  and ased on nominal P it is  o er the period  

(Keyword: GDP: Gross Domestic Product, GP: Gross Premium, CBS: Central Bureau 
of Statistics) 

Introduction

Insurance is ris  mo ili ation technique throu h the scientific study of ris  profilin  y 
explorin  the ris s (financial) associated ith the people and society  insurance  contri utes 
to the economic ro th y nurturin  the lon -term in estment throu h the capital collected 
from accumulated sa in s from indi iduals  oth life and non-life insurance collect scattered 
sa in s from ordinary people and create capital for the nation  The expansion of insurance 

A Study on Contribution of Insurance on 
economy of Nepal

Ram Koju
Assistant Director,
Beema Samiti
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has positi e impact on the capital formation throu h the collection of sa in s and this 
study examines the impact of insurance in arious sector of economy includin  in estment  
employment and tax re enue for nation  

Insurance industry is mountin  day y day  ll parties are or in  at their finest to 
de elop insurance industry  This study concerns on effort to de elop insurance industry 
ha e si nificant impact on economic ro th or not  This ena le us to tappin  our position
situation ith respect to national economic ro th and de elopment  This ill allo  to 
de elop arious strate ies and e aluate strate ic options for i in  proper direction to o erall 
insurance for national prosperity and ro th   Therefore  it is crucial to examine the impact 
of insurance on economy  This ensure proper direction  strate ies and action plan should e 
ta en to oost up national prosperity throu h insurance industry

Nepalese insurance industry is ro in  rapidly  ompanies are delicately or in  on 
the expansion of their mar et  In this context  e examine the hat is contri ution or impact 
of insurance sector in economic ro th  Is the delicately or in  of insurance company 
ha e any si nificant impact on economy or not is een interest to run this study  The study 
is ased on descripti e analysis of proportion of ross Premium and P of nation   This 
ena le us to examine the penetration of insurance o er the economy of nation as ell as the 
effecti eness of Insurance sector in Nepal  Nepalese insurance industry is mountin  rapidly  
In this context  it is important to no  hether this rapid ro th ha e si nificant positi e 
impact on economic ro th of nation or not   if not then e need to correct our course 
of action and if ha e impact then  e need to raise our contri ution on economic ro th 
of nation throu h arious strate ies and pro ram  Thus this study has si nificant role to 
de elop strate ic action plan for insurance industry for national prosperity and ro th  

This study attempts to examine the impact of insurance in economy  It is conducted 
ased on quantitati e data of specified time period  Ho e er  ris  mana ement ma nitude 

of o erall usiness and its physiolo ical impact for ro th of nation ill e another topic 
for research

METHODOLOGY

The study attempts to explore the impact of insurance in arious sector of Nepalese 
economy  Ele en years of data are examined to explore the Impact contri ution of insurance 
economy  ate are collected from eema amiti  Ministry of inanceand entral ureau 
of Statistics of Nepal. Data are collected from the period of   to   for 
examination of impact of insurance in economy of Nepal

The study used follo in  aria les   rief discussion and ac round of aria les 
used in this study is summari ed in Ta le 
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Table 1. 1 Description of Variables  and their sources

Variables Explanation Source of Data Period (AD)

Economic ro th( P) P at urrent Price MO   to 

ross Premium ( P) ife   Non-life insurance 
Premium efore RI ad ustment eema amiti   to 

To explore the impact of insurance on economy  e ta e ross premium as aria le 
from insurance sector and P as aria le from economy sector of Nepal  tudy attempt 
to analysis impact and contri ution of ross Premium to P to do so study implement 
descripti e and trend analysis for the same  

Research variables

Economic Growth: 

Economic ro th is an increase in the production of economic oods and ser ices  
compared from one period of time to another  It can e measured in nominal or real (ad usted 
for in ation) terms  Traditionally  a re ate economic ro th is measured in terms of ross 
national product ( NP) or ross domestic product ( P)  ross domestic product ( P) is 
the monetary alue of all finished oods and ser ices made ithin a country durin  a specific 
period  P pro ides an economic snapshot of a country and used to estimate the si e of an 
economy and ro th rate  Nominal P is a macroeconomic aluation of the alue of oods 
and ser ices usin  current prices in its measure  Nominal P is also referred to as the P 
at current price  Real P ta es into consideration ad ustments for chan es in in ation  
it is also no n as P and constant Price  This means that if in ation is positi e  real 

P ill e lo er than nominal  and ice ersa  ithout a real P ad ustment  positi e 
in ation reatly in ates P in nominal terms  enerally  real P pro ides a etter asis 
for ud in  lon -term national economic performance than nominal P  sin  a P 
price de ator  real P re ects P on a per quantity asis  ithout real P  it ould 
e difficult to identify ust from examinin  nominal P hether production is actually 

expandin or it s ust a factor of risin  per-unit prices in the economy  Thus this study ta es 
real P as measure of economic ro th

Gross Premium

The ross premium is the amount the insured pays for an insurance policy that is not 
the amount the insurance company actually earns for ritin  the policy  ross premiums 
are typically ad usted up ards to account for commissions  sellin  expenses li e discounts  
and other insurer expenses  our our report  e ta e ross premium and life and non-life 
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insurance sector  Here ross premium( P) is equal to summation of life and non-life ross 
premium

Penetration Ratio

Insurance penetration is used as an indicator of insurance sector de elopment ithin a 
country and is calculated as the ratio of total insurance premiums to ross domestic product 
in a i en year  This study further classified penetration ratio into life and non-life penetration 
ratio for detail analysis and explore true status of insurance de elopment and it contri ution 
to economy

Data analysis and presentation

Comparative Trend and contribution analysis of GP in GDP

This part in esti ates the ro in  trend of P and P and also attempt to explore 
contri ution impact of P in P  Here P is ased on current Price (Real P)  This 
proportion of P to P is also no n as penetration rate of insurance industry  This 
penetration ratio indicates o erall ro th and de elopment status of insurance industry of 
Nepal

Table 1. 1 Comparative Trend of GDP and GD Growth

Year Growth In GDP(%) Growth In GP(%)

-

era e

Table 1.1 Represent the growth Trend of GDP and GP over the study period. Looking at the table we examine 
that GDP increasing at slow pace. Average GDP growth rate over 11 years is 4.01%. GDP in FY 2019/20 is 
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Negative the reason behind this might be impact of lock down due to COVID-19 Pandemic and measure taken 
by Nepal Government.  In FY 2015/16 GDP is 0.2%. The reason behind this might be massive earthquake that 
happen in Nepal.  Examine the growth trend of Gross premium(GP) of insurance industry, it is increasing in 
two-digit figure even if nation is facing massive earthquake in FY 2015/16. Although there is small decreased 
in growth of GP in 2019/20. it might be the impact of COVID-19 pandemic. This trend will be more clear in 
below figure

Figure 1. 1 Trend line of GDP and GP Growth

Figure 1.1 represent the trend line of GDP and GP growth rate over the 11 years of Period. Looking at the GP 
trand line we find unsteady trendline with lots ups and down  till FY 2013/12 after that is stablly growing where 
as GDP trend line is stable till FY 2013/14 after that we find budle of ups and dwon to negative. Examining  the 
both trend line, we find significant relationship between GDP and GP grwoth. we can examine small change in 
GDP result significant change in GP over the period but from FY 2016/17 GP is growing compare to GDP it 
is because of entry of new firm in insurance industry.

Table 1. 2 Contribution of GP on GDP(Proportion of GP to GDP)

Year Contribution of GP in Real
GDP(Constant Price) %

Contribution of GP in Nominal
GDP(Current Price) %

Average 6.27 1.94
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P ased on current price and constant price are t o ey idely used macroeconomic 
indicators  E ery country calculates oth measures due to their differences  they are also 

idely no n as nominal and real P   The ey difference et een current price and 
constant price is that P at current price is the P unad usted for the effects of in ation 
and is at current mar et prices hereas P at constant price is the P ad usted for the 
effects of in ation  O erall  real P is a etter method for expressin  lon -term national 
economic ro th and performance  

Ta le  represent P in proportion ith P at current and constant price  
ontri ution of P in Real P is increasdin  from sin le di it to dou le di it as loo in  at 

from  to   here at a era e contri ution of P in Real P is  ith 
hi h contri ution ith   and lo  ith  Examin  the impact of P in Nominal 

P o er the period it is slo ly increasin  ith a ear e of  of contri ution ith  
minimum and  maximum contri ution o er  yeas of period

Figure 1. 2 Trend line of contribution of GP to GDP

i ue  exploers the trend line of pentration of P in nominal and real P o er the period  exminin  
the trend line of contri ution of P in real P is decresed once in   then it is increasin  at increasin  
rate till end  of our study period  This implies si nificant increasin  contri ution of P in Real P  ame as  
if e examine the trend line of ontri ution of P in nominal P o er the perod it is ta lly increasin  o er 
the period indicatin  sta le  impact of P in nominal P  Thus  it implies that impact of insurance industry 
is increasin  in economy inuladin  real and nominal P 

part from that e can aslo e alutae this trend line in context of de elopment of insurance 
industry  The increasin  contri ution or pentraiton rate indicate efficient de elopment of 
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insurance industry in nation ith compare to past performance  This penetation rate can e 
futher study in t o roups  they are pentration in life and nonlife  hichi is discussed elo  

Descriptive statics and composition of pentratoin ratio

Table 1. 3 Penetration statics of Insurance industry based on Real GDP

Penetration Statics of			Insurance industry(Based on Real GDP)

Year
Life Sector Penetration 

(%)
Non-Life Sector Penetration

(%)
Industry

Penetration(%)

Average 4.61 1.97 6.27

Table 1.3 represents penetration ratio of life and non life and insuranec industry for 11 years. prenetraion 
ratio is one of commom and very useful tool to study and measure development of insurance setor. It is calculated 
through insurance premium proporation with GDP of Nation. Examinig the table 3.3 the average penetration 
ratoin are 4.61%, 1.97 and 6.27 for  life , nonlinfe and insurance industry respectively. This penetration ration 
based on real GDP. 

Life insurance penetraion ratio.

It has maxmium of  of pentration in   here as minium is  in  
 o er the study period penetraion ratio is increasin  ith sin le di it to dou le di it 

pentraion ratio  This implies that life insurance industry is de elopin  at increasin  rate

Non Life insuranec Penetraion ratio.

It has maxmium of   and minimum of    pentration ratio o er the period  it 



 aLdf ;dfrf/ / ljrf/ www.nib.gov.np

ljz]iffª\s, @)&(%$ cf}+

ljz]iffª\s @)&(

ljz]iffª\s, @)&(%$ cf}+

ljz]iffª\s @)&(

constantly ro in  o er the study period ith mar inal ro th rate  This indicates that there 
still hu e potentiallity of non life insurane mar et in Nepal

omparati e examiniation of  these t o sector s pentration ratio sho s life insurance 
penetraion is ro tin  faster than nonlife  This indicates that  Nepalese life insurance 
industry is compati ely ro in  faster than non-life ut as a hole if see the penetration 
ratio of industry is si nificantly ro in  o er the period  This trend ill e more clear in 
fi ure  el o  

Figure 1. 3 Penetration trend of insurance Industry based on Real GDP

Figure 1.3 represents trend line of life, non-life sector penetration as well as insurance industry penetration 
based on real GDP. Examining the industry penetration trend line, it is increasing steadily across the period 
except FY 2012/13. in FY 2012/13 penetration of industry is comparatively less growth compare to other FY.  

Examinin  the life and non-life penetration ratio o er the period  life and non-life 
is steadily ro in  o er the period ut de elopment rate of life insurance sector is more 
comparee to non-life sector   Examinin  oth life and non-life sector penetration trend  it is 
sustaina ly ro in  or e o ser e sustaina le ro th in life and non-life sector o er the 
period
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Table 1. 4 Penetration statics of Insurance industry based on Nominal GDP

Penetration tatics of Insurance industry( ased on Nominal P)

Year Life Sector Penetration (%) Non-Life Sector Penetration (%) Industry Penetration (%)

Average 1.34 0.60 1.94

Table 1.4 represents penetration rate based of life, non-life sector and as whole insurance industry 
over the 11 years of period. Here penetration is calculated based on nominal GDP. Examining the table, 
we can conclude that development of life insurance sector is higher with 1.94% compared to non-life sector 
development as 0.60% on average for 11 years of period. Non-life sector penetration is slightly decreased in 
FY 2019/20 with compare to 2018/19. The reason behind this might be COVID-19 pandemic. Based on nominal 
GDP the penetration rate of whole industry is maximum at stage with compare to past years with 3.21%. 

Figure 1. 4 Penetration Trend of Insurance industry based on Nominal GDP
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Figure 1.4 represent the trend line of penetration rate of life, non-life and as whole insurance industry 
based on Nominal GDP. Examining trend line of life, non-life and industry, it is steadily growing over the period 
with huge potentially left in market. comparing life and non-life penetration rate life has greater development 
rate over the study period.

Examination of oth nominal P ased and Real P ased penetration rate  e 
can conclude si nificant ullish trend o er the period  This implies insurance mar et is 
si nificantly de elopin  o er the period  ith compared to lo al a era e of  Nepalese 
insurance penetration rate is promisin  hence e ha e hu e potentiality and prospectus for 
more  

Closing Remarks

The report as conducted ith a ie  to examine the impact of insurance on economy 
of Nepal  Report concludes that contri ution of P in Real P is increased at increasin  
rate  ith a era e contri ution of   maximum  and minumum  o er the 
period of   to   Examin  the impact of P in Nominal P o er the 
period it is slo ly increasin  ith a ear e of  of contri ution   minimum and 

 maximum contri ution o er  yeas of period  era e ife insruanec penetraiton 
ratio ased on Real P is  and ased on nominal P is  o er the study 
period  era e non-life insurance penetration ratio ased on real P is  and ased 
on nominal P is  o er the period  here as penetration ratio of insurance industry 
ased on real P is  and ased on nominal dp it is  o er the period

i en the data and findin  insurance penetration is increasin  staidly o er the period   
This implies Nepalese insurance s effecti eness is ro in  across the period hich is positi e 
thin s for economy ro th

Reference

Insurance ct  Nepal

Insurance Re ulation  Nepal
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SCOPE OF DIGITAL TRANSFORMATION IN 
NEPALESE INSURANCE BUSINESS

Shraddha Shrestha
Assistant Director, 
Beema Samiti

Understanding Digitization, Digitalization and Digital Transformation

i ital transformation is a ery common term in today s context  It is often confused 
and sometimes used interchan ea ly ith the ords such as di iti ation  and di itali ation  

i iti ation is a process of con ertin  information from analo  to di ital  hereas 
di itali ation refers to the use of di ital data to simplify or  and ma e it more efficient  

i ital transformation  on the other hand  means chan in  ays of doin  usiness and 
addin  alue to e ery customer interaction  

Understanding Digital Transformation

The orld is chan in  di itally  e are on our ay to a orld here there is less 
human inter ention  The necessity for di ital transformation ecame more o ious after the 
pandemic o id-  hit  as ha in  more automated operations and particularly  or  from 
home ecame e en more ital and common at the same time

ifferent companies may understand di ital transformation in different ays dependin  
on the nature of their usiness  or some usinesses  it may mean chan in  the usiness 
processes and promotin  operational effecti eness  or other  it may mean chan in  the 
customer experience  s such  althou h each or ani ation s issues and demands may ary  
there are a fe  common aspects such as operational effecti eness  customer experience  
di ital technolo y inte ration that all usinesses may consider as they mo e to ards the 
path of di ital transformation  hate er they consider di ital transformation to e  one 
thin  remains the same for e ery usiness i e  it may tri er a cultural chan e that requires 
or ani ations to continually challen e the status quo  s such  di ital transformation may 
e defined as the process of inte ratin  di ital technolo ies into all areas of the usiness to 
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create ne  process or modify existin  usiness processes to chan e ho  usinesses operate 
and ho  they deli er alue to customers and enrich customer experiences to meet chan in  
usiness and mar et requirements

Need of Digital Transformation for a Business/Company

 company may underta e di ital transformation for a ariety of reasons  The most 
li ely reason  ho e er  is that it needs to sustain itself in the e er ro in  competiti e 
mar et  as such  it is a matter of sur i al  The a ility of a firm to quic ly react to mar et 
challen es and rapidly chan in  customer expectations has ecome important particularly 
in the aftermath of the pandemic  Other enefits of di ital transformation may include 
impro ement in efficiency  producti ity  customer experiences  leads to data-dri en decisions 
and sa es costs of usiness processes to a lar e extent

Changing Insurance Needs in the digital era

ustomers no  anticipate faster and more effecti e ser ice than e er efore as a result 
of ad ances in technolo y such as di ital platforms and mo ile applications  Expectation 
le el of ser ice is hi her from the ery minute an insurance policy is issued to the time 
a claim is settled  Many people in today s context ha e een compelled to ecome early 
adopters of di ital platforms and see  out online solutions as a result of social distancin  
tactics implemented durin  the O I -  pandemic  

ustomer retention and satisfaction ha e ecome increasin ly crucial  especially as 
insurance pro ider selection is in uenced not only y price  ut also y other factors such as 
peer recommendations and ord-of-mouth  re ie  sites and personal interactions  Insurance 
companies are loo in  at the customer experience  particularly customer happiness  as a 
pro en approach to enhance customer acquisition in order to reduce turno er

eyond standard mar etin  methods and informati e commercial ad ertisements  
the importance of social media in the insurance sector is rea in  ne  round  One of the 
reasons hy the method of en a in  ith clients is chan in  is ecause of social media  

ustomers can also use this platform to learn more a out insurance companies  the products 
they offer  read re ie s  and e en lea e a product re ie

Need of Digital Transformation in Nepalese Insurance Sector

ll industries must em race di itali ation  In this re ard  the insurance sector cannot 
stand as an exception  ince the ad anta es are o ious and compellin  usinesses that do 
not di itali e their processes and ser ice offerin s ill lose their competiti e ed e  e -
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ased and mo ile technolo ies pro ide tremendous enefits in speed and efficiency for 
insurers  oostin  profita ility  hile consumers today ant on-demand and personali ed 
products and ser ices  They ant insurance options that are tailored to their o n requirements 
and lifestyles and are accessi le ri ht a ay ia computers  mo ile phones and mo ile 
applications  If insurers fail to respond to such mar et demands  they ris  losin  usiness to 
di itally-dri en ne comers and competitors ho are successfully em racin  and pushin  
chan e

In order to eep up ith the rest of the orld  the insurance usiness has to em race 
di ital inno ation  ith this  it may e possi le for insurance usiness to itness faster access 
to mar et for insurance products and ser ices  particularly in a country li e Nepal  here the 
insurance access is comparati ely lo er  critical decision ma in  process automation for 
core usiness operations  inte rated desi n and systems that enhance customer experience  
reduced cost and time in usiness operations as ell as impro ed claims processes (as ell 
as settlement in many cases) and increased under ritin  efficiency

Digital Transformation in Nepalese Insurance sector amidst
COVID-19

Nepal had een resolutely follo in  manual methods of doin  or  includin  
o ernment operations  usiness acti ity  illin  and record eepin  and deli ery efore 

the pandemic struc  lso  people ha e een so accustomed to ma in  cash payments for 
payment of premium that they prefer cash payment compared to di ital payment  O I -  
on the other hand  compelled practically e ery company and ser ice pro ider  includin  
insurance companies to some extent to automate their processes  includin  record eepin  
sales  client acquisition  supply chain mana ement  mar etin  deli ery mana ement  and 
payments  Insurance companies suddenly reali ed that their net or s  hich as primarily 
dependent on decades-old a ent- ased net or  as failin

ompared to other industries  the insurance industry has een slo  in adaptin  di ital 
transformation  One pro a le reason is that insurance encompasses sensiti e personal 
data  hich some people elie e is etter secured if handled on paper  and re ulation and 
compliance can ma e it more difficult to execute chan e as quic ly as in other usinesses  

nother aspect to consider is that consumers do not interact ith their insurance plans policies 
as re ularly as they do ith other financial oods and ser ices (li e an in  products and 
transactions  share transactions) resultin  in less possi ilities to implement di ital chan e

lthou h the insurance usiness has een slo  to moderni e in the past  yet recently  it 
is apparent than e er that insurers must em race di ital chan e no  Risin  IT literacy and 
di ital capacities  di ital infrastructure in estments  and the prioriti ation of di ital solutions 
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y the o ernment ha e com ined to create a dynamic di ital en ironment in Nepal

The Nepalese insurance usiness has ust recently e un to em race di ital technolo y  
or instance  a pro ision of online rene in  of license of sur eyors and a ents has een 

introduced  Insurance companies are no  allo ed to issue di ital policies  Today  customers 
are only a clic  a ay from uyin  a policy online  ma in  comparisons and choosin  the 
ri ht policy for them  uyin  insurance is no more a tedious tas  for them  

imilarly  eneficiaries can pay their premiums online usin  di ital platforms li e 
e- e a and onnect IP  People are no  usin  their mo ile de ices to su mit documents  
file claims  ma e payments ia mo ile apps  and recei e insurance policy reminders and 
updates  or instance  durin  claim settlement process in a riculture and li estoc  insurance  
insured are required to su mit at least  photos and at least a -minute ideo clip alon  ith 
the claim documents  This can e considered as a ood example of companies em racin  
di ital technolo y  urin  the initial phase of O I -  pandemic  O I -  insurance 
policy as issued and insurers ere allo ed to sell such policies di itally  i e ise  in 
medical insurance  cashless schemes ha e een issued y non-life insurance companies for 

hich the companies tie-up ith multiple hospitals and claim settlement process is facilitated 
et een the respecti e hospital and insurer  ustomers ho use the cashless medical system 

do not ha e to pay an ad ance durin  their stay in the hospital and do not ha e to orry 
a out ill collection from the hospital for claim settlement

Hence  many enefits are o tained from the insurers as a result of di ital transformation 
hich include online uyin rene in  the policy  online premium payment  online claim 

re istration intimation  payment of claim directly to customer s an  account  ser ices and 
product deli ery throu h mo ile application  platform to ie  policy and claim status online 
and M  notification for premium transaction

In the insurance industry  ho e er  there is a lac  of full- ed ed di itali ation in 
product de elopment  under ritin  analytics  and claims settlement  Nepal s insurance 
sector requires more adoption and etter products to ro  di itally   Insurers must offer hi h-
quality  rele ant products and then follo  throu h on their promises  s a result  important 
areas for operational efficiency in Nepal  such as communication ith the policyholder and 
claims processin  ha e yet to e di itali ed

Challenges of Digital Transformation for Nepalese insurers

Insurance companies as ell as the re ulator must ecome accustomed to the challen es 
as a ay of doin  usiness  There are many challen es that insurers may face hile mo in  
to ards di ital transformation in insurance industry in the context of Nepal  
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One of the most difficult challen e in insurance di ital transformation is adaptin  to 
chan e as ettin  people ( oth customers as ell as staff of insurers) to adopt ne  ays 
of doin  thin s  The old systems do not disappear ust ecause somethin  ne  is started  

 company ould not li e to lose customers ho are accustomed to a particular company 
model  s such  insurers may also face ina ility to adapt to ne  operatin  paradi ms  ecause 
of dysfunctional le acy systems  insurers ha e a difficult time includin  or deployin  ne  
technolo ies and solutions into their technolo y stac  as they ecome a aila le

nother ma or challen e is that consumers enerally consider insurance usinesses as 
traditional enterprises ith a rich history and no led e ut a notoriously delayed adoption of 
di ital chan e  Therefore  as the insurance mar et e ol es and di iti ation ro s  insurance 
usinesses must ecome more nim le and efficient to eep up ith the industry s rapid pace

et another si nificant challen e is the capacity a ility of the user (client policyholder)  
E en thou h people are more illin  to perform transactions online  they may not e equally 
capa le of doin  e erythin   company may need to de elop user interfaces that are simple 
and user-friendly for all inds of customers

Moving Forward with Digital Transformation

ata is e erythin  hen it comes to optimi in  the consumer experience  Importantly  
this increased data i es insurers the a ility to follo  customer eha ior and re ard it 

ith incenti es li e lo er premiums  or e en reater impact  some insurers can com ine 
artificial intelli ence ased ris  assessment ith other upcomin  technolo ies li e drones 
and aerial ima es  nota ly in crop insurance  hich is a part of a riculture insurance

ustomers increasin ly demand information to e transparent  understanda le  and 
accessi le quic ly  Insurers may address these demands y introducin  platforms po ered 
y artificial intelli ence that offer capa ilities li e automated product recommendations and 
ha ot query resolution to su stitute human input  hich some of the Nepalese insurers are 

also usin  at present  hat ots are computer- enerated responses to frequently requested 
queries  allo in  policyholders to o tain information more quic ly than efore  hen 
it comes to turn-around time for arious transactions  the internet has reatly reduced or 
filled the ap  ith the help of di ital technolo y  insurers are a le to i e customers the 
opportunity to learn a out arious insurance products and ser ices  

To i e an end-to-end di ital experience to youn er Nepalese insurance clients  
Nepalese insurers must colla orate ith third-party ser ice pro iders such as an s  telecom 
and payment merchants  Moreo er  merchant friendly policies must e rou ht in place in 
order to facilitate smooth functionin  of insurance transactions  or instance  the telecom 
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usinesses enterin  the payment ser ices mar et could assist extend insurance co era e 
in rural areas  It is possi le that models li e IM  Mo ile s ill e employed  IM  is a 
mo ile-deli ered health and insurance pro ider in emer in  countries that pro ides millions 
of families across sia and frica ith afforda le  all-in-one family health ser ices  includin  
insurance  health screenin  and telemedicine  usin  frictionless mo ile payments  IM  
colla orates ith mo ile net or  operators  mo ile money operators  and lar e insurance 
under riters to distri ute  under rite  and settle claims for life and property insurance to 
lo -income consumers usin  inexpensi e feature phones  This concept has the potential to 
reatly promote micro insurance in the rural areas of Nepal

ith arious chan es li e these in terms of di ital transformation  the insurance sector s 
future loo s ri ht  This ill lead to e en more chan es in the ay the industry conducts 
usiness and interacts ith its clients

Conclusion

Our economy and culture are dramatically chan in  as a result of technolo y and ne  
data sources  and the insurance industry is poised to follo  the same  The function of insurance 
is chan in  as a result of di itali ation  shiftin  from ris  protection to ris  prediction and 
pre ention  Insurers  ris  appetites are shiftin  so are the ays they under rite  distri ute  
and mana e claims  ome ha ards ill ecome less common as the orld ecomes more 
di itali ed  hile others ill ecome more important  and still others may anish

Insurance companies are at arious phases of di ital transformation  ome ha e already 
adapted successfully to some extent hile others are still in their early phases  or many 
insurers  di ital transformation necessitates a si nificant cultural shift  hich can only e 
accomplished y ha in  the confidence to chan e and y follo in  the lead of di itally 
e ol ed industries and peers  i ital infrastructures must also e promoted in order to 
facilitate di ital transactions  urthermore  the entire sector must share ideas and see  the 
finest di itali ation and di ital transformation path ays and possi ilities

i ital transformation is a hu e tas  especially for lar er  more esta lished insurance 
usinesses  It ill result in a usiness that is more ali ned ith customer ants and resilient 

in the fast-mo in  di ital future if done appropriately   In order to e ready for the di ital 
economy and di ital future  insurers must no  use di ital transformation tools and de elop 
inno ati e ays to optimi e all aspects of their usiness  
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Financial Literacy and Financial Inclusion in 
Nepal:  Role of Banking and Insurance Sector

Kedar Nath Bhatta
Assistant Director, 
Beema Samiti

Financial Literacy

inancial literacy is the ay of sharin  no led e of usin  financial channels for 
ma in  financial transactions and con ertin  these s ills into eha ioral chan es assistin  
people in ma in  rational financial decisions and access appropriate financial products and 
ser ices from an s and financial institutions  It is the ay of enhancin  financial capa ility  
financial no led e  financial s ill to use financial no led e  financial attitude to mana e 
personal finance  financial eha ior to apply no led e  s ill and attitude for rational 
decision ma in  urrently financial literacy pro ram in e ery corner of Nepal is ein  
conducted y Nepal Rastra an  eema amiti  an  and financial institutions  Insurance 

ompanies and other o ernment and non- o ernment or ani ations ith the moti e of 
enhancin  financial a areness  no led e  s ill  attitude and eha ior in order to help for 
ma in  sound financial decision and to achie e the oal of financial ell ein  in each and 
e ery corner of the nation   stron  understandin  of the financial principles can help people 
understand and ne otiate the financial landscape hile mana in  the financial ris s and 
a oid financial pitfalls  inancial literacy ill help people in uildin  ealth  achie in  
oals  protectin  oneself in the case of emer encies  securin  the families future and ma e 

appropriate financial plans for the ell ein  of the family hich people ill lead a life free 
from economical stress

inancial literacy enhances the le el of self-moti ation  helps for appropriate ud et 
plannin  impro es consumption ha it  helps for personal de t administration  mana es 
financial ris  of people  moti ates for sa in  and in estment in profita le and producti e 
sector  helps to prepare retirement plan and insurance etc  alon  ith the follo in  o ecti es

Ma in  people a are re ardin  the a aila ility of arious an in  and financial 
products and ser ices
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Moti atin  people to e in ol ed in formal an in  practices and impro in  their 
financial conditions

Ma in  consumers a are a out their ri hts and responsi ilities re ardin  the use 
an in  insurance and other financial ser ices and products

Helpin  financially excluded roup for accessin  financial products and ser ices at 
afforda le costs

Enhancin  a areness a out the a aila ility of modern di ital financial ser ices and 
their enefits

Pro idin  no led e re ardin  ad anta es of mana ement of personal finance throu h 
ud etin

han in  attitudes to ards financial ser ices for translatin  no led e into eha ior
Source: Financial Literacy Framework of Nepal Rastra Bank (March, 2020)

Why financial literacy?

To impro e the standard of li in  for indi iduals y enhancin  their financial capa ility 
hich ultimately leads sta ility of e ery indi idual

To enhance etter financial decision-ma in  capacity

To Mana e money and de t effecti ely and efficiently

To reduce unnecessary expenses in arious unproducti e acti ities

To ma e appropriate financial portfolio

To ena le people to e de t-free y adoptin  the est de t strate ies

To increase pu lic confidence to ards financial institutions and financial ser ice 

To equip no led e and s ill to mana e money effecti ely and achie in  financial 
sta ility

To pro ide in-depth no led e and education re ardin  financial aspects and arious 
strate ies that are crucial for financial ro th and success

Financial inclusion

inancial inclusion is essential for inclusi e financial system hich is necessary for 
inclusi e ro th accompanied y reducin  po erty and inequality in the economy ( hrestha  

)  inancial inclusion is a tool hich ensures the a aila ility of Financial (micro 
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insurance, credit product, saving product etc.) and non-financial (Training, financial
education and awareness, financial advice) products and services to the rural depri ed 
sector of the nation  inancial inclusion aims to roaden access to afforda le and responsi le 
an in  and financial products and ser ices for populations excluded from the traditional 
an in  system  It ena les poor people to finance their acti ities  sa e money  support their 

families and protect themsel es from the ris s of daily life  inancial inclusion focuses 
on a aila ility  accessi ility  a areness and adequacy of financial ser ices for all  It is the 
process of ensurin  access of financial products and ser ices needed y ulnera le roups 
at an afforda le cost in a transparent manner y institutional players  It aims to include 
e ery ody in society y i in  them asic financial ser ices re ardless of their income 
or sa in s pro idin  financial solutions to the economically underpri ile ed  poor and 
mar inali ed people to ma e the est use of their money and attain financial education  

inancial inclusion should e meanin ful so that it ill contri ute in impro in  the 
li in  standards of the people and ta e the poor people out of po erty  Efficiency of the 
financial institutions should e impro ed to ma e them more competiti e  oal of the 
financial inclusion should e focused to ards raisin  the quality of the life of poor people 
and reducin  the le el of po erty  financial inclusion has een identified as a strate ic 
priority in Nepal Rastra an s s trate ic Plan and is also an important pillar in the National 

i e-year inancial ector e elopment trate y  inancial inclusion as a ey ena ler for 
achie in  the ran e of de elopment o ecti es  hich can e seen prominently in the  

enda for ustaina le e elopment  inancial inclusion remains a challen e lo ally  
particularly in the s  In order to ma e financial inclusion happen at country le el  e 
need to etter understand the mar et aps and opportunities throu h etter use of a aila le 
data  emand and supply side analysis and roadmap for the financial inclusion in Nepal 

ould e important to facilitate the informed decision ma in  for rele ant sta eholders and 
o ernment of Nepal to ensure the financial inclusion in Nepal  The ey components of 

financial inclusion can e presented as elo

Fig: Key components of financial inclusion
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Why Financial inclusion?

or the a aila ility of an in  account of e ery Nepalese for ma in  e ery financial 
transaction

or ensurin  simple credit products in each and e ery roup of people in e ery corner 
of the nation

or easy a aila ility of Remittance or money transfer facilities and other asic financial 
ser ices

or promotin  micro insurance (life) and non-micro insurance (life and non-life)

or stren thenin  the a aila ility of economic resources and uilds the concept of 
sa in s amon  the poor  

or inclusi e ro th and de elopment of the Nation  

or o erall economic de elopment of the underpri ile ed population  

or upliftin  the poor and disad anta ed people y pro idin  them asic financial 
products and ser ices

Financial Literacy and financial inclusion in Nepalese
perspectives

In case of Nepal  o ernment as ell as arious financial odies are or in  alon  ith 
stron  commitment for financial literacy and inclusion i e  NR  ct   alon  ith arious 
financial policies are considerin  the issues as o ecti e  Esta lishment of arious an s and 

inancial Institutions in rural areas  ta le and ell-capitali ed an s and inancial for 
hi her resilience capacity  Hi h literacy rate ith lar e proportion of economically acti e 
population  Hi h penetration of mo ile ased financial technolo y mo ile net or  operators 
are the ey factors for increasin  financial literacy and inclusi e financial ro th throu hout 
the nation  Ho e er  due to the lac  of coordinated effort and tar et in financial literacy and 
inclusion pro rams  structure of financial literacy and inclusion is ein  fra mented  lac  
of proper impact analysis  monitorin  and e aluation  lo  domestic sa in  and in estment  
lo  le el of literacy amon  the people of rural compared to ur an  Poor technolo y and 
payment infrastructure in rural areas are the o stacles of financial literacy and financial 
inclusion   Impro in  trend of financial ser ice access to rural citi ens ( o ernment s plan 
for presence of commercial an s in all  local units) and local interest  ar e proportion 
of remittance dependent household hose spendin  and sa in  pattern play si nificant roles 
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in the economy  i nificant se ment of untapped and un an ed rural population  han in  
socio-cultural and demo raphic factors (chan e in a e profile and household head)  ro in  
technolo ical chan es and financial inno ation are creatin  fa ora le en ironment for 
financial inclusion and literacy reducin  the threats created y difficult terrain  scattered 
population across the nation  hado  an in  and informal financial sector ith pre alence 
of cash dominated economy  i erse eha ioral attitude  reli ion and culture of people  

ro in  ris s due to the security reaches arisin  due to adaptation of ne  technolo ies etc

Role of Nepal Rastra Bank and Banking Sector

Nepal Rastra an  the central an in  and monetary authority of Nepal  is esta lished 
under Nepal Rastra an  ct   ith ey o ecti es of formulatin  necessary monetary 
and forei n exchan e policies in order to maintain the sta ility of price and alance of 
payment for economic sta ility and sustaina le de elopment of economy  and mana e it   
increasin  the access of the financial ser ice and increasin  the pu lic confidence to ards 
the an in  and financial system y maintainin  sta ility of the an in  and financial sectors 
and de elopin  a secure  healthy and efficient system of payment  It is or ani in  num ers 
of financial literacy pro rams in different locations of the country and playin  reater role 
for the inclusi eness underpri ile e roup of people in financial ser ices  Nepal Rastra 

an  had played ital role and reater efforts for the introduction of arious policy models  
pro ide direct support to the an  and financial institutions  directs them throu h monetary 
policy  pro ides customers protection uidelines etc  for enhancin  financial inclusion in the 
country  It is continuously monitorin  super isin  directin  an  and financial institutions 
for enhancin  the le el of financial literacy and inclusion amon  people  

an  is the licensed institutions hich recei es deposits  ad ances loans  pro ides other 
financial ser ices and pro ides the platforms for customers to sa e and orro  money an s 
Pro ide life to the economy as they pro ide arious financial ser ices for e ery section of the 
economy  It i es us a safe place to store our cash throu h ariety of accounts such as current 
and sa in s accounts  and certificates of deposit ( s) and earn interest on our in estment  

e can conduct routine an in  transactions li e deposits  ithdra als  chec  ritin  ill 
payments etc   It also pro ides credit opportunities for people and corporations such as car 
loans  credit cards mort a es  and other de t ehicles hich helps in creatin liquidity in 
the mar et maintainin  etter money supply in an economy  The a o e-mentioned functions 
of an s and financial institutions supports people of e ery corner of the nation to pro ide 
qualitati e an in  ser ices eepin  the issues of financial literacy and inclusion in 
consideration  ollo in  current an in  status ( ased on the data of Mid- an ) sho s 
the contri utions of an in  sector for the promotion of literacy and inclusions in financial 
ser ices  
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urrently an in  industry of Nepal consists  commercial an s ith  
ranches   de elopment an s ith  ranches   finance companies ith 

 ranches   microfinance companies ith  ranches and  Infrastructure 
e elopment an  (i e  total no of an  and inancial Institutions of     class 

and Infrastructure e elopment an  stood at  ith  ranches)  ue to the 
introduction of the mer er y-la s  se eral de elopment an  and finance companies 
ha e entered in to mer er acquisition a ressi ely ith commercial an s the num er 
of an  and inancial Institutions has radually declined   

a mati state has hi hest penetration in terms of num er of ranches i e   and 
arnali has lo est i e   ranches includin   ranches of microfinance companies

Out of  local le els commercial an s ha e reached to  local le el  fter the 
launch of a pro ram called an  account for all Nepalese  the num er of an  account 
has increased due to financial literacy  

  and  class an s consist  crores deposit accounts out of hich  class 
includes  crores   class includes  a hs and  class includes  la hs   
la h arro ers ha e ta en loan facilities from these an  and inancial Institutions
Only commercial an s ha e opened  ranchless an in  centers ith  

ranchless an in  customers
   class an  and inancial Institutions ha e  TMs   crores customers 

of mo ile an in   la hs user of internet an in   la h customers are user 
of de it card   la h of credit card and  customers of prepaid cards

Role of Beema Samiti and Insurance sector Sector [
(Mid-Jan,2022)]

eema amiti is the re ulator of Nepalese insurance industry esta lished under 
Insurance ct   ( ) to systemati e  re ulari e  de elop and re ulate the Insurance 

usiness all o er Nepal  There is ey role of eema amiti for the ro th and de elopment 
of Nepalese insurance industry   as ell as de elopin  the le el of insurance literacy for 
includin  e ery indi idual under an um rella of Insurance  eema samiti as the re ulator 
of Nepalese insurance industry is lunchin  interactions pro rams ith the representati es of 
local and state le els o ernment  students  insurers and other sta eholders ith the moti e 
of enhancin  literacy re ardin  insurance and inclusi eness of e ery people and sector in 
insurance ser ice  It is continuously monitorin  and super isin  all the life  non-life and re- 
insurers as ell as insurance a ents  sur eyors etc  and pro idin  necessary directions for 
the ro th and de elopment of insurance sector eepin  an issues of insurance literacy and 
inclusi e insurance ser ice mar et in consideration  
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Insurance is a contract et een an insurer and the person to e insured in hich an 
insurer promises to pay to the insured or insured of the asset  a certain sum of money (sum 
assured)  if a loss occurs  so that they may try to ensure continuance of the financial enefits  
The insured pays a certain amount (consideration) to the insurance company for earin  the 
ris  hich is no n as premium  Insurance neither protect the asset nor pre ent its loss due 
to the peril ut only tries to reduce the impact of the financial economical loss on the o ner  
eneficiary of the asset  o  to protect oursel es from the ris s associated ith the assets and 

to continue en oyin  enefits from it  e need insurance  It ust protects the economic alue 
of assets  Insurance can also e defined as a co-operati e arran ement to spread the loss 
caused y a particular ris  o er a lar e num er of people ho are exposed to it  in exchan e 
for a small sum of money  It is process of transferrin  the ris  from someone ho cannot 
ear it  to someone ho has the capacity to ear for such ris  in return for a consideration  

It is a process of  passin  or transferrin  the ris  of incurrin  loss y the o ner ( ho cannot 
ear the ris ) of an asset  to the other party (insurance company) ho can ear the ris  in 

return for a consideration (premium)  In short  insurance means loss of a fe  shared y 
many  urrent status of insurance sector ( ased on the data of Mid-mar ) ulleted 
elo  contri utes for the ro th of literacy and inclusions in insurance ser ice  

urrently insurance industry of Nepal consists  life insurance companies ith  
ranches   non-life insurance companies ith  ranches and  Reinsurance 

companies (i e  total no of insurance companies and reinsurance companies stood at  
ith  ranches) amon  them oth the reinsurers ha e no ranches  
a mati state has hi hest penetration in terms of num er of ranches i e   and 
arnali has lo est i e   ranches   
p to the end of   the contri ution of insurance industry in ross domestic 

production is  percenta e and the co era e of insurance is in  percenta e of 
population
In order to increase the interest of people in ol ed in a riculture sector to ard insurance 
o ernment of Nepal in donatin   percenta e of premium in a riculture insurance 

and concept of micro insurance is emer in  to participate underpri ile e roup of 
people in insurance sector  

Conclusion:

inancial financial literacy and inclusion are to interrelated su ect matter  The le el of 
financial literacy and inclusion in Nepal is ro in  day to day due to the access formal finance 
financial acti ities amon  the people of arious a e  income le el and location   Ho e er  the 
actual participation in financial acti ities  access in di ital transactions  insurance and credit 
facilities are not enou h  Most of the existin  financial products are homo enous hich is 
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not satisfactory to meet the di erse financial needs of the people  In order to enhance the 
le el of financial literacy and inclusion access to lo -cost  exi le and di erse financial 
products are to e a aila le hich can ena le peoples to enhance their financial positions  
increase the le el of income  mana e ris  and uild ealth o er time  The financial literacy 
and inclusion pro rams pro ides an appropriate ays for stren thenin  financial position of 
the people in Nepal  o ernment odies  arious financial institutions  pri ate sector and 
other sta eholders should or  must in this area
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HR Competencies: Foundation for Tomorrow's 
Business Leader

Sushma Paudel,
Assistant Director,
Beema Samiti

Today s HR professionals are facin  tremendous s ills ap enerally   of 
employees elie e that their current s ill set ill ecome outdated in next three to fi e years  

ifty t o percenta es of HR professionals  accordin  to ills ap ur ey  said the s ills 
ap has orsened or reatly orsened in the past t o years ( te enson  )  This poses a 

challen e for HR  not only their existin  s ills ecome o solete  they are in need to de elop 
ne  HR competencies to perform ell

HR professionals in the st century should reali e the ur ency of continuous s ills 
de elopment  This can e illustrated ith the chan e in technolo y  ccordin  to the sur ey  

 of or ani ations ha e introduced at least one ne  technolo y to increase employee 
capacity in  a num er that ill ha e increased si nificantly durin  the pandemic  

espite that fact  only a out one-third of HR executi es feel ery confident a out HR s 
actual a ility to transform into a technolo y-dri en future  as per MP  report

 recent paper pu lished in the HR Ma a ine of the ociety of HRM ( HRM) asserts 
that the co id-  pandemic not only has expanded HR s corporate in uence  ut also led to 
a rene ed focus on employees (Har ert  )  The pandemic has thro n employers and 
employees into chaos and uncertainty  ith no clear end in-si ht  Human resources operated 
in crisis mode for much of  and the first half of  are fi urin  out ho  employees 
could or  from home  tryin  to pro ide extra mental and physical health support  and 

or in  more than e er on -le el (the top chief executi e) strate ies for eepin  their 
or ani ations functionin  (Har ert  )  onsequently  the role of HR has fundamentally 
chan ed  The pandemic has left or ani ations to stru le hard to eep themsel es a oat and 
rollin  It has created room for su stantiatin  the role of HR  (human resource de elopment) 
in the or ani ations more emphatically than e er  Therefore  in the aftermath of O I -  
pandemic  the one most effecti e ay for the or ani ations to sur i e and ro  is to de elop 
their human resources ho can offer and execute in enious solutions to ensure the continuity 
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and ro th of their usinesses and to help other employees and sta eholders to cope ith this 
extraordinary crisis  The need for trainin  and de elopin  the human resources has een felt 
more profoundly  in face of the prolon ed pandemic of the corona irus  Hence  the human 
resource de elopment should e strate i ed ( thapit  ) for mana in  or ani ations 
effecti ely and sustaina ly in the chan in  external en ironment

ccordin  to HRI s Skills for a post-pandemic future report  or ani ations ho are 
loo in  for ard and ma in  strate ic decisions a out their future operatin  model are  
more li ely to e confident a out their HR team s s ills (  confidence)  than respondents 
from or ani ations in the resol in  ( ) or reactin  ( ) states of operation  trate ic 

or force plannin  durin  reco ery phase is imperati e  Rather than ein  limited to hirin  
strate ic or force plannin  needs to co er e erythin  from the employee experience  
succession plannin   leadership de elopment to scenario plannin  and alternati e la our 
strate ies  fter all  a usiness ill al ays e etter prepared for a future crisis if it can pre-
empt all the ays in hich its or force could e impacted

Ho  or ani ations and their HR teams handle reco ery ill define their rands in the 
eyes of oth their or force and their customers  esta lish their reputations for years to 
come  and determine their future competiti eness  HR leaders play a ey role in ma in  sure 
their or force is adequately s illed to ride out periods of uncertainty  as ell as possessin  
and de elopin  their o n s ills needed to help their or force thri e

In the pandemic-induced era  mana ement leaders should e a le to lead throu h 
complexity and olatility and successfully con ert the olatility  uncertainty  complexity  
and am i uity            ( - )  into ision  nderstandin  larity and ility ( - ) 
for hich the leaders should possess and de elop the essential competency to lead throu h 
in uence  and mana e on a remote asis  and mana e a or force ith a com ination of 
humans and machines includin  artificial intelli ence ( thapit  )  It requires de elopin  
the ey competencies of human resources in the or ani ation

To e successful in HR and as a usiness leader  trate ic human resource mana ement 
research calls for the need for practitioners to e more than technically proficient  they need 
to translate hat they no  throu h ey eha ioral competencies  The com ination of 
technical expertise and eha iors pro ides the ri ht formula for success of HR leaders  In 
today s challen in  usiness en ironment  the HR professionals should ali n ith and meet 
the needs of the usiness strate y  HR professionals are expected to e alued team mem ers 

ith the rest of the or ani ation and contri ute as usiness partners for the ro th of the 
or ani ation  The HR usiness leader no  ser es the purpose of pro idin  HR expertise and 
eha ioral attri utes to or ani ational resources to contri ute more strate ically to usiness 
oals  HR professionals are equipped ith the Os ( no led e  s ills  attitude and other 
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characteristics)  or competencies  to partner ith senior leadership not only to e in ol ed in 
the strate ic mana ement of the or ani ation ut to dri e the implementation of it  no led e 
and information are the asis of de elopment of s ills and attitudes  ttitude is humans  
mental ima ination of their en ironment and the orld  ill is the a ility of implementation 
of no led e in practice  haracteristics are fixed attri utes of people indicatin  ho  he
she should modify them  ompetencies of human resources contain the characteristics of 
a person hich allo s them to perform ell in their position  They constitute measura le 
a ilities of humans hich are necessary for the efficient or in  of performance (Rast oo  

)  The parameters of human resources competencies are as follo in

Fig: HR Competencies and Managers' Performance

trate ic human resource mana ement research su ests that throu h the application 
of HR no led e and an understandin  of the usiness  HR professionals are effecti e at 
uildin  stron  partnerships ith senior leaders as they pro ide expert ad ice on all matters 

relatin  to the on oin  de elopment of the or ani ation  They ha e the a ility to understand 
and apply information to contri ute to the or ani ation s strate ic plan  interpret information 
to ma e usiness decisions and recommendations  and pro ide uidance to or ani ational 
sta eholders

HR professionals are often tas ed ith creatin  ethical HR systems or reinforcin  an 
or ani ation s ethical climate  Most nota ly implementin  a stron  ethical climate can help 
protect an or ani ation from ad erse employee eha ior and implementin  ethical systems 
is essential to or ani ations ecause ethical HR systems are associated ith hi her le els of 
or ani ational performance  

s  many or ani ations are proacti ely attemptin  to increase the di ersity of their 
or force  and ecause the or force of today is increasin ly lo al  successful HR leaders 

must e a le to effecti ely and respectfully interact ith collea ues  customers and clients 
of aryin  ac rounds and cultures  HR professionals must ha e the tas  of de elopin  
deli erin  and e aluatin  these di ersity-related initiati es
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New HR Concept: T-shaped HR Professionals

 T-shaped employee is an indi idual ho has deep no led e and s ills in a particular 
area of speciali ation  alon  ith and the desire and a ility to ma e connections across 
different disciplines  The hori ontal ar of the T  sym oli es a readth of eneral no led e 
and soft s ills  hile the ertical stem of the T  sym oli es the depth of technical hard 
s ills  Essentially  a T-shaped indi idual is oth a niche-topic specialist and a eneralist ith 
people s ills ( ulpen)

Each of the four competencies in HR competency model is addressed elo

Data driven  lso  no n as e idence- ased  it consists of t o dimensions  ata
literacy hich in ol es readin  and applyin  data  metrics  and PIs ( ey Performance 
Indicators) and analytics translation is a out translatin  people analytics insi hts into 
actions

Business acumen  hich is also no n as usiness sa y or usiness sense  HR 
professionals ho ha e usiness acumen understand the lo al context of or  and the 
internal or ani ational dynamics  They understand the end customer and ali n HR policies 

ith them to optimi e deli ered alue  They are also co-creators of HR and usiness strate y

Digital integration: i ital inte ration has three dimensions  technolo ical a areness  
technolo y em eddin  and di ital culture uildin  

People’s advocate  It is the a ility to uild a stron  internal culture  communicate 
s illfully  et the est out of people  and act as a trusted employee champion
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Function-specific HR competencies

 T-shaped professional also has a deep understandin  of their speciali ation  hether 
an indi idual or s as a mana er in compensation and enefits or as a strate ic usiness 
partner  he she need to ha e same core competencies e en thou h the required proficiency 
le el may differ

One approach to ensurin  that a company has employees ith the required no led e 
and s ills for success is to encoura e pro ects that rea  do n communication alls and 
create a company culture that nurtures soft s ill de elopment  In such a or in  en ironment  
employees ill naturally ain eneral no led e and de elop people s ills as they continue 
to uild the in-depth no led e required to support the company s usiness oals

Navigating the future of HR to address today’s challenges

or each of the priorities  there are a set of questions HR or ani ations should as  
themsel es to ans er the emer ed usiness challen es  The ans ers to these questions 

ill help HR to redefine its strate y and set the direction to thri e in the aftermath of the 
pandemic

dditionally  arious la s and re ulations require or ani ations to use inclusi e hirin  
practices  ain  HR professionals are often primarily responsi le for complyin  ith these 
la s and re ulations ecause of their pi otal role in employee hirin  i en the role of HR 
professionals in promotin  and maintainin  a di erse or force  it is easy to see the need for 
and importance of the lo al and ultural Effecti eness competency

It should e noted that the outloo  of human resource professionals on upcomin  
chan es refers to arious dimensions  roles  practices  and processes  expressin  the ide 
impact of O I -  In particular  tele or in  (telecommutin ) is one of the upcomin  
chan es hich as most stressed y human resource mana ers  There are t o important 
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aspects that ill support future inter entions in HRM  ( ) the chan e in or  or ani ation 
and the desi n of or  hich ill support remote or  hile also considerin  mixed 
solutions  i e  reater exi ility in the means and place of or  and ( ) usin  technolo y for 
communication  hich ill e central to maintainin  or er cohesion and their relationship 

ith the or ani ation  Technolo y has emer ed as a facilitator for  ( ) communicatin  ( ) 
di itali in  ( ) impro in  administrati e processes and ( ) supportin  HRM practices  The 
outloo  on technolo y hich the pandemic has forced people to use more intensi ely sho s 
positi e results  uture HR professionals are thus o li ed to accept the chan e and reap 
potential enefits out of it

Looking ahead: Closing skills gap

s more tas s are ein  automated and companies redesi n o s to encompass different 
acti ities  it ill e critical to enact strate ies that help employees de elop the ne  capa ilities 
needed  Most companies ill prioriti e learnin  and de elopment as they try to close s ill 
aps  ompanies can underta e follo in  actions to close aps (Mc insey and ompany  

)

• Understanding the required skills: They need to identify hich s ills the or force 
possesses and hich ill e necessary in the future  nderstandin  hich s ills to 
de elop in the or force requires a ri orous  empirical approach to comparin the 
supply of each s ill ith the usiness s strate ic needs

• Be strategic on how to close gaps. ompanies must decide hat actions they should 
ta e to address each ap  illin  most aps ill require a mix of approaches  such 
as hirin  and res illin  or each approach  it is necessary to decide hich specific 
pro rams or initiati es to implement to ain the ri ht s ills in the or force  This 
decision also includes candidate selection  hich employees should e res illed first  
Mean hile  companies should prepare the or force for chan e y explainin  the 
res illin  a enda  includin  each employee s future role and res illin  options

• Building training capabilities and partnerships: ompanies should structure the 
learnin  ourney to help employees retain ne  s ills and apply them to their role  To 
do so  the res illin  curriculum should lend in-person alon  ith di ital learnin  
opportunities  Employees should e assi ned to train in a cohort of employees ith 
similar experiences and should e in ol ed ith pro ects that allo  them to practice 
s ills hile they learn  
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Financial Inclusion and Insurance Literacy

Roshan Kumar Mahaseth
Assistant Director,
Beema Samiti

Background:

inancial de elopment is not ust an efficient and an inclusi e if a lar e section 
of population is excluded  ll people need to ha e access to financial ser ice at an 
afforda le cost for the financial system to e an inclusi e  inancial inclusion relates 
to a process that assures and facilitate of access  a aila ility and usa e of the formal 
financial system for all mem ers of an economy  Policyma er considers this as a 
mechanism to impro e people s li elihoods  lo er po erty  and ad ance the hole 
economic de elopment  These ser ices  at the ery asic le el  start ith openin  
a deposit account or a transaction account  in order to sa e or reser e money and 
recei e or enerate payments hile ma e them feel secure ith e ery aspects n 
inclusi e financial system can help in reducin  the ro th of informal sources of 
credit  hich are often found to e exploitati e  

inancial inclusion has een ascertained as one of the main potential contri utors 
to sustaina le and inclusi e de elopment of the economy  inancial inclusion is ein  
considered as a crucial lo al priority  o ernments  international de elopment 
a encies  academics  and the pri ate sector  ha e all placed financial inclusion on the 
top of the pro ram

inancial inclusion aims at enefitin  the orld s poor  the ast ma ority of 
ho are una le to a ail themsel es of the fundamental tools of economic self-

determination  includin  sa in s  credit  insurance  payments  money transfer  
and financial education  (Mc insey  ompany  )  In other ords  one of 
its o ecti es is to rin  the excluded population that is currently in the informal  
undocumented  unmonitored and unre ulated system into the formal  transparent  
and protected financial system (Thorat  )
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Impro in  financial inclusion has een a ey priority for the o ernment of 
Nepal ith policies encoura in  financial inclusion in place since the s  The 
o ernment s ustaina le e elopment oals ( ) -  emphasi es the need 

to impro e access to finance and facilitate inclusi e and sustaina le de elopment  
s en ision that economic de elopment should not lea e any ody ehind  

inancial inclusion is not only necessary to pro ide access to financial ser ice to those 
at the ottom of income pyramid and ulnera le people  ut also empo er them to e 
economically stron  y pre entin  them from exploitati e informal finance

Ministry of inance of Nepal is the apex ody and has started formulate 
formal national strate y throu h arious financial re ulator to ards financial 
education or has assessed the financial literacy of its population  ome arrier to 
financial inclusion includes lac  of no led e of financial products and ser ices  
lo  financial literacy  and lac  of trust  These days  i ital finance has introduced 
ne  challen es and opportunities for financial inclusion to policy ma ers  inancial 
ser ices are increasin ly ein  pro ided throu h di ital channels  includin  money 
transfers throu h mo ile phones and the Internet  i ital finance pro ides ne  ays 
of reachin  excluded roups and rin in  them into the formal financial mar et  ut 
at the same time opens ne  challen es in terms of re ulation  money launderin  and 
financial protection

ailin  financial ser ice to poor and ulnera le roup of people ho are 
normally excluded y formal financial system requires four dri ers  institutions  
products  policies includin  re ulations  and infrastructure ( i ure )  There should 
e ri ht financial institutions ith interest  incenti es and re ulations to reach to the 

poor people to pro ide financial ser ices  nd other dri ers ha e also more si nificant 
role to ards financial inclusion

Institutions

inancial           
Inclusion

Products

Policies and  
Re ulation

Infrastructure

Figure 1: Drivers of 
Financial Inclusion
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inancial inclusion can e an instrument for eneratin  monetary fuel to achie e 
inclusi e economic ro th  In a roader context  it promotes economic inclusion and 
rin s all the depri e people y impro in  the li in  condition of poor people ith etter 

facilities and enerate employment opportunities   hi her disposa le income leads to more 
si nificant sa in s and a roader deposit ase for financial institutions  reater financial 
inclusion ena les monetary transmission channels to or  more efficiently as it increases 
the share of the formal sector

Insurance Literacy and Its Facts:
The orld is surrounded y ris  and uncertainties in st century of lo ali ation here 

safety and security are one of the ey issues  Indeed  Insurance is a system of com inin  
much loss exposure  ith the cost of the ein  shared y all the participants  Insurance is 
a mechanism of ris  transfer and sharin  y poolin  of ris s and funds amon  a roup of 
indi iduals ho are exposed to similar inds of ris s for the enefit of those ho suffer loss 
on account of the ris  Insurance companies act as financial intermediaries in that they in est 
the premiums  they collect for pro idin  this ser ice  

asically  Insurance is the safe uard a ainst uncertainties and unexpected loss  
Insurance companies collect premiums to pro ide for this protection and losses are paid out 
of the premiums so collected from the insurin  pu lic  

Some Terminology of Insurance:
Insurance Policy  means a document mentionin  the ri hts and lia ilities relatin  to the 

contract of the Insurance
Insurance Premium  means the Insurance Premium to e collected y the Insurer from 

the insured in consideration of the Insurance usiness
ctuary  means a person ha in  the qualification as prescri ed and is appointed y the 

Insurer for assessin  and calculatin  the lia ilities of the Insurance usiness
Insurer  means a corporate ody re istered under eema amiti and the ord includes 

the re-insurer
Insured  a person or or ani ation holdin  a ife Insurance and Non- ife Insurance 

Policy
• Insurance ent  means a person other than a salaried employee of an Insurer 

ho has o tained a license  to or  on ehalf of the Insurer on the asis of 
commission

• ur eyor  means a person ho has o tained a license  to ma e a financial 
aluation of the destroyed property and the ord includes an ad uster and a person 
ho ma es a aluation of losses
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How can be Insurance Functioning?

In insurance  each policy holder uy insurance policy and pays a premium to transfer 
ris s  to an insurer  n insurance policy is a contract et een insurer and insured to protect 
a ainst specific ris s under a reed terms  The insurer (insurance company) calculates the 
premiums accordin  to actuarial techniques and principles  The principle is ased upon the 
insurer spreadin  its ris  o er different clients  some of ris  ill ta e themsel es and most 
of ris  ill transfer reinsurer as per re ulatory requirement  In this re ard  insurance has 
een introduced to safe uard the interest of people from uncertainty y pro idin  certainty 

of payment at a i en situation  

The Economic Role of Insurance:

ccumulate inancial resources

e elopment of inancial Mar et

ustaina le and Inclusi e de elopment of the economy 

Increases sa in  ha its

osterin  In estment

Ensurin  safety and security 

Employment eneration and others

Insurance sector is assumed to e an Infrastructural pillar  economic ro th and 
de elopment as a hole  lso Insurance sector has remar a le contri ution in co er financial 
ris  liquidity mo ili ation  This sector plays a si nificant role in financial mo ility  economic 
ro th and sustaina le as ell as inclusi e de elopment  Insurance sector oosts economic 
ro th y promotin  financial sta ility  mo ili in  and channeli in  sa in s  supportin  

trade  commerce  entrepreneurial acti ity and social pro rams  It is also more encoura in  
accumulation of ne  capital and fosterin  a more efficient allocation of the financial 
resources  This industry has lon  in estment hori ons and can contri ute to the pro ision of 
lon  term finance and more effecti e ris  mana ement  - ell de eloped insurance sector 
can ensure o erall efficiency of the financial system y reducin  transaction costs  creatin  
liquidity  and facilitatin  economies of scale of In estment  Nepalese Insurance Industry 
ro in  day y day and its total contri ution in P as  in pre ious fiscal year  The 

total co era e is updated around  of total Population of all o er Nepal
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Types of Insurance Business conducting in Nepal:

Life Insurance:

The usiness relatin  to a contract re ardin  to the life of any person under hich he
she or his her heir in the e ent of his her death  ill e paid a particular amount in case 
a specified amount is paid in installment on the asis of his her a e  The follo in s are 
cate ories of ife Insurance

(a) hole ife Insurance  

( ) Endo ment ife Insurance  

(c) Term ife Insurance

2. Non-Life Insurance:

It means Other Insurance usiness other than the ife Insurance usiness is alled 
Non- ife Insurance  The follo in s are the cate ories Non- ife Insurance  

(a) Property Insurance  

( ) Motor Insurance  

(c) Marine Insurance  

(d) En ineerin  and ontractor s Ris  Insurance

 (e) iation Insurance  

(f) Miscellaneous Insurance

Re-Insurance:
It means re-insurin  the portion of the ris  hich is excess of the ris  to e hold y the 

Insurer is called Re-insurance  The follo in s are the cate ories Re-Insurance

(a) acultati e Re-insurance

( ) Treaty Re-insurance

Recent status Insurance Industry:

The history of Insurance industry is not so lon  in Nepal  It has it root in the th century  
Nepal Insurance and Transport ompany td  as esta lished in   Prior to Indian 
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Insurer s ranches ere doin  usiness in Nepal that as not re ulated y any authority that 
time  nder the Insurance ct   eema amiti  as esta lished on th May   has 

een carryin  out operations as a re ulatory a ency y systemi in  re ulatin  de elopin  
and controllin  the insurance usiness in Nepal  Insurance ct   as repelled y ne  
insurance c    ne  reformed insurance act  has een proposed hich has yet to 
e ettin  appro al from Parliament of Nepal  There are alto ether  Insurance companies 

under hich  are ife Insurance   are Non- ife Insurance  hile  are Reinsurance 
ompanies in Nepal in 

The ro th in the num er of icensed Industries from  to  is presented in 
Ta le

No. of
Insurance
Companies

Year

1990 1995 2000 2005 2010 2011 2014 2019 2021

Table 1: Growth Trends of Nepalese Insurance Industry. 

The follo in s are the O nership tructure of Insurance companies of Nepal are 
presented in Ta le 

S. No Insurance Companies
Types

Ownership Structure

Government Private Foreign Joint Venture

ife

Non- ife

3 Reinsurance - -
Total 3 32 3 3

 Table 2: Ownership Structure of Nepalese Insurance Companies. 

The follo in s are the Paid of apital tructure of Insurance companies of Nepal are 
presented in Ta le 

S. No Insurance Companies Types Paid of Capital (In
Billion)

ife 2

Non- ife 1

3 Reinsurance 10

Table 3: Paid of Capital Structure of Nepalese Insurance Companies.
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Micro-Insurance:

Micro insurance is a stron  de elopment tool for countries loo in  to encoura e 
inclusi e economic ro th and socio-economic de elopment  Micro-Insurance is tar etin  
those hich are i nored y mainstream commercial insurance and social insurance 
schemes  That is  persons ho do not ha e access to enefits  often ecause they are not 
part of the formal sector or ha e no access to enefits normally pro ided throu h formally  
Micro-Insurance rou ht for ard to ma es lin a e of depri e people and sector hich are 
ery much ac ard and didn t e en normally a ail opportunities  

In Nepal  a hu e potential of Micro-Insurance usiness as ro ased economy and 
much more population are depri e  ac ard  illiterate and poor  Nepalese industry is 
ro in  day y day in ME ased and its utmost opportunities to co er all the sector ME 

profile in Micro-Insurance

The follo in s are the cate ories of Micro-Insurance usiness in Nepal  

(a) Property Micro-Insurance  

( ) House Micro-Insurance  

(c) ccidental Micro-Insurance  

(d) atal iseases Micro-Insurance

 (e) riculture Micro-Insurance  

(f) Others cate ories specified y eema amiti

Conclusions:

o ernment of Nepal has also i en emphasis on financial inclusion y adoptin  
arious prudent policy measures  s a result  access to finance and financial inclusion ha e 
een impro in  It is necessary to re ie  and assess the situation of financial inclusion time 

to time to desi n ri ht policy measures for ma in  financial system inclusi e  Insurance is 
an inte ral part of the economy  performin  a ariety of important functions for the efficient 
and effecti e de elopment of economy   sound re ulatory and super isory system is 
necessary for maintainin  efficient  safe  fair and sta le insurance mar ets and for promptin  
ro th and competition in the insurance sector  The ife and non-life Insurance Premium 

in uenced in P ro th is satisfyin  and it is in increasin  trend  The penetration of 
population density co ered y insurance sector is only one-third  till there is a lar e ap of 
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population from the reach of insurance ser ice  o  o ernment of Nepal  Insurance oard 
( eema amiti) and insurer should e focused on de elopment of appropriate policy to 
expand insurance usiness in Micro-insurance  a riculture  industry and ser ice sector for 
the economic de elopment and prosperity
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Core Competency of Insurance
'Customer Service Delivered on Time, Every Time'

Sujan Khakurel, 
Assistant Manager, FII
Sagarmatha Insurance Co. Ltd

Today customer is in  ustomer is one of the ey component of the insurance mar et 
hose uyin  eha ior eep on chan in  In fact consumer eha ior aries product to 

product  er ice uality is a dominant issue in insurance usiness today  Not only is superior 
quality lin ed to usiness success ut some consider ser ice quality to e a prerequisite for 
the sur i al in the insurance mar etplace  

ore ompetencies typically comprise fundamental no led e  a ility or expertise 
in a specific su ect area or s ill set (e  a ility to deli er on time e ery time)  allo s a 
usiness to reach a ide ran e of mar ets  and cannot e easily replicated y competitors  
ore competencies also contri ute su stantially to the enefits a company s products offer 
ustomers  nderstandin  core competencies allo s a companies to in est in stren ths that 

differentiate them and set strate ies that unify their entire or ani ation  

                T O M E R

            R I E N   

     P P O R T

      I N N O   T I  E

     P O  I T I  E

           P R E  I  E

           T I M E  

ustomer ser ice is the u  ord in the insurance sector for the last fe  decades  one 
are the days here in the concept of let the uyer e a are  as rulin  the ame  ustomer 
ser ice in the current scenario has one arious phase from customer ser ice to customer 
deli ht no  the learned community is discussin  ustomer o erei nty  hich tal s of 
producin  only those products and ser ices ali ned to customer interest 
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Insurance industry is the most si nificant and the most competiti e sector ith upscale and 
do nscale on daily asis  lon  ith these uctuations  it also pro ides a lot of opportunities 
to capitali e in the mar et  The Nepalese insurance industry is currently surrounded y some of 
the ey challen es li e trust deficit amon  the ey sta eholders e  insured  insurer  pro iders 
etc   Poor a areness on the enefit of insurance  lac  of trained manpo er and infrastructure  
fraudulent eha ior ( oth y insured and insurer)  lac  of use of technolo y  hi h re ulatory 
expectations  ll of these challen es to the lar er extent can could e addressed and transformed 
into an opportunity y de elopin  eli ery on time  E ery Time  as a core competency  that 
ena les a company to deli er unique alue to customers 

Customer is the king
Insurance is essentially a usiness of trust et een the insurer and the insured  ut 

someho  o er the years  this trust has slipped- mainly due to unhealthy competition and 
poor ser ice record of the insurance companies  The only ay e can restore the onsumer 
confidence is throu h customer centricity  This has to e uilt into the culture of the entire 
or ani ation ri ht from dri er to the director  

This has to be reflected in the following areas.
In day-to-day ser icin  of the policies
In the redressal of policyholder s rie ances
In the claim settlement
In moment of truth ith the customer
In inno ati e and reasona ly priced products
In the eha ior of the different intermediaries  ho are in rass root contact ith the 
customer
In our customer relationship mana ement measures  
In our outloo  and interaction ith the policyholders  

Smile….listen…Succeed
It is ell no n that it is six times more costly to et a ne  customer than to retain an 

existin  customer   atisfied customer is the est sales person for the insurance company   

n empathetic listenin  to the customer ith a smile

This is the most inexpensi e tool in e ery ody s hands and this can e used in e ery 
transaction-not dependent on hard are or soft are or electricity or connecti ity  

Human Psychology
Each human ein  lon s for a fe  personal  psycholo ical needs  or example 
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eelin  of importance- hene er the customer isits any office  he she ants to e 
treated as an important person  
He she ants to e respected 
He she ants to e understood 
He she ants to e comforta le at office- may e a seat to sit  may e a lass of ater 
durin  summer or a clean  air conditioned atmosphere

ll the a o e can e achie ed y a patient  smilin  listener- elcomin  ith sincere 
smile and polite enquiry

Interruptions
hen the customer is a out to relate his her pro lem  the mo ile of enquiry assistant 

rin s or there are some other collea ue simply inter ects

These all appear to e small and simple thin s ut they ma e a lot of difference to 
the customer  In our youn er days e ha e ne er een as ed to listen ut to question  The 
mother as s the child as to ho  many question the child has as ed the teacher that day and 
not many ans er s he she listened in the class  

Insurer has to reco ni e listenin  as an effecti e RM ( ustomer Relationship 
Mana ement) tools and as a ood feed ac  mechanism

The 'wow' Effect
Exceedin  expectation is not a surprise- it is planned and executed ith dili ence  care 

and race

ustomer ser ice is an attitude  a culture and a collecti e ay of seein  the orld 
o in  the customer is not an exception ut a rule  

The 'Faceless' Customer
lthou h a lot of RM initiati e ha e een ta en y the insurance industry to help the 

customer not come to the insurer s office  ometime people do come for completin  their 
o s  The an in  industry may prefer a faceless customer ut not the insurance industry 
here still the human touch is required  The customer feels deli hted to et the ser ices in 

front of him her  

From CRM to Strategic CRM 
ustomer relationship mana ement is aimed enerally at
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ommunicatin  ith the existin  customer
Re ardin  loyal customer s
Enhancin  ustomer-centric tools
Impro in  customer satisfaction to the le el of customer deli ht
Pro idin  online solutions to the pro lems of the customers  here er needed and 

ddressin  customer rie ance speedily

Now the New trends are:
Identifyin  the needs of existin  customer
Turnin  them as a repeatin  clients

reatin  rand loyalty for the or ani ation
onstant inno ation  analy in  the data ase of the customers
alue creation for the customers

 y listenin  to the oice of the customer
ollo in  a customer centric approach from the profit centric approach

RM too is a mechanism to face the moments of truth ith the customer s  ho  they 
feel hen they come to our premises  hen they interact ith our employees and ho  they 
feel hen they lea e our offices   similar feed ac  is o tained hen the customer rin  up 
to our ranches- hether their call is responded in the second or third rin  ho  they are 
reeted hen the call is ta en or a oice ith ored tone  ain ho  fast the emails sent y 

the policyholders are replied is a measure of the customer satisfaction 

Business Ethics in Selling
usiness ethics is a part of corporate o ernance no -a-days hether our different 

intermediaries li e mar etin  staffs a ents ad isors anch  assurance players etc follo  
ethics in sellin  is paramount in satisfyin  the customers  fter all  the client remem ers 
his her relationship and experience ith the frontline salesperson of the insurer more than 
anythin  

Honesty and inte rity are to e the hallmar s of an insurance sales person  as he she is 
authori ed to collect the first premium from the client  

Innovative Products
Insurance offers products that miti ate ris  of the customer from cradle to ra e throu h 

arious insurance plans  all the products should ha e clearly listed standards and simpler 
policy terms that ill ena le the issuance of policy promptly  s the insurance option roaden 
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and products ro  more complex y addition of ne  enefit and ser ices  ustomer loo s 
for superior and personali ed ser ice more than e er  hence the customer challen es are 
more in these chan in  times  

The Need of the Hour
n old hinese pro er  says i e a hundred year lease on a desert and it ill ecame 

a arden  i e a one year lease on a arden and it ill ecome a desert  

The point is that o nership and a lon  term commitment ill ma e a difference  hen it 
comes to underta in  important tas s and uildin  customer relationship is a i  deal  fter 
all  let us loo  ho  far e ha e come from product mar etin  to mass mar etin  and from 
that to se ment mar etin  and all the ay to customer satisfaction and retention of happy 
clients as our assets  

e can in the challen es of the customer expectations only hen e mo e from a 
state of independence to dependence or inter-dependence 

Customer are our stakeholders
The time has come to accept the policy holder as our sta eholders and e in constant 

touch ith them   ood num er of socially a are customers should e ta en on oard on 
important policyholder s councils  The customers too ha e a responsi ility of informin  the 
re ulatory ody Insurance oard of Nepal in case they came across any mista es done either 
y the insurers or the intermediaies This is a oint responsi ility and customer can t put the 

entire lame on the re ulator only  

or the Insurers  e may recall the ords of ill ates  your most unhappy customers 
are your reatest source of learnin  hen insurers eep their customer happy  churn rates
attrition rate are reduced  and so is the ur ency to acquire ne  usiness  i in  customer 
a reat experience can or  positi ely for an or ani ation throu h ord of mouth and 
referrals  Insurer refers to ill three irds ith one stone 

eep their urrent customers
Ma e each customer more alua le

rin  in more customers ith little to no ad ertisin  in estment

In the insurance industry  tric  is to no  ho  to ma e the customer interaction as 
constructi e and seamless as possi le  Presently  ul  amount of money are spent attractin  
ne  customers to insurance pro iders  ith little differentiation et een product offerin s  
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the retention of these customers ecomes a continuous challen e  nd if the challen e is not 
met  this can result in poor loyalty le els and increased cost per customer   rom sustaina ility 
standpoint  customer retention is ital to an insurer s profita ility  ocial net or s are an 
effecti e tools for turnin  ordinary customers into an extraordinary ad ocates and a ent 
of in uence  hile social tools create ne  channels to en a e customer and uild rand 
loyalty that may ust e tip of the ice er  

Insurance is reco ni ed as a necessary protection tool y the customers and important 
in an en ironment here ris  ta in  and asset creation is crucial for success  here er 
in estment are made there are ris  that need a proper under ritin  action not only to co er 
the ris  ut e en more important to understand the ris  and or  ith the usiness o ner 
and financiers to analy e the ris s  minimi e the ris  and then transfer non retaina le ris  to 
sound insurers and reinsurers  Insurance is uni ersally seen as an indicator of de elopment 
and its penetration is considered an important arometer of pro ress as ris  are increasin  

hich need to e transferred to the prudent commercial entities so that the citi en and society 
is properly indemnified in case of losses  In addition insurance is seen to ha e considera le 
social alue and is an important pu lic ood as the society or community are not to ear 
directly or indirectly the cost of losses  

Thus in pursuit of consumer equity and elfare  the insurance sector has opened up and 
the re ulatory ody has licensed arious ne  players in the insurance sector to iden the 
offerin  and choices to consumers and needed capital as the industry requires hi h capital 
infusion in the face of hu e potential seen in the country 

Conclusion
Ri ht to timely deli ery ser ices in insurance sector is an un ritten ma na carta in the 

hands of customer in Nepal Perspecti e  Insurance mana ement is ased on the philosophy 
of trusteeship and no one can i nore this aspect   customer ho pays for his claim needs to 
e ta en care of y the insurance companies throu h the instrument of timely deli era les 

and customer satisfaction    
The essence of any ser ice lies in the timely deli ery and insurance is no exception to 

this rule  i en the fact that insurance is a mechanism to protection form ris  of loss  the 
policyholder or claimant can reali e the enefit of insurance only if the insurance industry 
pro ides its ser ice on time ith maximum customer satisfaction  

In usiness you et hat you ant y i in  other people hat they ant   
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Problems, Roles of Insurance Board, Professional 
Accountants & Insurance Companies for 

Combating Money Laundering & Terrorist 
Financing

Kshitiz Adhikari
CFT Manger (CA)
Lumbini General Insurance Co. Ltd.

Background:
fter relati ely successful implementation of nti-Money aunderin  and om atin  

undin  to Terrorism ( M T) trate y ia o- M  oft are in an in  Industry 
in Nepal  I  ( inancial Intelli ence nit) Nepal  has no  increased its focus to ards 
Insurance Industry in Nepal throu h Insurance oard  efore mo in  for ard to the su ect 
matter  first let us no  the scope differentiation et een inancial Intelli ence nit ( I ) 
Nepal and Insurance oard Nepal  

inancial Intelli ence nit ( I ) of Nepal  is a functionally autonomous unit ith 
its office ithin the premises of Nepal Rastra an  the central an  of Nepal and as 
esta lished on  pril  as an administrati e I  under ection  and  of sset 
(Money) aunderin  Pre ention ct ( P )  (  )  I -Nepal ser es as a 
central national a ency responsi le for recei in  analy in  and disseminatin  information 
concernin  suspected proceeds of crime  hich is potential for money launderin  and or 
terrorism financin  and financin  of proliferation  

imilarly  Insurance oard  Nepal is the Re ulatory uthority for the Insurance Industry 
in Nepal  It is constituted to systemati e  re ulari e  de elop and re ulate the insurance 
usiness ithin the country under Insurance ct   s a re ulatory ody  the oard s 

main concern is to create a professional  healthy and de eloped insurance mar et in Nepal   
In relation to M T  ssets (Money) aunderin  Pre ention ct  (  ) under 
its hapter ( a) has pro ided the o li ation to re ulate  super ise and monitor the reportin  
entities under the same ct to Re ulator mandated for the re ulation and super ision of such 
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entity pursuant to pre ailin  la s  o Insurance oard Nepal  re ulates and super ises the 
M T re ime ithin insurance sectors namely life insurance companies and non-life 

insurance companies

The insurance industry is potentially at ris  of ein  misused for money launderin  
purposes  The products and transactions of the industry can pro ide an opportunity to 
launder money  The rise of fraud and financial crime related to M T  the increasin  
sophistication of perpetrators and the e olution of the re ulatory landscape ha e reshaped 
the financial ser ices industry li e insurance industry in recent years  n insurance company 
or intermediary can e in ol ed  no in ly or un no in ly  in money launderin  acti ities 
thus exposin  it to le al  operational and reputational ris s  inancial institutions  includin  
insurers  ha e een required to de elop ne  processes and systems  Today  they are o li ed 
to re ularly assess areas of their usiness ulnera ility to financial crimes  These ris s must 
e miti ated ith appropriate internal safe uards

In ontext of Nepalese cenario related to Insurance Industry  if e tal  a out the 
Policy le el preparedness for cur in  the Money aunderin  (M ) and Terrorist inancin  
(T )  e ha e follo in  ma or a s Policies Reports in oor to a ide y the process

The sset aunderin  Pre ention ct ( P )  
The sset aunderin  Pre ention Re ulations  

irecti es of Insurance oard re ardin  M T
P  Mutual E aluation Reports
P  Third Round Mutual E aluations Procedure
T  Recommemdations
T  Methodolo y   (updated No em er )
T  Procedure for ourth Round Mutual E aluation ( pdated on )

Terrorist istin  Rule
anction ists of Home Ministry
M T Offence ompiler of Nepal
uidance of I  ( inancial Intelli ence nit) re ardin  TTR (Threshold Transaction 

Reportin )  TR ( uspicious Transaction Reportin )  R ( uspicious cti ity 
Reportin )

nnual Reports of National M T  Ris  ssessment y I  Nepal
M T National trate y and ction Plans of I  Nepal

Internal Policy a out M T of all Insurance ompanies
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 These la s policies reports ere already in existence there for the implementation 
in Insurance Industry  ut there had not een as required acti e concern a out its strict 
implementations and uper isions as of no  No  I  Nepal is concentratin  its focus 
to ards Insurance Industry and Insurance oard is also exhi itin  its relati ely serious 
or ani ational estures to ards the implementation of o- M  reportin

In context of this ro in  concern a out M T  and its pre ention in Nepalese Insurance 
ector  e are oin  to discuss a out the possi le scenarios and instances a out ho  Money 
aunderin  and Terrorist financin  may e performed ia Insurance ompanies  here the 

insurers should e more sensiti e hile carryin  out their Insurance usiness

Introduction:
Money launderin  (M ) can e defined in a num er of ays  ut simply spea in  

Money aunderin  is a process here the money o tained y ille al means is dis uised 
to ma e it loo  li e it as o tained le ally  It is ashed  to ma e it loo  clean  It is a in 
to launderin  ( leanin ) clothes  here the dirty money is cleaned to le itimi e its illicit 
sources  Ho e er launderin  clothes is ood for health ut aunderin  money is detrimental 
for the economy  pro ress and prosperity of a country  The inancial ction Tas  orce on 
Money aunderin  ( T )  hich is reco ni ed as the international standard setter for nti-
Money aunderin  ( M ) efforts  defines the term Money aunderin  succinctly as the 
processin  of criminal proceeds to dis uise their ille al ori in  in order to le itimi e  the 
ill- otten ains of crime

imilarly Terrorist inancin  (T ) can e simply defined as financial support  in any 
form  of terrorism or of those ho encoura e  plan  or en a e in terrorism  T  does 
not specifically define the term financin  of terrorism in its pecial Recommendations on 
Terrorist inancin  Nonetheless  T  ur es countries to ratify and implement the  

nited Nations International on ention for uppression of the inancin  of Terrorism

riminals Perpetrators do not ant such funds to e detected y la  enforcement or 
re enue a encies  so they con ert their dirty money into an asset hich appears le itimate 
such as an  eposit  Real Estate  asino heques  and Insurance Policy etc  The ma or 
sources of laundered funds are orruption  ri ery  Economic cams  ru s Traffic in  

mu lin  ounterfeitin  Tax E asion  Insider Tradin  Or ani ed rimes etc

enerally  Money aunderin  or cleanin  money occurs in three steps  Each step in 
the process is essential to ensure that the le itimacy of these inds of transactions is ne er in 
question  The three sta es are as follo s

tep-  Placement  - The proceeds of a crime are first rou ht into the financial system



aLdf ;dfrf/ / ljrf/www.nib.gov.np

ljz]iffª\s, @)&(%$ cf}+

ljz]iffª\s @)&(

tep-  ayerin  - Multiple transactions  accounts  an s  intermediaries and countries 
are used to dis uise the ori in of the funds

tep-  Inte ration -No  the aundered unds are rou ht ac  in the system as 
le itimate funds

Relation between Money Laundering (ML) and Terrorist
Financing (TF):

 The ma or lin a e et een the Money aunderin  (M ) and Terrorist inancin  
(T ) is that  the techniques used to launder money are essentially the same as those used to 
conceal the sources of  and uses for  terrorist financin  unds used to support terrorism may 
ori inate from le itimate sources  criminal acti ities  or oth  Nonetheless  dis uisin  the 
source of terrorist financin  re ardless of hether the source is of le itimate or illicit ori in  
is important  If the source can e concealed  it remains a aila le for future terrorist financin  
acti ities  imilarly  it is important for terrorists to conceal the use of the funds so that the 
financin  acti ity oes undetected  

To com at cur  these issues  T  has recommended that each country criminali e 
the financin  of terrorism  terrorist acts and terrorist or ani ations  and desi nate such 
offenses as money launderin  predicate offenses  T  has stated that the nine pecial 
Recommendations com ined ith The orty Recommendations on money launderin  
constitute the asic frame or  for pre entin  detectin  and suppressin  oth money 
launderin  and terrorist financin  o a si nificant difference et een money launderin  and 
terrorist financin  is that the funds in ol ed may ori inate from le itimate sources as ell as 
criminal acti ities  uch le itimate sources may include donations or ifts of cash or other 
assets to or ani ations  such as foundations or charities that  in turn  are utili ed to support 
terrorist acti ities or terrorist or ani ations  Ho e er  to the extent that funds for financin  
terrorism are deri ed from ille al sources  such funds are co ered y our sset aunderin  
Pre ention ct (  ) and other esta lished M  frame or  of Nepal  dependin  
upon the scope of predicate offenses for money launderin

How do Criminals Launder money using Insurance Companies?
 ccordin  to Insurance ct  Nepalese Insurance industry enerally comprises 

of three types of Insurance  ife Insurance  eneral Non- ife Insurance and Re-Insurance  
Others Players of the Insurance industry includes intermediaries li e ro er  a ent  actuary 
and sur eyor  

s already stated a o e  insurance industry is open to e a used y criminals perpetrators  
includin  money launderers and terrorist financiers and is potentially at ris  of ein  misused 
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for M  and T  riminals loo  to le itimi e  proceeds of criminal acti ity y dis uisin  
the sources  chan in  the form  or mo in  the funds to a place here they are less li ely to 
attract attention  and therefore may use the financial sector  includin  the insurance sector  to 
do so  The products and transactions of insurers particularly life insurance can pro ide the 
opportunity to launder money or to finance terrorism i en the si nificant o  of funds  

hile tal in  ith lo al o era e  financial crime in the insurance sector has risen 
sharply in recent years  In a lo al Economic rime ur ey conducted y P  in  
su ests that  fraud and financial crime a ainst insurers has een spi in  up ards in recent 
times  It sho s that  percent of respondents from the lo al insurance community reported 
that their firms had een exposed to fraud or financial crime ithin the pre ious  months  
compared to  percent in  and  percent in  imilarly the T  ( inancial 

ction Tas  orce)  arns that certain insurance products are ein  increasin ly attracti e 
to the money launderers and terrorist financiers  It says that T o-thirds of insurance sector 
cases orld ide relate to life insurance and Ris  of M T  relatin  to eneral insurance is 
also in Increasin  Trend  

The follo in  are some non-exhausti e list of representati e instances of insurance 
products and features hich could e of interest to money launderers terrorist financiers  It 
is here that insurers must e especially i ilant and de ote sufficient resources to train staff 
and intermediaries to reco ni e such potentially  suspicious transactions includin  sufficient 
IT capa ilities to isolate such cases

A.	 Life Insurance:
Purchase of (in estment type) in le Premium Policies ( hich ena les criminals to et 
rid  of su stantial amounts of money in one o)  Hi hest potential money launderin  
ris

nnuity Policies  Money launderer starts recei in  a le itimate loo in  income after 
payin  premium(s) y usin  criminally deri ed funds
Purchase of Hi h Re ular Premium a in s policies (or a series of small re ular 
premiums to a oid attractin  attention)
Refund of Premiums durin  the coolin  off period or deli erate o erpayin  of 
premiums  It is important that insurers reim urse clients y payin  direct into their 
an  account
urrenders Redemptions ithdra als

Money launderer surrenders policy and re ains possession of his her money 
althou h at a loss surrender penalty

lso possi le to radually surrender part of a policy to radually dispose of 
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in estment in order not to attract attention
The money launderer ends up ith a chec  from an insurer hich can e used 
a ain to uy further in estments (layerin inte ration)  No one ill question the 
source of funds in the next money launderin  sta e since at that sta e the client ill 
e payin  ith a cheque from an insurer

Top- ps  This facility allo s clients to pay a small initial premium (in order not to 
attract attention) and then ma e further payments Top- ps ( hich could e relati ely 
lar e or a series of small Top- ps)  Here the money launderer or their accomplice ill 
hope that the insurer ill not repeat  measures (includin  esta lishin  source of 
funds) at time of the top-up
Policy loans  lient purchases sin le premium policy and then ta in  out a policy loan  
Policy loan amount is a percenta e of the surrender alue  lient may not repay the 
loan  ny outstandin  loans are deducted from any future claim (e  death  maturity)
Transferrin  o nership desi natin  eneficiary   person assistin  the criminal or the 
money launderer ill purchase a policy in his o n name ut later transfer o nership or 
nominate or chan e the eneficiary to a (seemin ly) unconnected third party (e  the 
criminal ho had ori inally enerated the criminal money) soon after the policy as 
issued  The insurer needs to carry out  on the ne  eneficiary or policy o ner

sin  in le Premium policies as collateral for an  loans  In the layerin  sta e a 
money launderer may purchase a policy ia an intermediary cheque direct de it and 
use the policy to secure a an  loan  The money launderer then surrenders the policy to 
repay loan soon after

Some Quantitative Examples:
Mr nanda earned Nrs one crore y means of corruption  He immediately 
purchased his family mem er s life insurance policies of lar e sum insured and 

ith hi h premium amount  He utili ed that amount to pay those premiums  oin  
so  Mr nanda at the maturity of policy ill deri e a le itimate amount of sum 
insured y cheque of Insurance ompany  No  his source of income includin  the 
corrupted income of Nrs one crore ill e from life insurance maturity alue
Mr itaram earned Nrs  la hs y means of ru  traffic in  and to conceal 
his this criminal proceed  he purchased his life insurance policy of lar e sum 
insured ha in  annual premium amount around Nrs  la hs  fter fe  months of 
purchasin  the policy he surrendered the policy and recei ed the surrender alue 
of net Nrs  la hs ia cheque of Insurance ompany  oin  so  he le itimi ed the 
source of Nrs  la hs as proceed from insurance company at intentional loss of 
Nrs  la hs
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Mr Pandey earned Nrs  la hs y some sorts of criminal acti ity  To mana e this 
proceed he purchased his life insurance policy of lar e sum insured of Nrs  la hs 
for  years and paid all the premiums in a sin le premium transaction  oon after 
the policy purchase he too  an  loan of Nrs  a hs y pro idin  the policy as 
the security for the loan  His intention is not to repay the loan  an  ill reco er 
its loan at the maturity of the policy  oin  so  he le itimi ed the source of Nrs  
la hs as loan from an  at intentional loss of Nrs  la hs
Mr hadra is a person assistin  the criminal or the money launderer  He purchased 
a  life insurance policy in his o n name and later transfer o nership or nominate or 
chan e the eneficiary to a (seemin ly) unconnected third party (e  the criminal 

ho had ori inally enerated the criminal money) soon after the policy as issued
 company director from ompany  Mr  H  set up a money launderin  scheme 

in ol in  t o companies  each one esta lished under t o different le al systems  
oth of the entities ere to pro ide financial ser ices and pro idin  financial 
uarantees for hich he ould act as director  These companies ired the sum of 

  million to the accounts of Mr  H in ountry  It is li ely that the funds 
ori inated in some sort of criminal acti ity and had already een introduced in 
some ay into the financial system  Mr  H also recei ed transfers from ountry 

 unds ere transferred from one account to another (se eral types of accounts 
ere in ol ed  includin  oth current and sa in s accounts)  Throu h one of these 

transfers  the funds ere transferred to ountry  from a current account in order 
to ma e payments on life insurance policies  The in estment in these policies as 
the main mechanism in the scheme for launderin  the funds  The premiums paid 
for the life insurance policies in ountry  amounted to some   million and 
represented the last step in the launderin  operation  ( dapted)

B.	 General/Non-Life Insurance:
Non-life insurance money launderin  or terrorist financin  can e seen throu h in ated 

or totally o us claims  e  y arson or other means causin  a o us claim to e made 
to reco er part of the in ested ille itimate funds  Other examples include cancellation of 
policies for the return of premium y an insurer s cheque  and the o erpayment of premiums 

ith a request for a refund of the amount o erpaid  Money launderin  can also occur throu h 
under-insurance  here a criminal can say that he recei ed compensation for the full amount 
of the dama e  hen in fact he did not  

ome uantitati e examples of money launderin  are
Mr ichitra had an illicit money of Nrs  la hs  He o ned a Ran e ro er orth 
Nrs  crore  He insured his car for all the omprehensi e Ris  o era e from a 
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eneral Insurance ompany ith Premium of Nrs  la hs for one year  fter 
fe  period he applied for the cancellation of the policy and he accepted for the 
deduction of Nrs  la hs as short period char e and recei ed Nrs  la hs from the 
cheque of eneral Insurance ompany ma in  the le itimate source for Nrs  
la hs ith intentional sacrifice of Nrs  la hs

 money launderer purchased marine property and casualty insurance for a 
phantom ocean- oin  essel  He paid lar e premiums on the policy and su orned 
the intermediaries so that re ular claims ere made and paid  Ho e er  he as ery 
careful to ensure that the claims ere less than the premium payments  so that the 
insurer en oyed a reasona le profit on the policy  In this ay  the money launderer 

as a le to recei e claims cheques hich could e used to launder funds  The 
funds appeared to come from a reputa le insurance company  and fe  questioned 
the source of the funds ha in  seen the name of the company on the cheque or ire 
transfer  ( dapted)

C.	 Re-Insurance:
Money launderin  and the financin  of terrorism usin  reinsurance could occur either 

y esta lishin  fictitious (re)insurance companies or reinsurance intermediaries  frontin  
arran ements and capti es  or y the misuse of normal reinsurance transactions  ome 
examples  

The deli erate placement ia the insurer of the proceeds of crime or terrorist funds 
ith reinsurers in order to dis uise the source of funds 

The esta lishment of o us reinsurers  hich may e used to launder the proceeds 
of crime or to facilitate terrorist fundin  
The esta lishment of o us insurers  hich may e used to place the proceeds of 
crime or terrorist funds ith le itimate reinsurers

ome uantitati e examples of money launderin  are
 td is an insurer in country  and it sou ht reinsurance co er for its co er of 

a i e tar Hotel company  hen chec in  pu licly a aila le information on the 
company it turned out that the company as lin ed to potential ar lords and dru  
traffic ers   report as made to the la  enforcement authorities

 td is an insurer in country  sou ht reinsurance ith a reputa le reinsurance 
company in country  for its directors and officer co er of an in estment firm in 
country  The insurer as prepared to pay four times the mar et rate for this 
reinsurance co er  This raised the suspicion of the reinsurer hich contacted la  
enforcement a encies  In esti ation made clear that the in estment firm as o us 
and controlled y criminals ith a dru  ac round  The insurer had o nership 
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lin s ith the in estment firm  The impression is that - althou h dru  money ould 
e laundered y a payment recei ed from the reinsurer  the main purpose as to 

create the appearance of le itimacy y usin  the name of a reputa le reinsurer  
y offerin  to pay a o e mar et rate the insurer pro a ly intended to assure 

continuation of the reinsurance arran ement  ( dapted)

RED Flag Indicators of Suspicion for ML/TF via Insurance
Companies:

Insurer should al ays e sensiti e a out the fact that  hether they are ein  used y 
perpetrators as the means of M T  In the follo in  ituations of the Insurance Transactions  
insurer should e attenti e to ards the suspicious transaction that i e rise to M T 

uspicions
The applicant for insurance usiness sho s no concern for the performance of the 
policy ut much interest in the early cancellation of the contract
The applicant for insurance usiness attempts to use cash to complete a proposed 
transaction hen this type of usiness transaction ould normally e handled y 
cheques or other payment instruments
The applicant for insurance usiness requests to ma e a lump sum payment y a 

ire transfer or ith forei n currency
The applicant for insurance usiness is reluctant to pro ide normal information 

hen applyin  for a policy  pro idin  minimal or fictitious information or  pro ides 
information that is difficult or expensi e for the institution to erify the applicant 
for insurance usiness appears to ha e policies ith se eral institutions
The applicant for insurance usiness purchases policies in amounts considered 
eyond the customer s income le el

The applicant for insurance usiness esta lishes a lar e insurance policy and ithin 
a short time period cancels the policy  requests the return of the cash alue paya le 
to a third party
The applicant for insurance usiness ants to orro  the maximum cash alue of 
a sin le premium policy  soon after payin  for the policy

ccount outside the country
ar e fund o s throu h non-resident accounts

Insurance policies ith premiums that exceed the client s apparent means
The client requests an insurance product that has no discerni le purpose and is 
reluctant to di ul e the reason for the in estment
Insurance policies ith alues that appear to e inconsistent ith the client s 
insurance needs
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u stitution  durin  the life of an insurance contract  of the ultimate eneficiary 
ith a person ithout any apparent connection ith the policyholder

Requests for a lar e purchase of a lump sum contract here the policyholder has 
usually made small  re ular payments

ttempts to use a third party cheque to ma e a proposed purchase of a policy
n atypical incidence of pre-payment of insurance premiums

The client accepts ery unfa ora le conditions unrelated to his or her health or a e
 transfer of the enefit of a product to an apparently unrelated third party
pplication for a policy from a potential client in a distant place here a compara le 

policy could e pro ided closer to home
pplication for usiness outside the policyholder s normal pattern of usiness

Introduction y an a ent in an unre ulated or loosely re ulated urisdiction or 
here or ani ed criminal acti ities (e  dru  traffic in  or terrorist acti ity) or 

corruption are pre alent
ny ant of information or delay in the pro ision of information to ena le 
erification to e completed

The transaction in ol es use and payment of a performance ond resultin  in a 
cross order
Payment ( ire transfers)  the first (or sin le) premium is paid from a an
The client conducts a transaction that results in a conspicuous increase of in estment 
contri utions

ny transaction in ol in  an undisclosed party early termination of a product  
especially at a loss  or here cash as tendered and or the refund cheque is to a 
third party

 chan e of the desi nated eneficiaries (especially if this can e achie ed ithout 
no led e or consent of the insurer and or the ri ht to payment could e transferred 

simply y si nin  an endorsement on the policy)
The applicant for insurance usiness use a mailin  address outside the insurance 
super isor s urisdiction and here durin  the erification process it is disco ered 
that the home telephone has een disconnected

This is Non-Exhausti e ist
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Problem Faced By Insurance Companies in Nepal in dealing
with the ML/TF:

It is already mentioned that concept of M T  is ne  in the Nepalese Insurance sector 
and it may ta e some time for its perfection as desired  Ho e er life insurance companies 
seems to ha e mo e for ard in the implementation of M T  than Non-life sector  Here 
are some practical pro lems faced y o erall Nepalese Insurance sector for the effecti e 
implementation of M T

ac  of qualified and trained staff ho understand the concept and seriousness of 
M T
Not a le to understand the difference et een Insurance Ris  and M T  ris

ac  of adequate  information of Insured
Most of the insured are ri idly reluctant to share their source of income  Property 
details and other  details ith the field officers of Insurance companies
Not a le to understand the purpose of implementation of M T    
E  Ris  e aluation  TTR TR R PEPs  eneficial O ner  hell ompany  
Tippin  Off  etc  y the field officers of the insurance companies as ell as y the 
insured
Not a le to understand the practical meanin s of arious terminolo ies li e 

eneficial O ner  hell ompany  Tippin  Off  T  etc  y the field officers of 
the insurance companies as ell as y the insured
 Extremely unhealthy competition for usiness in insurance sector (esp  eneral 
Insurance sector) that compromises for the  and Ris  data of insured
Reluctance from the top mana ement of the Insurance companies to a ide y the 
pro isions of M T cts eriously
 Ma ority of the eneral insurance usiness are deri ed ia an in  channels for 
loan and Is do not share the  information of their loan parties ith the 
eneral Insurance companies due to the confidentiality clause in the I

Roles of Professional Accountants for AML/CFT in Insurance
Companies:

e no  that professional accountants are ey ate eepers for the financial system  
facilitatin  ital transactions and information of the clients (insurance companies)  They 
ha e a si nificant role to play in ensurin  that their ser ices are not used to further a criminal 
purpose  The fi ht a ainst crime demands that criminals perpetrators e pre ented from 
le itimi in  the proceeds of their crime y the process of money launderin  tatutory
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External auditors performin  financial statement audits are less li ely than other professional 
accountants to encounter si ns of possi le money launderin  Re ie ers of financial 
statements  hose or  does not enerally include e aluatin  the control en ironment  are 
e en less li ely than auditors to detect si ns of possi le money launderin  ut accountin  
professionals actin  in the follo in  capacities are more li ely to encounter such e idence

ccountants in mana ement positions ho record and report entity transactions  
such as EOs  OOs  Os  IOs  controllers  ris  mana ers  compliance officers 
and related staff
In-house financial systems consultants
Internal auditors responsi le for operations and compliance auditin  
Practitioners ho pro ide outsourced re ulatory examination ser ices  

orensic accountants  
Pu lic practitioners ho perform compliance and operational audits  ris  
mana ement professional accountants and compliance specialists
Tax practitioners  especially in urisdictions here filin s connected ith anti-
money launderin  la s (currency transaction and R) are directed to tax 
authorities

Is and Insurance sectors are increasin ly as in  accountin  practitioners to conduct 
money-launderin  ris  assessment exercises  This is ecause financial institution includin  
insurance company s super isors expect or require usiness assessments to ser e as a 
lueprint for an M  strate y and controls  Practitioners  as usiness process and control 

professionals  are frequently as ed to assist these efforts  or to re ie  these strate ies  their 
resultin  pro rams and their effecti eness  In addition  practitioners are ein  as ed to conduct 

est practice  re ie s  compliance re ie s and special audits  O iously  professional ris  
at sta e aries ith the le el of assurance required  More and more  o ernments are also 
requirin  usinesses to ha e M  compliance pro rams that monitor for compliance  and 
independent testin  ( y internal or external auditors) to audit those pro rams

In this re ard it is est for a Professional ccountant to follo  the Ris  ased pproach 
(R ) The T  Recommendations also require the adoption of a R  to com atin  
M T  y adoptin  a R  Professional ccountants are a le to ensure that measures to 
pre ent or miti ate M T  are commensurate ith the ris s thereof identified  This ill 
allo  resources to e allocated in the most efficient ays  doptin  a R  encompasses 
reco ni in  the existence of M T  ris  underta in  an assessment of ris  understandin  
it  and de elopin  strate ies supported y appropriate resources to mana e and miti ate the 
identified ris s   R  implies that appropriate policies  controls and procedures  appro ed 
y senior mana ement  should e desi ned and implemented  ased on and commensurate 
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ith identified and assessed ris  These policies and procedures should e uilt on the 
strate ic policies of the eema amiti  includin  consideration of ris  profile  products  
channels  mar ets and customers  Hi her ris  areas should e su ect to enhanced procedures 
and other measures  such as enhanced  chec s and enhanced transaction monitorin  

imilarly  in situations here ris s are lo er  simplified or reduced controls may e applied  
The implementation of the policies  procedures and controls re ardin  M T  ill need to 
e monitored y Professional ccountants

Roles of Insurance Board (Beema Samiti) for AML/CFT in
Insurance Companies:

irst of all let us no  that Insurance oard Nepal ha e issued M T irecti e-  
to its icensed Institutions  s e discussed earlier  M T concept is at premature 
phase in Nepalese Insurance ector  To date  there is no clear formula to assess hether an 

M T system has een effecti e in achie in  its o ecti es  In the a sence of a relia le 
measure of ho  much money is ein  laundered or ho  much terrorist funds are circulatin  
the question of effecti eness ecomes e en more elusi e hen it is couched in terms of 
cur in  money launderin  and terrorist financin  It is therefore impractica le to try to 

measure the success of an M T measure y attemptin  to esta lish the extent to hich 
this measure has contri uted to reducin  the amount of money ein  laundered or terrorist 
funds ein  funneled  Ho e er for the effecti eness of M T concept Insurance oard 
can perform these functions

tren thenin  the uper ision functions relatin  to M T implementation
Perform or cause to perform the independent M T udit in the Insurance 

ompanies
onductin  practically producti e pro rams and trainin s to increase the M

T no led e amon  staff of Insurance ompanies
Hire  recruit and or mo ili e M T expert personnel in the Insurance oard 
for more effecti eness of M T in Nepalese Insurance Industry
Enforcement of sanctions for non- ompliance as per section  of M T 

irecti e for Insurance ompanies-
onductin  formal tal s and or shops ith Nepal Rastra an  to de elop a 

modality of sharin  of  related information of orro er epositor Insured 
et een the Is and Insurance ompanies

Roles of Insurance Companies for AML/CFT:
Insurance ompanies are su ect to M T la s and should esta lish and maintain 

an effecti e M T pro ram that includes at least the follo in
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e elopment  Implementation of Internal policies  procedures and controls includin  
the pro isions re ardin

Responsi ility of Insurance ompany  ompliance epartment for M T
ustomer Identification erification creenin cceptance policy
no  our ustomer ( )

Ris  ate ori ation Profilin  of ustomers (i e  o  Medium  Hi h)
Handlin  of Non- ace to ace usiness (if applica le)
Re-insurance arran ements
Handlin  of PEPs and eneficial O ner
Monitorin  and Reportin  of TTR TR R

ooperation ith arious authorities
Trainin  and a areness

doption of Ris  mana ement practice and use of Ris  ased pproach
ppointment of an M T ompliance Execution Officer as per statutory 

requirement
On oin  trainin s a out M T to its Employee(Ne  rontline  ac  office  udit 

 ompliance staffs)  hareholders  Executi es  irectors a out follo in  matters at 
least

eneral information of the ris s of money launderin  and terrorist financin  
schemes  methodolo ies  and typolo ies

e al frame or  ho  M T la s apply to Insurance ompanies and their 
employees
Institution s policies and systems ith re ard to customer identification and 
erification  due dili ence monitorin

Ho  to react hen faced ith a suspicious client or transaction
Ho  to respond to customers ho ant to circum ent reportin  requirements

tressin  the importance of not tippin  off clients
uspicious Threshold transaction reportin  requirements and processes
uties and accounta ilities of employees shareholder directors

The person responsi le for desi nin  the trainin  must identify hich  if any  of 
these topics relate to the tar et audience  
Effecti e trainin  should present real life money launderin  schemes  prefera ly 
cases that ha e occurred at the institution or at similar institutions  includin  here 
applica le  ho  the pattern of acti ity as first detected and its ultimate impact on 
the institution

Independent audit function includin  internal and external audit function to test the 
effecti eness and efficiency of the pro ram
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Conclusion:
Effecti eness of M T implementation in Nepalese Insurance sector requires a 

collecti e and coordinated efforts from all the sta eholders of the insurance industry li e 
Insurance oard  Insurer  Insured  I  etc  ince e are in initial phase of execution of M

T practices in insurance industry in Nepal  e should al ays ear in mind and e proacti ely 
sensiti e that  life insurance and non-life insurance can e used in different ays y money 
launderers and terrorist financiers as e discussed earlier  The ulnera ility depends on factors 
such as ( ut not limited to) the complexity and terms of the contract  distri ution  method of 
payment (cash or an  transfer) and contract  Insurers should ta e these factors into account 

hen assessin  M T  ris s and ulnera ilities  This means that Insurance companies should 
deri e  information and prepare M T ris  profile of e ery insurer after conductin  

ustomer ue ili ence ( )  e it implified customer due dili ence ( ) or Enhanced 
ustomer ue dili ence (E ) as per the Ris  le el  fter Ris  Profilin  insurance 

companies should assess and identify the cases of TTR TR R  Politically Exposed Person 
(PEPs)  eneficial O ner and report to the I  as per the requirement  

Our ultimate o ecti e is to uild a stron  M T frame or  that is deterrent to 
criminal acti ities and pro ide a disincenti e for the criminal in ol ement in the Nepalese 
Insurance Industry  This permits in estments to e put into producti e purposes that respond 
to consumer needs and help the producti ity of the o erall economy
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1.0		Introduction:

riculture has a considera le share contri ution to the Nepalese economy ith  
ross omestic Product( P) hile li estoc l su -sector contri utes  of total share ithin 

a ricultural P(Mo  ) and plays a crucial role in Nepalese economy Nepal had an 
estimated  attle heads   uffaloes   ya s   sheep   
oats and  poultry (MO  )  i estoc  enterprise is most ulnera le to 

ris  due to disease  lac  of eterinary ser ices  natural disaster such as earthqua e  ood  and 
landslide  Thus  the li estoc  insurance is an effecti e ris  earin  mechanism ( e ota et al  

)

ricultural insurance  ein  a complex usiness requires hi hly technical expertise  oth 
in de elopment and operational phases  t present  pri ate insurance mar ets ha e pro ed to e 
efficient  ithout pu lic inter ention  for dealin  ith non-systemic ris  and lar e farmers  On 
the other hand  commercial insurance may not e useful for systemic ris s or smaller farmers  
Thus  the first and foremost role of o ernments should is to address mar et and re ulatory 
imperfections in order to encoura e participation y the pri ate insurance and reinsurance 
industry  (Mahul etal  )   In Nepal  the a riculture insurance penetration is the least in 
asian countires (Thapa  dhi ari   ) hich is only This sho s that the adoption of 
a ricultural insurance alon  ith li estoc  insurance is lo  espite li estoc  insurance ein  
an effecti e ris  mana ement  se eral factors play a crucial role in insurance adoption hich 
are still o erloo ed  It is found that the total dairy animal  farmers mem ership  extension 
a ent contact and no led e on su sidy- premium schemes are ine ita le factors affectin  
li esto  insurance adoption( andel  Timilsina )  In addition to it  cattle reed type  loan 
access  income from li estoc  and the num er of cattle reared ( u edi et al ) ere ma or  
factors affectin  li estoc  insurance adoption in Nepal  Thus  identifyin   understandin   
the factors that in uence farmers  decision to adopt li estoc  insurance as a ris  mana ement 
strate y is ine ita le to upscale its adoption ( hi ari et al   Mohammed  Ortmann  

 Otieno et al  )

Livestock Insurance in Nepal; Challenges 
and way forward 

Swatantra Dangi
Livestock O�cer,
Insurance Board
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In anuary   Insurance oard ( eema amiti) of Nepal has released rop and 
i estoc  Insurance irecti es  hich has helped to secure the a riculture in estment in the 

country throu h insurance  nimal death y a stated cause in li estoc  insurance policy sets a 
lump sum enefit paya le to the insured  hence i es financial security to farmers  E en under 
the sta le production status  uctuation in mil  and feed prices can su ect dairy farmers to 
ris Hi h the ris  hi her is the chance of insurin  The farmer pays the premium to the insurer 
to share his ris s  Insurer then issues an insurance policy specifyin  ris s co era e  the insured 
amount and hen the policy responds to a loss for the insurance period The insurance amount 
is calculated ased on mar et alue  a reement et een farmers  insurance company and 
li estoc  technician  The li estoc  sector co ers more than  of the a ricultural insurance 
mar ets (Insurance oard  )  aluation is a critical step in insurin  li estoc  hich is done 
ased on the mar et price  

2. Insurance models in Nepal:

2.1.	 Non-regulated livestock insurance market

 The Nepal Rastra an  In  in con unction ith the I  de eloped li estoc -
credit insurance  here li estoc  insurance and credit ere onded to protect commercial 
an s lendin  to small farmers to purchase cattle  uffalo and small ruminants  hich co ered 

mortality and loss of or in  animals  This similar model has een used y mall armer 
ooperati e imited  The Third i estoc  e elopment Pro ect (T P) ( - ) and 
ommunity i estoc  e elopment Pro ect ( P)  ( - ) lin ed li estoc  credit and 

the insurance  

2.2. Regulated Livestock insurance market

i estoc  insurance under re ulated mar et started in Nepal after Insurance oard ( eema 
amiti) released rop and i estoc  Insurance irecti es in anuary  nder the uidance 

of the directi es  t enty non-life insurance companies are carryin  out a ricultural insurance 
hich are mandatorily assi ned to different districts for the nation- ide co era e  Insurance 

policy and the procedure are accordin  to the uidelines pro ided in the directi es  ntil  
insurance for more than se enty products includin  e eta les  rice  fruits  potato  li estoc  
etc  has een pro isioned in the directi es (Timsina et al  ) hich are really a positi e si n 
to achie e the milestone  aluation is a critical step in insurin  li estoc  hich is done ased 
on the mar et price  Insured farmers ha e to pay  of sum insured amount in most of the 
li estoc  insurance as a premium for hich they recei e  su sidy from o ernment side 
since eptem er   In case of the death and permanent disa ility of the insured animal  
o    of sum insured ill e reim ursed respecti ely as ris  co era e  The rop  

li estoc  insurance policy as re ised and rop and li estoc  Insurance irecti e No em er 
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 i estoc  insurance types included till the date are  attle  uffalo  heep and 
oats  ali  Poultry ( roilers  layers  Parents)  ishes and other domesticated animals The 

li estoc  insurance policy issued till the date are cattle insurance policy  Poultry policy  Ostrich 
policy  ali  Policy and oat Policy ( rop  li estoc  directi e )

3. Major regulations under Crop & livestock directives:
) um insured should e determined ased on the mar et price  farmers  non-life 

insurance companies and li estoc  technician
) Premium rate should e ased on the pro ision in the issued policy
) The farmers ha e to secure the loss of dama e to physical structure ( i estoc   

poultry hed) throu h different policy (Property insurance ) and there is no 
su sidy pro ision for insurance of such structures under property insurance

4.0. 	Status of livestock insurance transaction in Nepal
(2077/2078)

S.No Amount(RS)

Sum Insured   illion   rore

Premium  illion   rore 

u sidy  illion   crore

Policy num er  

laim reim ursement num er

laim  reim ursement amount  crore   la hs 
Source: Beema Samiti

5.0. Challenges of Livestock Insurance in Nepal:
ac  of pu lic a areness
eo raphical difficulty hich restrict the access to roads
ac  of insurance education
nemployment and lo  income
o  in ol ement participation of insurance companies at rural areas 

ac  of trust on insurance company

ac  of coordination at local  re ional  pro incial le el  
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ac  of price fixin  mechanism durin  sum insured alue determination for dairy cattles 
and uffaloes and other li estoc  species
Moral ha ards in field condition

ac  of proper monitorin  of insured animals
ac  of technical manpo er in the insurance companies to deli er the quality ser ices
rauds y some of the dishonest farmers( uch as intentional illin  of animals  false 

claim)

6. Factors for successful livestock insurance:
mon  se eral a riculture insurance products  li estoc  insurance co era e is hi hest ith 

a out  in  and more than  in su sequent years ased on the sum-insured amount 
collected  This sho s that li estoc  insurance co era e is more than a riculture insurance 
and more successful amon  a ricultural insurance products Therefore  e are discussin  more 
a out the factors that are dri in  to increase li estoc  insurance  actors dri in  the increase 
the li estoc  insurance

1.  Awareness:

areness is one of the crucial factors for the reali ation of the importance of insurance 
y the dairy farmers and for pro idin  complete rele ant information Thriou h a areness  the 

farmers can etter understand the ad anta es and procedures of li estoc  insurance This in 
turn  esta lish insurance as a ris  earin  strate y  

2.		Valuation and loss assessment:

nder the rop  i estoc  Insurance irecti e  arious li estoc  policies are 
executed here aluation for li estoc  insurance is done ased on the pre ailin  mar et price  
mutual cooperation a reement et een insurance companies  dairy farmers and technician  

lso  in case of uyin  or sellin  of animals  there is pro ision of insurance product transfer if 
it is ithin the locality

ith the insurance under pri ate insurance companies  ris  co era e include for death ith 
 reim ursement and permanent disa ility ith  reim ursement  Therefore  aluation 

and loss assessment are con incin  and easily understanda le y the farmers compared to 
crops  

3.		Role of insurance companies and insurance agents

Insurance companies and a ents ha e also played an ine ita le role in li estoc  insurance 
adoption y creatin  a areness at farmer s le el  Moreo er  The insurance procedure is 
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scientific and possesses less chance of moral ha ards  esides  Insurance a ents are moti ated  
doin  li estoc  insurance not only for the commission( ) on premium amount ut also 
for the chance of additional income source hile technical ser ice deli ery  li e accination  
disease treatment  In turn  li estoc  insurance adoption is expandin  amon st farmers  

4.	High capital investment in animal Breeds/type:

Impro ed li estoc  reeds require hi h in estment compared to indi enous reeds and 
contri ute more to the income as ell  Ho e er  the impro ed reeds are less disease resistant 
and thus mortality is hi her than local reedsIf loss occurs  then there ill e si nificant loss 
to the farmers  Thus  here comes the role of li estoc  insurance to secure such si nificant loss

ue to this reason  farmers are moti ated to adopt li estoc  insurance  

7.0.		Conclusion and recommendation:

i estoc  insurance is more successful in Nepal ith more than  co era e amon  
a riculture insurance  esides  the additional income eneration hile pro idin  technical 
ser ices hich do not come under the insurance li e animal treatment  feedin  mana ement 
ad ices  accination etc  to ether ith insurance is also the ma or moti ation for insurance 
a ents to increase li estoc  insurance adoption   espite li estoc  insurance ein  quite 
successful  there are some shortcomin s

i estoc  enterprise is most ulnera le to ris  such as disease  lac  of eterinary ser ices  
natural disaster such as earthqua e  ood  and landslide  o  the li estoc  insurance is an 
effecti e ris  earin  mechanism Ho e er  due to lac  of price fixin  mechanisms of dairy 
cattles  uffaloes and other li estoc  y o ernment  the insured farmers are not satisfied ith 
the aluation and loss assessment  The reason is the sum insured of particular li estoc  species 
such as dairy cattles  uffaloes and oats are determined y the mutual understandin  of the 
insurance company farmers and ser ice pro ider( technician) ue to this  the aluation of 
dairy animals can e unfair to smallholder farmers in some cases  

The challen es in the li estoc  insurance in Nepal could e addressed y raisin  a areness 
amon  the farmers a out the enefits of insurance and rele ant procedures durin  insurance are 
ery crucial to increase insurance adoption  Pu lic a areness campai ns should e intensified 

throu h the com ined efforts of all the sta eholders includin  local o ernment authorities  
media  insurance companies  and farmers or cooperati es  ccessi ility of the insurance 
ser ices e en in the rural areas should e enhanced increasin  the num er of insurance or 
extension a ents urthermore  the insurance a ents should e pro ided the appropriate trainin  
and insurance procedure uidelines so that they can approach and con ince farmers to insure 
their li estoc  In addition to it  the li estoc  insurance adoption in rural areas ould further 
e enhanced y executin  the standard uidelines for determination of sum insured amount of 
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dairy animals y Nepal o ernment  This step ould certainly enefit the smallholder farmers 
durin  insurin  their li estoc  as they can et the real aluation hat they ha e in ested durin  
animal purchase

mem ership of roups or cooperati es  a areness  and animal type ere the si nificant 
aria les positi ely in uencin  farmers  decision to adopt li estoc  insurance  Mem ership of 
roups or cooperati es in uenced farmers  decision to adopt insurance throu h a areness and 
roup confidence to ards the scheme  e eral li estoc  insurance models throu h community 

participatory approaches  i e  roups or cooperati es played important role in increased 
li estoc  insurance adoption throu h a areness and farmers  participation  areness helped 
farmers to reali e the importance of li estoc  insurance and pro ided complete procedural 
information  armers rearin  impro ed reed adopted insurance due to hi her in estment and 
production ris s associated ith the li estoc  compared to local reeds  reater income from 
impro ed reeds due to hi her producti ity also in uenced farmers to adopt insurance due to 
the hi her afforda ility of the premium

Raisin  a areness amon  the farmers a out the importance of insurance and related 
procedures is ery crucial to increase insurance adoption  Pu lic a areness campai ns should 
e intensified throu h the com ined efforts of all the sta eholders includin  local o ernment 

authorities  roadcastin  media  insurance companies  and farmers or farmer s roups
cooperati es  roups or cooperati es can act as the ser ice pro ider y ma in  them a formal 
insurance a ent that can promote li estoc  insurance  ccessi ility of the insurance ser ices 
e en in the remote areas should e enhanced increasin  the num er of insurance or extension 
a ents  These a ents to ether ith inno ati e farmers should e pro ided ith appropriate 
trainin  and insurance product manuals in the local lan ua e so that they can approach farmers 
and con ince them to insure li estoc
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Introduction
Insurance is a method to help people and institutions a ainst financial uncertainties  

Indi iduals ta e insurance policies from the insurance company and pay premium so that the 
company pays ac  hen there is a financial loss  o  the insurance company is ta in  the 
ris  of loss on ehalf of the indi idual or institution  Insurance policy is a contract et een 
the insurer and the insured  It is a tool for protection a ainst ris  ut can a sin le company 
ta e all the ris  It cannot  o  to minimi e this ris  the insurance companies re-insure 
themsel es  

s the orld is surrounded y ris s and uncertainties  safety and securities are one of the 
ey issues  Human life and property oth needs security a ainst ris  s such  reinsurance 

is asically the insurance of insurance companies   It is the transfer of financial ris  to other 
professional ris  carriers  Insurance ompanies retains the ris  accordin  to their capacity 
and transfer to others hich is eyond its control  It is to insure a ain y transferrin  ris  to 
another insurance or reinsurance companies all or a part of lia ility assumed  Rather than 
retainin  the ris  or ani ations ant to transfer the financial ris  to another parties in order 
to e in safe position   

Ris  mana ement is an appropriate tool to minimi e the ris  It is a part of reinsurance  
Ris  is the uncertainty of loss  It is potential that human acti ity leads to a loss  Most of the 
human acti ities carries some ind of ris  some are less ris y and some are more  Insurance 
is defined as an instrument to eliminate ne ati e effects  Each industry has some ind of ris   

o it is more important to mana e the ris  in order to operate the usiness smoothly  Ris s 
threatens our prime o ecti e in life as a success arrier  hich is sur i al  Therefore  Ris  
Mana ement is the mana ement process for minimi in  the effect of accidental losses that 
may occur unexpectedly  It is also the economic control of ris  that threatens the alua le 
assets or earnin  capacity of the or ani ation  Those pro a le incidents of ris  must e 
minimi ed y the insurance companies y the process of ris  financin  hich include ris  

Reinsurance and its Impact in Nepal

Goma Aryal
Deputy Manger,
Rastriya Beema Company Ltd.
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retention and ris  transfer  These can e minimi ed y the process of reinsurance  The 
primary insurer pays reinsurance premium to the reinsurance company for the transfer of the 
part of the ris  The function of insurance is to protect the insured a ainst potential losses that 
mi ht occur unexpectedly from the daily acti ities  lmost human endea or carries some 
ris s  ut some are more ris y than others  More ris y ris s must e di ersified accordin  to 
the capacity  The reinsurers ha e to pro ide protection to the insurers and thus reinsurance 
exists ecause of insurance

Insurers are the main a ent of ris  financin  as their core usiness is to accept the ris  
from the community ith the commitment to indemnify in case of claim occurrence  Our 
alua le property needs protection a ainst existin  and emer in  ris s  Insurers must play 

a ey role in impartin  the concept of Ris  Mana ement to their clients  It helps to impro e 
the claim ratios

In other ords  Reinsurance is a relationship rather than ust a product or transaction

Role of Reinsurance
The insurance contracts et een the primary insurer and its reinsurers are termed as 

reinsurance treaties  enerally  there are t o types of reinsurance  Treaty and acultati e  
Treaties are the a reement that co er the policies under ritten y the insurance companies  
It is ased on an understandin  of premium and claims sharin  There are t o types of 
Treaties  Proportional and Non Proportional  uota hare Treaty and urplus Treaty are the 
Proportional Treaty and Non proportional are Excess of oss o er  top oss o er and 
Top and rop o er  acultati e reinsurance is purchased to co er a specific ris  It pro ides 
additional protection for its equity in case of extreme e ents  The role of reinsurance is 
re ected in the costs insurers are illin  to pay to et reinsurance protection and the fact 
that ithout adequate protection the insurers cannot sur i e  The role of reinsurance can e 
summari ed as follo s

- Reinsurance spreads ris  o er se eral companies around the lo e and reduce the ris

- hen the ris  is decreased y the ay of reinsurance  it can acquire more usiness and 
hence the capacity increases radually

- Reducin  the ris  of the company and increasin  capacity creates sta ility of the 
or ani ation that the insurer can e economically sound  

- t the time of natural calamities li e storm  earthqua e  ood  hurricane  the ris  
ecomes too much hi h and most of the policyholders should e indemnified y the 

insurers as the numerous claims arise  y the ay of ris  di ersification y reinsurance 
and retrocession  the insured can e protected a ainst lar e catastrophes ris s
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- Reinsurance helps eepin  the insurance companies more sta le e en durin  tou h 
times  

- It helps to mo ili e the funds for in estment  The retained premium in an economy 
helps the nation to increase capital

Role of Local Reinsurers in Nepalese Market
There are only t o reinsurance companies esta lished in Nepal  Nepal Reinsurance 

ompany td and Himalayan Re  The main enefit of reinsurance is to protect a company 
from insol ency  In reinsurance  the premium paid y policy holders is usually shared y all 
the companies ho ha e participated in ris  sharin  strate y  ocal reinsurers in Nepal ere 
esta lished ith the aim of pro ision of reinsurance capacities throu h the under ritin  
of insurance usiness and to retain ithin the nation  Insurance company cannot afford to 
retain the numerous ris  that it has under ritten  These ris s are eyond the limit hich 
is out of capacity for one insurance company to carry and it is necessary for that company 
to affect reinsurance  ocal reinsurance companies depend on International mar ets for 
reinsurance of their ris s as indi idually or collecti ely  They ha e to retrocede to arious 
reinsurers to minimi e the ris   onductin  usiness ith international reinsurers mean that 
the indi idual local companies had to export money a road hich results the capital out o  
from the economy  The amount of money exported formed a lar e portion of each country s 
payment condition ea  to uy oods and ser ices in the international mar et  Hence the 
reinsurance companies in Nepal ha e created reinsurance capacities hich ha e ena led 
acceptance of the under ritten ris  accordin  to its capacity and retention of lar er ris s 
so that the reinsurance premium can e retained and in ested the retained premium in the 
re ion   y the esta lishment of local reinsurers  the capital out o  mi ht decrease day y 
day  esides these  the s illed human resources ill e de eloped  ris s can e reduced and 
the economy ill e sound  It safe uards from natural calamities and other disasters  It helps 
to sta ili e the cost of premium and helps in sta ili in  profits  It empo ers the company 
and can lead the company to ards success

Impact in Nepal
Or ani ation has a limited capacity and it is al ays profit moti e ith the aim of proper 

ser ice  It retains the ris  accordin  to its capacity  It must decide the limit of capacity to 
co er the ris  in these types of reinsurance in order to minimi e and retain the ris  and to et 
enefit for the or anisation  or this  ris  mana ement plays a ital role   It helps to reduce 

the ris  y spreadin  it to other companies

To mana e the insurance pro ramme around the lo e  human resource plays a ital 
role in an or ani ation  Human Resources are the important assets that the no led ea le 
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professionals can lead to ards success  s an under riter in an or ani ation  s he must play 
an important role to ards profita ility  retainin  usiness and helpin  the area of usiness to 
ro  In an e er chan in  and increasin ly complex orld  leadin  an or ani ation requires 

a clear ision of here the insurance industry is oin  The use of e er chan in  technolo y 
is a crucial aspect of the usiness  Or ani ations must identify the challen es alon  the entire 
insurance alue chain that technolo y could sol e  Insurance ompanies need customi ed 
ris  mana ement solutions and consultin  ser ices to identify the existin  and emer in  ris  
and to a oid pre enta le losses and minimi e the impacts e ents eyond the control  uyin  
reinsurance is the most important mana ement strate y for insurance companies  It reduces 
the urden of ris  pro ides sta ility durin  financial stress  sta ili es the cost of premium 
etc  It is the ac one of the insurance industry hich eeps it in a safe position

There is mandatory pro ision made y the Insurance oard of Nepal that all insurance 
companies must pro ide  of the premium as irect ession  It helps the economy to 
minimi e the capital out o  The esta lishment of t o reinsurance companies in Nepal 
can de elops the experti e in human resources from hich Nepal can further de elop in 
Insurance sector   Profita le or ani ations play an important role in an economy  y the ay 
of reinsurance  insurance companies can contri ute somethin  to the nation  No  a days  
there are common oices in mar et that the hu e amount of capital out o  is done y the 
Insurance ompanies y the ay of reinsurance  enerally  it seems true ut e ha e to loo  
at the perspecti e of ris  minimi ation and the capital in o  at the time of claim settlement   

e cannot retain the ris  in Nepal mar et only ecause there is not the capacity to pay in 
case of hu e claim on natural catastrophes  

The reinsurance operations affect the profit of a commercial insurance company  
inancially sound and healthy insurance companies can deli er its ser ices more effecti ely  

The function of reinsurance is not to remo e or to reduce a dama e occurred ut to reduce 
the financial ris  of an insurer  It does not reduce the extent of dama e ma es it more 
economically accepta le for insurance companies and their financial results more sta le  

Challenges of Reinsurance in Nepal
The ro th of Insurance sector depends on the economic condition of the nation  

insurance and reinsurance companies esta lished there and the a areness of the pu lic  No 
usiness concern can sur i e if it cannot meet its o li ations  due to lac  of re enue  These 

pro lems is seen y the lac  of proper understandin  and lac  of credi le data that can e 
used to de elop insurance uidelines and claims models  Insurers ha e the commitment to 
the insured that e ill e there hen you need us  In exchan e of premiums paid today  
insured rely that they ill et certain financial support if they ha e to urden loss in an 
uncertain future  To reinforce that commitment  insurers ha e to di ersify ris s to help them 
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in case of loss  This di ersification of ris  can e done y the ay of reinsurance  There are 
some challen es in reinsurance mar et hich can e summari ed as follo s

- ac  of insurance a areness in the pu lic  Most of the people ta e the eneral insurance 
as expenses only  They ha e not reali ed that they ill e compensated in case of loss  
They need to understand that ho  much premium they pay and ho  much they ill e 
indemnified in case of loss occurrence  

- nhealthy competition amon  insurance companies  In non-tariff usiness some 
insurers focus on ettin  usiness only and they ha e to face the ma or pro lems at the 
time of claim settlement  Insured loose the faith upon Insurance companies y these 
ind of acti ities  

- o er le el of retention capacity of insurers  ue to the lo  si e of the capital of the 
company  they cannot retain more ris s

- imited access to international reinsurance mar et ro ers

- Role of re ulator is in de elopin  phase  The re ulator needs to uild expertise on 
re ulation  super ision  inspection  monitorin  direction etc and ha e to ta e action 
a ainst ne li ence

- Only t o reinsurance companies esta lished in Nepal   It indicates that the num er of 
reinsurance companies is ery lo  

- ac  of s illed human resources  This sector need etter trained  etter quality people 
to maintain the pace of ro th so far achie ed  no led ea le professionals can lead 
the company to ards success

- Insurance co era e is only  of the total population  It seems there is hi h scope of 
insurance usiness  ompanies need to de elop the mar etin  strate y in hi h olume 
focusin  the rural areas

- ac  of technolo ical de elopment

Recent Condition
Thou h the practice of reinsurance in our country is more than fifty years  there are only 

t o Reinsurance ompanies in operation  Nepal Re-Insurance ompany imited (Nepal 
Re)  a a ship reinsurer of Nepal  incorporated on  No em er  under the company 
act of Nepal in accordance to the decision of ouncil of Ministers  ein  the first reinsurer 
of Nepal  Himalayan Re  ne ly esta lished reinsurance company in Nepal  offer reinsurance 
support to ife and eneral Insurance ompanies  
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In iscal ear  insurance co era e reached to  of the total population   It 
seems the scope of Insurance is increasin  day y day  ontri ution of Insurance sector on 

P is  NPR   illion as earned y Nepal Reinsurance ompany from non-life 
sector  NPR  illion as earned y Nepal Re from ife and Non-life oth sector

t the end  rather than retain the ris  insurer ant to transfer the ris  to another 
companies  It is ery important to minimi e the ris  in order to run the usiness smoothly  
Proper decision durin  the contract in reinsurance a reement helps the or ani ation leads 
to ards success  Reinsurance helps the nation to operate the usiness smoothly y reducin  
ris  
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Thin s eren t reat e en in the middle of  ut at least there ere no clouds of 
apprehension in the orld economy  In a sta le economic en ironment  underde eloped 
economies ere someho  maintainin  their demand-supply alance  ut y the end of the 
year  the situation started deterioratin  ery rapidly and unexpectedly  mainly due to 
the out rea  of O I -  hich hina had failed to eep confined ithin uhan  y 
the time of March  most of the orld s economy ecame limited to only those oods 
and ser ices  hich ere necessary  ll countries declared a complete restriction on all 
unnecessary tra el at the national and international le els so that the spread of the irus 
could e stopped as much as possi le  

The imposition of loc do n as se ere on the tourism industry comin  under the 
ser ice sector and other industries dependent on it  The effect of hich as that those 
nations hich ere not de eloped and ere mainly dependent on the tourism industry  
faced a ery formida le pro lem that ho  they should handle their economy in this hour of 
crisis  nfortunately  Nepal also comes under the cate ory of countries hose main source 
of income and forei n exchan e is money rou ht y forei n tourists and remittance y 
Nepalese citi ens or in  a road

an on tra el means no tourists in Nepal and that leads to a crisis of sur i al for many 
usiness or ani ations  and the li elihood of the people associated ith those or ani ations  

In this situation  Nepal Rastra an  increased the credit-de it ratio from  to  to 
pro ide sta ility to the domestic industries and mar et  This means that earlier an s could 
i e loans up to Rs  for e ery Rs  deposited  no  an s ill e a le to i e loans up 

to Rs  on the same deposit  ue to the increase in the a aila le cash  the interest rates 
came do n  as a result of hich the amount of loan dis ursed y the an s increased  ut the 
deposit amount did not increase in the ay that as expected  If the data is to e elie ed  
there has een an increase of up to  in the loans dis ursed y an s in the last fe  years  
ut the economic reco ery hich as expected after increasin  the liquidity in the mar et 
as not seen  The reason for this  accordin  to experts  is the misuse of the loan amount y 

the orro ers  The an s also did not follo  the proper standards esta lished efore i in  

Financial Crisis in Nepal: It’s time to face it, 
Introspect & Overcome 
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loans  as a result of hich the pro lem of liquidity has arisen in the an s today  to increase 
the liquidity  the an s had to increase the interest rates  ut  the an s did not et any 
special enefit from this  and the pro lem still remained the same  The international scenario 

as also not sho in  any ood si ns for Nepal  hich is eset ith economic oes at the 
domestic le el  ue to the on oin  ar et een Russia- raine and sanctions imposed y 

estern countries  the price of crude oil ent a o e  per arrel  as a result  the price 
of almost all the items hich Nepal imports increased  In order to reduce the rapid out o  
of forei n exchan e due to payment of imports  the o ernment of Nepal has announced a 
an on the import of all those items hich are not essential  In ie  of the risin  prices of 

crude oil immediately  Nepal Rastra an  and Nepal Oil orporation ha e su ested the 
o ernment  to declare a t o-day state holiday this month  so that the consumption of crude 

oil can e sa ed a it  In ie  of the present situation  Nepal an ers ssociation itself has 
decided that e ill not issue a letter of credit for the import of any ind of luxury oods and 
on the other hand  the o ernment has as ed Nepalese citi ens residin  a road to open non-
residential deposit accounts and deposit at least  in it  In the e ent of an emer ency  
these immediate decisions can e meanin ful to some extent  ut it does not seem to ha e 
any special enefit to the economy

 E en after the end of the third O I  a e  the economy of Nepal is oin  throu h a 
crisis and there are many reasons for that some are li e su stantial rise in crude oil prices in 
the orld as a result of the ar et een Russia and raine  risin  prices of essential food 
items due to sanctions imposed on Russia y the  and allies and so on   ecause of the 
uncertainties a out the future of the orld  the capital mar et and monetary mar et came 
under immense pressure and it ecame a factor of risin  in ation  risin  interest rates  and 
decreasin  in estment  ut apart from all these reasons  there is another important reason 
ehind the current financial crisis in Nepal and that is the unde eloped primary and secondary 

sectors of Nepal e en after ha in  immense possi ilities  s a result of this  present-day 
Nepal has ecome a nation that is dependent on imports e en for its daily use items  If e 
loo  at the fi ures for the current financial year  it is clear that the deficit in the alance of 
payments till e ruary has increased to Rs  illion as compared to Rs  illion last year  
The current account deficit has also increased to Rs  illion from Rs  illion in the 
pre ious year  The same situation is ith the trade deficit  hich is Rs  la h crore

In simple ords  the only ay to et the nation out of this financial crisis is to increase 
exports and reduce the dependence on imports as much as possi le  No  the question arises 
that hat is necessary to increase the exports of the nation  or export  it is necessary to 
produce hi h-quality oods and ser ices hich also ha e ood demand in the international 
mar et and hich can e sold at a competiti e price  It is possi le to sell hi h-quality oods 
at a competiti e price only hen e can reduce their cost so that e remain in a position 
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of profit e en if e sell at a lo  price  No  the next challen e is ho  to reduce the cost 
price in such a ay that the quality of the product is not affected ne ati ely  The economy 
of Nepal is mainly ased on a riculture  ut due to a lac  of s illed la our and modern 
technolo y  the quantity of a ricultural products is not su stantial that e can export on a 
lar e scale  Nepal has the orld s second-lar est inland ater source  hich can enerate 
electricity up to  M  ut in the financial year  only  M  of electricity 
could e enerated  hich is technically only  of capa le capacity  If Nepal ecomes 
successful in producin  electricity accordin  to its full capacity  then exportin  it to the 
countries of outh-East sia can earn a ood income  for hich Nepal needs to ha e efficient 
mana ement and modern infrastructure  

The situation of manufacturin  industries is quite the same  lac  of s illed la our  
modern technolo y  and asic infrastructure  hich leads to su -par products and not enou h 
production hich can e exported  The most important resource of any nation is the human 
resource  ut Nepal is mo in  to ards a serious pro lem in this area rapidly  the o ernment 
is failin  to pro ide s ill trainin  and employment opportunities to the youth  as a result of 

hich the youth of Nepal are mi ratin  to other countries  In the year -   million 
people mi rated from Nepal to countries li e E  atar  in apore  Malaysia  etc  This 
mi ration is oin  to ha e a direct impact on the pro ress of de elopment or s  No  it is 
natural to ha e a simple curiosity hen e no  the pro lem  hy has not it een sol ed 
yet

 To understand its ans er  it is imperati e to understand the challen es hich remain a 
hindrance to the de elopment of Nepal  To accelerate the de elopment of a nation  there are 
some components that are ery necessary  such as electricity supply  means of communication  
dura le roads  modern means of transport  political sta ility  lac  of corruption  li eral 
economic policy  etc   To understand the o stacles standin  in the ay of sol in  Nepal s 
pro lems  e start ith the eo raphical location of Nepal  Nepal is a landloc ed country  
so the options for transportation are limited here  the most important option amon  those 
limited options is road ays  ut as soon as e tal  a out uildin  modern dura le  and all-

eather roads   then the topo raphy of Nepal stands out as a serious pro lem  One of the 
challen es in any infrastructure construction or  ithin Nepal is the mountainous part of 
the nation  onstruction or  in difficult areas is not possi le ith simple techniques and 
methods  and if e use modern techniques then the cost price is sure to increase  ut stoppin  
the de elopment of infrastructure due to hi h cost ill e fatal for the interest of the nation  
Nepal s record has not een reat hen it comes to spendin  on infrastructure  or example  
in the financial year -  the total capital expenditure as not e en  of the capital 
ud et  and in the current financial year  the situation is orse than the pre ious years  till 

No em er  the total capital expenditure as only  of the total capital ud et  This 
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means that out of the allocated amount of  illion rupees  only  illion rupees ere 
released from the state treasury  It is not that the o ernment of Nepal is not a are that due 
to a lac  of asic infrastructure  the de elopment of the nation is hindered  and as a result 
of hich financial pro lems come a ain and a ain in the nation in some form or the other  
Tal in  a out infrastructure constraints  the main reason for this is elie ed to e Nepal s 
political insta ility and short-si htedness  ue to the ina ility to ta e the ri ht decision and 
not ein  a le to execute the plan ith proper strate y  many construction or s ha e een 
stalled for years  nless the asic principles li e mana ement  coordination  transparency  
and accounta ility are implemented at the administrati e le el  no positi e chan e can e 
expected in any ay  Many studies ha e also emphasi ed the fact that increasin  in estment 
in infrastructure alone is not oin  to sol e the pro lem unless the structural pro lems of 
o ernance are found and fixed  increasin  in estment ithout proper plannin  and strate y 
ill harm the alance of the en ironment  Increasin  in estment in capital assets ithout 
ood o ernance  ccounta ility  Plannin  and coordination ill increase inequality in the 

society  in other ords  the enefits of such in estments ill e limited to the rich people 
only  as a result of hich the ap et een the rich and the poor ill increase

 or the o erall de elopment of Nepal  the most important thin  is that Nepal ill ha e 
to increase the scope of its economic acti ities  or forei n reser es  Nepal needs to reduce 
its dependency on tourism acti ities and on remittance   system ill ha e to e made in 

hich oth the pu lic and pri ate sectors ill participate  dministrati e procedures  rules  
and policy decisions should e such that alon  ith the interests of pri ate in estors and the 
eneral pu lic  the alance of the en ironment should also e ta en care of  or example  in 

place of ineffecti e decisions and delayed decisions  a system should e esta lished here 
quic  and effecti e decisions are ta en  Impro e the mana ement of ener y and fuel supply  

n appropriate amount should e allocated to all the infrastructure and pro ects and the amount 
should e released at the appropriate time from the state treasury  The quality standards of the 
pro ect should e made accordin  to the international standards and accounta ility should e 
fixed  uildin  the infrastructure of the nation is a lon  process for hich continuous efforts 
are required  There are many countries in the orld that ha e de eloped themsel es despite 
the lac  of many resources from nature and today those countries stand in the cate ory of 
de eloped nations  there should e no harm in learnin  a fe  thin s from these countries 
ecause Nepal does not lac  any such component hich is important for de elopment  it only 

needs political ill  ood o ernance  proper mana ement  accounta ility  and coordination
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Role of Actuary in Risk Based Capital and 
Supervision

Khushbu Regmi
Actuarial science, 
Tribhuvan University

Abstract:
Ris - ased capital requirements aim to protect financial firms  their in estors  clients  

maintainin  a safe and efficient mar et  sustain operatin  losses and the economy as a 
hole  These requirements ensure that each financial institution has enou h capital on hand 

to sustaina le de elopment ro th of company  Nepal Insurance oard has promul ated the 
ris  ased capital directi e  In this context the role of actuaries has increased in Nepal  

o  it is crucial to de elop this profession and stren then the capacity of core professionals 
in actuarial department    

(Key words  (Insurance, Solvency, Actuary, Risk Based Capital, "Minimum capital 
requirement )

Introduction:
Insurance usiness used to e re ulated on the asis of Minimum capital requirement 

(M R)  Ho e er  the increasin  amount of transactions in the usiness leads to hi her ris  
and the M R could not co er the ris  as in ision y the re ulators   In this context  
started R  (Ris  ased apital) in  to o ercome the situation  I  ( eema amite) 
reali ed and promul ated irecti es  related to R  (Ris  ased apital and ol ency 

irecti e )  th anuary  for ife  Non- ife  orei n ranch and Re Insurance usiness  
This article ill explore the role of ctuary in R  and super ision in insurance usiness of 
Nepal  This article is more technical in nature  so related terminolo ies ha e een explained 
elo

1. Risk Management

Ris  mana ement is the process of identifyin  assessin  and prioriti in  the ris s to 
minimi e  monitor and control the pro a ility of unfortunate e ents  



aLdf ;dfrf/ / ljrf/www.nib.gov.np

ljz]iffª\s, @)&(%$ cf}+

ljz]iffª\s @)&(

2. Importance of Risk Management:

Ris  mana ement is an important process ecause it empo ers a usiness ith the 
necessary tools so that it can adequately identify and deal ith potential ris s  Once a ris  
has een identified  it is then easy to miti ate it  In addition  ris  mana ement pro ides a 
usiness ith a asis upon hich it can underta e sound decision-ma in  

3.	 Risk Management in insurance:

Insurance Ris  Mana ement is the assessment and quantification of the li elihood and 
financial impact of e ents that may occur in the customer s orld that require settlement y 
the insurer  and the a ility to spread the ris  of these e ents occurrin  across other insurance 
under riter s in the mar et

Source:(https://www.iii.org/publications/insuring)

The ris  mana ement process consists of acti ities or ani ed into fi e sequential steps 
or phases  The first ris  mana ement step is identifyin  the existin  exposures to loss as ell 
as exposures that may exist in the future

4. Risk management process:
Identify ris s to your usiness  

naly e and measure the impact  
ecide hich ris s are unaccepta le  

Miti ate or transfer any unaccepta le ris s  
ontin ency plannin  

5. Risk-based capital(RBC):

Ris - ased capital requirement refers to a rule that esta lishes Minimum capital 
requirement (M R) for financial institutions  Ris - ased capital(R ) requirements exist 
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to protect financial firms  their in estors clients and the economy as a hole  

6.	 RBC in Insurance Business:

Our insurance ris  and capital mana ement practice ad ises insurers on assessin  
monitorin  and mana in  ris s from all sources  Multi-disciplinary teams pro ide 
comprehensi e ser ices in all ey ris  areas

6.1	 RBC requirements in Insurance are based on four categories of risk:
sset ris sset ris  refers to ris s associated ith in estments held y the 

insurer  These ris s include the possi ility of default of onds or loss of mar et 
alue for equities (mostly common stoc )

Insurance (under ritin ) ris Insurance (or under ritin ) ris  re ects the 
amount of surplus (assets  lia ilities) a aila le to offset possi le losses from 
excess claims
Interest rate ris Interest rate ris  in ol es potential losses due to chan in  
interest rates

usiness ris usiness ris  re ects the eneral health of the insurer  This 
in ol es lar ely operational ris s  such as the potential for losses or insol ency 
due to poor mana ement  

6.2 	 RBC Features :
R  is an approach to ards efficient and prudent mana ement of capital for an 
insurance company
It ould identify potential ris s  assesses miti atin  factors and encoura es 
proper mana ement of all ris s  
Pro ides Incenti es for insurers to stren then appropriate ris  mana ement 
systems  

llo  for reater transparency and prudential super isory o ersi ht  
lexi le and principles- ased rame or
carce super isory resources could e tar eted at insurers percei ed as ris ier  
llo  re ulator to inter ene at an early sta e ith introduction of appropriate 

tri er points  
uper isor can enchmar  institutions and assess o erall industry  

Mar et participants ill e focused on mana in  ris s rather than mana in  
rules

6.3 	 Benefit of RBC in Insurance:
More efficient use of capital and informed decision ma in  

i nificant increase in ris  a areness amon st the insurance companies  
Ris  sensiti e approach ill enhance the efficiency of capital and ris  allocation  
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Hi hli hts ris ier and capital-intensi e products and pro ides opportunities for 
portfolio optimi ation  eener pricin  and enhanced product profita ility  
Operational efficiencies from etter ris  mana ement ill reduce costs for more 
capital efficient companies  

ill up rade ris  mana ement processes and controls and capital mana ement 
s ills hich in turn should enhance in estor confidence

6.4	 How insurers use RBC formula:
Insurance companies use R  formula to determine the minimum capital 
required to hold to a oid re ulator s inter ention  The ma or ris  factors R  
formula focuses on are asset ris  under ritin  ris  and other ris s  Ris  ased 

apital for this cate ory can e calculated y a ris  factor multiplied y net 
amount y ris  The net amount of ris  is the difference et een a claim amount 
paya le if a specific e ent occurs and the amount set aside to support the claim

7.	 Risk-Based Supervision (RBS):
Ris - ased uper ision (R ) is radually ecomin  the dominant approach 
to re ulatory super ision of financial institutions around the orld  It is a 
comprehensi e  formally structured system that assesses ris s ithin the 
financial system  i in  priority to the resolution of those ris s  R  is often 
contrasted ith rules- ased re ulation Ris - ased super ision (R ) increases 
the effecti eness of super ision throu h impro in  super isory outcomes hilst 
also increasin  efficiency throu h impro ed resource allocation and processes  It 
in ol es allocatin  resources to the areas of reatest ris

8. 	 Different between RBS and Compliance Supervision:
The Ris - ased pproach is more exi le than the rule approach  as it lea es the 
possi ility to the financial institutions to consider the ris s in their total  The rule-
ased approach requires compliance ith rules irrespecti e of the underlyin  

ris

(Sourse: https://res.torontocentre.org)
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9. 	 Role of regulator in RBS:

In fact  the aim of ris - ased super ision is to deliver a control system that ena les 
re ulators to identify ris s early enou h to notify re ulated entities efore it is too late to act  

or re ulators to succeed ith this  the system in place must offer exi ility and opportunities 
to ma e any necessary chan es

The role of super isory authorities underta in  prudential super ision is to promote the 
maintenance of efficient  fair  safe and sta le insurance mar ets for the enefit and protection 
of policyholders  

n effecti e super isory authority is a le to require an insurer to ta e timely pre enti e 
and correcti e measures if the insurer fails to operate in a manner that is consistent ith sound 
usiness practices or re ulatory requirements  Traditionally  authorities ha e performed 

this role y ay of compliance ased super ision  nder this style of super ision  insurers 
must comply ith a set of prudential rules enerally ritten into the la  or the su ordinate 
le islation  The role of the super isory authority is to ensure that insurers do  in fact  comply 

ith these rules  In recent years  super ision has een e ol in  and mo in  from a style that 
is compliance ased to one that is ris  ased  This pro ression has also een a feature of the 
acti ities of an  super ision and pension super ision  

10. 	 Minimum Required Capital (MBC):

Ho e er  fixed-capital standards (Minimum Required apital) require all companies to 
ha e the same amount of money in their reser es  and in contrast  ris - ased capital aries 
the amount of capital a company must hold ased on its le el of ris

Ris - ased capital requirement refers to a rule that establishes minimum regulatory
capital for financial institutions. Ris - ased capital requirements exist to protect financial 
firms  their in estors  their clients  and the economy as a hole

10.1	 Benefits of adopting RBC Framework, Guidelines:
More efficient use of capital and informed decision ma in  

i nificant increase in ris  a areness amon st the insurance companies  
Ris  sensiti e approach ill enhance the efficiency of capital and ris  allocation  
Hi hli hts ris ier and capital-intensi e products and pro ides opportunities for 
portfolio optimi ation  eener pricin  and enhanced product profita ility  
Operational efficiencies from etter ris  mana ement ill reduce costs for more 
capital efficient companies  

ill up rade ris  mana ement processes and controls and capital mana ement 
s ills hich in turn should enhance in estor confidence
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11. History of RBC: 

Most of courtiers ha e lunched R  

11.1	 The Risk-Based Supervision in Europe:
European an in  uthority (E )  the European Insurance and Occupational 
Pensions uthority (EIOP ) and the European ecurities and Mar ets uthority 
(E M )  are collecti ely no n as the three European uper isory uthorities 
(E s)  oint uidelines on the characteristics of a ris - ased approach to anti-
money launderin  and terrorist financin  super ision and the steps to e ta en 

hen conductin  super ision on a ris -sensiti e asis  
Requirements re ardin  M T Ris - ased uper ision
Implementin  the R  model eneral considerations  ompetent authorities 
should apply the follo in  four steps as part of an effecti e nti-Money 

aunderin om atin  the inancin  of Terrorism ( M T) R  model  
tep   Identification of M T  ris  factors  
tep   Ris  assessment
tep   uper ision and 
tep   Monitorin  re ie  and follo -up

11.2  USA:

In the early s  the N I  esta lished a or in  roup to loo  at the feasi ility of 
de elopin  a statutory R  requirement for insurers  In  the N I  adopted a life R  
formula  hich as implemented in  There are no  separate R  models for each of 
the primary insurance lines of usiness  ifferences in R  across lines of usiness re ect 
differences in the economic en ironments facin  these companies  lthou h the components 
in the R  calculation differ across lines of usiness  the formulation is rou hly the same  
The eneric R  formula or s y  

ddin  up the main ris s insurance companies commonly face
onsiderin  potential dependencies amon  these ris s
llo in  for the enefits of di ersification

11.3 Singapore:

The Ris - ased apital (R ) frame or  for insurance companies as first introduced 
in in apore in  It adopts a ris -focused approach to assessin  capital adequacy 
and see s to re ect the rele ant ris s that insurance companies face  In order to ali n the 
frame or  ith international standards and est practice  and in li ht of the e ol in  mar et 
de elopments  there is a need to enhance its ris  sensiti ity and co era e  The ne  R  
frame or s ey o ecti es are to enhance policyholder protection  o ser e international 
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standards and est practices and to ensure insurers can perform its economic and social role 
on a sustaina le asis

 11.4 Sri-Lanka:

In  efore the lo al financial crisis fully materiali ed  Industry leaders in ri an a 
promoted the introduction of Ris  ased apital  t the same time  the Insurance oard 
also as examinin  the prospects of stren thenin  prudential super ision of the insurance 
sector  This partnership et een the industry and the Re ulator has resulted in seamless 
pro ress in the transition from Rules- ased to Ris - ased re ime  The R  Pro ect as 
initiated in ri an a in  ith the assistance of the orld an  and irst Initiati e  The 
Pro ect included an analysis of the ri an an insurance mar et  a qualitati e report and a 
quantitati e report  culminatin  in a R  rame or  

11.5	 Australia:

s of  anuary   ife and eneral Insurers should follo  the ne  ife and eneral 
Insurance apital tandards ( I ) introduced y PR  There ha e een si nificant 
chan es from the pre ious le islation  ith further additions to the responsi ilities of the 

ppointed ctuary

 11.6 Thailand :

t the end of  The Office of Insurance ommission (OI ) de eloped the capital 
re ulation to Ris  ased apital phase  (R ) In order to etter re ect ris s of insurance 
company hich ary et een companies  

12. 	 Nepalese Context:

Insurance usiness Nepal Malchalani Tatha eema ompany  is started in Nepal in 
  ith  la hs MR  In   another insurance company named R (Rastriya 

eema anthan) as esta lished accordin  to R  act  ith  crore MR  I  as 
esta lished on  as per Insurance act lo al economic li erali ation of  also 
affected in Nepalese economic  s a result insurance sector  of Nepal also ent throu h this  
transformation and the first pri ate insurance  National ife insurance company ince  

Ne  Insurance ct  replaced the Insurance ct  ith the MR  of  rore 
for non-life and  rore for life insurance companies  ith the ne  insurer re istration 
directi e   This pro ision has een chan ed to  ra  and  ra s for non-life and 
life insurance companies respecti ely  

imilarly  throu h direction of Insurance oard  the pro isions ha e een chan ed to 
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 ra  for non-life and  ra  for life insurance companies  that must e achie ed ithin 
 haitra  In addition to that eema amiti has promul ated in exercise of the po er 

conferred y clause ( ) of ection  of the Insurance ct   ( )  had issued ris  
ased capital directi e  on th anuary   In this context the role of actuaries has 

increased in Nepal  o  it is crucial to de elop this profession and stren then the capacity of 
core professionals in actuarial department     The o ecti es of this directi es  hereas  it is 
expedient to ensure that insurers maintain a capital adequacy le el commensurate ith their 
ris  profiles to ma e sure that they ha e enou h financial resources to ith stand financial 
difficulties  in such a manner that they et sound system of o ernance  in particular a ro ust 
ris  mana ement system and prudently ritten under ritin  in estment and asset-lia ility 
mana ement policies

The implementation of this irecti e shall e carried out o er the transitional period 
starting from th uly  ( st hra an ) and the different phases (Enforcement 
(Effecti e ate  The irecti e shall e fully applica le to the insurers as of sar-End  

ife aluation irecti es  and Non- ife aluation irecti e  shall not apply to the 
assessment of the sol ency condition of the insurers) 

12.1 Objectives of Directives:
The irecti es aim to ensure that insurers maintain a capital adequacy le el 
commensurate ith their ris  profiles to uarantee that they ha e enou h 
financial resources to ithstand financial difficulties  in such a manner that 
they ha e in place a sound system of o ernance  in particular a ro ust ris -
mana ement system and prudent ritten under ritin  in estment and asset-
lia ility mana ement policies  
It ena les Insurance oard to re ie  and e aluate hether insurers comply ith 
the rules and requires these insurers to report to Insurance oard  
Insurance oard shall set out on de elopin  pro isions of these directi es 

here rele ant and shall set out the scope of information re ardin  the sol ency 
condition of the insurer that should e pu licly disclosed  

12.2 	 Features of these Directives:

The implementation of this irecti e shall e carried out o er the transitional period 
startin  from th uly  ( st hra an ) and the different phases (Enforcement 
(Effecti e ate  The irecti e shall e fully applica le to the insurers as of shad-End  

ife aluation irecti es  and Non- ife aluation irecti e  shall not apply to 
the assessment of the sol ency condition of the insurers) of implementation shall e as per 

nnexure II
Pro ision of  chapters   directi es and  annexes
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cope of this directi e for life  non- life and Re-insurers
 O ecti es clearly define
Mention aluation of methodolo y of assets  lia ilities  technical pro isions for 
life  non-life  Re insurance and forei n ranches of insurance usiness

efine the Re ulatory reportin  time  Insurers shall su mit the re ulatory capital 
calculations to Insurance oard  ased on the financial year end positions ithin 

 days  certified y the insurer s external auditor and chief executi e officer 
( EO) after the end of each financial year 

efines different ris s redit  mar et(interest  capital  equity) operation
under ritin  Includes of O n Ris  ol ency ssessment (OR ) pecially 

limate han e
ho  the formula of Ris  ase apital(R )  ho  the formula of Ris  ase apital(R )  

Transitional pro ision on policy reser es ( rom  hra an  until shad-
End ) 
Transitional pro ision on the Ris  ased apital (Insurance oard ill put in 
place transitional measures for four-years-time to allo  insurers to ma e the 
necessary chan es to their internal systems and for the smooth transition to the 
Ris  ased apital pproach set out in these directi es and its de elopin  rules )
Transitional pro ision on o ernance ( ithin the six months follo in  the 
pu lication of this irecti e  insurers shall carry out a ap analysis identifyin  
at least the or ani ational features  acti ities  processes  data stora e  data 
analytics and reportin  that need to chan e in order to meet the requirements on 
the o ernance of insurers set out in nnexure  The report identifyin  the ap 
analysis shall e appro ed y the oard of the insurer )

13. Role of an Actuary in an Insurance Company:

It is ideal for insurance companies to create policies that ear minimal ris  and can 
enerate sta le returns  Estimatin  ris  and return from each proposal also in turn aids in 

assurin  policyholders that their claims ill e settled

ith re ards to insurance  actuarial practices in ol e analy in  factors related 
to a customer s life expectancy  construction of mortality ta les that help one to ha e a 
measurement of predicta ility and offerin  insi ht to ro ers

ctuarial science mostly finds its application in the life insurance mortality analysis  
Ho e er  they can also e applied in case of other eneral insurance fields li e property and 
lia ility insurance

ometimes recommendations for the determination of premium for insurance policies 
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made y actuaries can also ha e a positi e impact on the eha ior of policyholders  or 
instance  premium paya le y non-smo ers for life insurance policies is often si nificantly 
lesser than that for smo ers  This mi ht push indi iduals to quit smo in  to a ail their life 
insurance policies at a lo er premium  

14. 	 Role of Actuary in Risk Based Capital:

n ctuary mainly evaluates complex risks related to the business  The nature of 
this o  has helped ctuaries car e a ay in to the insurance industry  They analy e data 
to deduce the potential financial consequences faced y the company  in case of a pro a le 
unfortunate e ent

Re ulatory capital requirements for insurers are the focus of the current de elopment 
of a lo al frame or  for insurer sol ency assessment  entral an s ha e already adopted 
ris - ased capital requirements under asel in inancial Institution  ri- an a  Malaysia  

in apore  Indonesia  Thailand ( sia) most of European  merican Insurance Re ulators  
ha e introduced insurer capital requirements that are re arded y many as est practice  

The I  (International ctuary ssosiation) Insurer ol ency ssessment or in  
Party has de eloped a lo al frame or  for Ris - ased apital for insurers  In their or in  
paper   lo al rame or  for Insurer ol ency ssessment  ( )  the or in  party 
ad ocates t o methodolo ies for re ulatory capital determination  These are the standard 
approach and the ad anced approach  

15. 	 Role of Actuary in Risk Based Supervision:

The a ility of re ulatory authorities to protect policyholders y maintainin  sol ency and 
y ensurin  that their reasona le expectations are met  is reatly enhanced y the extensi e 

in ol ement of actuaries in insurers  operations  I  elie es that the appointment of an 
actuary to ta e professional responsi ility for the monitorin  of ey areas of the insurers  
operations pro ides comfort to oth re ulators and policyholders that re ulations are ein  
correctly applied and policyholders and claimants are protected  In many ays the role of 
the actuary is e en more ital from the commercial perspecti e of the insurance companies  

ecause of his or her role in settin  premium rates and in the o erall financial mana ement 
of the usiness   

16. 	 Role of the actuarial profession of supervision of the insurance:

Ne ertheless  the role of the actuary  oth ithin the insurance companies and in 
the position of super isor  is critical to the maintenance of financially sound insurance 
companies  oth for life insurance and eneral insurance   ere ulated insurance mar ets 
place additional demands on the actuary leadin  to effecti e solutions alon  the lines of the 
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ppointed ctuary system and its many ariants  It is li ely that solutions of this eneral 
type ill ecome increasin ly idespread  necessitatin  hi h le els of actuarial education 
and professionalism  and requirin  the acti e support and in ol ement of professional 
associations of actuaries in each country  

The role of the actuary ill pro ress steadily a ay from historic e aluation of the 
lia ilities to monitorin  the adequacy of assets to meet the lia ilities on a continuous 
asis  ith a stron  for ard-loo in  role report to oards of irectors on future financial 

conditions  thus playin  a ey role in the identification of ris  and its successful mana ement

Conclusion:

The concept of Ris - ased apital and uper ision ori inated in merica since the 
s  i en that Nepal Rastra an  has set forth the R  uideline in  eema amite 

has also opted to ards implementin  it y  the role of ctuarial Professional ill 
increase radually in this context  ut  In Nepal s context  e ha e only one fully qualified 
actuary till date  I  should coordination and cooperation ctuarial department of Insurers  
researchers  students of chool of Mathematical ciences ( ctuarial cience) T  interested 
rela eled professional can chan e this ith the help of trainin s  seminars  or shops  

or in  papers and re oreus discussion for successful of ood tas
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