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k|lta4tf

g]kfnsf] aLdf If]qsf] lgodgsf/L lgsfo g]kfn aLdf k|flws/0f cfgf] :yfkgfsf] %^ 
jif{ k"/f u/L %& cf}“ jif{df k|j]z u/]sf] 5 . o; cj;/df k|flws/0fsf ;~rfnsHo"x?, 
sd{rf/Lx?, aLldt, aLdsnufot aLdf If]q;Fu ;Da4 ;a} ;/f]sf/jfnfx?df z'esfdgf JoQm 
ub{5' .

aLdf If]qnfO{ ;'Jojl:yt, lgoldt, kf/bzL{ tyf ljZj;gLo agfpg, gful/snfO{ 
u'0f:t/Lo tyf e/kbf]{ aLdf ;]jf pknAw u/fpg, aLldtsf] xs lxt /Iff ug{, aLdssf] ljQLo 
:jf:YonfO{ alnof] agfpg, aLdf If]qdf ;'zf;g sfod ug{ / d'n'ssf] cfly{s ljsf;df 
aLdf If]qsf] of]ubfg a9fpg :yfkgf sfnb]lv g} k|flws/0f b[9 k|lta4tfsf ;fy lqmofzLn 
/xFb} cfPsf] 5 .

aLdfnfO{ dfgj hLjg, ;DklQ tyf bfloTjdf cfpg;Sg] hf]lvd lj/m4 cfly{s 
/Iffj/0f ug]{ ljZjfl;nf] ljQLo pks/0fsf ?kdf lnOG5 . kl/jlt{t ;do qmd;Fu} xfdLn] 
;fdgf ug]{ hf]lvdsf] k|s[lt, k'g/fj[lQ tyf hf]lvd lj/m4 cfjZos /Iffj/0f klg kl/jt{g 
ePsf] 5 . o;y{, aLdf If]qsf] ljsf; Pjd\ lj:tf/nfO{ ck]lIft ?kdf cufl8 a9fpgsf nflu 
:jR5 k|lt:kwf{sf cfwf/df gofF–gofF If]q klxrfg ub}{ aLdf Joj;fonfO{ lj:tf/ ug{ cu|;/ 
x'g cfjZos 5 . ;fy}, hLjg aLdfnfO{ nufgLsf] pks/0fsf] ?kdf dfq geO{ dflg;sf] 
hLjg;Fu ;DalGwt hf]lvdaf6 x'g] cfly{s Iflt Joj:yfkg ug]{ lskmfotL pks/0fsf] ?kdf 
;d]t k|j4{g ug{ h/m/L 5 .

aLdf sfof{nox?sf] lj:tf/, gofF aLdf pks/0fx?sf] k|of]u, aLdf k|j4{g, aLdf 
lzIffdf a[l4, aLdf dfkm{t hf]lvd /Iffj/0fdf ;a} ;/f]sf/jfnsf] a9\bf] ;lqmotfnufotsf 
sf/sx?n] b]zdf aLdfsf] bfo/f a9\b} uPsf] 5 . rfn" cfly{s jif{sf] r}t d;fGt;Dddf 
j}b]lzs /f]huf/ DofbL hLjg aLdfn]v ;d]t u/L s"n hg;ª\Vofsf] $$=^$ k|ltzt 
aLdfsf] bfo/fdf cfPsf] b]lvPsf] 5 . d'n'ssf] s"n ufx{:y pTkfbg (GDP) df aLdfz'Ns 
;ª\sngsf] cg'kft a9\b} uP cg'?k rfn" cfly{s jif{sf] c;f/ d;fGt;Dddf GDP df s"n 
aLdfz'Ns ;+sngsf] cg'kft #=^@ k|ltzt k'Ug] k|If]k0f ul/Psf] 5 . ;fy}, aLdf bfaL e'QmfgL, 
aLdf;DaGwL d'2f km5\of}{6 / aLdf ;]jf k|jfxdf pNn]Vo ;'wf/ x'Fb} cfPsf] kfOG5 .
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oBlk, b]zdf aLdf ;]jfsf] lj:tf/ ck]Iffs[t ?kdf a9\g ;s]sf] 5}g . aLdf u/fpg] 
kl/kf6L ;dofg's"n kl/is[t x'g ;s]sf] 5}g . ;/sf/L gLlt lgodaf6 aLdfnfO{ clgjfo{ 
ul/Psf / ;lhnf] If]qaf6 aLdsx? aflx/ lg:sg g;s]sf] clxn]sf] cj:yf 5 . 
o; jf:tljstfnfO{ Wofgdf /fvL aLdf If]qsf] ;du| ljsf; Pjd\ lj:tf/sf nflu aLdf 
sDkgLx? cfufdL lbgdf lghL 3/, ;/sf/L tyf ;fj{hlgs ejg, lgdf{0f ;DkGg ePsf 
;+/rgf, ;f+:s[lts ;Dkbf / ;xsf/L ;+:yfx?nufot gofF gofF If]qdf k'Ug' cfjZos /x]sf] 
b]lvG5 . aLdfsf] bfo/f lj:tf/sf nflu aLdf If]qdf gljgtd k|ljlwdf nufgL a9fpg 
h/m/L b]lvPsf] 5 .

aLdf P]g / ljutsf c;n cEof; tyf cGt/f{li6«o gjLgtd c;n cEof; ;d]tsf 
cfwf/df aLdf If]qnfO{ ljsl;t, ;xh, kx'Fro'Qm, ljZj;gLo, k|lt:kwL{, ;'b[9 / u'0f:t/Lo 
agfpg k|flws/0f lgofdsLo e"ldsfsf ;fy cfufdL lbgdf ;d]t cfgf] sfo{nfO{ cem 
kl/is[t ub}{ ;zQm ?kdf cufl8 a9\g] k|lta4tf JoQm ub{5' . aLldtsf] lxt /Iff ub}{ Go"g 
cfo ePsf ljkGg ju{;Dd aLdfsf] kx'Fr k'¥ofpg, aLdfk|ltsf] ljZjf; clej[l4 ug{, d'n'ssf] 
cfly{s ljsf;df aLdf If]qsf] of]ubfg a9fpg, aLdssf] cfly{s cj:yfnfO{ ;an agfpg, 
l8lh6nfOh]zg dfkm{t aLdf ;]jf k|jfxsf] Joj:yf ug{ / x/]s If]qdf aLdfnfO{ cleGg 
cª\usf] ?kdf :yflkt ug{ k|flws/0f ;/sf/, aLdsnufot ;/f]sf/jfnf ;a};Fu ;xsfo{, 
;xof]u / ;dGjosf ;fy cufl8 a9\g k|ltj4 5 .

cGTodf, aLdf Joj;fonfO{ Jojl:yt, lgoldt, :jR5 k|lt:kwL{ / ljZj;gLo agfpg] 
nufot aLdf If]qsf] ;du| ljsf; Pjd\ lj:tf/sf sfo{df k|flws/0f;Fu ;xsfo{, ;xof]u 
Pjd\ ;dGjo ub}{ cfPsf cy{ dGqfno, ljleGg ;/sf/L lgsfo, ljQLo If]qsf lgodgsf/L 
lgsfo, aLds, aLdf dWo:ystf{, ljsf;sf ;fem]bf/ tyf cGt/f{li6«o ;+3–;+:yf / ;DalGwt 
;/f]sf/jfnfx?nufot ;a}df cfef/ k|s6 ub}{ cfufdL lbgdf klg ;Da4 ;a}af6 lg/Gt/ 
;xof]usf] ck]Iff ub{5' .

 z/b cf]emf

 cWoIf
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;DkfbsLo

g]kfn aLdf k|flws/0f @)*@ ;fn h]7 )! ut] cf\gf] :yfkgfsf] %^ jif{ k"/f u/L %& cf}“ 

jif{df k|j]z u/]sf] ;'vb\ pknIodf jflif{sf]T;j k|sfzg pkl;ldltsf] tkm{af6 ;Dk"0f{ aLdf k|flws/0f 

kl/jf/nfO{ z'esfdgf JoQm ub{5f}“ .

/fli6«o cy{tGqdf ck]lIft ;'wf/ geO/x]sf] jt{dfg kl/k|]Iodf k|flws/0fn] ;du| aLdf If]qdf 

ljQLo cg'zf;g, lz3| aLdf bfaL km5\of}{6sf] dfWodåf/f aLdf If]qdf ljZj;gLotf clej[l4, aLdsx?af6 

u'0f:t/Lo Pjd\ k|ljlw d}qL ;]jf k|bfg u/fpFb} aLdf If]qsf] ;fv j[l4df k|of;/t /xFb} cfPsf] 5 . 

aLdf ;]jfnfO{ cfd ;j{;fwf/0f tyf ljkGg ju{sf] kx'Frdf ;xhLs/0f ug{ Pjd\ dfgjLo b}lgs hLjgsf] 

clgjfo{ lx:;f agfpg ;b}j k|oTgzLn 5 .

k|flws/0fn] x/]s jif{em}“ o; jif{ klg jflif{sf]T;jsf] pknIodf aLdf ;dfrf/ / ljrf/ ljz]iffª\s 

k|sfzg ug{ nfu]sf] 5 . Jo:ttfsf afah'b klg of] ljz]iffª\ssf] nflu dxÎjk"0f{ z'esfdgf ;Gb]z pknAw 

u/fO{ xfdLnfO{ dfof ug{'x'g] dfggLo pkk|wfgdGqL tyf cy{dGqLHo", >Ldfg\ cWoIfHo" nufot 5f]6f] cjwLsf] 

;"rgfsf] afah'b klg w]/} n]vsx?af6 k|fKt cd"No n]v/rgf pknAw u/fO{ ;xof]u ug{'x'g] ;Dk"0f{ n]vs 

Pjd\ ljz]if1Ho"x?k|lt xflb{s cfef/ k|s6 ub{5f}“ . ljz]iffª\sdf ;du| cy{tGq, aLdf, a}+s, ljQ, k"FhLahf/, 

Joj:yfkg, ;"rgf k|ljlwnufot ljleGg If]q ;DalGwt ljifox? ;dfj]z ul/g] u/L ;"rgf k|sfzg ul/Psf]df 

pNn]lvt ;a} ljifo ;dfj]z ePsf] o; ljz]iffª\s kf7s ju{sf nflu Ps d"Nojfg ;|f]t ;fljt x'g]5 eGg] 

ljZjf; lnPsf 5f}“ .

aLdf ;dfrf/ / ljrf/ ljz]iffª\s k|sfzg ug{ d"ne"t ?kdf k|]/0ff k|bfg ug{'x'g] g]kfn aLdf 

k|flws/0fsf cWoIf >L z/b cf]emfHo"k|lt k|sfzg tyf ;Dkfbg ;d"x xflb{s s[t1tf JoQm ub{5f}“ . 

k|sfzgsf] qmddf cfjZos ;Nnfx, ;'emfj lbg'x'g] k|flws/0fsf sfo{sf/L lgb{]zs, >L ;'zLn b]j 

;'j]bLHo" tyf lgb{]zsHo"x?nufot ;Dk"0f{ sd{rf/Lx?nfO{ wGojfb 1fkg ub{} k|flws/0fsf] %& cf}“ 

jflif{sf]T;jsf] pknIodf g]kfnsf] ;du| aLdf ahf/sf] ljsf; / lj:tf/df dxÎjk"0f{ of]ubfg ug{ ;b}j 

k|oTgzLn /xg] g]kfn ;/sf/, g]kfn aLdf k|flws/0f, k|flws/0fsf kbflwsf/L Pjd\ sd{rf/Lx?, ;Dk"0f{ 

aLds Pjd\ aLdssf sd{rf/Lx?, aLdf sDkgLsf nufgLst{fx?, ;e{]o/, clestf{nufot ;/f]sf/jfnf 

;a}df xflb{s z'esfdgfsf] ;fy} pQ/f]Q/ k|ultsf] sfdgf ;d]t ub{5f}“ .

cGTodf, o; ljz]iffª\snfO{ ;s];Dd z'4 / k7gLo agfpg] k|of; ul/Psf] 5 . tyflk, s]xL 

sdL sdhf]/L ePdf ;Dk"0f{ kf7sx?af6 ;'emfjsf] ck]Iff ub{} cfufdL lbgdf ;'wf/ ub{} hfg] k|lta4tf 

JoQm ub{5f}“ .

k|sfzg tyf ;Dkfbg ;d"x

b|i6JoM o; ljz]iffª\sdf k|sfzg ePsf n]v / /rgfx? n]vssf lghL ljrf/ x'g\ . n]v / /rgfdf 

pNn]lvt ljifox?n] k|flws/0fsf] k|ltlglwTj ub{}g .
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ljifo;"rL

n]v /rgf -g]kfnL v08_

qm=;+= n]vs ljifo k]h g+=

 != 8f= bfdf]b/ /]UdL ;+3Lotfdf of]hgf, ah]6 / /fh:jsf cGt/;DaGwsf If]qx? !
 @= uf]kLgfy d}gfnL ;d:ofu|:t aGb} uPsf] ;fj{hlgs C0f Joj:yfkg !@
 #= kf/fZj/ 9'ª\ufgf ;/sf/L sfof{no / ;ª\ul7t ;+:yfn] lnlvt hjfkm tof/
   ug]{ tl/sf / lnlvt hjfkmdf v'nfpg' kg]{ ljifox? !*
 $= 8f= gj/fh clwsf/L g]kfnsf] lwtf]kq ahf/sf] k|j[lQ tyf jt{dfg cj:yf / ;'wf/
   tyf ljsf;sf d'2fx? @(
 %= lg/~ho l3ld/] lwtf]kq ahf/df ;fgf tyf demf}nf ;+ul7t ;+:yfsf] cfjZostf
   tyf lwtf]kq lgisf;g;DaGwL sfg"gL Joj:yf $)
 ^ /fdaxfb'/ s]=;L= lbuf] ljsf; / ul/aL Go"gLs/0fsfnflu aLdf ;]jf / Joj;fodf
   /x]sf ;d:of / ;'wf/sf If]qx? $%
 &= t]h k|;fb b]jsf]6f lgofdsLo :jfoQtfsf] ;jfn %$
 *= lbg]z s'df/ nfn aLdf ;DaGwL cGt/f{li6«o cEof; / g]kfndf o;sf] k|efj ^#
 (= k"0f{ axfb'/ yfkf k|fb]lzs ;+/rgfsf] sfg"gL Joj:yf, k|b]zut aLdfsf] jt{dfg
   cj:yf, r'gf}tL tyf ;'wf/sf pkfox? &@
 !)= eLd/fh pk|]tL j}b]lzs ;xfotf Joj:yfkg *@
 !!= O{Zj/ k|wfg PsLs[t aLdf ;e]{o/ s]Gb| – Ps cjwf/0ff (#
 !@= lblnks'df/ >Ljf:tj g]kfndf C0fkq ahf/ ljsf; / la:tf/sf] ckl/xfo{tf !))
 !#= s'nrGb| l/hfn g]kfndf dflh{g sf/f]af/ ;'ljwf;DaGwL cEof; !)(
 !$= 8f= e/t/fd 9'+ufgf g]kfndf lbuf] aLdf If]qsf] ljsf;df aLdf ;fIf/tf /
   ;dfj]lztfsf cfofdx? !!^
 !%= ljgf]b s'df/ zfxL ;fj{hlgs Joj:yfkgsf gjLgtd cjwf/0ff !@%
 !^= 6]s/fh kf08]o g]kfnsf] ;fj{hlgs k|zf;g / ;'zf;gsf] cj:yf !#^
 !&= df]xDdb lbNbf/ c+;f/L aLdf lgodfjnL, @)*! / aLdf lgodfjnL, @)$( aLr
   t'ngfTds cWoog !$%
 !*= ;'gLn kf}8]n u|]–ln:6af6 d'lQmM g]kfnsf] /0fgLlt / cfjZos ;'wf/ !%$
 !(= /f]h]z a:g]t æg]kfndf cjsfz of]hgfdf hLjg aLdfsf] e"ldsfÆ !^&

 ! aLdf Joj;fosf] d'ne"t ;'rsfª\s i

 @ g]kfn aLdf k|flws/0faf6 rfn" cfly{s jif{ @)*!÷)*@ sf] xfn;Dd ;Dkfbg ePsf
  d'Vo d'Vo sfo{x?  ix
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   Industry 175
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   Growing Complexity of the Insurance Sector 181
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qm=;+= n]vs ljifo k]h g+=

n]v /rgf -c+u|]hL v08_
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n]v /rgf -lgaGw v08_

 != wg/fh ;fx ul/aL Go"gLs/0f tyf b]zsf] cfly{s ljsf;df aLdfsf] dxÎj #$#

 @= lbnaxfb'/ e08f/L ul/aL Go"gLs/0f tyf b]zsf] cfly{s ljsf;df aLdfsf] dxÎj #$*

 #= tf/f s'df/L dNn ul/aL Go"gLs/0f tyf b]zsf] cfly{s ljsf;df aLdfsf] dxÎj #%#

 4. Divya Pant Importance of Insurance in Poverty Reduc� on and Na� on’s

   Development 358
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   Economic Development 361

 6. Kusum Chhetri "Importance of Insurance in Poverty Reduc� on and Na� on’s

   Economic Development” 365
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   Economic Development 370

qm=;+= n]vs ljifo k]h g+=
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aLdf Joj;fosf] d'ne"t ;'rsfª\s

!= aLdssf] ;+Vof

cf=j= @)*!÷*@ sf] r}q d;fGt;Dd #& j6f aLdf sDkgL ;~rfngdf /x]sf 5g\ . 
sfo{ k|s[ltsf] cfwf/df !$ hLjg aLdf, !$ lghL{jg aLdf, & n3'aLdf -# hLjg n3'aLdf / 
$ lghL{jg n3'aLdf_ / @ k'gaL{df sDkgLn] Joj;fo ub}{ cfO/x]sf] 5g\ . To;}u/L nufgLsf] 
cfwf/df ;/sf/L nufgLsf] #, :jb]zL nufgLsf] @(, ljb]zL sDkgLsf] zfvf sfof{no # / 
;+o'Qm nufgLsf] @ aLdf sDkgLx? ;~rfngdf /x]sf 5g\ -tflnsf g+= !_ .

tflnsf g+= !

aLdf sDkgLx?sf] :jfldTj ;+/rgf

:jfldTj
sDkgLsf] k|s[lt

hDdf
hLjg lghL{jg n3'aLdf k'gaL{df

;/sf/L ! ! ! #
:jb]zL nufgL !! !) & ! @(
ljb]zL ! @ #
;+o'Qm nufgL ! ! @

hDdf !$ !$ & @ #&

b|i6JoM
;+o'Qm nufgL ljb]zL aLdssf] zfvf sfof{no
 = nfOkm OG:of]/]G; skf]{/]zg -g]_ ln= -hLjg_

 = ;u/dfyf n'lDagL OG:of]/]G; s+= ln= -lghL{jg_

s_ d]6 nfOkm Plnsf] hLjg

v_ g]zgn OG:of]/]G; s+= ln=  lghL{jg

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

@= aLdf sDkgLx¿sf] zfvf ;+Vof

aLds ufEg] / ufleg] qmd;Fu} aLdssf] zfvf sfof{no ;+Vof ljut jif{x?sf] t'ngfdf 
sdL eP tfklg n3'hLjg / n3' lglh{jg aLdsx?sf] :yfkgf / zfvf lj:tf/;Fu} rfn' cf=j=sf] 
r}q d;fGt;Dd aLdssf] zfvf sfof{no ;+Vof ut cf=j=sf] r}q d;fGtsf] t'ngfdf @=!%Ü n] 
a[l4 ePsf] 5 . rfn' cf=j=sf] r}q d;fGt;Dddf hLjgdf !,&*@ lghL{jgdf !,)@& / n3'aLdfdf 
!() u/L hDdf zfvf ;+Vof @,((( k'u]sf] 5 . @)*) sf] r}q d;fGt;Dddf hLjgdf !,&&& 
lghL{jgdf !,)#! / n3'aLdfdf !@* u/L hDdf zfvf ;+Vof @,(#^ /x]sf] lyof] .

k|b]zut zfvf sfof{no ;a}eGbf a9L afudtL k|b]zdf *#^ j6f / ;a}eGbf 
sd s0ff{nL k|b]zdf !^* j6f ;~rfngdf /x]sf 5g\ . rfn' cf=j= @)*!÷*@ sf] r}q 

( i )
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d;fGt;Ddsf] k|b]zut zfvf sfof{nosf] ljj/0f b]xfo adf]lhd /x]sf 5g\ -tflnsf
g+= @_ .

tflnsf g+= @

aLdf sDkgLx¿sf] aLdssf] zfvf ;+Vof

k|b]z hLjg aLds lghL{jg aLds n3'aLds hDdf

sf]zL #)! !%( #% $(%

dw]z @!* !#! @* #&&

afudtL $^( #@@ $% *#^

u08sL @)$ !#) !& #%!

n'lDagL @(@ !^* #* $(*

s0ff{nL !!# $$ !! !^*

;'b"/klZrd !*% &# !^ @&$

hDdf !&*@ !)@& !() @(((

#= hf/L aLdfn]v ;+Vof

rfn' cf=j= @)*!÷*@ sf] r}q d;fGt;Dd hLjg / n3'hLjg aLdf sDkgLx?af6 
$$ nfv !# xhf/ @@ j6f aLdfn]v hf/L ePsf 5g\ eg] lghL{jg / n3' lghL{jg aLdf 
sDkgLx?af6 hDdf @$ nfv !@ xhf/ ##! j6f aLdfn]v hf/L ePsf 5g\ . 

o; cf=j=sf] r}q d;fGt;Dd ! s/f]8 $# nfv (( xhf/ %&# j6f hLjg aLdfn]v 
;lqmo /x]sf 5g\ h;df %)=#! k|ltzt k'?ifsf] ;+Vof 5g\ eg] $(=^(Ü dlxnfsf] ;+Vof 
/x]sf] 5 .

( ii )
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$= aLdfsf] kx'Frdf /x]sf] hg;+Vof

/fli6«o tYofª\s sfof{non] k|sflzt u/]sf] @)&* ;fnsf] hgu0fgfsf] k|ltj]bgdf 
k|sflzt hg;+Vofsf] a[l4 k|ltztsf cfwf/df r}q d;fGt;Ddsf] hg;+Vof k|If]k0f u/L 
aLdfsf] bfo/f u0fgf ubf{ $$=^$Ü hg;+Vofdf aLdfsf] kx'Fr k'u]sf] 5\ eg] %%=#^Ü hg;+Vof 
aLdfsf] kx'Fr aflx/ /x]sf] kfOPsf] 5 .

rfn' cf=j= @)*!÷*@ sf] r}q d;fGt;Dddf j}b]lzs /f]huf/ DofbL hLjg aLdfsf] 
bfo/f &=((Ü a9] ;Fu} hLjg aLdfsf] bfo/fdf $$=^$Ü k'u]sf] 5 . cf=j= @)&&÷&* sf] c;f/ 
d;fGt;Dddf aLdfsf] bfo/f @^=%(Ü /x]sf]df qmdzÙ $!=@)Ü, $$=#*Ü / cf=j= @)*)÷*! 
df aLdfsf] bfo/f $#=@&Ü k'u]sf] lyof] . kl5Nnf] kfFr cf=j=sf] hLjg aLdfsf] bfo/f b]xfo 
adf]lhd /x]sf] 5 -tflnsf g+= #_ .

tflnsf g+= #

hLjg aLdfsf] bfo/f -k|ltztdf_

cf=j= j}b]lzs /f]huf/ DofbL hLjg aLdf j}b]lzs /f]huf/ DofbL hLjg aLdf;lxt

@)&&÷&* @=@^ @^=%(

@)&*÷&( @=($ $!=@)

@)&(÷*) %=#% $$=#*

@)*)÷*! ^=&$ $#=@&

@)*!÷*@* &=(( $$=^$

* r}qd;fGt;Ddsf] ljj/0f ;dfj]z ul/Psf] .

%= aLdf Jofj;fosf] s'n ;DklQ tyf bfloTjsf] ljj/0f

rfn' cf=j= @)*!÷*@ sf] bf];|f] q}df;;Dddf aLdf Jofj;fosf] s'n ;DklQ tyf bfloTj 
/sd /m= !) va{ #@ ca{ #* s/f]8 -hLjg tkm{ /m= * va{ &) ca{ #! s/f]8 / lghL{jg 

( iii )
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tkm{ /m= ! va{ ^@ ca{ ^ s/f]8_ /x]sf] 5 . cf=j= @)*)÷*! sf] c;f/ d;fGt;Dddf aLdf 
Jofj;fosf] s'n ;DklQ tyf bfloTj /sd /m= ( va{ #( ca{ @# s/f]8 -hLjgtkm{ /m= * va{ 
# ca{ @& s/f]8 / lghL{jgtkm{ /m= ! va{ #% ca{ (% s/f]8 /x]sf] lyof] . aLdf Joj;fosf] 
s'n ;DklQ tyf bfloTj ut cf=j=sf] t'ngfdf rfn' cf=j= bf];|f] qodf;;Dd (=(@ k|ltztn] 
a9]sf] 5 -tflnsf g+= $_ .

tlnsf g+= $

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

ljj/0f
@)*)÷*! @)*!÷*@*

hLjg lghL{jg hLjg lghL{jg

Voflt tyf cd"t{ ;DklQ !^=*& $%=&# !(=(* $%=%@ 

l:y/ ;DklQ $&^=^) $%*=)* $*$=#* %%@=!^ 

OGe]i6d]G6 k|f]k6L{ @!@=$* $)=%& @$&=!$ %*=(( 

:yug s/ ;DklQ @%!=^# %^=&@ @!@=@) ^$=*& 

nufgL tyf shf{ &$,#&*=@! *,!*!=^% &(,*^(=## *,$$*=)$ 

k'gaL{df ;DklQ !#=^( @,())=)% !#=!% $,&)%=^( 

cGo ;DklQ @,(^*=!# !,^#@=%! #,)(^=$& @,)^(=!( 

gub tyf a}+s df}Hbft @,)!)=!! @*)=#% #,)**=(! @^@=)$ 

s'n ;DklQ *),#@&=&@ !#,%(%=^% *&,)#!=%^ !^,@)^=$( 

;]o/ k"F+hL ^,))*=)! @,&&(=(( ^,!$&=(# @,^&!=&( 

hu]8f tyf cGo sf]if @,(^)=*( $,*$#=^( #,@%$=$* $,*&^=)^ 

s'n O{lSj6L *,(^*=() &,^@#=^& (,$)@=$) &,%$&=*% 

Joj:yf @)^=!^ @&#=(& !(@=#* %)*=*@ 

aLdf s/f/cGtu{tsf] bfloTj ^*,%&&=&# $,$**=)# &$,()%=%^ ^,^^*=** 

:yug s/ bfloTj !%#=^# #*=%% !($=%) $)=%# 

cGo bfloTj @,$@!=@( !,!&!=$# @,##^=&) !,$$)=$! 

s'n bfloTj &!,#%*=*@ %,(&!=(* &&,^@(=!% *,^%*=^$ 

s'n O{lSj6L / bfloTj *),#@&=&@ !#,%(%=^% *&,)#!=%^ !^,@)^=$(

* @)*!÷*@ sf] bf];|f] qodf;;Ddsf] ljj/0f ;dfj]z ul/Psf] .

n3' hLjgsf] hLjgdf / n3' lghL{jgsf] lghL{jg aLdfdf ;dfj]z ul/Psf] .

( iv )



15

^= aLdfz'Ns ;+sng

rfn' cf=j= @)*!÷*@ sf] r}q df;fGt;Dd hLjg tyf n3'hLjg aLdftkm{ /m= ! va{ @& 
ca{ $ s/f]8 -&(=$&Ü_ / lghL{jg tyf n3' lghL{jg aLdftkm{ #@ ca{ *@ s/f]8 -@)=%#Ü_ 
u/L s'n aLdfz'Ns ;+sng /m= ! va{ %( ca{ *% s/f]8 /x]sf] 5 .

aLdf sDkgLx?n] rfn' cf=j= @)*!÷*@ sf] r}q d;fGt;Dd ;+sng u/]sf] aLdf z'Nssf] 
k|b]zut ljj/0f tn k|:t't ul/Psf] 5 .

aLdssf] k|To]s cf=j=df s'n aLdfz'Ns ;+sng /sd qmdz a[l4 x'Fb} uPsf] 5 . cf=j= 
@)&&÷&* b]lv @)*)÷*! ;Dd qmdzM @&=)%Ü, !^Ü, !=^)Ü / (=^&Ü n] a[l4 ePsf] lyof] . 
rfn' cf=j= @)*!÷*@ sf] r}q d;fGt;Dd hLjgtkm{ /m= ! va{ @& ca{ # s/f]8 aLdfz'Ns 

( v )
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dWo]df k|yd aLdfz'Ns /m= @& ca{ $& s/f]8 / gljs/0f aLdf z'Ns /m= (( ca{ %^ s/f]8 
/ lghL{jgtkm{ /m= #@ ca{ *@ s/f]8 aLdfz'Ns ;+sng eO{ s'n aLdfz'Ns /m= ! va{ %( 
ca{ *% s/f]8 ;+sng ePsf] 5 h'g ut cf=j= sf] r}q d;fGt;Ddsf] t'ngfdf !#=(# Ü 
a[l4 xf] . kl5Nnf] kfFr cf=j=sf] aLdfz'Ns ;+sng b]xfoadf]lhd /x]sf] 5 -tflnsf g+= %_ .

tflnsf g+= %

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

cf= j=

s'n aLdfz"Ns -/m= s/f]8df_
s'n 

aLdfz'Ns

a[l4b/ 

-%_
hLjg

lghL{jg
k|yd gljs/0f hDdf

@)&&÷&* $,@()=@& &,*@#=#@ !@,!!#=^) #,@@%=#^ !%,##*=(^ @&=)%

@)&*÷&( $,!^%=!@ (,&!#=$) !#,*&*=%@ #,(!$=&@ !&,&(#=@$ !^=))

@)&(÷*) #,!$)=^( !!,!%)=!& !$,@()=*^ #,&*^=$! !*,)&&=@& !=^)

@)*)÷*! #,$%*=)% !@,@@@=(( !%,^*!=)$ $,!$$=^( !(,*@%=&# (=^&

@)*!–*@* @,&$&=#& (,(%^=#@ !@,&)#=^( #,@*!=^^  !%,(*%=#^ !#=(##

– cf=j= @)&(÷*) ;Ddsf] n]vfk/LIf0f ljj/0f ;dfj]z ul/Psf] .
* @)*!÷*@ r}q d;fGt;Ddsf] ljj/0f ;dfj]z ul/Psf] .
# ut cf=j= r}q d;fGt;Ddsf] aLdfz'Nssf] t'ngfdf a[l4b/
– n3' hLjgsf] hLjgdf / n3' lghL{jgsf] lghL{jg aLdfdf ;dfj]z ul/Psf] .

&= s'n ufx{:Yo pTkfbgdf s'n aLdfz'Ns ;+sngsf] cg'kft

s'n ufx{:Yo pTkfbgdf -k|rlnt d"Nodf_ s'n aLdfz'Ns ;+sngsf] cg'kft cf=j= 
@)&&÷&* b]lv cf=j= @)*)÷*! ;Ddsf] qmdzM #=%@Ü, #=%*Ü, #=$!Ü / #=$&Ü /x]sf] lyof] eg] 
rfn' cf=j= @)*!÷*@ c;f/ d;fGt;Dd k|If]k0f ul/Psf] s'n ufx{:Yo pTkfbgdf s'n aLdfz'Ns 
;+sngsf] cg'kft #=^(Ü cg'dfg ul/Psf] 5 . kl5Nnf] kfFr cf=j=sf] s'n ufx{:Yo pTkfbgdf 
s'n aLdfz'Ns ;+sngsf] cg'kft b]xfoadf]lhd /x]sf] 5 -tflnsf g+= ^_ .

tflnsf g+= ^

s'n ufx{:Yo pTkfbgdf s'n aLdfz'Ns ;+sngsf] cg'kft

cf=j= 
s'n aLdfz'Ns ;+sng 

-/m=s/f]8df_

s"n ufx{:Yo pTkfbgsf] t"ngfdf s"n 

aLdfz'Ns ;+sng k|ltztdf

@)&&÷&* !%,##*=(^ #=%@

@)&*÷&( !&,&(#=@$ #=%*

@)&(÷*) !*,@(!=)( #=$@

( vi )
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@)*)÷*! !(,)$!=@* #=#$

@)*!÷*@ @@,%^)=$$ #=^(#

cf=j= @)&(÷*) ;Ddsf] n]vfk/LIf0f ljj/0f ;dfj]z ul/Psf] .

# @)*!÷*@ sf] k|If]k0f ul/Psf] s'n ufx{:Yo pTkfbgsf] cfwf/df u0fgf ul/Psf]

*= bfaL e'QmfgLsf] ljj/0f

aLdf If]qdf s'n bfaL e'QmfgL ;+Vof / /sd qmdz a[l4 x'Fb} uPsf] 5 . cf=j= @)&&÷&* 
b]lv @)*)÷*! ;Dd bfaL e'QmfgL ;+Vofdf qmdzM @&=)!Ü, #$=*%Ü, $=&@Ü / &=(^Ü n] 
a[l4 ePsf] lyof] eg] bfaL e'QmfgL /sd klg qmdzM ^)=(@Ü, #%=#$Ü, @#=)#Ü / )=)(Ü 
n] a[l4 ePsf] lyof] .

rfn' cf=j= @)*!÷*@ sf] r}q d;fGt;Dd bfaL e'QmfgLsf] ;+Vof # nfv @ xhf/ %@# 
h;cGtu{t bfaL e'QmfgLsf] /sd /m= ^@ ca{ /x]sf] 5 h'g ut cf=j=sf] r}q d;fGt;Ddsf] 
t'ngfdf aLdfn]v ;+Vofdf !)=$& Ü sd bfaL eP tfklg e'QmfgL /dsdf #=$^ Ü a[l4 ePsf] 
5 . kl5Nnf] kfFr cf=j=sf] aLdf bfaL e'QmfgLsf] ljj/0f b]xfoadf]lhd /x]sf] 5 -tflnsf g+= (_ .

tflnsf g+= (

hLjg tyf lghL{jg aLdfsf] bfaL e'QmfgLsf] ljj/0f

cfly{s 

jif{

s'n bfaL e'QmfgL
hDdf a[l4b/ -k|ltztdf_

hLjg lghL{jg

;+Vof
 /sd

-/m= s/f]8df_ 
;+Vof

/sd
-/m= s/f]8df_  

;+Vof
 /sd

-/m= s/f]8df_  
;+Vof  /sd 

@)&&÷&* !#^,$^$ #,#!^=#( !$^,(#! !,&%$=)^ @*#,#(% %,)&)=$% @&=)! ^)=(@

@)&*÷&( @$),(^* $,(!(=)@ !$!,!*^ !,($#=$% #*@,!%$ ^,*^@=$& #$=*% #%=#$

@)&(÷*) @^),&)! ^,)@$=() !#(,$(% @,$!&=&$ $)),!(^ *,$$@=^$ $=&@ @#=)#

@)*)÷*! @*),!%! ^,^%(=#^ !%!,**$ !,&()=$^ $#@,)#% *,$$(=*@ &=(^ )=)(

@)*!÷*@* @)),*!) $,%#&=($ !)!,&!# !,^^@=@( #)@,%@# ^,@))=@# -!)=$&_# #=$^#

cf=j= @)&(÷*) ;Ddsf] n]vfk/LIf0f ljj/0f ;dfj]z ul/Psf] .
* @)*!÷*@ r}q d;fGt;Ddsf] ljj/0f ;dfj]z ul/Psf] .
# ut cf=j= r}q d;fGt;Ddsf] aLdf bfaLsf] t'ngfdf a[l4b/

aLdsx?af6 rfn' cf=j @)*!÷*@ sf] r}q d;fGt;Dddf e'QmfgL x'g afFsL bfaL ;+Vof 
hLjgtkm{ %@ xhf/ ^*& / lghL{jgtkm{ ! nfv $ xhf/ *&@ u/L hDdf ! nfv %& 
xhf/ %%( /x]sf] 5 h;cGtu{t e'QmfgL x'g afFsL /sd hLjgtkm{ /m= $ ca{ $# s/f]8 / 
lghL{jgtkm{ /m= #) ca{ ($ s/f]8 u/L hDdf /m= #% ca{ #^ s/f]8 /x]sf] 5 .

( vii )
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(= nufgLsf] cj:yf

hLjg tyf lghL{jg aLdf Joj;fo ug]{ aLdssf] nufgL qmdzM a[l4 x'Fb} uO/x]sf] 5 . 
cf=j= @)&&÷&* df hDdf nufgL @%=$*Ü n] a[l4 eO{ /m= $ va{ #( ca{ &@ s/f]8 /x]sf] 
lyof] eg] qmdzM k|To]s cfly{s jif{df @!=&%Ü, @#=)*Ü, *=@^Ü n] a[l4 x'Fb} rfn' cf=j=sf] 
t];|f] qodf;;Dd !#=)@Ü n] a[l4 eO{ /m= * va{ ^ ca{ @^ s/f]8 k'u]sf] 5 -tflnsf g+= ^_ .

tflnsf g+= ^

hLjg tyf lghL{jg aLdf Aoj;fo ug]{ aLdsx?af6 ePsf] nufgL

cfly{s aif{
nufgL -/m= s/f]8df_ a[l4b/ 

-k|ltztdf_hLjg lghL{jg hDdf

@)&&÷&* #^,&##=^# &,@#*=)# $#,(&!=^& @%=$*

@)&*÷&( $%,@#)=$@ *,#)^=&$ %#,%#&=!^ @!=&%

@)&(÷*) %^,(!^=@@ *,(&^=(& ^%,*(#=!( @#=)*

@)*)÷*! ^$,$*%=#* ^,*%@=(^ &!,##*=#$ *=@^

@)*!÷*@ &#,%(!=)( &,)#$=$& *),^@%=%^ !#=)@

cf=j= @)&*÷&( ;Ddsf] n]vfk/LIf0f ljj/0f ;dfj]z ul/Psf] .
* @)*!÷*@ sf] t];|f] qodf;;Ddsf] n3' hLjgsf] hLjgdf / n3' lghL{jgsf] lghL{jg aLdfdf ;dfj]z 

ul/Psf] .

!)= /f]huf/Lsf] cj:yf

aLdf If]qn] rfn' cf=j= @)*!÷*@ sf] r}q d;fGt;Dddf hLjg aLdftkm{ % xhf/ *^& 
hgf lghL{jg aLdftkm{ % xhf/ ^*& hgf n3'aLdftkm{ %#& / k'gaL{dftkm{ *# u/L hDdf !@ 
xhf/ !&$ hgfnfO{ k|ToIf ?kdf /f]huf/L k|bfg u/]sf] 5 . ut cf=j= @)*)÷*! sf] r}q 
df;fGt;Ddsf] t'ngfdf rfn' cf=j=sf] r}q d;fGt;Dddf k|ToIf /f]huf/L ;+Vofdf $=%!Ü n] 
a[l4 ePsf] 5 .

!!= aLdf dWo:ystf{

aLdf If]qdf rfn' cf=j= @)*!÷*@ sf] r}q d;fGt;Dddf sl/a $ nfv clestf{ ck|ToIf 
?kdf /f]huf/Ldf ;+nUg 5g\ . of] ;+Vof ut cf=j=sf] t'ngfdf ##=$@Ü n] a[l4 xf] . To;} 
u/L, lghL{jg aLdf Joj;fosf] Iflt d"Nofs+g ug]{ ! xhf/ $!% ;e]{o/ Ohfht k|fKt u/L 
/f]huf/Ldf ;+nUg /x]sf 5g\ . ;fy} !^ j6f k'gaL{df bnfn Ohfhtkq k|fKt u/L sfo{/t 
5g\ .

( viii )
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g]kfnsf] aLdf lgodgsf/L lgsfosf ?kdf /x]sf] …g]kfn aLdf k|flws/0fÚ :yfkgfsf] 
%^ jif{ k"/f u/L %& cf}“ jif{df k|j]z u/]sf] 5 . aLdf P]g, @)@% adf]lhd lj=;+= @)@^ ;fndf 
:yfkgf ePsf] aLdf ;ldlt aLdf P]g, @)&( nfu" ePsf] ldlt @)&( sflQs @@ ut]b]lv 
g]kfn aLdf k|flws/0fdf ?kfGt/0f eO{ yk clwsf/;lxt :jfoQ?kdf lgodgsf/L lgsfosf 
?kdf ;~rfng x'Fb} cfPsf] 5 .

g]kfn ;/sf/ / aLdf If]qsf] ck]Iff cg'?k ;du| aLdf If]qnfO{ ;'Jojl:yt, lgoldt, 
kf/bzL{ tyf ljZj;gLo agfO{ aLdf Joj;fosf] :j:y k|lt:kwf{af6 ;j{;fwf/0fnfO{ u'0f:t/Lo 
tyf e/kbf]{ ;]jf pknAw u/fpg, aLldtsf] lxt /Iff ug{, aLdssf] ljQLo :jf:YonfO{ alnof] 
agfpg / d'n'ssf] cfly{s ljsf;df aLdf If]qaf6 7f]; of]ubfg k'¥ofpg k|flws/0f b[9 
k|lta4tfsf ;fy lqmofzLn /xFb} cfPsf] 5 .

;fy}, aLdf;DaGwL ljutsf c;n cEof;nfO{ lg/Gt/tf lb“b} cGt/f{li6«o c;n cEof; 
;d]tsf cfwf/df aLdf If]qnfO{ gofF prfO{ lbg k|flws/0f b[9 /x]sf] 5 . ljutb]lv aLdf 
ul/“b} cfPsf ;lhnf] / ;/sf/af6 ;'lglZrt ul/Psf If]qaf6 aflx/ lg:s]/ DofbL aLdftkm{ 
cufl8 a9\g / ;fj{hlgs ejg tyf ;+/rgf, JolQm 3/ tyf ;DklQ, ;xsf/L h:tf 
;+3;+:yfx?nufot gofF–gofF If]qdf aLdf Joj;fo lj:tf/ ug{ k|flws/0fn] aLdf sDkgLx?sf] 
Wofgfsif{0f ub}{ cfPsf] 5 . o;df cfjZos ;xof]u ug{ k|flws/0f tof/ /x]sf] 5 .

g]kfn aLdf k|flws/0fn] rfn" cfly{s jif{ @)*!÷*@ sf] xfn;Dd ;Dkfbg u/]sf d'Vo–
d'Vo sfo{x? ;ª\If]kdf o; k|sf/ /x]sf 5g\ M

!= aLdf lgodfjnL, @)*!
g]kfn ;/sf/n] aLdf P]g, @)&( sf] bkmf !^* n] lbPsf] clwsf/ k|of]u u/L …aLdf 

lgodfjnL, @)*!Ú :jLs[t u/]sf] 5 . ldlt @)*! ;fn kmfu'g !@ ut] g]kfn /fhkqdf 
k|sflzt eO{ ;f]xL ldltb]lv aLdf lgodfjnL, @)*! sfof{Gjogdf cfPsf] 5 . aLdf lgodfjnL, 
@)*! df ePsf d'Vo–d'Vo Joj:yfx? o; k|sf/ /x]sf 5g\ M
-s_ g]kfn aLdf k|flws/0fsf] sf]if ;~rfng;DaGwL Joj:yf,
-v_ aLdf sDkgL :yfkgf ug{sf nflu k|flws/0faf6 k"j{:jLs[lt lng'kg]{ Joj:yf,
-u_ aLdssf] k"FhL sf]if tyf z]o/ afF8kmfF8;DaGwL Joj:yf,
-3_ aLdsn] Joj:yfkg jf k|fljlws ;]jf lng];DaGwL Joj:yf,
-ª_ aLdf Joj;fo ;~rfng;DaGwL Joj:yf,
-r_ n3'aLdf Joj;fo;DaGwL Joj:yf,

g]kfn aLdf k|flws/0faf6

rfn" cfly{s jif{ @)*!÷)*@ sf] xfn;Dd ;Dkfbg ePsf d'Vo d'Vo sfo{x?

( ix )
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-5_ k'gaL{df;DaGwL Joj:yf,
-h_ aLdssf] n]vf, cfGtl/s lgoGq0f tyf n]vfk/LIf0f;DaGwL Joj:yf,
-em_ aLdf dWo:ystf{ jf cGo aLdf ;]jf k|bfos;DaGwL Joj:yf,
-`_ bfaL cGj]ifs, cG8//fO6/, aLdf Plu|u]6/ / aLdfn]v lgdf{tf;DaGwL Joj:yf,
-6_ lgodg, lg/LIf0f tyf cg'udg;DaGwL Joj:yf,
-7_ ;d:ofu|:t aLds tyf ljz]if Joj:yfkg ;d"x;DaGwL Joj:yf,
-8_ aLdf Joj;fo x:tfGt/0f tyf aLds ufEg] jf ufleg];DaGwL Joj:yf,
-9_ aLdf sDkgLsf] bfdf;fxL;DaGwL Joj:yf,
-0f_ aLdf bfaL e'QmfgL;DaGwL Joj:yf,
-t_ aLdf;DaGwL ph"/L;DaGwL Joj:yf,
-y_ k|b]zdf aLdf ;~rfng / Joj:yfkg;DaGwL Joj:yf,
-b_ sf/jfxL tyf cg';Gwfg;DaGwL Joj:yf,
-w_ aLldtsf] lxt ;+/If0f sf]if, aLdf ljsf; sf]if;DaGwL Joj:yf,
-g_ aLdf ;"rgf s]Gb| / aLdf k|lti7fg -OlG:6Ro'6_;DaGwL Joj:yf .

@= lgb]{zg tyf sfo{ljlw
-s_ …nufgL Joj:yfkg OsfO{Ú :yfkgf ug{ aLdsx?nfO{ lgb]{zg

g]kfn aLdf k|flws/0fn] hLjg aLdf, lghL{jg aLdf tyf k'gaL{df Joj;fo ug]{ ;a} aLdf 
sDkgLx?nfO{ …nufgL Joj:yfkg OsfO{Ú :yfkgf ug{ oxL @)*! ;fn r}t ^ ut] lgb]{zg 
lbPsf] 5 . h;cg';f/, nufgL Joj:yfkg ug{sf nflu nufgL;DaGwL sfo{ cg'ej ePsf] pRr 
Joj:yfkg txsf] sd{rf/Lsf] dftxtdf /xg] u/L …nufgL Joj:yfkg OsfO{Ú :yfkgf u/L ;ft 
lbgleq k|flws/0fnfO{ hfgsf/L lbg aLdf sDkgLx?nfO{ lgb]{zg lbOPsf] 5 .

o;}u/L, n3'aLdf Joj;fo ug]{ n3'aLdf sDkgLx?nfO{ nufgL Joj:yfkg sfo{sf nflu 
;f];DaGwL sfo{ cg'ej ePsf] pRr Joj:yfkg txsf] sd{rf/LnfO{ lhDd]jf/L lbO{ ;ft lbgleq 
k|flws/0fdf hfgsf/L lbg k|flws/0fn] lgb]{zg lbPsf] 5 .

;fy}, aLdf sDkgLx?n] o;cl3 nufgL;DaGwL Joj:yfsf] sfof{Gjog ul/;s]sf] eP ;f]sf] 
;d]t ;ft lbgleq hfgsf/L lbg k|flws/0fn] ;a} aLdf sDkgLx?nfO{ lgb]{zg lbPsf] 5 .
-v_ k'gaL{df k|of]hgsf nflu ljb]zL d'b|f ;6xL l;kmfl/; k|lqmof;DaGwL lgb]{zg

g]kfn aLdf k|flws/0fn] k'gaL{df ug]{ k|of]hgsf nflu ljb]zL d'b|f 
;6xL;DaGwL Joj:yfnfO{ yk k|efjsf/L agfpg ljleGg Joj:yf ul/Psf] hfgsf/L lb“b} 
;f]xLcg';f/ ljb]zL d'b|f ;6xLsf nflu sfuhftx? k]z ug{ ;a} lghL{jg aLdsx?nfO{ 
lgb]{zg lbPsf] 5 .

ofsN6]l6e k'gaL{df k|of]hgsf nflu ljb]zdf /sd k7fpg ljb]zL d'b|f ;6xLsf nflu 
k|flws/0fdf k|:tfj k]z ubf{ clgjfo{?kdf aLdssf] k'gaL{df lgb]{lzsf, @)*) adf]lhd g]kfnsf 
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k'gaL{dsnfO{ k|:tfj u/]sf] k|df0f / g]kfnsf k'gaL{dsn] pQm k|:tfj @$ 306fleq c:jLsf/ 
u/]sf] k|df0f aLdsn] k]z ug{'kg]{ Joj:yf ul/Psf] k|flws/0fn] lbPsf] lgb]{zgdf pNn]v 5 .

k|flws/0fn] oxL @)*! ;fn r}t ̂  ut] lbPsf] lgb]{zgdf aLdsn] ljb]zL k'gaL{df sDkgL;Fu 
k'gaL{df ubf{ k'gaL{df lgb]{lzsf, @)*) adf]lhd ljb]zL k'gaL{df sDkgL /]6]8 x'g'kg]{ / k'gaL{df jfkt 
ljb]zL d'b|f e'QmfgL u/]kZrft\ k|To]s q}df; ;dfKt ePsf] !% lbgleq pQm ljb]zL k'gaL{dsn] 
e'QmfgL a'lemlnPsf] k|df0f g]kfn aLdf k|flws/0fdf k]z ug{'kg]{ Joj:yf /x]sf] 5 .

ljb]zL d'b|fsf] ;6xL l;kmfl/;sf nflu g]kfn aLdf k|flws/0fdf k]z x'g] kqdf 
aLdssf k|d'v sfo{sf/L clws[tsf] x:tfIf/ x'g'kg]{ / ljb]zL d'b|f ;6xLsf nflu k]z ug]{ 
;a} sfuhftsf k|ltlnlkx?df aLdssf] 5fk;lxt ;DalGwt sd{rf/Ln] x:tfIf/ u/]sf] x'g'kg]{ 
lgb]{zgdf pNn]v ul/Psf] 5 .
-u_ ljb]zL k'gaL{df bnfnx?nfO{ g]kfndf sfof{no :yfkgf ug{ lgb]{zg

k|flws/0fn] ljb]zL k'gaL{df bnfnx?nfO{ g]kfndf sfof{no :yfkgf ug{ lgb]{zg lbPsf] 
5 . aLdssf] k'gaL{df lgb]{lzsf, @)*) adf]lhd xfn;Dd sfof{no :yfkgf gu/]sf ljb]zL 
k'gaL{df bnfnx?nfO{ tLg dlxgfleq sfof{no :yfkgf ug{ ldlt @)*! ;fn r}t !) ut] 
k|flws/0fn] lgb]{zg lbPsf] xf] .

aLdssf] k'gaL{df lgb]{lzsf, @)*) df k|flws/0fdf ;"rLs/0f ePsf / ;"rLs/0f gDa/ 
k|fKt u/]sf k'gaL{df bnfnn] 5 dlxgfleq g]kfndf ;+o'Qm nufgLdf sDkgL, zfvf jf ;Dks{ 
sfof{no :yfkgf ug{' kg]{5 eGg] Joj:yf /x]sf] 5 .
-3_ x'nbª\ufsf sf/0f ePsf Ifltsf] aLdf bfaLnfO{ oyfzSo l56f] km5\of}{6 ug{ lgb]{zg

k|flws/0fn] oxL r}t !% ut] sf7df8f}“ pkTosfsf ljleGg :yfgdf ePsf x'nbª\ufsf 
sf/0f aLldtsf] wg;DklQdf ePsf] Ifltaf6 kg{;Sg] aLdf bfaLnfO{ ;xh?kdf oyfzSo 
l56f] km5\of}{6 ug{ ;a} lghL{jg aLdf sDkgL / lghL{jg n3'aLdf sDkgLx?nfO{ lgb]{zg 
lbPsf] 5 . k|flws/0fn] ldlt @)*! ;fn r}t !% ut] ePsf] x'nbª\ufsf sf/0f aLldtsf] 
wg;DklQdf ePsf] Iflt / c;xhtfnfO{ Wofgdf /fvL To;af6 kg{;Sg] aLdf bfaLnfO{ 
;xh?kdf oyfzSo l56f] km5\of}{6 ug{ r}t !& ut] ;a} lghL{jg aLdf sDkgL / lghL{jg 
n3'aLdf sDkgLx?nfO{ lgb]{zg lbPsf] xf] .

o;}u/L, sf7df8f}“ pkTosfdf r}t !% ut] ePsf] x'nbª\ufsf sf/0fn] ePsf Ifltsf] ljj/0f 
PS;]n :k]|8;L6 9fFrfdf k|flws/0fn] lbPsf] u'un kmd{sf] lnª\s dfkm{t ;fKtflxs?kdf k|To]s xKtfsf] 
a'waf/ k|flws/0fdf k]z ug{ klg ;a} lghL{jg aLdf sDkgL / lghL{jg n3'aLdf sDkgLx?nfO{ lgb]{zg 
lbOPsf] 5 / aLdsx?af6 k|fKt ljj/0f k|flws/0fsf] j]a;fO6df /fVg] ul/Psf] 5 .
-ª_ j}b]lzs /f]huf/ DofbL hLjg aLdf ;fd"lxs aLdf sf]if -k'n_ :yfkgf tyf 

;~rfng;DaGwL lgb]{zg, @)*!
g]kfn aLdf k|flws/0fn] j}b]lzs /f]huf/ DofbL hLjg aLdf Joj;fonfO{ kf/bzL{, 

Jojl:yt / k|efjsf/L agfpg ;fd"lxs aLdf sf]if :yfkgf u/L ;fd"lxs k'n dfkm{t j}b]lzs 
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/f]huf/ DofbL hLjg aLdfn]v hf/L ug{ / To; cGt{ut k/]sf bfaL e'QmfgL ug{ …j}b]lzs 
/f]huf/ DofbL hLjg aLdf ;fd"lxs aLdf sf]if -k'n_ :yfkgf tyf ;~rfng;DaGwL lgb]{zg, 
@)*!Ú hf/L u/]sf] 5 .

ldlt @)*! ;fn ;fpg ! ut]b]lv hf/L ePsf j}b]lzs /f]huf/ DofbL hLjg 
aLdfn]vx?df nfu" x'g] lgb]{zgsf ljz]iftfx? M
!= j}b]lzs /f]huf/ DofbL hLjg aLdf jfkt k|fKt x'g] aLdfz'Ns / bfaL Joj:yfkg ug{ 

aLdsx?åf/f ;fd"lxs aLdf sf]if :yfkgf ul/g],
@= ;fd"lxs aLdf sf]ifdf ;b:o x'g] aLdsn] dfq j}b]lzs /f]huf/ DofbL hLjg aLdfn]v 

hf/L ug{'kg]{,
#= k|flws/0faf6 O{hfhtkq k|fKt k|To]s k'gaL{dsn] rf/ jif{sf] nflu kfn}kfnf] sf]if 

k|aGwssf] ?kdf sfo{ ug'{kg{] .
$= j}b]lzs /f]huf/ DofbL hLjg aLdfn]v hf/L ug]{ ;b:o aLdsn] aLdfn]v hf/L ug]{ 

b]lv bfaL e'QmfgL;Ddsf] sfdsf nflu Joj:yfkg vr{ :j?k aLdfz'Nssf] Ps k|ltzt 
x'g] /sd kfpg],

%= j}b]lzs /f]huf/ ljefudf ;"rLs[t eO{ nuftf/ tLg dlxgf;Dd aLdfn]v hf/L gug]{ 
aLdssf] sf]ifsf] ;b:otf :jtM vf/]h x'g] .

-r_ aLdssf] ;+:yfut ;'zf;g;DaGwL -klxnf] ;+zf]wg_ lgb]{zg, @)*!
k|flws/0fn] aLdssf] ;+:yfut ;'zf;g;DaGwL lgb]{lzsf, @)*) nfO{ ;+zf]wg 

u/L …aLdssf] ;+:yfut ;'zf;g;DaGwL -klxnf] ;+zf]wg_ lgb]{zg, @)*!Ú hf/L u/]sf] 5 . 
;+zf]lwt lgb]{zgdf …aLdf clestf{n] cfkm" clestf{ eO{ aLldtsf] :jf:Yo cj:yf, 

pkrf/sf] clen]v, pd]/, cfo;|f]t tyf sfuhft ljj/0fx? k"0f{?kdf ge/L, 9fF6L jf n'sfO{ 
aLdf u/]sf] jf u/fOPsf] kfOPdf aLdf P]gsf] bkmf !$) adf]lhd aLdf s;'/ u/]sf] dflgg]5 / 
To:tf] aLdfn]v l;kmfl/z ug]{ clestf{sf] Ohfhtkq /2 ug{ ;lsg]5Ú eGg] Joj:yf ul/Psf] 
5 .
-5_ l8lh6n dfWodaf6 aLdf bfaL e'QmfgL ug{ lgb]{zg

g]kfn aLdf k|flws/0fn] aLdf sDkgLx?n] aLdf bfaL jfkt aLldtnfO{ e'QmfgL ug{'kg]{ 
aLdf bfaL /sd clgjfo{?kdf aLldtsf] a}+s vftfdf bflvnf x'g] u/L l8lh6n dfWodaf6 
e'QmfgL ug{ lgb]{zg lbPsf] 5 .

k|flws/0fn] aLdsx?nfO{ lbPsf] lgb]{zgdf …aLdfn]vcg';f/ aLdf bfaLsf] bfloTj 
olsg ePkZrft\ ;f] k"/f /sd clgjfo{?kdf sfg'gadf]lhd e'QmfgL k|fKt ug]{ kIfsf] a}+s 
vftfdf bflvnf x'g] u/L l8lh6n dfWod k|of]u u/L e'QmfgL ug]{Ú pNn]v 5 .

hLjg aLdsn] bfaL e'QmfgL jfkt aLldt jf xsjfnfnfO{ sfg'gadf]lhd e'QmfgL ug{'kg]{ 
/sd aLldt jf xsjfnfsf] a}+s vftfdf bflvnf gu/L cGo aLdfn]v hf/L u/L /sd 
;dfof]hg ug{ gkfpg] klg lgb]{zgdf pNn]v 5 .
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o;}u/L, aLdf bfaL lgj]bg btf{ ePsf], Iflt d"Nofª\sg ug{ ;e]{o/ v6fPsf] / 
;e]{ k|ltj]bg k|fKt ePsf] af/]df aLldtnfO{ SMS dfkm{t oyfzL3| hfgsf/L u/fpg ;d]t 
k|flws/0fn] aLdf sDkgLx?nfO{ lgb]{zg lbPsf] 5 .
-h_ d]nldnfk tyf dWo:ytf;DaGwL sfo{ljlw, @)*!

k|flws/0fn] d]nldnfk tyf dWo:ytfsf] k|lqmofsf] dfWodaf6 aLdf;DaGwL ljjfbsf] 
lg?k0f ug]{ ;DaGwdf …d]nldnfk tyf dWo:ytf;DaGwL sfo{ljlw, @)*!Ú nfu" u/]sf] 5 . 
sfo{ljlwsf ljz]iftfx? M
!= k|flws/0fdf btf{ ePsf s'g} ph"/Ldf aLds, aLldt jf aLdfsf s'g} kIfn] d]nldnfk jf 

dWo:ytfsf] dfWodaf6 ljjfbsf] lg?k0f ug{ lgj]bg lbPdf k|flws/0fsf] ;~rfns ;ldlt 
cfkm}“n] jf d]nldnfk tyf dWo:ytf ;ldlt dfkm{t ljjfbsf] lg?k0f u/fpg ;lsg],

@= ljjfbx?sf] lg?k0f d]nldnfk jf dWo:ytfsf] dfWodaf6 ug{sf nflu k|flws/0fsf cWoIf 
;+of]hs /xg'ePsf] kfFr ;b:oLo d]nldnfk tyf dWo:ytf ;ldlt u7g ug{ ;lsg],

#= k|flws/0fdf ;Dej eP;Dd d]nldnfk jf dWo:ytf;DaGwL sfo{sf nflu d]nldnfk jf 
dWo:ytf ;~rfng sIf / PsfGtjftf{ sIfsf] Joj:yf ug{'kg]{,

$= s'g} ph"/L jf ljjfbdf d]nldnfk tyf dWo:ytf ;ldltsf s'g} ;b:osf] :jfy{ 
aflemPsf] eP To:tf] ;b:on] d]nldnfk tyf dWo:ytf ug]{ ;DaGwL ljjfb x]g{ gx'g],

%= d]nldnfk tyf dWo:ytf;DaGwL k|lqmof uf]Ko /fVg'kg]{,
^= d]nldnfk jf dWo:ytf ;ldltn] ljjfbsf] lg?k0f ubf{ d}qLk"0f{ tj/af6 ljjfb lg?k0f 

ug{ ;a} kIfx?nfO{ :jtGq tyf lgikIf tl/sfn] ;xof]u ug{'kg]{,
&= d]nldnfk tyf dWo:ytfåf/f ljjfb lg?k0f ubf{ ;ldltn] sfo{ k|f/De u/]sf] ldltn] 

^) lbgleq ljjfbsf] lg?k0f ul/;Sg'kg]{ .
#= :tl/s[t aLdfn]v
-s_ aª\u'/ aLdfn]v

k|flws/0fn] aª\u'/ kfngdf x'g] Iflt lj/m4 aLdf ug{sf nflu …aª\u'/ aLdfn]vÚ :jLs[t 
u/]sf] 5 . k|flws/0fn] oxL @)*! ;fn k'; $ ut] :jLs[t u/]sf] aª\u'/ aLdfn]vsf ljz]iftfx? M
-!_ df;' k|of]hgsf nflu kfngf ul/g] aª\u'/sf] aLdfof]Uo pd]/ #% lbgb]lv * dlxgf;Dd 

/ k|hgg\ k|of]hgsf nflu kfngf ul/g] aª\u'/sf] aLdfof]Uo pd]/ #% lbgb]lv $ 
jif{;Dd x'g],

-@_ df;' k|of]hgsf nflu kfng ul/g] aª\u'/sf] aLdf cjlw cf7 dlxgfsf] / k|hgg\ 
k|of]hgsf] nflu kfngf ul/g] aª\u'/sf] aLdf cjlw Ps jif{sf] x'g],

-#_ aª\u'/sf] aLdfz'Ns aLdfª\s /sdsf] kfFr k|ltztsf b/n] nfUg],
-v_ c:ktfn egf{ n3' aLdfn]v

k|flws/0fn] n3'aLdsx?n] hf/L ug]{ u/L ldlt @)*!÷)%÷!( ut] c:ktfn egf{ 
n3'aLdfn]v hf/L u/]sf] 5 . o; aLdfn]vsf ljz]iftfx? M
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-!_ aLdfb/ k|lt JolSt k|lt xhf/ ;ft ?k}“of / k|lt kl/jf/ kGw| ?k}“of sfod ul/Psf],
-@_ /f]u jf ladf/L jf b'3{6gfsf] sf/0faf6 c:ktfn egf{ eO{ pkrf/ u/]df b]xfosf] ;'ljwf 

k|fKt x'g]5M
 = z}®of z'Ns afktM aLdfª\s /sdsf] #) k|ltzt
 = pkrf/ vr{ afkt -lrlsT;s z'Ns, hfFr÷kl/If0f tyf zNos[of_M aLdfª\s 

/sdsf] ^) k|ltzt
 = cf}ifwL vr{ afktM aLdfª\s /sdsf] !) k|ltzt
 = uef{j:yfsf] sf/0fn]] c:ktfn egf{ x'Fbf -zNos[of ;d]t_M aLn adf]lhdsf] /sd 

jf clwstd !) xhf/ ?kF“of
-u_ :tl/s[t aLdfn]v ;+zf]wg

k|flws/0fn] ljutdf hf/L u/]sf s[lif aLdfn]vx?nfO{ ;do ;fk]If agfpgsf nflu 
cfjZos ;+zf]wg u/]sf] 5 h; cGtu{t skmL aLdfn]v, df}/L aLdfn]v, pv' aLdfn]v, 
t/sf/L aLdfn]v cb'jf aLdfn]v, a];f/ aLdfn]v / cn}“rL aLdfn]vnfO{ ;+zf]wg u/L yk 
kl/:s[t agfOPsf] 5 .

o;sf cltl/St k|flws/0fn] aLdsx?n] l:js[ltsf nflu k]z u/]sf hLjg, lghL{jg 
/ n3' aLdfn]vx? ;d]t :jLs[t u/L k|rngdf NofPsf] 5 .
$= hf]lvddf cfwfl/t k"FhL (Risk Based Capital-RBC)

k|flws/0fn] cfly{s jif{ @)*)÷*! b]lv nfu' x'g] u/L hf]lvddf cfwfl/t k"FhL (RBC) 
tyf ;f]Ne]G;L lgb]{lzsf @)@@ hf/L u/]sf] 5 h;cGtu{t xfn;Dd !! hLjg aLdf sDkgLx?, 
!! lghL{jg aLdf sDkgLx? / ! k'gaL{df sDkgL u/L hDdf @# j6f aLdf sDkgLx?n] 
k"0f{ ?kdf cfjZos dfkb08 k"/f u/L RBC k|ltj]bg :jLs[tL lnO;s]sf 5g\ eg] $ j6f 
sDkgLx? -@ hLjg / @ lghL{jg_ sf] RBC k|ltj]bgx? ;dLIff k|lqmofdf /x]sf 5g\ . 
hf]lvddf cfwfl/t k"FhLsf] sfof{Gjogn] g]kfnL aLdf ahf/nfO{ yk ;an / hf]lvd wf/0f 
ug{ yk ;Ifd agfPsf] 5 .
%= hf]lvddf cfwfl/t ;'k/Lj]If0f (Risk based Supervision-RBS)

g]kfn aLdf k|flws/0fsf] bf];|f] /0fgLlts of]hgf -@)@#–@)@&_ cGtu{t xfn sfof{Gjogdf 
/x]sf] kl/kfngdf cfwfl/t ;'k/Lj]If0f k|0ffnLaf6 hf]lvddf cfwfl/t ;'k/Lj]If0f k|0ffnL 
sfof{Gjog ug{'kg]{ /0fgLlts p2]Zosf] ?kdf /x]sf] 5 .

hf]lvddf cfwfl/t ;'k/Lj]If0f k|0ffnL sfof{Gjog ug{sf nflu k|flws/0faf6 ldlt 
@)*)÷)@÷#) df "Nepal Insurance Authority–Risk Based Supervision Framework" tyf 
"Guide to Supervisory Interven! on Framework" hf/L ul/Psf] lyof] . hf]lvddf cfwfl/t 
;'k/Lj]If0f (RBS) cGtu{t kfOn6 k|f]h]S6sf] ?kdf hLjg aLdstkm{ >L g]kfn nfOkm OG:of]/]G; 
sDkgL lnld6]8 / lghL{jg aLdstkm{ >L lzv/ OG:of]/]G; sDkgL lnld6]8sf] hf]lvddf 
cfwfl/t ;'k/Lj]If0f;DaGwL sfo{ ;DkGg ePsf] 5 eg] k"0f{ ?kdf nfu" ug{sf nflu aLds 
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>L l;l6hg nfO{km OG:of]/]G; sDkgL lnld6]8df hf]lvddf cfwfl/t ;'k/Lj]If0f;DaGwL sfo{ 
;DkGg ul/Psf] 5 .

ldlt @)*!–)*–!@ df hf]lvddf cfwfl/t ;'k/Lj]If0f k|0ffnLnfO{ yk k|efjsf/L agfpg 
"Guide to Supervisory Interven� on Framework" ;+zf]wg ul/Psf] 5 / aLds >L g]sf] 
OG:of]/]G; sDkgL lnld6]8 / aLds >L nfO{km OG:of]/]G; skf]{/];g -g]kfn_ sf] hf]lvddf 
cfwfl/t ;'k/Lj]If0f cGtu{t Preliminary Risk Assessment ;DaGwL sfo{ k|f/De ul/Psf] 5 .
^= aLdf lasf;sf nflu ul/Psf ;dembf/L
-s_ aLdf;DaGwL cg';Gwfg / aLdfª\sLo hgzlQm pTkfbg;DaGwL ;dembf/L

g]kfn aLdf k|flws/0f / lqe'jg ljZjljBfno, :s'n ckm DofyDofl6sn ;fOG;aLr 
aLdf;DaGwL cg';Gwfg / bIf aLdfª\sLo hgzlQm pTkfbg ug]{;DaGwL ;dembf/L (Memorandum 

of Understanding) ePsf] 5 . aLdf;DaGwL cg';Gwfg / :jb]zdf bIf aLdfª\sLo hgzlQm 
pTkfbgdf ;xof]u ug]{ p2]Zon] ePsf] ;dembf/Lsf] cjlw rf/ jif{sf] /x]sf] 5 .

;dembf/L cg'?k k|flws/0fn] :s'n ckm DofyDofl6sn ;fOG;sf ljBfyL{x?sf] 
aLdfª\sLo ;Lk ljsf;df ;xof]u ug]{, x/]s jif{ d]l/6sf cfwf/df Dofyd]l6sn ;fOG; 
-aLdfª\sL lj1fg_ sf :gfts txsf ljBfyL{nfO{ 5fqj[lQ k|bfg ug]{, ;|f]t JolQm pknAw 
u/fpg] / aLdf ahf/sf] cfjZostfsf cfwf/df aLdfª\sL lj1fgsf] kf7\oqmd kl/dfh{g ug{ 
;xof]u ug]{ pNn]v 5 .

o;}u/L, g]kfnsf] aLdf ahf/ / cGt/f{li6«o aLdf ahf/sf] k|j[lQnfO{ s]lGb|t u/L 
aLdf;DaGwL cg';Gwfg tyf hf]lvd d"Nofª\sg / g]kfnL aLdf ahf/sf] cfjZostfsf 
cfwf/df gofF aLdfª\sLo k|0ffnLx?sf] ljsf;;DaGwL cg';Gwfgdf ;fem]bf/L ug]{ klg 
;dembf/L ePsf] 5 .
-v_ aLdfª\sLo lj1fg ;DaGwdf ;dGjofTds 9ª\un] sfo{ ug]{;DaGwL ;dembf/L

g]kfn aLdf k|flws/0f / PSr'l/on ;f];fO6L ckm g]kfn (ASN) aLr aLdfª\sLo 
lj1fg ;DaGwdf ;dGjofTds 9ª\un] sfo{ ug]{ ;DaGwL ;dembf/L (Memorandum of 

Understanding) ePsf] 5 .
ldlt @)*! ;fn sflQs #) ut] ePsf] ;dembf/Ldf k|flws/0f / ASN n] aLdfª\sLo 

lj1fg ;DaGwdf ;dGjofTds 9ª\un] sfo{ ug]{, aLdf tyf aLdfª\sLo lj1fg;DaGwL cWoog 
Pjd\ cg';Gwfg;DaGwL sfo{ ug]{, o;;DaGwL 1fgsf] cfbfg k|bfg ug]{ / tflnd, sfo{zfnf 
tyf ;Dd]ng cfof]hgf ug]{ pNn]v 5 .
&= aLdf k|j4{g

-s_ k|;f/0f
g]kfn aLdf k|flws/0fåf/f aLdf;DaGwL ;r]tgf clej[l4sf nflu ;fj{hlgs ;]jf k|;f/0f 

;+:yf g]kfn 6]lnlehgaf6 aLdf;DaGwL ;Gb]zx? / /]l8of] g]kfnaf6 aLdf ;r]tgf sfo{qmdx? 
k|;f/0f x'Fb} cfPsf 5g\ . o;}u/L, ljleGg Pkm=Pd= /]l8of]x? dfkm{t\ aLdf;DaGwL hfgsf/Ld"ns 
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sfo{qmd Pjd\ ;Gb]zx? lgoldt?kdf k|;f/0f x'Fb} cfPsf 5g\ . ;fy}, ljleGg l;g]df 
xnx?df ;d]t aLdf ;Gb]zx? k|;f/0fsf] Joj:yf ul/Psf] 5 .

-v_ lgaGw k|ltof]lutf
g]kfn aLdf k|flws/0faf6 aLdf lzIff tyf ;fIf/tf k|j4{g ug]{ p2]Zon] æul/aL 

Go"gLs/0f tyf b]zsf] cfly{s ljsf;df aLdfsf] dxÎjÆ ljifodf k|b]z:t/Lo lgaGw 
k|ltof]lutf cfof]hgf ul/Psf] lyof] / o; k|ltof]lutfdf b]ze/sf ljleGg SofDk; tyf 
ljBfnodf cWoog/t ljBfyL{x?sf] ;xeflutf /x]sf] lyof] . :gfts txdf cWoog/t 
ljBfyL{x?af6 k|b]zut ?kdf ;+sng ul/Psf s'n *( j6f lgaGw dWo] sf]zL k|b]zaf6 
!$ j6f, dw]z k|b]zaf6 !) j6f, afudtL k|b]zaf6 !! j6f, u08sL k|b]zaf6 ( j6f, 
n'lDagL k|b]zaf6 * j6f, s0ff{nL k|b]zaf6 @# j6f / ;'b"/klZrd k|b]zaf6 !$ j6f 
lgaGwx? ;+sng ePsf lyP . lgaGwsf] ljifoj:t', df}lnstf, ;fGble{stf, n]vg ;+/rgf 
tyf zAb ;Ldf cflbnfO{ cfwf/ dfgL d"Nof+sg u/L ljh]tf 3f]if0ff ul/Psf] / ljh]tfnfO{ 
/m= @),)))÷– gub k'/:sf/;lxt k|df0fkq pknAw u/fOPsf] 5 . o; lgaGw k|ltof]lutfsf] 
ljh]tf tkl;n adf]lhd /x]sf 5g\ .

qm=;+= k|b]z ljh]tf cWoog/t SofDk;
!= sf]zL k|b]z wg/fh zfx dx]Gb| df]/ª cfbz{ ax'd'vL SofDk;, 

lj/f6gu/, df]/ª
@= dw]z k|b]z sljtf s'df/L ofbj g]zgn Psf8]dL SofDk;, jL/u+h, k;f{
#= afudtL k|b]z lbnaxfb'/ e08f/L VjkM sn]h ckm n, eQmk'/
$= u08sL k|b]z s';'d If]qL kf]v/f ljZjljBfno, :s"n ckm ljhg];, 

kf]v/f, sf:sL
%= n'lDagL k|b]z lg/f clwsf/L a'6jn sflnsf SofDk;, a'6jn, ?kGb]xL
^= s0ff{nL k|b]z tf/f s'df/L dNn dWoklZrd ljZjljBfno, lzIffzf:q 

;+sfo, ;'v]{t
&= ;'b"/klZrd k|b]z lbJof kGt s}nfnL ax'd'vL SofDk;, wgu9L, s}nfnL

-u_ k|sfzg
g]kfn aLdf k|flws/0fsf] s]Gb|Lo sfof{no tyf zfvf sfof{nosf ultljlwx?sf ;fy} 

aLdf;DaGwL sfo{qmdx? ;d]6]/ å}dfl;s ?kdf …aLdf ;dfrf/Ú gfds a'n]l6g k|sfzg x'Fb} 
cfPsf] 5 . g]kfn aLdf k|flws/0fsf] jflif{sf]T;jsf cj;/df aLdfnufot cy{tGq;DaGwL ;du| 
ljifox? ;d]l6Psf] …aLdf ;dfrf/ / ljrf/Ú gfds ljz]iffª\s k|sfzg ug]{ ul/Psf] 5 eg] 
aLdf lrgf/L / aLdf;DaGwL lg0f{o ;ª\u|xx? ;d]t k|sfzg ul/Psf 5g\ . o;sf cltl/St 
s[lif aLdfsf] k|ltj]bg, tyf cGo hgr]tfgfd"ns ;fdfu|Lx? ;d]t k|sfzg u/L ljt/0f ug]{ 
sfo{ ul/Psf] 5 .
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*= s[lif tyf kz'kG5L aLdf l/on 6fOd ;ˆ6j]o/ ;~rfng
g]kfn aLdf k|flws/0fn] s[lif tyf kz'kG5L ljsf; dGqfnosf] cfly{s ;xof]udf …s[lif 

tyf kz'kG5L aLdf l/on 6fOd ;6j]o/Ú lgdf{0f u/L ldlt @)*! ;fn sflQs % ut]b]lv 
;~rfngdf NofPsf] 5 . s[lif aLdf sfo{qmdnfO{ yk Jojl:yt / kf/bzL{ agfpFb} b'u{d If]qsf 
s[ifs / Go"g cfo ePsf s[ifs au{;Dd s[lif aLdfsf] kx'Fr k'¥ofpg] p2]Zon] gofF ;6j]o/ 
;~rfngdf NofOPsf] xf] .

aLdfsf] bfo/f a9\b} uPsf] ;Gbe{df s[lif tyf kz'kG5L aLdfnfO{ yk Jojl:yt Pjd\ 
j}1flgs agfpg], tYofª\s Joj:yfkg ug]{ / s[lif aLdf sfo{qmdnfO{ yk k|efjsf/L Pjd\ 
kf/bzL{ agfpg] p2]Zosf gofF ;6j]o/ ;~rfngdf /x]sf] 5 .
s[lif tyf kz'kG5L aLdf l/on 6fOd ;j]o/sf ljz]iftfx? M
 = s[ifs cfkm}“n] Log in u/]/ aLdf sDkgL 5gf}6 ug{;Sg],
 = aLdfn]v vl/b ug{ aLdf sDkgLsf] zfvf sfof{nodf s[ifs hfg' gkg]{,
 = 3/d} a;L df]jfOn tyf sDKo'6/af6 aLdfn]v vl/b ug{;Sg],
 = aLdf bfaL e'QmfgL k|lqmof s[ifsn] 3/af6} cl3 a9fpg ;Sg],
 = df]jfOn PlKns]zg dfkm{t aLdf ug{ ;lsg] / Offl  ine af6 ;d]6 aLdf sDkgLdf k|:tfj 

ug{ ;lsg] .
 = aLdfsf] k|lqmof÷bfaL e'QmfgL k|lqmofsf af/]df g]kfn aLdf k|flws/0f, s[lif tyf kz'kG5L 

ljsf; dGqfno, s[lif ljefu / kz';]jf ljefun] nfOe cg'udg ug{;Sg],
 = s[lif aLdfsf] tYofª\s Jojl:yt Pjd\ kf/bzL{ x'g] .
 = s[lif aLdf cg'bfg /sd olsg ug{ ;xh x'g],
 = s[lif tyf kz'kG5L k|fljlwssf] ljj/0f ;6j]o/ l;:6d dfkm{t g} btf{ ug{ ;lsg] .

(= cGt/f{li6«o ;DaGw / ultljlw
-s_ k|flws/0f / rLgsf] l;r'jfg x]Ny ;]So'l/6L P8\ldlg:6«];gaLr :jf:Yo aLdf;DaGwL 5nkmn

g]kfn aLdf k|flws/0f / rLgsf] l;r'jfg k|fGt cGtu{tsf] l;r'jfg x]Ny ;]So'l/6L 
P8\ldlg:6«]zgaLr l;r'jfg k|fGtsf] 5]ª\b'df oxL @)*@ ;fn a}zfv * ut] :jf:Yo 
aLdf;DaGwL pRr:t/Lo 5nkmn ePsf] 5 . g]kfnaf6 k|flws/0fsf cWoIf z/b cf]emfn] 
g]t[Tj ug{'ePsf] 6f]nL / rLgaf6 l;r'jfg x]Ny ;]So'l/6L P8\ldlg:6«]zgsf pkdxflgb]{zs 
emfª x]km]ª g]t[Tjsf] 6f]nLaLr :jf:Yo aLdf, :jf:Yo aLdf k|0ffnL, :jf:Yo aLdf;DaGwL gLlt 
tyf ;+/rgf / :jf:Yo ;'/If0fnufotsf ljifodf 5nkmn ePsf] xf] .

sfo{qmddf :jf:Yo aLdfsf] lbuf]kg ;'lglZrt ug]{ pkfo, e'QmfgL k|0ffnLdf ;'wf/, 
aLdfn] k|bfg ug]{ /Iffj/0f, lghL If]qåf/f ;~rflnt :jf:Yo aLdf of]hgf, gful/sx?nfO{ 
;xh / ;'ne ;]jf k|bfg ug]{ ljlw, :jf:Yo ;'/Iffdf ;fj{hlgs / lghL If]qsf] ;xsfo{, ;]jf 
k|flKtdf kf/blz{tf, aLdfk|ltsf] ljZjf; clej[l4 / l8lh6n k|ljlwsf] k|of]u dfkm{t :jf:Yo 
aLdfsf] k|efjsfl/tf clej[l4nufotsf ljifodf lj:t[t 5nkmn ePsf] lyof] .
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l;r'jfg x]Ny ;]So'l/6L P8\ldlg:6«]zgsf tkm{af6 l;r'jfg k|fGtdf :jf:Yo ;'/IffnfO{ tLg 
efudf auL{s/0f u/L klxnf] r/0fdf a]l;s x]Ny s]o/ ;'ljwf, bf];|f]df yk lk|ldod ltbf{ 3fts 
/f]usf] pkrf/ ;'ljwf / t];|f] r/0fdf d]l8sn Pl;:6]G;sf] Joj:yf /x]sf], ;/sf/L :jf:Yo ;'/Iff 
of]hgfn] hf]lvd gJoxf]g]{ /f]usf] pkrf/sf nflu gful/sn] :jf:Yo aLdf vl/b ug]{ u/]sf] / unt 
tyf kmhL{ bfaL /f]Sg cfGtl/s lgoGq0f k|0ffnLnfO{ alnof] agfpFb} unt bfaL ug]{ :jf:Yo ;+:yfnfO{ 
pRr hl/jfgfsf ;fy} s8f sf/afxLsf] Joj:yf ul/Psf] af/]df hfgsf/L lbOPsf] lyof] .
-v_ k|flws/0fsf cWoIf cf]emf / e'6fgsf 8]k'6L ueg{/ 5f]b]gaLr e]6jftf{

g]kfn aLdf k|flws/0fsf cWoIf z/b cf]emf / e'6fgsf] /f]on dlg6/L cyf]l/6Lsf 8]k'6L 
ueg{/ pu]g 5f]b]gaLr aLdf;DaGwL låkIfLo ;xof]u / cfk;L 1fg Pjd\ cg'ej cfbfg–k|bfg 
;DaGwdf 5nkmn ePsf] 5 . k|flws0fsf] s]Gb|Lo sfof{no, s'k08f]n, nlntk'/df ldlt 
@)*! ;fn r}t & ut] k|flws/0fsf cWoIf cf]emf;Fu e'6fgsf 8]k'6L ueg{/ 5f]b]gn] ug{'ePsf] 
e]6df g]kfn / e'6fgsf] aLdf If]qsf] ljBdfg cj:yf, g]kfnn] cEof; ub}{ cfPsf] hf]lvddf 
cfwfl/t k"FhL (RBC) tyf hf]lvddf cfwfl/t ;'k/Lj]If0f (RBS), k'gaL{df;DaGwL g]kfnsf] 
cg'ej / låkIfLo ;DaGw ;'b9Ls/0f nufotsf ljifodf 5nkmn ePsf] xf] .

To; cj;/df k|flws/0fsf cWoIf z/b cf]emfn] g]kfnn] aLdf If]qdf hf]lvddf cfwfl/t 
k"FhL / hf]lvddf cfwfl/t ;'k/Lj]If0fsf] cEof; ul//x]sf] hfgsf/L lbg'x'Fb} o; ;DaGwdf 
e'6fgnfO{ cfjZos ;xof]u ug{ tof/ /x]sf] / e'6fgsf] /f]on dlg6/L cyf]l/6L;Fusf] låkIfLo 
;DaGwnfO{ cem ;'b[9 ug{ / aLdf If]qnfO{ gofF prfO{ lbgsf nflu c;n cEof;x? cfbfg–
k|bfg ug{ k|flws/0f tof/ /x]sf] atfpg'ePsf] lyof] .

e'6fgsf] aLdf If]qsf] ;d]t lgofds lgsfo /x]sf] /f]on dlg6/L cyf]l/6Lsf 8]k'6L 
ueg{/ pu]g 5f]b]gn] g]kfn aLdf k|flws/0fn] hf]lvddf cfwfl/t k"FhL, hf]lvddf cfwfl/t 
;'k/Lj]If0f / k'gaL{df ;DaGwdf xfl;n u/]sf 1fg Pjd\ cg'ej e'6fgsf nflu ;d]t nfebfos 
x'g] ljZjf; JoQm ug{'ePsf] lyof] .
-u_ AFIR sf] jflif{s a}7s tyf cGt/f{li6«o ;Dd]ng

Pl;ofnL b]zx?sf aLdf If]qsf lgofds lgsfox?sf] ;+:yf Asian Forum of Insurance 

Regulators (AFIR) sf] !( cf}“ jflif{s a}7s tyf ;Dd]ng, @)@$ / aLdf lgodg;DaGwL Pl;of 
k|zfGt If]qsf] ;ftf}“ pRr:t/Lo a}7s, @)@$ (7th Asia-Pacifi c High Level Mee" ng on 

Insurance Supervision, 2024) oxL @)*! ;fn df3 ( ut] sf7df8f}“df ;DkGg ePsf] 5 . 
g]kfn aLdf k|flws/0f, Interna" onal Associa" on of Insurance Supervisors (IAIS), AFIR 

/ Financial Stability Ins" tute (FSI) of the Bank for Interna" onal Se# lements (BIS) sf] 
;+o'Qm cfof]hgfdf a}7s tyf ;Dd]ng cfof]hgf ul/Psf] xf] .

aLdf lgodg;DaGwL Pl;of k|zfGt If]qsf] ;ftf}“ pRr:t/Lo a}7s df3 & / * ut] 
tyf AFIR jflif{s a}7s tyf ;Dd]ng df3 * / ( ut] cfof]hgf ePsf] lyof] . a}7s tyf 
;Dd]ngdf hnjfo' kl/jt{g, k|fs[lts ljkb\ / k|ljlwdf ePsf] ljsf;sf sf/0f pTkGg x'g] 
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hf]lvdx?nfO{ ;Daf]wg ug{ hf]lvddf cfwfl/t k"FhL, d"No tyf lgodg k4ltsf] ljsf; / 
lgofds lgsfox?sf] e"ldsfsf ;DaGwdf 5nkmn ePsf] lyof] .

Pl;of–k|zfGt If]qsf g]kfn, o'gfO6]8 c/a Old/]6\;, ef/t, rLgnufotsf b]zx?df 
s]xL ;do cl3 k|fs[lts ljkb\ tyf hnjfo' kl/jt{gsf sf/0f ePsf IfltnfO{ ;Daf]wg ug{ 
aLdfsf] e"ldsf tyf aLdf dfkm{t ef}uf]lns ljs6tf tyf cfly{s ?kn] kl5 k/]sf ju{x?df 
aLdfsf] kx'Fr lj:tf/sf ;fy} Parame� c Insurance / cGo hf]lvd Joj:yfkgsf nflu 
ljleGg d'n'sx?n] cjnDg u/]sf ljlwx?sf af/]df 5nkmn ePsf] lyof] .

o;}u/L, ljZje/ tLa| ultdf x'Fb} cfPsf] cfl6{lkml;on OG6]lnh]G; (AI) sf] k|of]u / 
cGo k|fljlws ljsf;sf sf/0f l;lh{t hf]lvdx?nfO{ ;r]tfk"j{s ;Gt'lnt ?kdf ;Daf]wg 
ug{ lgofdsLo lgsfox?sf] e"ldsf, k|fs[lts ljkb\sf] hf]lvdsf] ljQLo /Iffj/0fdf Pl;of–
k|zfGt If]qdf PsLs[t k4ltsf] ljsf;, ;dfj]zL aLdf dfkm{t hnjfo' kl/jt{gsf hf]lvdnfO{ 
cj;/df abNg] ;Defjgfnufotsf ljifodf 5nkmn ePsf] lyof] .

sfo{qmddf hnjfo' kl/jt{g tyf k|fs[lts ljkb\sf sf/0f l;h{gf x'g] hf]lvdx?nfO{ 
cfufdL lbgdf s;/L ;Daf]wg ub}{ cl3 a9\g] eGg] ;DaGwdf Pl;of–k|zf;Gt If]qsf 
b]zx?nufot Pl;ofnL ljsf; a}+s (ADB) n] sfof{Gjog ub}{ cfPsf gjLgtd ljlw tyf 
sfo{qmdx?sf af/]df hfgsf/L lbOPsf] lyof] .
-3_ ;dfj]zL aLdf;DaGwL cGt/f{li6«o ;Dd]nng (ICII 2024)

;dfj]zL aLdf;DaGwL cGt/f{li6«o ;Dd]ng (Interna� onal Conference on Inclusive 

Insurance-ICII 2024) ldlt @)*! ;fn sflQs % ut]b]lv ( ut] sf7df8f}“df ePsf] 
5 . g]kfn aLdf k|flws/0f, g]kfn aLds ;ª\3, hLjg aLds ;ª\3, g]kfn / g]kfn 
dfOqmf]OG:of]/]G; P;f]l;P;gåf/f Do'lgv /L kmfp08]zg tyf dfOqmf]OG:of]/]G; g]6js{;Fusf] 
;xsfo{df ;Dd]ng cfof]hgf ul/Psf] xf] .

;Dd]ngdf Go"g cfo ePsf tyf hf]lvddf /x]sf kl/jf/x? tyf n3', ;fgf / demf}nf 
pBf]unfO{ s]lGb|t u/L ;dfj]zL aLdfnfO{ kl/:s[t ug]{ nufot hnjfo' hf]lvd aLdf, k|sf]k 
hf]lvd ljQ Joj:yfkg, aLdf If]qsf r'gf}tL tyf cj;/, n3'aLdfsf] dxÎj / aLdfsf] kx'Fr 
lj:tf/df l8lh6n k|ljlwsf] ljsf; tyf k|of]unufotsf ljifox?df ;d]t ;Dd]ngdf lj:t[t 
5nkmn ePsf] lyof] . ;Dd]ngdf g]kfnnufot ljleGg $$ b]zsf aLdf If]qsf lgofds 
lgsfo, ljleGg ;/sf/L lgsfo, ljsf; ;fem]bf/, u}/;/sf/L ;+:yf / aLdf If]qsf lj1x? 
u/L @&) hgf ;lxt sl/a %)) hgfsf] ;xeflutf /x]sf] lyof] .
-ª_ Global Money Week, 2025

'Think before follow, wise money tomorrow' eGg] gf/fsf ;fy Unf]an dgL ljs, @)@% 
(Global Money Week, 2025) sf] !# cf}“ >[ª\vnf g]kfndf klg dgfOPsf] 5 . afnaflnsf / o'jfdf 
ljQLo ;fIf/tf clej[l4 ug]{ p2]Zosf ;fy Organiza� on of Economic Coopera� on and Development 

(OECD) sf] ;+of]hgdf x/]s jif{ dfr{ !& b]lv @# ;Dd Global Money Week dgfpg] ul/Psf] 5 .
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Global Money Week, 2025 sf cj;/df ldlt @)*! ;fn r}t $ ut] g]kfn 
/fi6« a}+s, g]kfn aLdf k|flws/0f / g]kfn lwtf]kq af]8{sf] ;+of]hgdf sf7df8f}“df ljQLo 
;fIf/tf;DaGwL k|eftkm]l/ sfo{qmd cfof]hgf ul/Psf] lyof] .

sfo{qmddf g]kfn /fi6« a}+s, g]kfn aLdf k|flws/0f / g]kfn lwtf]kq af]8{sf kbflwsf/L 
tyf sd{rf/Lx?sf ;fy} g]kfn :6s PS;r]~h, g]kfn :6s a|f]s;{ P;f]l;P;gnufot ljQLo 
If]qsf ljleGg ;+:yfsf kbflwsf/L tyf sd{rf/Lx?sf] ;xeflutf /x]sf] lyof] .
-r_ FeMa Meter ;DaGwL js{zk

k|flws/0fn] n}lª\us ;dfj]lztf ;DaGwdf cWoog ug]{ p2]Zon] Access to Insurance Ini! a! ve 

(A2ii) ;Fusf] ;xsfo{df tof/ kf/]sf] FeMa Meter sfof{Gjogdf NofO{ aLdsx?af6 tYofª\s 
;+sng u/L cWoog u/]sf] 5 . o; cWoogsf] pknAwL 5nkmn u/L cfufdL lbgdf cjnDjg 
ug]{ sfo{x? tof/ ug{sf nflu A2ii sf kbflbsf/Lx?sf] ;d'kl:yltdf k|fwls/0fn] j}zfv @@ ut] 
k|flws/0fsf ;DalGwt zfvfsf k|d'vx?;Fu / j}zfv @# ut] aLdsx?;Fu cGtlqm{of sfo{qmd 
cfof]hgf u/]sf] lyof] . pSt sfo{qmddf k|fKt /fo ;'emfjsf cfwf/df k|fwls/0fn] Gender Ac! on 

Plan tof/ u/L sfof{Gjog ug{ cfjZos ;'emfj k|fKt ePsf] lyof] . o; sfo{qmdn] g]kfnL aLdf 
ahf/df n}lª\us ;dfj]lztf / To;sf] dxÎjtkm{ ;a}sf] Wofgfsif{0f ug]{ ljZjf; lnPsf] 5 .
!)= k|b]z / :yfgLo txdf aLdf;DaGwL cGt/lqmof

k|flws/0fn] aLdf;DaGwL hgr]tgf clej[l4 ug]{ p2]Zon] k|b]z tyf :yfgLo txx?df 
aLdf ;r]tgf sfo{qmd ;~rfngnfO{ lg/Gt/tf lb“b} cfPsf] 5 . To; qmddf k|flws/0fsf] s]Gb|Lo 
sfof{nosf ;fy} k|b]z sfof{nox?af6 k|b]z ;/sf/, :yfgLo ;/sf/, aLdf sDkgLsf k|b]z 
tyf zfvf sfof{nosf sd{rf/L, pBf]uL Joj;foL, k|x/L, oftfoft Joj;foL, ljBfyL{nufot 
;/f]sf/jfnfx?;Fu aLdf;DaGwL cGt/lqmof Pjd\ 5nkmn sfo{qmd cfof]hgf ul/Psf 5g\ .

rfn' cf=j= )*!÷*@ df k|flws/0fsf k|b]z sfof{noaf6 ;DkGg ePsf sfo{x?
k|flws/0fn] aLdfsf] kx'Fr u|fdL0f e]usf a:tLx? ;Dd lj:tf/ ug]{, hgr]tgf clej[l4 ug]{, 

aLdfsf] cfjZostf tyf dxÎjnfO{ a'emfpg] / aLdf ;]jfnfO{ ;j{;'ne / yk k|efjsf/L agfpg] 
p2]Zon] b]zsf] 5 j6f k|b]zdf lgodgsf/L lgsfosf] pkl:yltsf nflu k|b]z sfof{nosf] :yfkgf 
u/L ;~rfng u/]sf] 5 . k|flws/0fsf k|b]z sfof{nox?n] cg'ug, lg/LIf0f, ph'/L, clestf{ 
kl/Iffnufotsf k|zf;lgs sfo{sf ;fy}, k|b]z ;/sf/, :yfgLo tx tyf ljleGg ;/f]sf/jfnf 
lgsfox?;Fu aLdf ;r]tgf;DaGwL cGt/lqmof sfo{qmdnfO{ lg/Gt/tf lb“b} cfPsf 5g\ .
!= sf]zL k|b]z sfof{no

k|flws/0fsf] sf]zL k|b]z sfof{non] o; cf=j=sf] ah]6 tyf sfo{qmd cg';f/ tof/ 
ul/Psf sfo{qmdx?nfO{ lg/Gt/tf lbOPsf] 5 . ut jif{ h:t} o; cf=j=df klg sf]zL 
k|b]z ;/sf/, :yfgLo tx, ljBfyL{ tyf lzIfs, cfly{s kqsf/, aLdf dWo:ystf{, sf]zL 
k|b]zdf ;~rfngdf /x]sf aLdssf k|b]z tyf zfvf k|d'vnufotsf sd{rf/L, pBf]u jfl0fHo 
;+3nufotsf ;/f]sf/jfnf lgsfo;Fu #$ j6f cGt/lqmof sfo{qmd ;DkGg u/]sf] 5 . To;} 
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u/L sf]zL k|b]zdf ;~rflnt aLdssf zfvf sfof{nosf] lgoldt ?kdf :ynut cg'udg 
tyf lg/LIf0f ;d]t ub}{ cfO/x]sf] 5 / sfof{nodf cfPsf u'gf;f] tyf ph'/Lx?nfO{ btf{ ug]{, 
b'j} kIf aLrdf dWo:ytf ub}{ d]nldnfk u/fpg] tyf d]nldnfk x'g g;s]sf ph'/Lx?nfO{ 
s]Gb|Lo sfof{nodf k7fpg] sfo{ ub}{ cfO/x]sf] 5 .
@= dw]z k|b]z sfof{no

dw]z k|b]z sfof{non] sfof{nosf b}lgs k|zf;lgs sfo{sf cltl/Qm o; cf=j=df 
tf]lsPsf aLdf ;r]tgf;DaGwL cGt/lqmof tyf 5nkmn sfo{qmd ;d]t ub}{ cfPsf] 5 . ljut 
jif{df h:t} o; cf=j=df klg k|b]zsf :yfgLo tx, pBf]u jfl0fHo ;+3, cfly{s kqsf/, ljBfyL{ 
tyf lzIfs, g]kfn k|x/L tyf 6«flkms k|x/L / oftfoft Joj;foL, aLdssf k|b]z k|d'v tyf 
zfvf k|d'v, aLdf dWo:ystf{nufotsf ;/f]sf/jfnf lgsfo;Fu u/L xfn;Dd hDdf #! j6f 
sfo{qmd ;DkGg ePsf 5g . To;sf ;fy}, xf]l8ª af]8{ /fVg], r]tgfd"ns ;Gb]z;lxtsf] /]l8of] 
tyf 6]lnlehg dfkm{t aLdfsf] k|rf/ k|;f/ ug]{, d]nf dxf]T;jdf k|flws/0fsf] :6n /fvL aLdfsf] 
k|rf/ k|;f/ ug]{ nufotsf sfo{ ub}{ cfO/x]sf] 5 eg] aLdssf zfvf sfo{nosf] lgoldt ?kdf 
lg/LIf0f ;d]t ub}{ cfO/x]sf] 5 . To;} u/L aLds tyf aLldtaLr bfaL e'QmfgL tyf cGo s'g} 
aLdf;DaGwL u'gf;f] tyf ph'/L cfPdf btf{ ug]{ tyf b'j} kIf lemsfO{ 5nkmn ug]{ / d]n ldnfk 
x'g g;s] s]Gb|Lo sfof{no k7fpg] sfo{ ;d]t lg/Gt/ ?kdf ub}{ cfO/x]sf] 5 .
#= n'lDagL k|b]z sfof{no

k|flws/0fsf] n'lDagL k|b]z sfof{non] o; cf=j=sf] ah]6df tf]lsP adf]lhdsf sfo{qmd 
tyf cfg} kxndf aLdf If]qsf] lj:tf/df ;xof]u k'Ug] sfo{qmdnfO{ k|fyldstf lbO{ b}lgs 
k|zf;lgs sfo{ ;~rfngnfO{ lg/Gt/tf lbPsf] 5 . o; jif{ klg ljutdf h:t} n'lDagL 
k|b]z ;/sf/, :yfgLo txx?, pBf]u jfl0fHo ;+3, aLdf dWo:ytfstf{, cfly{s kqsf/, 
g]kfn k|x/L, 6«flkms k|x/L tyf oftfoft Joj;foL, ljBfno tyf sn]hdf cWog/t ljBfyL{ 
/ aLdssf k|b]z k|d'vx? tyf zfvf k|d'vx?nufot ;/f]sf/jfnf lgsfo;Fu s'n #* j6f 
cGt/lqmof sfo{qmd ;DkGg u/]sf] 5 eg] cf}Bf]lus Jofkf/ d]nf a'6jndf ;d]t :6n /fv]/ 
aLdfsf] k|rf/ tyf k|;f/nfO{ lg/Gt/tf lbPsf] 5 . To;}u/L, !! j6f aLdsx?sf] zfvf 
sfof{nox?sf] :ynut lg/LIf0f ;d]t u/]sf] 5 / aLds tyf aLldtaLr bfaL e'QmfgL tyf 
cGo s'g} aLdf;DaGwL u'gf;f] tyf ph'/L cfPdf btf{ ug]{ tyf b'j} kIf lemsfO{ 5nkmn ug]{ 
/ d]nldnfk x'g g;s] s]Gb|Lo sfof{no k7fpg] sfo{ ub}{ cfO/x]sf] 5 .
$= u08sL k|b]z sfof{no

k|flws/0fsf] u08sL k|b]z sfof{non] b}lgs k|zf;lgs sfo{ ;~rfngsf ;fy} o; 
cf=j=sf] ah]6df tf]lsP adf]lhdsf sfo{qmdx?nfO{ lg/Gt/tf lbOPsf] 5 . o; cf=j=df 
:yfgLo tx, ljBfyL{ tyf lzIfs, kqsf/, aLdf dWo:ystf{, u08sL k|b]zdf ;~rflnt 
aLdssf k|b]z tyf zfvf k|d'vnufotsf sd{rf/L, pBf]u jfl0fHo ;+3;Fu, g]kfn k|x/L, 
6«flkms k|x/L tyf oftfoft Joj;foLnufotsf ;/f]sf/jfnf lgsfo;Fu s'n #! j6f 
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cGt/lqmof sfo{qmd ;DkGg ePsf] 5 . To;}u/L, o; sfof{noaf6 !% j6f aLdsx?sf] 
zfvf sfof{nosf] :ynut lg/LIf0f ;d]t ePsf] 5 . o;sf ;fy}, aLds tyf aLldtaLr 
bfaL e'QmfgL tyf cGo s'g} aLdf;DaGwL u'gf;f] tyf ph'/L cfPdf btf{ ug]{ tyf b'j} kIf 
lemsfO{ 5nkmn ug]{ / d]nldnfk x'g g;s] s]Gb|Lo sfof{no k7fpg] sfo{ ub}{ cfO/x]sf] 5 .
%= s0ff{nL k|b]z sfof{no

k|flws/0fsf] s0ff{nL k|b]z sfof{non] lgoldt k|zf;lgs sfo{sf ;fy} aLdf ;r]tgf 
tyf ljQLo ;fIf/tf dfkm{t aLdfsf] dxÎj tyf cfjZostf;DaGwL hfgsf/L lbg cfgf] 
jflif{s sfo{qmdcg';f/ ljleGg sfo{qmd u/]sf] 5 . s0ff{nL k|b]zsf :yfgLo tx, cfly{s 
kqsf/, ljBfno tyf sn]h, pBf]u jfl0fHo ;+3, lhNnf k|x/L, 6«flkms k|x/L tyf oftfoft 
Joj;foL / aLdf clestf{nufot ;/f]sf/jfnf lgsfo;Fu aLdf ;DaGwdf cGt/lqmof tyf 
5nkmn sfo{qmd ;DkGg ePsf] 5 eg] aLdssf zfvf sfof{nox?sf] lgoldt ?kdf :ynut 
lg/LIf0f ;d]t ePsf] 5 . To;sf ;fy}, aLds tyf aLldtaLr bfaL e'QmfgL tyf cGo s'g} 
aLdf;DaGwL u'gf;f] tyf ph'/L cfPdf btf{ ug]{ tyf b'j} kIf lemsfO{ 5nkmn ug]{ / d]nldnfk 
x'g g;s] s]Gb|Lo sfof{no k7fpg] sfo{ ub}{ cfO/x]sf] 5 .
^= ;'b"/ klZrd k|b]z sfof{no

;'b"/ klZrd k|b]z sfof{non] aLdfsf] ljsf; tyf k|j4{gsf nflu cfgf] jflif{s 
sfo{qmdcGtu{t k|b]z ;/sf/, :yfgLo ;/sf/, ljBfyL{ tyf lzIfs, aLdf dWo:ytfstf{, 
cfly{s kqsf/, aLdssf k|b]z sfof{no k|d'v, pBf]u jfl0fHo ;+3nufotsf ;/f]sf/jfnf 
lgsfo;Fu @% j6f aLdf;DaGwL 5nkmn tyf cGt/lqmof sfo{qmd ;DkGg u/]sf] 5 . To;}u/L, 
@ j6f d]nf tyf dxf]T;jdf ;d]t :6n /fvL aLdfsf] k|rf/ k|;f/ tyf ljsf; / k|j4{g u/]sf] 
5 eg] r]tgfd"ns /]l8of] sfo{qmd, ljleGg 7fpFx?df r]tgfd"ns lzIff;lxtsf] xf]l8ª af]8{x? 
/fVg] ;d]tsf sfo{ ub}{ cfPsf] 5 . o;sf ;fy}, aLds tyf aLldtaLr bfaL e'QmfgL tyf 
cGo s'g} aLdf;DaGwL u'gf;f] tyf ph'/L cfPdf btf{ ug]{ tyf b'j} kIf lemsfO{ 5nkmn ug]{ 
/ d]nldnfk x'g g;s] s]Gb|Lo sfof{no k7fpg] sfo{ ub}{ cfO/x]sf] 5 . To:t}, o; cf=j=df 
!! j6f aLdssf zfvf sfof{nox?sf] lgoldt ?kdf :ynut lg/LIf0f ;d]t ePsf] 5 .

cGTodf, hf]lvd Joj:yfkg ug]{ dxÎjk"0f{ ljQLo cf}hf/sf ?kdf …aLdfÚ /x]sf] 
5 . dfgj hLjg tyf ;DklQdf s'g} klg ;dodf cfOkg]{ hf]lvdsf sf/0f l;h{gf x'g] 
cfly{s Ifltsf] Ifltk"lt{ aLdfaf6 k|fKt x'G5 . t;y{, ;/sf/L ejg tyf ;DklQ, ;f+:s[lts 
;Dkbfx? / lgdf{0f ;DkGg ePsf k"jf{wf/ cfof]hgfx?sf ;fy} gful/sx?sf 3/, ;DklQ, 
Joj;fonufotsf] aLdf u/L cfly{s ;'/If0f ug{' cfjZos 5 . aLdf u/]kl5 e"sDk, cfunfuL, 
af9L, klx/f]nufotsf cfsl:ds ?kdf cfOkg]{ ljklQsf sf/0f x'g] cfly{s Ifltsf] Ifltk"lt{ 
aLdf sDkgLx?n] Joxf]g]{ ;'lglZrt x'G5 . aLdfsf] ljsf; Pjd\ kx'Fr lj:tf/df ;/sf/, 
;DalGwt lgsfo, aLdsnufot ;Da4 ;a}sf] ;xsfo{ Pjd\ ;xof]u ckl/xfo{ 5 . ;a}sf] 
;xof]uaf6 g} aLdf If]qnfO{ gofF prfO{df k'¥ofpg ;lsG5 eGg]df k|flws/0f ljZj:t 5 .
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g]kfnsf] ;+ljwfg @)&@ sf] sfof{Gjog 
kZrft\ g]kfn PsfTds /fHok|0ffnLsf] k/Dk/fut 
:j?kaf6 kl/dflh{t x'“b} ;+3Lo nf]stflGqs 
/fHodf ?kfGt/0f x'g k'u]sf] 5 . g]kfnsf] 
;ljwfgsf] cg';f/ ;+3Lo nf]stflGqs u0ftGq 
g]kfnsf] d"n ;+/rgf ;+3, k|b]z / :yfgLo tx 
u/L tLg txsf] x'g] Joj:yf 5 . tLg txdf /xg] 
ljQLo cGt/;DaGw, of]hgf / ah]6 aLrsf] cGt/ 
;DaGwn] ;'zf;g, ljsf; / ;d[lWb k|flKtdf ;femf 
k|of; kl/rfngsf] cfjZostf /xG5 . g]kfnsf] 
kl5Nnf] /fhg}lts kl/jt{gaf6 b]zn] ;+3Lo zf;g 
k|0ffnL cjnDag ug{ k'u]sf] 5 . cGt/;/sf/L 
ljQ Joj:yfkg cGtu{t ;+3Lo OsfOx?aLr ljQ 
x:tfGt/0f, vr{, C0f, cg'bfg, ah]6, /fh:j 
Joj:yfkg, ljQLo ;'zf;gnufotsf cfly{s 
ljifox? kb{5g\ . tLg} txsf ;/sf/sf] Joj:yfn] 
tt\ tt\ ;/sf/n] cfgf] of]hgf ah]6 th'{df ug]{, 
kfl/t ug]{ / sfof{Gjog ug]{ bfloTj klg tt\ tt\ 
txsf] sfo{If]q leq kg{ uPsf] 5 .

;+3Lo ;+/rgfsf tLg} txsf ;/sf/sf 
of]hgfx?aLr cGt/+u ;DaGw /xg' cfjZos x'G5 
lsgsL of]hgf ;du| cfly{s ;fdflhs ljsf;sf] 
p2]Zo k"/f ug{ lglZrt cjlwleq xfl;n ug{ lnOg] 

;+3Lotfdf of]hgf, ah]6 / /fh:jsf 

cGt/;DaGwsf If]qx?

8f= bfdf]b/ /]UdL

k"j{ ;lrj, g]kfn ;/sf/
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nIo, gLlt, /0fgLlt tyf sfo{qmd / To:tf sfo{qmdnfO{ sfof{Gjog ug{sf nflu rflxg] ;|f]t 
;fwgsf] Joj:yf / ;f]af6 k|fKt x'g] glthf ;lxtsf] dfu{bz{s b:tfj]h xf] . ah]6 jflif{s 
of]hgfsf] sfof{Gjogsf] nflu cfjZos gLlt / ;|f]t ;lxtsf] jflif{s sfo{of]hgf xf] . jflif{s 
of]hgf jf ah]6 th{'df ubf{ dWodsfnLg vr{ ;+/rgf;Fu klg tfbTDotf /xg' cfjZos x'G5 . 
dWodsfnLg vr{ ;+/rgf tof/ ubf{ ah]6sf] sfof{Gjogaf6 tLg jif{df k|fKt x'g] k|ltkmnsf] 
klg cg'dfg ul/G5 . o;sf] klxnf] jif{df cfufdL cfly{s jif{sf] jflif{s ah]6nfO{ ;dfj]z 
ul/G5 / kl5Nnf] b'O{ jif{sf] ah]6 k|If]k0f ul/G5 . klxnf] jif{ ah]6 sfof{Gjog ePkl5 gofF 
dWodsfnLg vr{ ;+/rgf tof/ ul/G5 . o;af6 dWodsfnLg vr{ ;+/rgfn] ah]6 th{'df 
k|lqmofnfO{ a9L oyfy{k/s / j:t'lgi7 agfpg dxÎjk"0f{ e"ldsf v]Nb5 . bL3{sfnLg ;f]r 
cg'?k cfjlws of]hgf, cfjlws of]hgf cg'?k dWodsfnLg vr{ ;+/rgf tof/ ug{'kg]{ / 
dWodsfnLg vr{ ;+/rgf cg'?k jflif{s ljsf; sfo{qmd th{'df ug{' cfjZos x'G5 . jflif{s 
ljsf; sfo{qmdn] ah]6 sfof{Gjogaf6 k|ltkmn xfl;n ug{ tyf dWodsfnLg vr{ ;+/rgf 
/ cfjlws of]hgfsf] glthf xfl;n ug{ ;xof]u k'Ub5 . o;sf] nflu cfjlws of]hgf / 
dWodsfnLg vr{ ;+/rgfn] ;|f]tsf] ;'lglZrttf / k|fyldstf k|bfg ub{5 .

/fli6«o cfjlws of]hgf, k|fb]lzs cfjlws of]hgf / :yfgLo txsf] cfjlws of]hgfsf] 
cfjZostf /xG5 . /fli6«o :t/df cfly{s ;fdflhs gLlt, a[xQ/ k|efj kfg]{ cfof]hgf, cGt/ 
k|b]znfO{ hf]8\g] cfof]hgfnufotsf ljifox? ;d]6]/ g]kfn ;/sf/n] /fli6«o cfjlws ljsf; 
of]hgf th{'df ub{5 . o; of]hgfsf] cfwf/df k|b]z ;/sf/ / :yfgLo txn] cf–cfgf] cfjlws 
ljsf; of]hgf ug{'kb{5 . k|b]z :t/sf cfly{s ;fdflhs gLlt, k|b]z :t/sf cfof]hgf, cf–
cfgf k|b]z leqsf b'O{ jf ;f]eGbf a9L :yfgLo txnfO{ ;d]6\g] ljsf; cfof]hgf OToflb ljifo 
;d]6]/ k|b]z ;/sf/n] k|fb]lzs cfjlws ljsf; of]hgf th{'df ug{'kb{5 . k|b]z / :yfgLo 
txn] of]hgf th{'df ubf{ /fli6«o of]hgf;Fu tfbfDotf sfod ug{'kb{5 . :yfgLo txsf cfly{s 
;fdflhs gLlt / :yfgLo :t/sf cfof]hgfnufotsf ljifo :yfgLo txsf] cfjlws of]hgfsf 
cGtj:t'x? x'g\ . :yfgLo txn] of]hgf th{'df ubf{ /fli6«o of]hgf / cf–cfgf] k|b]z ;/sf/sf] 
cfjlws of]hgf;Fu tfbfTDotf sfod ug{' kb{5 . of]hgfx? aLrsf] of] cGt/;DaGwn] ;+3Lo, 
k|fb]lzs / :yfgLo If]qut ;Gt'ng sfod ug{df ;xof]u ub{5 .

xfd|f] h:tf] ;|f]t ;fwgsf] cefj /x]sf], ljsf;sf] rfxgf / cfjZostf cTolws /x]sf] 
b]zdf ;Lldt ;|f]t ;fwgnfO{ clwstd k|ltkmn k|fKt ug]{ If]qdf nufgL ug{'kg]{ x'G5 . lzIff, 
:jf:Yo, vfg]kfgL, ;'/Iff, ef}lts k"jf{wf/ lgdf{0fsf ;fy} s[lif If]qsf] ljsf;, /f]huf/Lsf] 
l;h{gf, ul/aL lgjf/0f, ;Gt'lnt / ;dfj]zL ljsf; h:tf ljifo /fHosf] bfloTjleq kb{5g\ . 
o;sf nflu of]hgfa4 ljsf; / o;sf ljleGg tx / kIfx?aLr k|efjsf/L cGt/;DaGwsf] 
clt g} cfjZos x'g] ub{5 .
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;fj{hlgs ljQ Joj:yfkgdf dWodsfnLg vr{ ;+/rgf] Ps dxÎjk"0f{ cf}hf/ dfGg] 
ul/G5 . o;nfO{ c+u|]hLdf ldl8od 6d{ PS;k]lG8r/ k|m]djs{ cyf{t\ Pd6LO{Pkm elgG5 . o;n] 
;/sf/sf] jflif{s ah]6nfO{ cfjlws of]hgf;Fu / ah]6nfO{ sfo{ ;Dkfbg;Fu hf]8\g] ub{5 
o;y{ dWodsfnLg vr{ ;+/rgf ah]6 / cfjlws of]hgfaLrsf] ;DaGw ;]t' klg xf] . pknAw 
;Lldt ;fwg ;|f]tnfO{ /fHo ;~rfng / ljsf;sf ljleGg If]qdf afF8kmfF6 ug]{ tLg jifL{o 
rlqmo vr{ ;+/rgf xf] . of] cfDbfgL / vr{sf] cu|Ld of]hgf xf] . o; ljlw cGt/ut vr{sf] 
cfDbfgL / vr{sf] tLg jif]{ k|If]k0f ug]{ ul/G5 . of] ;/sf/L vr{ Joj:yfkg ug{ k|of]u ul/g] 
Pp6f gofF cjwf/0ff klg xf] . ;/sf/n] ug]{ ;a} vr{nfO{ Pp6} ynf]df /fv]/ k|fyldstfsf 
cfwf/df afF8kmfF8 u/L vr{sf] pknlAw a9fpg' o;sf] k|d'v p2]Zo xf] . To;}u/L ;/sf/L 
vr{df kf/blz{tf a9fpg', vr{ ug]{ lgsfonfO{ lhDd]jf/ / hjfkmb]xL agfpg' tyf ;/sf/L 
vr{df ljQLo cg'zf;g sfod u/fpg' o;sf cGo p2]Zox? x'g\ . ah]6 ;'wf/sf pkfox? 
cjnDag ug]{ ;DaGwdf dWodsfnLg vr{ ;+/rgfsf] cjwf/0ff cfPsf] xf] .

dWodsfnLg vr{ ;+/rgf cGtu{t ;/sf/sf If]qut k|fyldstf, gLlt tyf sfo{qmd 
sfof{Gjog ug{sf] nflu cfjZos kg]{ vr{ / ;f]sf] k"lt{sf] nflu cfGtl/s cfo, cfGtl/s C0f, 
j}b]lzs cg'bfg tyf C0f, cfGtl/s C0fsf] lqjifL{o cg'dfg u/L ;dli6ut vfsf lgwf{/0f 
ul/G5 . o;sf] cltl/Qm ;+3Lo vr{ ljlgof]hg / ;+3Lo ;+/rgfdf g]kfn ;/sf/n] k|b]z / 
:yfgLo txsf] ;/sf/nfO{ pknAw u/fpg' kg]{ cg'bfg / /fh:j afF8kmfF6 ;lxtsf] dWodsfnLg 
vr{ cg'dfgsf] vfsf tof/ ul/G5 . o;/L lgwf{/0f ePsf] ;|f]tleq /x]/ dGqfno Pjd\ lgsfon] 
gLlt tyf sfo{qmd sfof{Gjogsf] qmddf nfUg] vr{ /sdsf] cg'dfg ub{5g\ .

dWodsfnLg vr{ ;+/rgf tof/ ubf{ Psftkm{ tLg jif{sf] ah]6sf] ;fdfGo k"jf{g'dfg ;'/md} 
ul/G5 eg] ah]6sf] sfof{Gjogaf6 tLg jif{df k|fKt x'g] k|ltkmnsf] klg cg'dfg ul/G5 . 
o; qmddf klxnf] jif{df cfufdL cfly{s jif{sf] jflif{s ah]6nfO{ ;dfj]z x'G5 / tTkZrftsf 
b'O{ jif{sf] nflu ah]6sf] k|If]k0f ul/G5 . klxnf] jif{ ah]6 sfof{Gjog ePkl5 k'gM csf]{ 
dWodsfnLg vr{ ;+/rgf tof/ ug{'kg]{ x'G5 . o;/L gof“ dWodsfnLg vr{ ;+/rgf tof/ 
ubf{ h;df cl3Nnf] jif{sf] ah]6sf] k|ult ;dLIffsf] cfwf/df pQm ;dodf ul/Psf] b'O{ 
jif{sf] tTsfnLg k|If]k0fnfO{ kl/dfh{g ug{'kg]{ ePdf kl/dfh{g u/L cfufdL yk Ps jif{sf] 
ah]6 k|If]k0f ul/G5 . o;/L rqmLo lx;fan] k|To]s jif{ tLg jif{sf] ah]6sf] cfFsng 
ug]{ p2]Zo dWodsfnLg vr{ ;+/rgfn] lnPsf] x'G5 . dWodsfnLg vr{ ;+/rgfn] b]zsf] 
ljsf;sf] cfjZostf, cfof]hgf sfof{Gjogsf] cj:yf, /fh:j / j}b]lzs ;xfotfsf] cg'dfg 
;d]tsf cfwf/df k|To]s jif{ kl/dfh{g ul/g'kg]{ ljifonfO{ lg/Gt/ ?kdf ;d]l6/xg] / 
tbg'?k jflif{s ah]6 th{'dfdf k[i7kf]if0f lbO/x]sf] x'G5 . dWodsfnLg vr{ ;+/rgfsf] d"n 
p2]Zo g} ah]6 th{'df k|lqmofnfO{ a9L oyfy{k/s / j:t'lgi7 agfpg', cfufdL lbgdf kg]{ 
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bfloTjsf] k"jf{g'dfg ug{' / ;|f]tsf] ;'lglZrttfsf] nflu cfjZos kg]{ ;|f]tsf] vf]hLdf ;Da4 
;/f]sf/jfnfx?nfO{ clek|]l/t u/fO/fVg' xf] . 

;+3Lo ;+/rgfsf ;a} txn] dWodsfnLg vr{ ;+/rgf th{'df ug{'kg]{ clgjfo{tf /x]sf] 
5 . g]kfnsf] ;+ljwfgn] tLg} txsf] cfly{s sfo{k|0ffnLdf Joj:yf eP cg'?k /fh:j / 
Joosf] cg'dfg;lxt jflif{s ah]6 Nofpg' kg]{ Joj:yf u/]sf] 5 . o;} u/L cGt/;/sf/L 
ljQ Joj:yfkg P]g, @)&$ n] g]kfn ;/sf/ tyf k|b]z / :yfgLo txn] clgjfo{ ?kdf 
dWodsfnLg vr{ ;+/rgf tof/ ug{'kg]{ Joj:yf u/]sf] 5 . cGt/;/sf/L ljQ Joj:yfkg 
P]g, @)&$ sf] bkmf !& df g]kfn ;/sf/, k|b]z tyf :yfgLo txn] cfufdL tLg cfly{s 
jif{df x'g] vr{sf] k|If]k0f;lxtsf] dWodsfnLg vr{ ;+/rgf tof/ u/L ;+3Lo ;+;b\, k|b]z 
;ef / ufpF jf gu/ ;efdf k]z ug{'kg]{ Joj:yf u/]sf] 5 . pQm P]gsf] bkmf @@-!v_ df 
cy{dGqLn] /fh:j / Joosf] cg'dfg k|:t't ubf{ dWodsfnLg vr{ ;+/rgfnfO{ klg ;+nUg 
ug{'kg]{ Joj:yf u/]sf] / bkmf @@-@_ n] k|b]z tyf :yfgLo txn] P]g k|f/De ePsf] tLg 
jif{;Dd dWodsfnLg vr{ ;+/rgf cf–cfgf] k|fyldstf / cfjZostfsf] cfwf/df to ug{ 
;Sg] Joj:yf u/]sf] 5 . cGt/ ;/sf/L ljQ Joj:yfkg P]g, @)&$ sf] bkmf !& -@_ df 
dWodsfnLg vr{ ;+/rgf th{'df ug'{kg]{ Joj:yf u/]sf] 5 . 

cfly{s sfo{ljlw tyf ljQLo pQ/bfloTj P]g, @)&^ n] dWodsfnLg vr{ ;+/rgf 
tof/ ug{'kg]{ Joj:yf u/]sf] 5 . o;cg';f/ cfjlws of]hgfsf] cfwf/df k|To]s cfly{s 
jif{df tLg jif{ cjlwsf] dWodsfnLg vr{ ;+/rgfsf] vfsf tof/ ug{'kg]{, k|To]s dGqfnon] 
cfjlws of]hgf / If]qut gLlt tyf of]hgfsf] cfwf/df cfufdL tLg cfly{s jif{df x'g] 
vr{sf] k|If]k0f ;lxtsf] dGqfnout dWodsfnLg vr{ ;+/rgf tof/ u/L k7fpg' kg]{ h:tf 
Joj:yfx? /x]sf 5g\ . dWodsfnLg vr{ ;+/rgfdf cfufdL tLg jif{sf] ;dli6ut ljQ vfsf, 
ah]6 tyf sfo{qmdsf] vfsf / glthfsf] vfsfsf] ;fy} k|:tfljt cfof]hgf jf sfo{qmdsf] 
lqmofsnfkut ljj/0f, lqmofsnfksf] cg'dflgt k|lt OsfO{ nfut, cfof]hgf jf sfo{qmd 
;~rfngdf nfUg] cg'dflgt ;do tyf ;f]af6 k|fKt x'g ;Sg] k|ltkmn ;d]t v'nfO{ k|To]s 
cfof]hgf jf sfo{qmdsf] k|fyldsLs/0f ug{'kg]{ Joj:yf ;d]t cfly{s sfo{ljlw tyf ljQLo 
pQ/bfloTj P]g, @)&^ n] u/]sf] 5 .

;+3Lo ;/rgfdf tLg txsf ;/sf/x?aLr ljQ x:tfGt/0f / /fh:jsf] afF8kmfF8 x'g] 
sf/0fn] ;a} txsf ;/sf/sf ah]6x?df cGt/ ;DaGw sfod /xg' :jefljs} xf] . o;sf] 
cltl/Qm k|b]z / :yfgLo txsf] cfGtl/s cfosf] Ifdtf / vr{sf] cfjZostfsf] cfwf/df 
lbOg] cg'bfgx? k"jf{g'dfgof]Uo x'g' cfjZos 5 . ;+3sf] ljQ x:tfGt/0fsf] gLlt / /fh:j 
;+sngsf] cj:yfaf6 k|b]z / :yfgLo txsf ah]6x? k|efljt x'g] ub{5g\ . k|b]z / :yfgLo 
tx j}b]lzs ;xfotf jf cfGtl/s C0f lng] cj:yfdf 5g\ 5}gg\ eGg] ljifodf ;+3sf] ;/f]sf/ 
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/xg ;Sb5 . o; k[i7e"lddf ;+3Lo ;+/rgfsf ;a} txx?sf] ;fj{hlgs ljQ Joj:yfkg 
kf/bzL{ k|efjsf/L / kl/0ffdd'vL ah]6sf] dfu ub{5 . o;sf nflu tLg} txsf] ah]6 / 
dWosfnLg vr{ ;+/rgf cGt/;DalGwt /xg' cfjZos x'G5 . ;/sf/sf] gLlt tyf sfo{qmd 
sfof{Gjogsf nflu nfUg] vr{sf] cg'dfg u/L ljsf;sf] cfjZostf / k|fyldstfsf cfwf/df 
sfo{k|0ffnLnfO{ cufl8 a9fO{ cfly{s kf/blz{tf / cfly{s :yfloTj sfod ug]{ dfWod ah]6 
xf] . cfly{s cg'zf;g / ljQLo ;'zf;g clxn]sf] ;fdlos cfjZostf xf] . o;sf] nflu 
klg dWosfnLg vr{ ;+/rgfn] c;n ;DaGw ;]t'sf] e"ldsf lgjf{x ug{ ;Sb5 .

ah]6 eg]sf] ;/sf/sf] cfDbfgL / vr{sf] ljj/0f;lxt ;fj{hlgs ?kdf 3f]if0ff ul/g] 
sfo{qmdx?sf] ;Fufnf] xf] . ah]6 ljut jif{sf] cfly{s cj:yfsf] oyfy{ lrq0f / clen]vg, rfn' 
cfly{s jif{sf] cfly{s l:yltsf] k|j[lQ lrq0f / cfufdL cfly{s jif{sf] cfly{s sfo{of]hgfx?sf] 
k|If]k0f ;dfj]z ePsf] PsLs[t b:tfj]h xf] . of] ;/sf/sf] /fhgLlts, cfly{s, ;fdflhs 
3f]if0ffkq / sfo{gLltkq klg xf] . ah]6 ;/sf/sf] ljQLo gLltx?sf] PsLs[t :j?k xf] . of] 
;fdfGoof Ps cfly{s jif{sf lgldQ th{'df u/LPsf] /fh:j / Joosf] cg'dflgt ljj/0f xf] . 
o;sf] k|fjwfg ;+ljwfg jf sfg"gåf/f Jojl:yt ul/Psf] x'G5 . ah]6 ljwflosfåf/f cg'df]bg 
ul/G5 . ah]6 cfly{s If]qsf] Pp6f Joj:yfksLo cfofd klg xf] h;sf] th{'df sfo{kflnsfn] 
ub{5 o;sf] :jLs[lt Joj:yflksfaf6 x'g] ub{5 / o;n] b]zsf] ;fdflhs cfly{s kl/jt{g ug]{ 
nIo /fv]sf] x'G5 . ah]6 lgdf{0f k|lqmofdf ljleGg r/0fx? /x]sf x'G5g\ h;nfO{ ah]6 rqm 
eGg] ul/G5 . ah]6 rqmdf th{'df, :jLs[lt, sfof{Gjog / d"Nof+sg kb{5g\ .

ah]6 ;fj{hlgs ljQ Joj:yfkgsf] Pp6f dxÎjk"0f{ cfofd klg xf] . k|efjsf/L ljQ 
Joj:yfkgn] cfDbfgLsf >f]tx?sf] e/k"/ pkof]u ug]{, ljt/0fdf k|efjsfl/tf Nofpg] / 
k|efjsf/L vr{ ug{ ;Sg] Ifdtfdf j[l4 Nofpg'sf] cltl/Qm ljQLo hf]lvdx?sf] k"jf{g'dfg u/L 
hf]lvdx?af6 lglDtg;Sg] gsf/fTds k|efjx?sf] Go"gLs/0f ug{df ;xof]u k'¥ofpFb5 . o;} 
;Gbe{df ah]6 k|efjsfl/tfsf] ljifo ;fdlos aGg] ub{5 . ah]6sf] k|efjsfl/tfsf] rrf{ ubf{ 
b'Oj6f zJbfjnLx? k|of]udf cfpg] ub{5g\ . ljlgof]hg bIftf jf ljlgof]hg s'zntf / 
vr{df bIftf jf s'zntf . 

;fj{hlgs vr{ / ljQLo pQ/bfloTj cjwf/0ff cGt/ut ;fj{hlgs ljQLo Joj:yfkgsf] 
;du| cj:yfsf] dfkgsf nflu & cfwf/ :tDe, #! j6f ;"rsx? / ($ pk;"rsx? 
lgdf{0f ePsf 5g\ h;df cfwf/ :tDe g+= $ df gLltdf cfwfl/t ljQLo /0fgLlt / ah]6 
k|0ffnL;DaGwL k|fjwfgx? /x]sf 5g\ . o;sf ;"rsx?df ;di6Lut cfly{s tyf ljQLo 
k|If]k0f -;di6Lut cfly{s k|If]k0f, ljQLo k|If]k0f / ;di6Lut ljQLo ;+j]bgzLntf ljZn]if0f_, 
ljQLo /0fgLlt -gLltut k|:tfjx?sf] ljQLo k|efj, ljQLo /0fgLlt kl/kfngf, ljQLo 
pknAwLx?sf] k|ltj]bg_, vr{sf] ah]6 th{'dfdf dWosfnLg cjwf/0ff -dWosfnLg vr{ 
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cg'dfg, dWosfnLg vr{sf] l;ln+u, /0fgLlts of]hgf / dWosfnLg ah]6 aLr ;fdGh:otf, 
ah]6 / cl3Nnf] jif{sf] cg'dfg aLr ;Gt'ng_, ah]6 th{'df k|lqmof, ah]6 tflnsf, ah]6 
th{'df lgb]{lzsf, Joj:yflksf ;dIf ah]6 k|:t'tLs/0f_, Joj:yflksfåf/f k|:tfljt ah]6sf] 
lgu/fgL / kl/lg/LIf0f -ah]6 lgu/fgL / kl/lg/LIf0fsf] If]q, ah]6 lgu/fgL / kl/lg/LIf0fsf] 
nflu Joj:yfksLo k|lqmof, ah]6 :jLs[ltsf] ;do, sfo{sf/Låf/f ah]6 ;+zf]wgsf] nflu 
lgodsf] Joj:yf_ /x]sf 5g\ .

dWodsfnLg vr{ ;+/rgf tof/ ubf{ tLg jif{sf] ah]6sf] ;fdfGo k"jf{g'dfg ;'/md} ul/G5 
/ ah]6sf] sfof{Gjogaf6 tLg jif{df k|fKt x'g] k|ltkmnsf] klg cg'dfg ul/G5 . o; qmddf 
klxnf] jif{df cfufdL cfly{s jif{sf] jflif{s ah]6 / tTkZrftsf b'O{ jif{sf] nflu ah]6sf] k|If]k0f 
ul/G5 . gof“ dWodsfnLg vr{ ;+/rgf tof/ ubf{ h;df cl3Nnf] jif{sf] ah]6sf] k|ult 
;dLIffsf] cfwf/df pQm ;dodf ul/Psf] b'O{ jif{sf] tTsfnLg k|If]k0fnfO{ kl/dfh{g ug{'kg]{ ePdf 
kl/dfh{g u/L cfufdL yk Ps jif{sf] ah]6 k|If]k0f ul/G5 . dWodsfnLg vr{ ;+/rgfn] 
b]zsf] ljsf;sf] cfjZostf, cfof]hgf sfof{Gjogsf] cj:yf, /fh:j / j}b]lzs ;xfotfsf] 
cg'dfg ;d]tsf cfwf/df k|To]s jif{ kl/dfh{g ul/g'kg]{ ljifonfO{ lg/Gt/ ?kdf ;d]l6/xg] / 
tbg'?k jflif{s ah]6 th{'dfdf k[i7kf]if0f lbO/x]sf] x'G5 . dWodsfnLg vr{ ;+/rgfsf] d"n 
p2]Zo g} ah]6 th{'df k|lqmofnfO{ a9L oyfy{k/s / j:t'lgi7 agfpg', cfufdL lbgdf kg]{ 
bfloTjsf] k"jf{g'dfg ug{' / ;|f]tsf] ;'lglZrttfsf] nflu cfjZos kg]{ ;|f]tsf] vf]hLdf ;DaWb 
;/f]sf/jfnfx?nfO{ clek|]l/t u/fO /fVg' xf] . dWodsfnLg vr{ ;+/rgfsf] lgoldt tof/L / 
o;sf] ;xL cg';/0fn] ah]6sf] ljlgof]hg s'zntf sfod ug{df ;xof]u ub{5 .

ah]6 th{'dfsf] qmddf ;|f]t cg'dfg, ;Ldf lgwf{/0f / /fh:j k/fdz{ ;ldltsf] 
k|efjsf/L e"ldsfn] ah]6sf] ljlgof]hg s'zntfdf ;xhLs/0f ub{5 . o;sf] cfwf/df 
dGqfnox?n] ah]6sf] ;Ldf / ah]6 th{'dfsf] nflu dfu{bz{gsf] ;xL cg';/0f x'g' cfjZos 
x'G5 . dGqfnox?n] rfn" tyf k"FhLut vr{ / ljQLo Joj:yfsf] nflu ah]6 k|:tfj ubf{ 
To:tf] vr{ l;h{gf ug]{ cfwf/ / sf/0f ;lxtsf] k'i6\ofOF, cfjZos gLlt, sfg"g, ;lGw, 
;Demf}tfdf plNnlvt ljj/0f, vr{ dfkb08 tyf ;fdflhs sfo{qmdsf] nflu ;+u7gsf] p2]Zo 
cg'?k /fHosf] k|fyldstf, nIo tyf k|ltkmn k|fKt x'g] ljj/0f ;lxtsf] k'i6\ofOF, gofF 
of]hgf tyf sfo{qmdsf] nflu ah]6 k|:tfj ubf{ k"FhLut k|s[ltsf] eP :jLs[t ;DefJotf 
cWoog k|ltj]bgsf] cfwf/df cfufdL jif{ vr{ x'g ;Sg] /sdsf] k|fljlws / cfly{s k'i6\ofOF, 
;DefJotf cWoog eO{ :jLs[t eO;s]sf tyf qmdfut ?kdf sfof{Gjogdf /x]sf cfof]hgfsf] 
xsdf qmdfut cfof]hgf :jLs[ltsf] ljj/0f, vl/b of]hgf;lxt cfof]hgf tyf sfo{qmdsf] 
k|:tfj ul/lbgfn] ljlgof]hg oyfy{k/s aGg k'Ub5 . ah]6 th{'dfsf] of] r/0fn] ah]6 
ljlgof]hgnfO{ dfu kIf / cfk"lt{ kIfsf] rfxgf ;Fu ;fdGh:otf sfod ug{ ;xof]u ub{5 .
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ah]6 th{'df ubf{ ;+ljwfgn] k|Tofe"lt u/]sf df}lns xsx?, /fHosf lgb]{zs l;4fGt, 
gLlt tyf bfloTj, ljleGg If]qut gLltx?, ;+3, k|b]z / :yfgLo txsf cfalws of]hgfx?, 
b]zn] cGt/f{li6«o txdf hgfPsf k|ltj4tfx?nfO{ ;Daf]wg ug{' cfjZos x'G5 . cfjlws 
of]hgfx?n] lgwf{/0f u/]sf] ;f]r, p2]Zo, /0fgLlt, sfo{gLlt, glthf vfsf tyf sfo{qmdnfO{ 
cfwf/ agfO{ ljsf; cfof]hgf tyf sfo{sd k|:tfj ug{' cfjZos x'G5 . o;n] gLltut 
lg/Gt/tf lbgdf ;xof]u ub{5 . lgdf{0ffwLg tyf cw'/f / dd{t ;Def/ u/L ;~rfng ug{ 
;lsg] cfof]hgf tyf sfo{qmdx?nfO{ ah]6 5'6\ofO;s]kl5 dfq gof“ cfof]hgfdf /sd 
ljlgof]hg ug]{ kl/kf6Ln] cfof]hgfx? cnkq aGg kfpb}gg\ . ax'jifL{o cfof]hgfx? / ;|f]t 
;'lglZrttfsf] cfjZos kg]{ cfof]hgfx?n] of] dof{bf / dWodsfnLg vr{ ;+/rgfsf] bfo/fsf] 
cg';/0f ug{' cfjZos x'G5 . cfof]hgf tyf sfo{qmd 5gf}6 ubf{ dlxnf, blnt, lk5l8Psf] 
;d'bfonfO{ k|ToIf nfe k'Ug] Pjd\ /f]huf/d"ns sfo{qmdx?df k|fyldstf lbg], /f]huf/L 
clej[l4 ug]{, pTkfbg j[l4 ug]{ tyf Ifdtf clej[l4sf sfo{qmd tyf cfof]hgfx?nfO{ 
k|fyldstf lbg], ul/aL Go"gLs/0f, ;'zf;g k|j4{g, jftfj/0f ;+/If0f, n}+lus ;dfgtf tyf 
;dfj]zL ljsf;df ;xof]u k'¥ofpg] cfof]hgf tyf sfo{qmdx? 5gf}6 ug{' cfjZos x'G5 . 
k|:tfljt ah]6nfO{ n}+lus pQ/bfoL ah]6, ul/aL Go"gLs/0f pGd'v ah]6, hnjfo' kl/jt{g 
ah]6sf nflu lgwf{l/t ;"rssf] k|of]un] tt\ If]qdf ah]6sf] of]ubfg / k|efsfl/tf dfkgdf 
;xof]u k'¥ofpFb5 .

;+3Lo ;+/rgfdf tLg} txsf ah]6x?aLr cGt/cfj4tf / ;dGjo ah]6 th{'df k|lqmofsf] 
csf]{ dxÎjk"0f{ ljifo xf] . tLg} txaLr ;dfgLs/0f, ;zt{, ;dk"/s / ljz]if u/L rf/ k|sf/sf 
cg'bfgx?sf] ;dGoflos ljt/0f / /fh:j tyf /f]oN6L afF8kmfF8sf] ljQLo cGt/;DaGw /x]sf] 
x'G5 . of] ljQLo cGt/;DaGw ;|f]tx?sf] x:tfGt/0f ;Fu dfq ;DalGwt 5}g ljlgof]hg bIftf 
j[l4df klg cGt/;DaGwsf] dfu ub{5 . ah]6sf] k|efjsf/L ljlgof]hgn] ah]6sf] sfof{Gjogdf 
k|efjsfl/tf NofpFb5 / o;sf] glthf dfkgdf ;d]t ;xof]u ub{5 . ah]6sf] ljlgof]hg 
s'zntfsf] nflu ;+ljwfg cfly{s sfo{ljlw tyf ljQLo pQ/bfloTj P]gsf k|fjwfgx?sf] 
cg';/0f, ckgfpg'kg]{ k|lqmofx?df kf/blz{tfsf] cfjZostf /xG5 .

ljQLo ;+3Lotfdf ;a} txsf ;/sf/x?sf] aLrdf ;|f]tx?sf] afF8kmfF6 x'g] ub{5 . 
ljQLo ;+3Lotfn] dflyNnf] txsf] ;/sf/;Fu /x]sf] ljQLo ;|f]tnfO{ ljQ x:tfGt/0f, ljleGg 
cg'bfgx?sf] pknAwtf, /fh:jsf] afF8kmfF6 / cfGtl/s /fh:j ;+sngsf] clwsf/sf] 
;'lglZrttf u/]sf] x'G5 . ;|f]tsf] x:tfGt/0fn] d"ntM ljQLo ;dfgtfsf] cjwf/0ff lnPsf] 
x'G5 . ljQ x:tfGt/0fn] lgDg l;4fGt cg'?k ljQ x:tfGt/0f x'g'kg]{ dfGotf /fVb5M 
;dtfd"ns ljt/0fsf] l;4fGt, cfjZostfsf] l;4fGt, ;dfg cj;/sf] l;4fGt, lgikIftfsf] 
l;4fGt, :jR5tfsf] l;4fGt, ;fdYo{tfsf] l;4fGt / k"jf{g'dfgsf] l;4fGt .
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ljQLo ;dtfnfO{ k|j4{gsf] nflu ;/sf/L ljQx?sf] x:tfGt/0f ug]{ ul/G5 h;df 
cg'bfgx?sf] x:tfGt/0f / /fh:j afF8kmfF6 kg]{ ub{5 . g]kfn ;/sf/n] k|b]z tyf :yfgLo 
txsf] vr{sf] cfjZostf / /fhZjsf] Ifdtfsf] cfwf/df /fli6«o k|fs[lts >f]t tyf ljQ 
cfof]usf] l;kmfl/;df k|b]z / :yfgLo txnfO{ ljQLo ;dfgLs/0f cg'bfg lbg] ub{5 . 
o;} u/L k|b]zn] g]kfn ;/sf/af6 k|fKt cg'bfg / p7]sf] /fh:jnfO{ k|b]z leqsf :yfgLo 
txsf] vr{sf] cfjZostf / /fh:jsf] Ifdtfsf] cfwf/df ljQLo ;dfgLs/0f cg'bfg lbg] 
ub{5 . g]kfn ;/sf/n] k|b]z jf :yfgLo txnfO{ s'g} of]hgf sfof{Gjog ug{sf nflu 
cfjZos zt{ tf]sL cg'bfg lbg] ub{5 . o;} cg'?k k|b]zn] klg k|b]z sfg"g adf]lhd 
:yfgLo txnfO{ ;zt{ cg'bfg lbg] ub{5 . 

g]kfnsf] ;+ljwfgsf] wf/f ^) n] /fh:j ;+sng / kl/rfngsf] clwsf/ ;+3, k|b]z / 
:yfgLo txsf] x'g] Joj:yf u/]sf] 5 . ;+3, k|b]z / :yfgLo txn] cfgf] cfly{s clwsf/If]q 
leqsf] ljifodf s/ nufpg / tL ;|f]tx?af6 /fh:j p7fpg ;Sg] Joj:yf u/]sf] 5 
tyf ;femf ;"rLleqsf] ljifodf / s'g} klg txsf] ;"rLdf gk/]sf ljifodf eg] s/ nufpg] 
/ /fh:j p7fpg] Joj:yf g]kfn ;/sf/n] lgwf{/0f u/] adf]lhd x'g] Joj:yf 5 . g]kfn 
;/sf/n] ;+sng u/]sf] /fh:j ;+3, k|b]z / :yfgLo txnfO{ Gofof]lrt ljt/0f ug]{ Joj:yf 
ldnfpg' kg]{ / ;+3, k|b]z / :yfgLo txaLr /fh:jsf] afF8kmfF8 ubf{ ;Gt'lnt / kf/bzL{ 
?kdf ug{'kg]{ Joj:yf ;+ljwfgsf] csf]{ /fd|f] kIfsf] ?kdf /x]sf] 5 . oL k|fjwfgx?n] ;+3Lo 
;+/rgfsf x/]s txdf >f]tsf] ;'lglZrttf x'g k'u]sf] 5 .

cfGtl/s d"No clej[lWb s/ / cGtz'Ns ;+sng ug]{ lhDdf ;+3Lo ;/sf/sf] 
clwsf/ If]q k/]sf] eP tfklg oL clej[l4 s/x? / k|fs[lts >f]tsf] /f]oN6L tLg} txsf 
;/sf/x?aLr afF8kmfF6 x'g] ub{5 .

tLg} txsf ;/sf/x?n] ug]{ ;a} k|sf/sf cfDbfgLx? ;DalGwt ;l~rt sf]ifdf 
hDdf x'g'kg]{ Joj:yf ;+ljwfgsf] efu !) ;+3Lo cfly{s k|0ffnL, efu !^ sf] k|b]z cfly{s k|0ffnL 
/ efu !( sf] :yfgLo cfly{s k|0ffnLdf hDdf ul/g' kg]{ Joj:yf /x]sf] 5 . cGt/–;/sf/L 
ljQ Joj:yfkg P]g, @)&$ n] afF8kmfF6 x'g'kg]{ /fh:j l;w} ;l~rt sf]ifdf hDdf ge} ;'/mdf 
;DalGwt ljefHo sf]ifdf hDdf x'g] / tTkZrft tf]lsPsf] b/ / ;"qsf] ;Ldf leq /xL ;DalGwt 
txsf] ;l~rt sf]ifdf x:tfGtl/t x'g] ub{5 . d"No clej[l4 s/ / cfGtl/s pTkfbgaf6 p7]sf] 
cGtMz'Ns / ;+3Lo sfg"g adf]lhd k|fs[lts ;|f]taf6 k|fKt x'g] /f]oN6L tLg} txdf afF8kmfF6 x'g] 
ub{5 . d"No clej[l4 s/ / cfGtl/s pTkfbgaf6 p7]sf] cGtMz'Nssf] &) k|ltzt ;+3df / afFsL 
kGw|–kGw| k|ltzt k|b]z / :yfgLo txx?df afF8kmfF6 x'g] ub{5 . o;}u/L ;+3Lo sfg"g adf]lhd 
k|fs[lts ;|f]taf6 k|fKt x'g] /f]oN6Lsf] %) k|ltzt ;+3df / afFsL kRrL;–kRrL; k|ltzt ;DalGwt 
k|b]z / :yfgLo ;DalGwt txdf afF8kmfF6 x'g] ub{5 .
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o;sf nflu g]kfn ;/sf/, k|b]z / :yfgLo txaLr d"No clej[l4 s/ / cfGtl/s 
pTkfbgaf6 p7]sf] cGtMz'Ns /sd afF8kmfF6 ug{ g]kfn ;/sf/n] Ps ;+3Lo ljefHo sf]if 
v8f u/L To:tf] /sd ;f] sf]ifdf hDdf x'g] ub{5 . 

o;/L ;+3Lo ljefHo sf]ifdf hDdf ePsf] /sddWo] ;Q/L k|ltzt g]kfn ;/sf/nfO{, kGw| 
k|ltzt k|b]znfO{ / kGw| k|ltzt :yfgLo txnfO{ afF8kmfF6 x'g] ub{5 . g]kfn ;/sf/, k|b]z / 
:yfgLo txaLr afF8kmfF6 ul/g] /sddWo] g]kfn ;/sf/n] k|fKt ug]{ /sd ;+3Lo ;l~rt sf]ifdf 
bflvnf ul/g] / k|b]zx? tyf :yfgLo txx?nfO{ k|fKt x'g] /sd g]kfn ;/sf/n] k|b]z ljefHo 
sf]if / :yfgLo ljefHo sf]if v8f u/L To:tf] sf]ifdf ;f] /sd hDdf x'g] ub{5 . 

k|b]z ljefHo sf]if / :yfgLo ljefHo sf]ifdf hDdf ePsf] /sd ;+ljwfg / cGt/–
;/sf/L ljQ Joj:yfkg P]g, @)&$ sf] cwLgdf /xL /fli6«o k|s[lts ;|f]t tyf cfof]un] 
lgwf{/0f u/]sf] cfwf/ / 9fFrf adf]lhd k|To]s k|b]z / :yfgLo txnfO{ afF8kmfF6 x'g] 
ub{5 . afF8kmfF6af6 k|To]s k|b]zn] k|fKt ug]{ /sd ;DalGwt k|b]z ;l~rt sf]ifdf / k|To]s 
:yfgLo txn] k|fKt ug]{ /sd ;DalGwt :yfgLo ;l~rt sf]ifdf hDdf x'g] u/L dfl;s 
?kdf pknAw x'g] ub{5 . o;/L afF8kmfF6 x'g] /sd cfly{s jif{sf] clGtd dlxgfdf lx;fa 
ldnfg x'g] ub{5 .

g]kfn ;/sf/, k|b]z / :yfgLo txaLr ;+3Lo sfg"g adf]lhd k|fs[lts ;|f]taf6 
k|fKt x'g] /f]oN6Lsf] afF8kmfF6 ug{ g]kfn ;/sf/n] Ps ;+3Lo ljefHo sf]if v8f u/L To:tf] 
/f]oN6Laf6 k|fKt /sd ;f] sf]ifdf hDdf ub{5 .

;+3Lo ljefHo sf]ifdf /x]sf] /f]oN6Lsf] afF8kmfF6 g]kfn ;/sf/n] jflif{s ?kdf ug]{ 
ub{5 . o;/L ;+3Lo ljefHo sf]ifdf hDdf ePsf] /sddWo] g]kfn ;/sf/n] k|fKt ug]{ %) 
k|ltzt /sd ;+3Lo ;l~rt sf]ifdf, k|b]zn] k|fKt ug]{ @% k|ltzt /sd ;DalGwt k|b]z 
;l~rt sf]ifdf / :yfgLo txn] k|fKt ug]{ @% k|ltzt /sd ;DalGwt :yfgLo ;l~rt sf]ifdf 
hDdf x'g] u/L pknAw x'g] ub{5 . o;/L afF8kmfF6 x'g] /f]oN6Lsf] zLif{sx?df kj{tf/f]x0f, 
ljB't, jg, vfgL tyf vlgh kfgL tyf cGo k|fs[lts ;|f]t cflb kb{5g\ . g]kfn ;/sf/, 
k|b]z / :yfgLo txnfO{ ul/g] k|fs[lts >f]tsf] /f]oN6Lsf] jfF8kmfF8 /fli6«o k|fs[lts >f]t 
tyf ljQ cfof]usf] l;kmfl/;df g]kfn ;/sf/n] k|To]s kfFr jif{df k'g/fjnf]sg u/L g]kfn 
/fhkqdf ;"rgf k|sfzg u/L x]/km]/ ug{ ;Sg] Joj:yf /x]sf] 5 .

;+3Lo ;+/rgfsf] csf]{ ;sf/fTds kIf :yfgLo txsf] ah]6 lgdf{0f k|lqmof ;xeflutd"ns 
/ a6d ck Pk|f]r cjwf/0ffdf cfwfl/tf 5 . ;+ljwfgsf] efu !( df Joj:yf ePsf] :yfgLo 
cfly{s sfo{ k|0ffnLn] lgwf{/0f u/]sf k|lqmof adf]lhd ufpF sfo{kflnsf jf gu/ sfo{kflnsfn] 
/fh:j / Joosf] cg'dfg k]z ug{'kg]{ k|fjwfg /x]sf] 5 . ;+ljwfgsf] efu !( sf] bkmf 
@ sf] pkbkmf # df Joj:yf ePcg';f/ ufpF sfo{kflnsf / gu/ sfo{kflnsfn] k|To]s cfly{s 
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jif{sf] /fh:j / Joosf] cg'dfg :yfgLo sfg"g adf]lhd ufpF ;ef jf gu/ ;efdf k]z u/L 
kfl/t u/fpg' kg]{ Joj:yf /x]sf] 5 .

cGt/;/sf/L ljQ Joj:yfkg P]g, @)&$ sf] bkmf @! sf] pkbkmf # df Joj:yf 
ePcg';f/ ufpF sfo{kflnsf / gu/ sfo{kflnsfn] k|To]s jif{ c;f/ dlxgfsf] bz ut]leq 
cfufdL cfly{s jif{sf] /fh:j / Joosf] cg'dfg ;DalGwt ufpF jf gu/ ;efdf k]z ug{' kb{5 .

:yfgLo ;/sf/ ;~rfng P]g, @)&$ sf] bkmf &! sf] pkbkmf ! cg';f/ pkfWoIf, 
pkk|d'v jf sfo{kflnsfn] tf]s]sf] sfo{kflnsfsf] s'g} ;b:on] cfufdL cfly{s jif{sf] /fhZj 
/ Joo -ah]6_ sf] cg'dfg sfo{kflnsfaf6 :jLs[t u/fO{ c;f/ bz ut]leq ;efdf k]z ug{' 
kb{5 . :yfgLo txsf] ah]6 tyf sfo{qmd th{'dfsf ;ftj6f r/0fx? /x]sf 5g\ . h;df 
klxnf]df ;+3 tyf k|b]zaf6 ljQLo x:tfGt/0fsf] vfsf / dfu{bz{g k|flKt, bf];|f]df >f]t 
cg'dfg / s'n ah]6 ;Ldf lgwf{/0f, t];|f]df a:tL÷6f]n :t/af6 of]hgf 5gf}6, rf}“yf]df j8f 
:t/Lo of]hgf k|fyldsLs/0f, kfFrf}“df PsLs[t ah]6 tyf sfo{qmd th{'df, 5}“7f}df ufpF÷gu/ 
sfo{kflnsfsf] a}7saf6 ah]6 tyf sfo{qmd :jLs[t u/L ;efdf k]z ug]{ / ;ftf}“df ufpF÷gu/ 
;efsf] a}7sdf ah]6 tyf sfo{qmd :jLs[lt /x]sf 5g\ . oL ;a} r/0fx? dWo] t];|f] r/0fdf 
/x]sf] a:tL÷6f]n :t/af6 of]hgf 5gf}6 k|lqmofn] k|hftflGqs, ;xeflutfd"ns / dfudf 
cfwfl/t of]hgf 5gf}6nfO{ k|fyldstf lbPsf] 5 .

:yfgLo txsf] ah]6 th{'df k|lqmof tnaf6 dfly cyf{t\ a6d ck cjwf/0ffdf 
cfwfl/t 5 . :yfgLo txsf] ah]6 lgdf{0fsf] dxÎjk"0f{ kIf eg]sf] hgtfsf] j:tL;Dd k'u]/ 
a:tL 6f]n :t/af6 cfof]hgf tyf sfo{qmdx?sf] 5gf}6 ug]{ Joj:yf /xg' xf] . :yfgLo 
txsf] ah]6 th{'dfsf] ;ftj6f r/0fx? dWo] t]>f] r/0fdf o:tf] Joj:yf /x]sf] 5 . o; 
Joj:yfcg';f/ k|To]s j8fdf ;DalGwt j8fsf ;b:osf] ;+of]hgdf j8fnfO{ Sn:6/df 
ljefhg u/L k|To]s Sn:6/df Ps–Ps hgf j8fsf ;b:o cfof]hgf tyf sfo{qmdx?sf] 
5gf}6 ug{ hfg'kb{5 .

o; qmddf cf–cfgf] Sn:6/df gful/s ;dfhsf ;+:yfx?, dlxnf, cfdf ;d'xx?, 
afnSnjx?, :yfgLo u}/ ;/sf/L ;+:yfx?, ;xsf/L ;+:yfx?, lghL If]qsf ;+:yfx? 
h:tf :yfgLo ;+3 ;+:yfx?sf] ;lqmo ;xeflutf u/fpg' kb{5 . ;fy} afnaflnsf, dlxnf, 
cflbjf;L, hghftL, dw];L, blnt, ckf+u, ;LdfGts[t, lk58fju{nufot ;a} ;d'bfosf] 
cy{k'0f{ pkl:ytL x'g] Joj:yf ldnfpg' kb{5 .

j8fsf] Sn:6/df cyf{t\ j:tL:t/df ePsf] 5nkmnaf6 5gf}6 ePsf cfof]hgf jf 
sfo{qmdx?sf] ;"rL tof/ u/L j8f ;ldltdf k]z ug{' kb{5 . 6f]n a:tL:t/af6 k|fKt 
cfof]hgf jf sfo{qmdx?nfO{ ljifoIf]q ;d]t 5'6\ofO{ k|fyldsLs/0f u/L ;DalGwt :yfgLo 
txsf] ah]6 tyf sfo{qmd th{'df ;ldltdf l;kmfl/; u/L k7fpg'kb{5 .
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o;/L l;kmfl/; ePsf cfof]hgf jf sfo{qmdx? ljifout of]hgf th{'df 
sfo{;d"x x'“b} PsLs[t ah]6 tyf sfo{qmd th{'df ;ldltn] ;|f]tsf] pknAwtf, cfof]hgf jf 
sfo{qmdx?n] cf}lrTotfsf] cfwf/df clGtd ?k kfpg] ub{5 .

o;nfO{ ;DalGwt :yfgLo txsf] sfo{kflnsfn] :jLs[ltkZrft\ ufpF jf gu/ ;efdf c;f/ 
!) ut] ah]6 efif0f dfkm{t k]z u/L ;efdf Jofks 5nkmn e} ;efsf] :jLs[ltkZrft\ sfof{Gjogdf 
hfg] ub{5 . :yfgLo txsf] ah]6 th{'dfdf ePsf] o; Joj:yfn] :yfgLo txsf] ah]6 th{'df 
k|lqmof dfudf cfwfl/t cyf{t\ a6d ck cjwf/0ffdf cfwfl/t ePsf] b]lvG5 .

:yfgLo txsf] ah]6 lgdf{0fsf] r/0f g+= tLgdf /x]sf] of] k|fjwfgnfO{ cIf/z kfngf 
ul/Pdf o;n] of]hgf / ah]6 lgdf{0fdf hg ck]Iffsf] jf:tljs ;Daf]wg x'g], cfof]hgf a}+ssf] 
lgdf{0fdf ;xof]u k'Ug] / dWodsfnLg vr{ ;+/rgf tof/L ug{df ;d]t ;xof]u k'Ub5 . r/0f 
g+= tLgdf /x]sf] of] k|fjwfg :yfgLo txsf] ah]6 lgdf{0fsf] nflu cfjZos t 5b}5 o;sf] 
cltl/Qm k|b]z / g]kfn ;/sf/n] 6f]n / a:tL:t/af6 k|fKt cfof]hgf jf sfo{qmdx?nfO{ 
ljifoIf]q ;d]t 5'6\ofO{ k|fyldlss/0f u/L ;DalGwt :yfgLo txsf] ah]6 tyf sfo{qmd 
th{'df ;ldltdf l;kmfl/; ePsf cfof]hgf jf sfo{qmdx?nfO{ cfof]hgf a}+ssf] ?kdf ;d]t 
k|of]u ug{ ;Sg] ;+efjgf b]lvG5 . cfof]hgf a}+sdf hlt o:tf cfof]hgf jf sfo{qmdx? 
;dfj]z ug{ ;lsG5 Tolt g} ah]6 lgdf{0f k|efjsf/L x'g ;Sb5 / o;n] ah]6sf] rqmLo 
:j?k cyf{t\ dWodsfnLg vr{ ;+/rgf agfpgdf ;d]t ;xof]u ub{5 .

;+3Lo ;+/rgfsf tLg txx? ;+3, k|b]z / :yfgLo txx?aLrsf] of]hgf, ah]6 / 
/fh:jsf cGt/;DaGwx?n] ljQLo ;dtf k|j4{g ug]{ tyf :yfgLo / k|fb]lzs cfjZostf 
k"/f ub}{ /fli6«o cfjZostf k"/f ug{df ;xof]u k'¥ofpFb5 .

)))
;Gbe{{ ;fdu|L

;/sf/L ah]6 Joa:yfkg tyf vr{ k|0ffnL k'g/fjnf]sg cfof]u -cGtl/d k|ltj]bg_ @)^^, g]kfn ;/sf/, cy{ 
dGqfno

/]UdL, 8f= bfdf]b/ -;g\ @)@@_, zf;sLo k|aGwsf gjLgtd cfofdx?, cIf/f+s k|sfzg k|f=ln=, sf7df8f}“
/]UdL, 8f= bfdf]b/ -@)&(_, sf}l6Nosf] cfnf]sdf g]kfnsf] eG;f/, Kofl;lkms klJns];g k|f=ln=, sf7df8f}“
Agrawal, Govind Ram (1982), Emerging Concepts of Nepalese Management, CEDA Kathmandu

Bruntland, Gro Harlerm (1991), Sustainable Development : The Challenges Ahead,Olac Stokke ed. 

Sustainable Development, Frank Class, London

Gore, Al (1993), From Red Tape To Results, Washington D C US, Government Prin� ng Offi  ce

Osborne, David and Ted Gaebler (1992), Reinven� ng Government: How the Entrepreneural Spirit is 

Transforming the Public Sector, Pren� ce Hall of India, New Delhi

Reconstruc� ng Public Administra� on a� er Confl ict: Challenges, Prac� ces and Lessons Learned, World 

Public Sector Report 2010, Department of Economic and Social Aff airs, United Na� ons New York
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;/sf/n] gful/s OR5f sfof{Gjog ug{ / 
;fdflhs Gofosf nflu ;fj{ef}d zlQm k|of]u u/]/ 
C0f lng] ub{5 . ljQ Joj:yfkgdf C0f bf]wf/] 
t/jf/ xf], h;n] /fd|/L pkof]u ug{ ;s] cfly{s 
pknAwL lb“b} lb3{sfndf ;d[l4sf] lgdf{0f ub{5 
/ d'n'snfO{ C0f lng gkg]{ cj:yfdf k'¥ofpF5, 
h:tf] ls blIf0f sf]l/of . C0fnfO{ Joj:yfkg 
ug{ hflgPg eg] of] g} ljQLo kfF;f] aGg u} 
lb3{sfndf d'n's C0fsf] rª\u'ndf kb{5 h:tf] 
ls >Lnª\sf . g]kfnn] klg klxnf] cfjlws 
of]hgfb]lv g} C0f lng yfn]sf] xf] . ;fj{hlgs 
C0fsf] dfqf a9]sf] 5, pkof]u s'zntf eg] a9fpg 
;lsPsf] 5}g . /fhgLlts bnx? ;/sf/df /xFbf 
C0f lng ;s]sf]df pknAwL xfl;n ePsf] eGg 
r'Sb}gg\ . t/ ;/sf/af6 aflxl/Pkl5 eg] o;sf] 
w'jfFwf/ lj/f]w ub{5g\ . 

;fj{hlgs C0f lng] jf glng], slt lng], 
s;/L lng] / pkof]u ug]{ s;/L eGg] ljifodf 
nf]stflGqs d'n'sx?n] :ki6 b[li6sf]0f;lxt gLlt 
agfpg] u/]sf 5g\ . ;fdfGo cy{df eGbf ;fj{hlgs 
C0f Go"g ljQ kl/rfngsf] cfwf/ xf] . ;fj{hlgs 
cfo Joo bfloTj e'Qmfg ug{ ckof{Kt x'Fbf C0f 
lng] ul/G5 . cfly{s ljsf;sf nflu ;/sf/nfO{ 

;d:ofu|:t aGb} uPsf] ;fj{hlgs C0f 

Joj:yfkg

uf]kLgfy d}gfnL

k"j{ ;lrj, g]kfn ;/sf/
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a9L ;fwgsf] cfjZostf kg{ ;Qm5 t/ of] ;fdfGo cfo -s/, z'Ns, d"No / cg'bfg 
cflb_ af6 k"/f x'g ;Qm}g eg] ;fj{hlgs C0fdfkm{t Tof] cfjZostf k"/f ul/G5 . ;fdfGotM 
;fj{hlgs C0fnfO{ cfGtl/s / afXo u/L b'O{ ju{df juL{s/0f ul/G5 . t/ ;dosf cfwf/df 
nfdf] 5f]6f] C0f klg eGg ;lsG5 . afXo C0f klg låkIfLo / ax'kIfLo clg Aofhb/sf 
cfwf/df ;x'lnot / Jofkfl/s eg]/ juL{s/0f ug{ ;lsG5 . g]kfnh:tf d'n'sx?n] 
;x'lnotk"0f{ afXo C0f ln“b} cfPsf 5g\ .

g]kfn ;/sf/n] ;fj{hlgs C0fnfO{ b]zsf] b|"t ljsf; / cfly{s :yfloTj sfod 
ug]{ p2]Zon] kl/rfng ug]{ b[li6sf]0f /fv]sf] 5 . ;fj{hlgs C0f Joj:yfkg P]g, @)&( 
n] cfGtl/s / afXo C0f lng ;lsg] :ki6 kf/]sf] 5 . cfGtl/s C0f – g]kfnL gful/s, 
;+ul7t ;+:yf, a}+s tyf ljQLo ;+:yfaf6 lng ;lsg] / cfGtl/s C0fsf] cleGg efusf 
?kdf /x]sf] C0fkq -:6s, k|ld;/L gf]6, laP// a08, k|fOd a08, g]kfn /fi6« a}+sn] hf/L 
ug]{ C0f kq / g]kfn ;/sf/n] /fhkqdf ;"rgf k|sfzg u/L tf]s]sf] C0f kq_ hf/L ug{ 
;Sg] Joj:yf P]gn] u/]sf] 5 . txut ;/sf/n] lng;Sg] cfGtl/s C0fsf] ;Ldf k|To]s 
jif{ ah]6 th{'df cl3 /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]un] tf]Sg] Joj:yf ul/Psf] 5 .

sfg"gn] j}b]lzs C0f lng] clwsf/ ;+3Lo ;/sf/nfO{ lbPsf] 5 eg] j}b]lzs C0f 
g]kfn ;/sf/n] :jLs[t u/]sf] kl/of]hgfdf dfq lng ;lsG5 . o; k|of]hgsf nflu ljb]zL 
;/sf/, ljb]zL ;/sf/L a}+s jf ljQLo ;+:yf, Ph]G;L -ax'/fli6«o ;+:yf_ ;Fu C0f lng 
;lsG5 . ljb]zL C0fsf] ;Ldf cl3Nnf] jif{sf] s"n u|fx{:y pTkfbgsf] Ps ltxfO ga9\g] u/L 
tf]lsPsf] 5 . To:t} g]kfn ;/sf/n] :jLs[t u/]sf] kl/of]hgfdf g]kfn ;/sf/n] C0fsf] 
hdfgt lbg ;Sg] Joj:yf 5 .

C0f Joj:yfkg, clen]v, e'QmfgL tflnsf lgdf{0f / e'QmfgLnufotsf sfo{ ;fljsdf 
dxfn]vf lgoGqs sfof{non] ub}{ cfPsf]df @)&( af6 oxL sfo{sf nflu ;fj{hlgs C0f 
Joj:yfjg sfof{no gfdsf] ljefuLo ;+/rgf :yfkgf ePsf] 5 .

C0f lng x'G5 ls x'Gg eGg] ;Gbe{df ;w}“ ax; / ljrf/ ljdz{ x'Fb} cfPsf] 5 . o; 
;DaGwdf rf/ k|sf/sf cy{zf:qLo b[li6sf]0f /xFb} cfPsf 5g\ . klxnf] cfjwf/0ff z:qLo 
cjwf/0ff xf] . o;nfO{ P8d l:dynufot zf:qL cy{zf:qLx?n] ljsf; u/]sf lyP . 
pgLx?sf] dfGotfdf JolQmut txdf h:t} C0f lng /fd|f] xf]Og . C0fn] ;fwg pTkfbglzn 
xftaf6 cg'Tkfbs xftdf k'U5 . 

bf];|f] cjwf/0ff h]= Pd= lsG;sf] cjwf/0ff xf] . pgn] klxnf] ljZjo'4 kl5 ljZj 
cy{tGqdf b]lvPsf] dGbLsf] ;dodf pTkfbgsf ;fwnfO{ /f]huf/L lbg jf a]/f]huf/Lsf] 
;d:of ;dfwfg ug{ C0f lng'k5{ eGg] b[li6sf]0f cl3 ;f/] . pgsfcg';f/ ;/sf/L nufgLsf 
sf/0f dfq lghL If]qn] bL3{sfnLg ?kdf /f]huf/L l;h{gfsf] cfwf/ to x'G5, cNksfndf 
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;/sf/L vr{ dfq /f]huf/Lsf] / k|efjsf/L dfu l;h{gf ug]{ cfwf/ xf] .
t];|f] cjwf/0ff lsG; kl5sf] -kf]i6 lslG;og_ cjwf/0ff xf] h;nfO{ P=kL= nfg{/x?n] 

cl3 ;f/]sf] Jojfxfl/s ljQsf] cjwf/0ffdf lnOG5 . pgLx?n] cl3 ;f/]sf] ljsf; ljQjfbL 
cjwf/0ffn] lglZrt ;Ldfdf /x]/ C0f ln“bf cy{tGqdf ;sf/fTds k|efj kfg]{ dfGotf 
/fVb5g\ .

rf}yf] cjwf/0ff ;dsfnLg cjwf/0ff xf] h'g ;ft dfGotfdf cfwfl/t 5 . -s_ s/sf] 
ljsNk, -v_ ;dli6ut cfly{s l:y/tf, -u_ cfkt ljkb vr{, -3_ k"hL lgdf{0f / pTkfbsTj 
j[l4 -ª_ ljsf;zLn b]zdf equity sf nflu -r_ j}b]lzs C0fn] e'Qmfg ;Gt'ng, -5_ gofF 
k|ljlw / ;Lk klg k|fKt ug{, cfGtl/s ahf/sf] dfu / cfk"lt{sf] ;Gt'ng . oxL cjwf/0ffdf 
/x]/ g]kfnnufotsf d'n'sx?n] ;fj{hlgs C0fsf] cEof; ul//x]sf 5g\ .

ljZjsf d'n'sx?n] C0f k|fKt ug]{ tl/sf ;dfg 5g\ . cfgf] cfjZostf k"/f ug{ 
d'n'sx?n] -s_ s]Gb|Lo a}+saf6 C0f lnP/, -v_ s]Gb|Lo a}+sdf /x]sf] gub df}Hbft kl/rfng 
u/]/, -u_ jfl0fHo a}+s tyf ljQLo ;+:yfaf6 C0f lnP/, -3_ gful/sx?af6 C0f lnP/, 
-ª_ ljb]zL ;+:yf÷;/sf/af6 C0f lnP/, -r_ ;–;fgf art of]hgf, -5_ ahf/af6 lnOg] 
C0f / -h_ gofF gf]6 lg:sfzg u/]/ C0f kl/rfng ug]{ ub{5g\ . w]/}h;f] cy{zf:qL / 
d'n'sx? cfGtl/s C0feGbf afXo C0fnfO{ dxÎj lbG5g\ . t/ ckjfbdf hfkfg o; ljk/Lt 
cfGtl/s C0fnfO{ dxÎj lbG5, afXo C0f lnb}+g . cfGtl/s C0f lnP/ klg cNkljsl;t 
d'n'sx?nfO{ ;xof]u ul//x]sf] 5 . cfly{s ;fdflhs ljsf;sf] lzv/ r'd]sf] hfkfg bf];|f] 
ljZjo'4df cfgf] k/fhokl5 cfkm"n] k|jfx ug]{ ;xof]u ljkGg d'n'ssf dflg;sf] dglhTg 
pkof]u ul//x]sf] 5 / p;sf C0f;DaGwL Jojxf/ cy{zf:qLo l;4fGtnfO{eGbf Jojxf/jfbL 
b]lvPsf 5g\ . 

C0fsf] ax;df cfpg] ljifo o;sf] k|efjnfO{ lnP/ cfpg] ub{5 . ;fj{hlgs C0f 
bf]wf/] xltof/ ePsfn] cy{tGqdf cNksfnLg Pjd\, bL3{sfnLg ;sf/fTds Pjd\ gsf/fTds 
c;/ kb{5 . klxnf] t qmozlQmdf lu/fj6, pkef]udfly c;/ kb{5 . cfGtl/s C0fn] 
gful/ssf] qmozlQm ;/sf/df x:tfGt/0f x'G5, o;n] nufgL, art / k|efjsf/L dfu 
l;h{gfdf k|efj kfb{5 . afXo C0fn] cy{tGqdf ;fwg lelqG5 / of] dfu lj:tf/sf] sf/0f 
aGb5 . C0fsf] pkof]u /fd|f] ePdf ;/sf/sf] ljQ / /f]huf/Ldf b]lvg]u/L ;sf/fTds 
k|efj kfb{5 . pTkfbg j[l4df ;sf/fTds÷gsf/fTds k|efj kb{5, d'b|fl:kmlt / d"No j[l4 
klg u/fpg ;S5 . ;a}eGbf 7"nf] s'/f cfGtl/s C0fsf] cfotg a9\bf qmfpl8ª cfp6 
u/L b]lvG5 . C0fsf] k|efjsf/L pkof]u gx'Fbf / cfGtl/s C0fdf wgL JolQmx? ;xefuL 
x'Fbf cfly{s c;dfgtf lj:tf/ u/L C0fsf] p2]Zo ljk/Lt glthf b]lvg;S5 . cfGtl/s 
C0fn] dhb"/, sd{rf/L / lglZrt cfo ePsf, Go"g cfo ePsfnfO{ cfly{s ef/ kfb{5 . 
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bL3{sfnLg b[li6sf]0f;lxt s7f]/ cg'z;fgdf C0f Joj:yfkg gubf{ o;n] eljiosf] ljQLo 
ef/ a9fO{ cy{tGqdfly 7"nf] unkf;f] nfUg] ;Defjgf x'G5 . 6sL{, >Lnª\sf o;sf pbfx/0f 
x'g\ . cfGtl/s czflGt ePdf d'n'sx? C0fsf] ef/df cfly{s, /fhg}lts / zf;sLo d"No 
r'sfO/x]sf 5g\ .

ljZjsf s] ljsl;t jf ljsf;zLn ;a} d'n'sx?n] ;fj{hlgs C0fnfO{ /fli6«o ljQ 
Joj:yfsf] dxÎjk"0f{ ljwLsf ?kdf cjnDjg u/]sf 5g\ . C0f ln“b} ;DkGg ePsf d'n's 
klg 5g\ eg] C0f ln“bfln“b} C0fef/df u|:t ePsf d'n's klg w]/} 5g\ . To;}n] C0f lng' 
cfjZostf, afWotf / pkof]uL ;a} xf], cxd\ k|Zg C0fsf] pkof]u / cfly{s ljsf; xf] . 
ut jif{ @)@$ sf] cfFs8fcg';f/ cfly{s ljsf;sf] lzv/ r'd]sf] hfkfg s'n ufx{:y pTkfbg 
cg'kftdf @$(=^& k|ltzt C0f lnPsf] 5 . p;sf] ;a}h;f] C0f cfGtl/s xf] . p;n] t 
C0f lnP/ ljkGg / ljsf;zLn d'n'snfO{ C0f lb“b} cfPsf] 5 . Tof] C0f klg clwsf+z 
C0f df]rg sf]ifdf /fv]/ k'g C0fdf g} lkmtf{ u/]/ ljsf;zLn d'n'ssf] ljsf;df ;fem]bf/L 
ul//x]sf] 5 . O6fnLn] ufx{:y pTkfbgsf] t'ngfdf !#$=&( k|ltzt C0f lnPsf] 5 . To:t} 
dxfzlQm /fi6« ;+o'Qm/fHo cd]l/sf, h;nfO{ cj;/sf] e"ld elgG5, p;n] !@# k|ltzt C0f 
lnPsf] 5 . k|mfG;n] !!)=^$, a]nfot Sofgf8fn] !)^=*, a]nfotn] !)! / hd{gLn] ^@=^^ 
k|ltzt C0f lnPsf 5g\ . oL ;a} d'n's cf]Ol;8Ldf 5g\ . sf]le8 kl5 oL d'n'ssf] C0f 
cfotg cln km/flsnf] ePsf] 5 . pboLdfg cy{tGqsf ?kdf lrlgPsf ef/t tyf rLgn] 
klg g]kfnsf] t'ngfdf ufx{:y pTkfbgsf cg'kftdf w]/} C0f lnPsf 5g\ . ef/tn] s"n 
ufx{:y pTkfbg cg'kftdf *#=! / rLgn] ()=!@ k|ltzt ;fj{hlgs C0f lnO;ss]sf 5g\ . 
PSsfO;f}“ ztfAbLnfO{ Pl;ofsf] ztfAbL agfpg] cleofgsf ;fem]bf/ kfFrdWo] rLg tyf ef/t 
k|d'v cy{tGq x'g\ .

ca g]kfnsf] ;fj{hlgs C0fsf] ljZn]if0f u/f}“ . g]kfnsf ;a} cfly{s jif{x?df 
3f6f ah]6x? cEof;df 5g\ . Go"gk"lt{sf nflu ;lhnf] u/L C0f lng] ul/“b} cfPsf] 5 . 
rfn" cf=j= @)*!÷*@ sf] ah]6sf] cfsf/ /m= !*^) ca{df Go"gk"lt{ /m= %$& ca{sf nflu 
cfGtl/s C0f /m= ##) ca{ / afXo C0f / /m= @!& ca{ ;+sng ug]{ k|:tfj ul/Psf] 5 . 
xfn s'n ;fj{hlgs C0f sl/a /m= @^&^ ca{ k'u]sf] 5 . h;dWo] /m= !#^) ca{ afXo / 
afFsL /m= !#!% ca{ cGtl/s 5 . k|ltJolQmsf lx;fadf sl/a /m= (! xhf/ gf3]sf] 5 . 
s'n ufx{:y pTkfbg;Fu o;sf] cg'kft $%=&& k|ltzt 5 -cfGtl/s @@=@( k|ltzt / afXo 
@#=@* k|ltzt_ 5 . gub Joj:yfkg ;an gx'Fbf klxnf] rf}dfl;sb]lv g} cfGtl/s C0f 
p7fpg' k/]sf] 5 .

s] g]kfn ;fj{hlgs C0faf6 cflQg'kg]{ cj:yfdf k'u]sf] xf] < cGo d'n'ssf] 
t'ngfdf s'n ;fj{hlgs C0fsf] kl/df0f w]/} gePklg o;sf] k|j[lQ tyf :jefjsf sf/0f 
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eg] of] gsf/fTds lbzfdf uPsf] b]lvG5 . s]xL gsf/fTds k|j[lQnfO{ o;/L pNn]v ug{ 
;lsG5 . klxnf], ah]6 ;+/rgfdf afXoeGbf cfGtl/s C0fsf] dfqf a9\g yfn]sf] 5 . 
ljut tLg cfly{s jif{b]lv of] k|j[lQ b]lvPsf]df rfn" cfly{s jif{df of] km/flsPsf] 5 . 
rfn" cf=j=df v'b Go"gk"lt{ /m= %$& ca{df cfGtl/s C0f /m= ##) ca{ / afXo /m= @!& 
ca{ /x]sf] 5 . 

bf];|f] gsf/fTds ;+s]t, cfGtl/s C0fn] k"FhLut vr{nfO{ pl5Gg'df b]lvPsf] 5 . /m= #%@ 
ca{ k|:tfljt k"FhLut vr{ xf], hasL C0f bfloTj e'QmfgLdf nflu /m= #^& ca{ ljlgof]hg 
5 . t];|f], cfGtl/s C0f pTkfbgzLn If]qdf vr{ ePsf] 5}g . ;fdfGo lz/f]ef/ vr{, 
C0f e'QmfgL h:tf k|ltj4 vr{df o;sf] pkof]u ePsf] 5 . rf}“yf], afXo C0fsf] pkof]u 
/ k|zf]wg Ifdtf ;'wf/ ePsf] 5}g . l9nf] vr{, vr{sf] Go"g u'0f:t/ / zf]wegf{ ;d:of 
b]lvPsf 5g\ . kfFrf}“, afXo C0fsf] ljlgdo ef/ -PS;r]Gh n;_ a9\bf] 5 . 5}7f}“, C0f 
Joj:yfkg nfut 36fpg ;lsPsf] 5}g . cf=j= @)&&÷&* df dxfn]vf lgoGqs sfof{non] 
u/]sf sltko ljQLo ;'wf/sf] kxn dWo] of] klg lyof] . t/ o;n] k"0f{tf kfPg . ;ftf}“, 
;fj{hlgs C0fsf sf/0f ;/sf/sf] eljiodf nfugL ug]{ Ifdtf sd x'Fb} uPsf] 5 . /fhg}lts 
nfesf nflu :jLs[t ePsf ax'jifL{o cfof]hgfsf] vr{ ef/n] o;nfO{ csf]{ kf6f]af6 ;3fPsf] 
5 . ;fj{hlgs C0f Joj:yfkg sfof{non] th{'df u/]sf] dWosfnLg /0fgLltcg';f/ cf=j= 
@)*@÷*# df ;fj{hlgs C0fsf] dfqf s'n ufx{:y pTkfbgsf] $(=& k|ltzt k'Ug] cg'dfg 5 . 
xfnsf] ljQLo cEof;df b]lvPsf sdhf]/L l5§} ;dfwfg x'g] lbzfdf g/xFbf C0fs} sf/0f 
d'n's ljQLo c;Gt'ngdf hfg] ;Defjgf 5 . 

C0f Joj:yfkgsf cGo ;jfnx? klg 5g\ . pNn]v ul/Psf j:t'ut k|j[lQsf ;fy} 
g]kfnsf] ;fj{hlgs C0f Joj:yfkgdf s]xL cGo ;jfnx? /x]sf 5g\ h;nfO{ ;Daf]wg u/]/ 
g} C0f Joj:yfkgsf] p2]Zo k"/f ug{ ;lsG5 . h:tf] ls ;fj{hlgs C0fsf] kl/efiff klg 
;fF3'/f] 5 . ;/sf/n] cfGtl/s tyf afXo ?kdf lnPsf] C0f dfq o;df u0fgf ul/Psf] 
5 . hasL Jofks kl/efiffcg';f/ ;/sf/, o;sf ;+/rgf,;fj{hlgs ;+:yfgnufot ;a} 
PS:6«fah]6/L lgsfosf] C0f bfloTj ;dfj]z x'g'kg]{df To;f] ePsf] 5}g eg] C0f hdfgth:tf 
;/sf/L bfloTj klg ;dfj]z 5}gg\ . cGt/f{li6«o d'b|f sf]ifn] P;l8cf/, d'b|f tyf lgIf]k, C0f 
hdfgt, shf{, aLdf, k]G;g, ljz]ifLs[t hdfgL :sLd / cGo e'QmfgLof]Uo bfloTjnfO{ C0fdf 
;d]6]sf] 5 . ;fj{hlgs C0f Joj:yfkg sfof{no :yfkgfkl5 k|0ffnL lgdf{0fsf] sfd eO/x]sf] 
5 . n]vfª\sg, clen]vg, k|ltj]bg / ;dotflnsf cg'?k e'QmfgLsf sfdx? x'g]u/L 
dxfn]vf lgoGqs sfof{noaf6 ljsf; ePsf] k|0ffnL x:tfGt/0f ePsf] 5 . t/ g]kfn /fi6« 
a}+s, dxfn]vf lgoGqs sfof{no / C0f Joj:yfkg sfof{noaLr sfo{d"ns ;dGjosf] vfFrf] 
5 . sfof{nodf Ifdtf ljsf;sf] vfFrf] 5 .
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ljut s]xL jif{b]lv ;/sf/L sf]ifn] gsf/fTds art pkof]u ul//x]sf] 5 . s'g} ;do 
o;nfO{ cfGtl/s C0fsf ?kdf ldnfg ug{'kg]{ cj:yf cfpg ;S5 . To;tkm{ :ki6 ;f]r 
b]lv“b}g . ljsf;f]Gd'v d'n'sn] C0f Joj:yfkgdf s]xL ;femf ;d:ofx? ef]Ub} cfPsf 5g\, 
g]kfn klg o;af6 ckjfb 5}g . h:tf] ls ckof{Kt / sdhf]/ k"FhL ahf/sf] ljBdfgtf, 
u}/ljQLo If]qsf] C0f lng] cj;/sf] ;Lldttf, artstf{sf] afgL kl/jt{g / /fhg}lts 
If]qaf6 ;txL k|fyldstf .

;fj{hlgs C0fsf k|lts"n k|efj x6fpg ;/sf/n] s]xL sbdx? tTsfn rfNg'kg]{ h/m/L 
5 . /fh:j cfh{g Ifdtf a9fpg] -/fh:j k|zf;gsf] Jofj;flostf / ;bfrfl/tf a9fP/_ 
cfjZos 5 . /fh:j k|zf;gaf6 Jofks /fh:j r'xfj6 ePsf] 5 . /fhgLlt, k|zf;g / 
Jofkf/LaLr x'g;Sg] g]S;; tf]8\g] ;fjwfgLaf6 lhDd]jf/ If]q em08} aflxl/Psf] 5 . rfln; 
k|ltzteGbf a9L cy{tGq 5fofdf 5, h;nfO{ /fh:j n]vfª\sgn] Sofr ck g} ug{ ;s]sf] 
5}g . rfn" vr{ 36fpg vr{ ;+/rgf k'g;+/lrt / ;+u7g ;+/rgf l/OlGhlgol/ª, Eofn' 
l/OlGhlgol/ªu ubf{ klg ;/sf/L lz/f]ef/ 36L cfGtl/s C0f lng gkg]{ cj:yf Nofpg 
;lsG5 . ;a} C0fnfO{ pTkfbgzLn If]qdf dfq C0fsf] pkof]u ug{' cfjZos 5 . C0f t 
sdfpgnfO{ lng] xf], C0f ltg{ jf cGo lz/f]ef/ vr{sf nflu xf]Og . afXo C0f cfof]hgf 
cfjl4t eP klg cfGtl/s To:tf] 5}g . afXo C0f klg /fhg}lts cfu|x / ;txLkgdf uPsf] 
5 . h:tf] ls b'O{ 7"nf ljdfg:yndf nufgL t eof], ;x'lnot lbP/ klg To;n] k"0f{ Ifdtf 
kfpg]df k|Zg p7]sf] 5 . eljiodfly ef/ kfg]{ vr{df s7f]/ ;fjwfgL /fVg'k5{ . ;/sf/sf] 
cfsf/ 36fpg] -ljleGg ljsNk / ljlwx? 5g\_ sfd cfqmds ?kdf lng' cfjZos 5 . 
;/sf/L lgsfosf] Ifdtf / Jofj;flos ;bfrfl/tf a9fpg' plQs} h/m/L 5 . a9\bf] ljsf; 
vr{ wfGg ldS; kmfOgflG;ª, Ogf]e]l6e kmfOgfG; cEof;df Nofpg' k5{ . o; k|sf/sf] ljwL 
;fjwfgL;fy lnOg' kb{5 .

o;y{ ;fj{hlgs C0f bf]wf/] xltof/ ePsfn] cfly{s k|fljlw b[li6sf]0f / ;fjwfgL;fy 
o;nfO{ kl/rfng ug{'kb{5 . ;:tf] /fhgLlts ;+:s[lt / sd{rf/LtGqLo b[li6sf]0faf6 o;nfO{ 
xn'sfn] lnObf d'n'sn] cy{/fhgLlts d"No r'sfpg' kb{5 / d'n's o;}sf sf/0f g/fd|f] ljQ 
;+:s[ltdf k'U5 . To;}n] :ki6 /fli6«o ;f]r / s8f ljQLo cg'zf;gdf dfq C0f Joj:yfkg 
ug{' kb{5 .

)))
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;f/;+If]k

l/6 lgj]bgsf] ;'g'jfOsf] qmddf l/6 
lgj]bgdf ljkIfL agfPsf lgsfo jf JolQmaf6 
cbfntdf lnlvt hjfkm k|:t't ug{'kg]{ x'G5 . 
lnlvt hjfkm n]Vbf To:tf] l/6 lgj]bgsf] af/]df 
kof{Kt hfgsf/L /fv]/ dfq n]Vg'kg]{ x'Fbf o; 
n]vsf] ;'/mdf l/6 lgj]bg af/] ;+lIfKt rrf{ ul/Psf] 
5 . To;kl5 lnlvt hjfkm s;/L n]Vg], To;sf] 
9fFrf s] x'g], lnlvt hjfkmdf n]Vg'kg]{ d"ne"t 
ljifox? / lnlvt hjfkm n]Vbf Wofg lbg'kg]{ 
ljifox?df ;+If]kdf rrf{ ul/Psf] 5 . lnlvt 
hjfkm n]Vg s'g} sfg"g Joj;foLnfO{ lhDdf 
lbg klg ;lsG5 t/ sfg"g Joj;foL ;DalGwt 
sfof{nosf] Joxf]/f;Fu Tolt hfgsf/ gx'g] / sfg"g 
Joj;foLnfO{ Joxf]/f hfgsf/L u/fO{ lnlvt hjfkm 
n]vfpg nufpFbf ;a} oyfy{ ljifoj:t' ;d]l6g 
g;Sg] ;+efjgf ;d]t /xg] ePsf]n] To;/L sfg"g 
Joj;foLaf6 n]vfpg'eGbf ;f] ;DaGwdf cfgf] 
sfof{noaf6 eP u/]sf] Joxf]/fsf] kof{Kt hfgsf/L 
/fVg] ;DalGwt sd{rf/L / sfg"g clws[tn] g} 
lnlvt hjfkmsf] d:of}bf tof/ ug{ pko'Qm x'G5 . 
o;af6 sfg"g Joj;foLnfO{ ;/sf/n] ltg{'kg]{ vr{ 
klg art x'G5 . lnlvt hjfkm n]Vg s'g} sl7gfO 

;/sf/L sfof{no / ;ª\ul7t ;+:yfn] lnlvt 

hjfkm tof/ ug]{ tl/sf / lnlvt hjfkmdf 

v'nfpg' kg]{ ljifox?

kf/fZj/ 9'ª\ufgf

;lrj, g]kfn ;/sf/
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k/]df ;DalGwt ;/sf/L jsLn;Fu ;dGjo ug{ ;lsG5 . o; n]vsf] p2]Zo ;/sf/L 
sd{rf/Ln] lnlvt hjfkm cfkm}“n] n]Vgsf nflu hfgsf/L lbg' /x]sf] 5 .
!= l/6 lgj]bg

l/6 s;}sf] xs clwsf/ xgg ePdf vf]lhg] j}slNks pkrf/ xf] . ;+ljwfgn] lbPsf] 
df}lns xs, sfg"gn] k|bfg u/]sf] sfg"gL xs / ;fj{hlgs ;/f]sf/sf] ljifodf o:tf] pkrf/ 
cjnDag ug{ ;lsG5 . To:tf] pkrf/sf] nflu l/6 lgj]bg lbg ;lsG5 . b]xfosf ljifodf 
b]xfosf] cbfntdf l/6 lgj]bg lbg ;lsG5M–
s'g} sfg"g aflemPsf] b]lvPdf h'g;'s} g]kfnL gful/sn] ;jf]{Rr cbfntdf lgj]bg lbg;S5 M–

b]xfosf] s'g} sfg"g jf To;sf] s'g} efu ;+ljwfg jf b]xfosf] sfg"g;Fu afFlemPsf] 
b]lvPdf afFlemPsf] To:tf] sfg"g jf To;sf] afFlemPsf] To:tf] s'g} efu ab/ 3f]lift u/L 
kfpF egL s'g} klg g]kfnL gful/sn] ;jf]{Rr cbfntdf lgj]bg lbg ;Sg] Joj:yf g]kfnsf] 
;+ljwfgsf] wf/f !## sf] pkwf/f -!_ df /x]sf] 5M–
 Ø g]kfnsf] ;+ljwfgåf/f k|bQ df}lns xs pk/ cg'lrt aGb]h nufPsf] jf cGo s'g} 

sf/0fn] s'g} sfg"g ;+ljwfg;Fu afFlemPsf] b]lvPdf, jf
 Ø k|b]z ;efn] agfPsf] s'g} sfg"g ;+3Lo ;+;bn] agfPsf] sfg"g;Fu afFlemPsf] b]lvPdf, 

jf
 Ø gu/;ef jf ufpF;efn] agfPsf] s'g} sfg"g ;+3Lo ;+;b jf k|b]z;efn] agfPsf] s'g} 

sfg"g;Fu afFlemPsf] b]lvPdf .
dfly pNn]v ePsf ljifodf lgj]bg k/]sf]df ;f] l/6 lgj]bgsf] ;'g'jfO ubf{ ;f] 

adf]lhd s'g} sfg"g jf To;sf] s'g} efu aflemPsf] b]lvPdf ;f] sfg"g jf To;sf] s'g} 
efunfO{ k|f/Deb]lv g} jf lg0f{o ePsf] ldltb]lv cdfGo / ab/ 3f]lift ug]{ c;fwf/0f clwsf/ 
;jf]{Rr cbfntnfO{ /x]sf] 5 .
-s_ b]xfosf ljifodf xsb}of x'g] h'g;'s} JolQmn] ;jf]{Rr cbfntdf l/6 lgj]bg lbg 

;S5 M–
 v g]kfnsf] ;+ljwfgåf/f k|bQ df}lns xssf] s;}n] xgg jf pNnª\3g u/]sf] 

cj:yfdf ;f]sf] k|rngsf nflu, jf
 v s'g} sfg"gL xs xgg jf pNnª\3g ePsf]df To:tf] sfg"gL xssf] sfg"gL 

pkrf/sf] Joj:yf gePsf] jf csf]{ pkrf/sf] Joj:yf eP klg To:tf] pkrf/ 
ckof{Kt jf k|efjxLg b]lvPsf] cGo k|rngsf nflu .

-v_ b]xfosf ljifodf h'g;'s} JolQmn] pRr cbfntdf l/6 lgj]bg lbg;S5 M–
;fj{hlgs xs jf ;/f]sf/sf] s'g} ljjfbdf ;dfj]z ePsf] s'g} ;+j}wflgs jf sfg"gL 

k|Zgsf] lg?k0fsf nflu .
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plNnlvt ljjfbdf aGbL k|ToIfLs/0f, k/dfb]z, pTk|]if0f, k|ltif]w, clwsf/k[R5fnufot cGo 
pko'Qm cfb]z cfjZos / pko'Qm cfb]z hf/L ug]{, plrt pkrf/ k|bfg ug]{, To:tf] xssf] 
k|rng u/fpg] jf 6'ª\uf] nufpg] c;fwf/0f clwsf/ ;jf]{Rr cbfntnfO{ /x]sf] 5 .
-u_ b]xfosf ljifodf xs b}of x'g] h'g;'s} JolQmn] pRr cbfntdf l/6 lgj]bg lbg;S5M–

 v g]kfnsf] ;+ljwfgåf/f k|bQ df}lns xssf] s;}n] xgg jf pNnª\3g u/]sf] 
cj:yfdf ;f]sf] k|rngsf nflu, jf

 v s'g} sfg"gL xs xgg jf pNnª\3g ePsf]df To:tf] sfg"gL xssf] sfg"gL 
pkrf/sf] Joj:yf gePsf] jf csf]{ pkrf/sf] Joj:yf eP klg To:tf] pkrf/ 
ckof{Kt jf k|efjxLg b]lvPsf] cGo xs k|rngsf nflu, jf

 v ;fj{hlgs xs jf ;/f]sf/sf] s'g} ljjfbdf ;dfj]z ePsf] s'g} ;+j}wflgs jf 
sfg"gL k|Zgsf] lg?k0fsf nflu .

plNnlvt ljjfbdf pRr cbfntn] aGbL k|ToIfLs/0f, k/dfb]z, pTk|]if0f, k|ltif]w, 
clwsf/k[R5fnufot h'g;'s} pko'Qm cfb]z hf/L ug{ ;Sg] clwsf/ g]kfnsf] ;+ljwfgsf] 
wf/f !$$ df /x]sf] 5 .
-3_ b]xfosf ljifodf lhNnf cbfntdf s'g} JolQmn] lgj]bg lbg ;lsG5M–

 v s'g} JolQm jf lgsfon] s;}nfO{ u}/sfg"gL ?kdf y'gfdf /fvL aGbL agfPdf 
To:tf] y'gfaf6 d'Qm u/L kfpg lghsf] xsdf lghsf] kl/jf/sf ;b:ox? jf 
h'g;'s} JolQmn] aGbL k|ToIfLs/0fsf] lgj]bg,

 v s'g} JolQm jf lgsfon] s'g} JolQmsf] sfg"g k|bQ xsdf cf3ft k'¥ofPdf jf 
cf3ft k'¥ofpg] cfzª\sf ePdf To:tf] xs xggaf6 k|efljt JolQmn] To:tf] 
xssf] k|rngsf] nflu lgif]wf1fsf] cfb]z hf/L u/L kfpg lgif]wf1fsf] 
lgj]bg . 

plNnlvt aGbL k|ToIfLs/0fsf] lgj]bgdf ;'g'jfO u/L aGbL k|ToIfLs/0fsf] cfb]z 
hf/L ug{ / lgif]wf1fnufot sfg"g adf]lhdsf lgj]bg x]/L lgif]wf1fsf] cfb]z hf/L ug{;Sg] 
clwsf/ lhNnf cbfnttnfO{ /x]sf] 5 . -g]kfnsf] ;+ljwfgsf] wf/f !%! sf] pkwf/f -!_ / 
Gofo k|zf;g P]g, @)&# sf] bkmf & sf] pkbkmf -#_ .
@= lnlvt hjfkm

l/6 lgj]bgdf ljkIfL agfPsf kbflwsf/L jf sfof{noaf6 l/6 lgj]bgsf] ljifodf eP 
u/]sf] ;TotYo egfO lnlvt ?kdf k|:t't ug]{ sfo{nfO{ lnlvt hjfkm k]; ug]{ elgG5 .

l/6 lgj]bgsf] k|f/lDes ;'g'jfO x'Fbf cbfntaf6 sf/0f b]vfp cfb]z hf/L x'G5 . ;f] 
cfb]z hf/L ePkl5 ;f] ;DaGwdf l/6 lgj]bgdf ljkIfL agfPsf JolQm, sfof{no jf lgsfosf] 
tkm{af6 k|ltjfb ug{ jf hjfkm lbg k]; ug]{ lnvt sfuh g} lnlvt hjfkm xf] .
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-s_ sf/0f b]vfp cfb]z (Show Cause Order)

l/6 lgj]bg klxnf] k6s Ohnf;df k]; ePkl5 Ohnf;n] æl/6 hf/L x'g' gkg]{ eP 
sf/0f / ;f]nfO{ k'i6L ug]{ cfwf/ k|df0f v'nfO{ hjfkm k]; ug{Æ eGg] cfb]z ug{;S5 . To:tf] 
cfb]znfO{ sf/0f b]vfp cfb]z elgG5 . h;n] l/6 lgj]bg lbPsf] xf] p;nfO{ l/6 lgj]bs 
jf lgj]bs / h;sf lj/m4 l/6 lgj]bg lbOPsf] xf] p;nfO{ ljkIfL jf k|ToyL{ elgG5 .

sf/0f b]vfp cfb]z adf]lhd ljkIfL jf k|ToyL{af6 lnlvt ?kdf cbfnt ;dIf k|:t't 
ul/g] hjfkm g} lnlvt hjfkm xf] . h;sf lj/m4 l/6 lgj]bg lbOPsf] xf] ;f] kIf, lgsfo 
jf JolQmaf6 l/6 hf/L x'g' gkg]{ sf/0f ;lxt ;DalGwt cbfntdf lnlvt ?kdf k]; ug{'kg]{ 
x'G5 . l/6 lgj]bgsf] k|f/lDes ;'g'jfOkl5 l/6 hf/L ug{' gkg]{ s'g} sf/0f eP ;f] cfwf/ 
sf/0f ;lxt k|ltjfb ug{ ljkIfL jf k|ToyL{nfO{ df}sf lbP adf]lhd ;f] k|ltjfb lnlvt 
hjfkmsf] ?kdf ul/G5 .
-v_ lnlvt hjfkm dfUg'sf] sf/0f

k|fs[lts Gofosf] l;4fGtsf] ;'g'jfOsf] l;4fGtcg';f/ s;} dfly ph"/L k/]df p;sf] 
lj/m4sf] ;f] ph'/L;DaGwL s'/f p;nfO{ hfgsf/L lbP/, p;sf] s'/f ;'g]/, p;nfO{ plrt 
tj/n] k|ltjfb jf k|lt/Iff ug]{ df}sf lbP/ dfq To; ljifodf lg0f{o ug{'k5{ . To;/L k|ltjfbg 
jf k|lt/Iffsf] df}sf glbO{ u/]sf] lg0f{o r'gf}tL of]Uo x'G5 / ;Ifd cbfnt jf Ohnf;af6 
ab/ x'g;S5 . sf/0f b]vfp cfb]z hf/L u/L lnlvt hjfkm k]; ug{ df}sf lbg'sf] cf}lrTo 
klg oxL xf] .

l/6 lgj]bgsf] bfjLsf] ljifodf lg0f{o ubf{ ;f] lg0f{oaf6 c;/ kg{;Sg] JolQm, ;+:yf 
jf lgsfonfO{ k|fs[lts Gofosf] l;4fGt cg'?k ;"rgf lbO{ lemsfO{ p;sf] k|ltlqmof ;d]t 
a'lem lg0f{o lbg'k5{ . ;f] df}sf glbO{ u/]sf] lg0f{o ab/ x'g] ;+efjgf /xg] x'Fbf cbfntn] l/6 
lgj]bgsf] k|f/lDes ;'g'jfOaf6 g} l/6 hf/L x'g' gkg]{ sf/0f b]vfpg sf/0f b]vfp cfb]z 
hf/L u/L lnlvt hjfkm dfu ug]{ u5{ . slxn] sfxL l/6 lgj]bgsf] k|f/lDes ;'g'jfOaf6 
g} a];/f]sf/df g} ljkIfL agfPsf] b]lvPdf cbfntn] To;/L a];/f]sf/df ljkIfL agfPsf] 
lgsfoaf6 lnlvt hjfkm gdfUg klg ;S5 .
-u_ s] lnlvt hjfkm k]; gug{ klg ;lsG5 <

l/6 lgj]bgsf] bfjLsf] ljifodf s'g} ;/f]sf/ g} gePsf] JolQm, lgsfo jf sfof{nonfO{ 
ljkIfL agfPsf] cj:yfdf s'g} ;/f]sf/ /x]sf] Joxf]/fsf] lnlvt hjfkm k]; ug{'kg]{ x'G5 . 
cfgf] dftxt lgsfo jf cg'udgsf] If]qflwsf/ leqsf lgsfon] u/]sf] sfd sf/afxLdf 
cfkm", cfgf] lgsfo jf sfof{no ;+nUg gePsf] eP klg ;f] ljifodf k/]sf] l/6df ljkIfL 
agfPsf] eP plrt k|ltjfb ;lxt lnlvt hjfkm k]; ug{'k5{ . cbfntn] lnlvt hjfkm 
dfuL ;s]kl5 k]; gubf{ cbfntsf] ;Ddfg gu/]sf] 7xl/g ;Sg] ePsf]n] j];/f]sf/sf] 
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ljifodf ljkIfL agfPsf] eP klg lnlvt hjfkm k]; ug{'k5{ . lnlvt hjfkm k]; gu/L 
g]kfn ;/sf/nfO{ xfgL gf]S;fgL k'¥ofpg] clwsf/L jf sd{rf/LnfO{ ljefuLo sf/afxL / cGo 
sfg"gadf]lhd sf/afxL ;d]t x'g;S5 .

#= lnlvt hjfkm tof/ ug{' cl3sf] ;dGjofTds sfo{

PseGbf a9L ;/sf/L sfof{nox?nfO{ lakIfL agfPsf]df ;a} sfof{nosf] lnlvt hjfkm 
k/:k/ aflemg] x'g' x'Fb}g . Ps} ldnfgsf] x'g'k5{ . To;sf nflu ;DalGwt sfof{nox?n] 
;dGjo u/L ;+3Lo ;/sf/L sfof{non] ;/sf/L jsLn sfof{no;Fu / ;DalGwt dGqfnosf] 
sfg"g clws[t;Fu k/fdz{ ug{' kb{5 . k|b]z cGtu{tsf sfof{nox?n] d'Vo GofoflwjQmfsf] 
sfof{no;Fu k/fdz{ / ;dGjo ug{'k5{ . :yfgLo txsf sfof{non] eg] cfkm}“n] lnlvt hjfkm 
k]; ug{'k5{ . To;sf nflu cfgf] sfg"g clws[t eP lgh;Fu / geP s'g} sfg"g Joj;foLsf] 
;]jf lng ;lsG5 .

$= lnlvt hjfkm tof/ ug]{ ljlw

-s_ sfg"gL 9fFrfdf n]Vg]]

lnlvt hjfkm sfg"gL 9fFrf ldnfP/ n]Vg' k5{ . lnlvt hjfkmsf] 9fFrf b]xfo 
adf]lhdsf lgodfjnLx?df b]xfo adf]lhd pNn]v ul/Psf] 5M–
 Ø lhNnf cbfntdf k]; ug{'kg]{dfM lhNnf cbfnt lgodfjnL, @)&% sf] cg';'rL–@ 

adf]lhdsf] 9fFrf .
 Ø pRr cbfntdf k]; ug{'kg]{dfM pRr cbfnt lgodfjnL, @)&# sf] cg';'rL–@ adf]lhdsf] 

9fFrf .
 Ø ;jf]{Rr cbfntdf k]; ug{'kg]{dfM ;jf]{Rr cbfnt lgodfjnL, @)&$ df lnlvt hjfkmsf] 

9fFrf lbOPsf] 5}g . sfg"gL lnvtsf] cfjZos Joxf]/f ldnfO{ pRr cbfntdf k]; 
ug]{h:tf] 9fFrfdf tof/ u/L k]; ug{'kg]{ x'G5 . lnlvt hjfkmsf] ;'/m k[i7sf] zL/df 
# O~r 5f]8L aLrdf h'g cbfntdf k]; ug{'kg]{ xf] æÉcbfntdf k]; ul/Psf] lnlvt 
hjfkmÆ egL c08/nfO{g ug{'k5{ . To;sf] l7s tn l/6 l/6 g+= / ;fn n]lv;s]kl5 
tnsf] nfOgsf] afofFtkm{ ;jf]{Rr cbfntdf k]; ug{'kg]{ eP dfkm{tM– dxfGofoflwjQmfsf] 
sfof{no, pRr cbfntdf k]; ug{'kg]{ eP dfkm{tM– pr ;/sf/L jsLn sfof{no/ 
lhNnf cbfntdf k]; ug{'kg]{ eP dfkm{tM– lhNnf ;/sf/L jsLn sfof{no n]Vg'k5{ / 
k]; klg tt\ tt\ sfof{no dfkm{t g} ug{'k5{ .

 Ø To;kl5 lnlvt hjfkm k|:t'tstf{ / ljkIfL l/6 lgj]bs v08 9fFrf adf]lhd 
n]Vg'k5{ . To;sf] l7s tn aLrdf l/6sf] gfd n]vL To;b]lv tn k|s/0f k|s/0fdf 



23

l/6 lgj]bsn] dfu u/]sf] ljifosf] ;+lIfKt Joxf]/f / cfwf/ sf/0f / k|df0f;lxt l/6 
lgj]bg bfjLsf] ljifosf] k|ltjfbsf] Joxf]/f pNn]v ug{'k5{ .

 Ø l/6 lgj]bgdf lgj]bsn] ;/sf/ jf ;fj{hlgs clwsf/Ln] u/]sf] sfdsf] j}wtfnfO{ 
r'gf}tL lbPsf]df lnlvt hjfkmdf pQm sfo{sf] j}wtf k'li6 ug]{ cfwf/ / sf/0f pNn]v 
ug{'kg]{ x'G5 .

 Ø lnvt hjfkmsf] cflv/L k|s/0fdf æo;df n]lvPsf]  Joxf]/f ;fFrf] 5, em'7f 7x/] sfg"g 
adf]lhd ;x'Fnf a'emfpFnfÆ eGg] jfSo n]Vg' k5{ . To;sf] l7s tn lnvt btf{ ug{ 
NofPsf] ;fn, dlxgf, ut] / af/ Olt ;+jt\sf] ?kdf pNn]v ug{'k5{ . -;jf]{Rr cbfnt 
lgodfjnL, @)&$ sf] lgod !# -(__ .

-v_ lnvtdf k'¥ofpg'kg]{ ;fdfGo l/t k'¥ofP/ n]Vg'kg]{

lnlvt hjfkm n]Vbf k'¥ofpg' kg]{ cGo l/tsf ;DaGwdf lnlvt hjfkm k]; ug{' egL 
cbfntaf6 hf/L eO{ ;DalGwt sfof{nodf k|fKt ePsf] Dofbdf klg pNn]v ePsf] x'G5 . ;f] 
DofbnfO{ cfBf]kfGt cWoog ug{'k5{ . cbfntdf btf{ ug]{ lnvtdf k'¥ofpg' kg]{ cGo l/t 
;d]t lnlvt hjfkm k]; ubf{ k'¥ofpg' kg]{ x'G5 . To:tf] lnvtdf k'¥ofpg' kg]{ l/t ;DaGwdf 
;jf]{Rr cbfnt lgodfjnL @)&$ sf] lgod !#, pRr cbfnt lgodfjnL, @)&$ sf] lgod 
@# / lhNnf cbfnt lgodfjnL, @)&% sf] lgod #@ df Joj:yf /x]sf] 5 . ;f] adf]lhd 
lnlvt hjfkmnufotsf sfg"gL lnvt b]xfosf] l/t k'¥ofP/ n]Vg'k5{M–
 Ø lnvt km"n:s]k -P kmf]/_ cfsf/sf] ;fbf g]kfnL sfuhdf k|To]s k[i7df lz/ / k'5f/df 

Ps OGr, afofF tkm{ 8]9 OGr, bfofFtkm{ cfwf OGr tyf klxnf] k[i7sf] xsdf lz/tkm{ 
tLg OGr 7fpF 5f]8]/ c? k|s/0f k|s/0fdf v'nfO{ eP u/]sf] ;To tYo Joxf]/f pNn]v 
ug{'k5{ . -;jf]{Rr cbfnt lgodfjnL, @)&$ sf]lgod !#-!__

 Ø cbfntdf k]; ug]{ lnvt sfuhsf] Psfkl§ dfq sDKo'6/ 6fOk jf d'b|0f ul/Psf], 
o'lgsf]8 g]kfnL kmG6df afx| KjfOG6 tyf nfOg :k]l;Ë a9Ldf Ps bzdnj kfFrdf 
6fOk jf d'b|0f ul/Psf] x'g'k5{ . -;jf]{Rr cbfnt lgodfjnL, @)&$ sf] lgod!# -@__

 Ø lnvt btf{ ug{ Nofpg] JolQmn] lnvtdf cfgf] / k|ToyL{sf] gfd, y/, 7]ufgf tyf yfxf 
eP;Dd k|ToyL{sf] 3/ / Jns g+=, s'g} sfof{nodf sfo{/t /x]sf] eP lghsf] kb, To:tf] 
sfof{no jf ;+:yfsf] gfd, 7]ufgf / pknAw eP ;Dd ofS;, Od]n, 6]lnkmf]g gDa/, 
lnvt btf{ ug{ Nofpg] kIf / k|ToyL{sf] ofS;, O{d]n, 6]lnkmf]g g+= df]jfOn gDa/ / cGo 
kl/rofTds ljj/0f pNn]v ug{'k5{ . -;jf]{Rr cbfnt lgodfjnL, @)&$ sf] lgod !# -#__

 Ø lnvtdf ;Dej eP;Dd cfgf] / k|TofyL{sf] klt, klTg, afa', cfdf / afh], aHo}sf] 
gfd v'nfpg' k5{ . ;/sf/L sfof{nosf] xsdf lnlvt hjfkm k]; ug]{ clwsf/Lsf] k"/f 
gfd, y/, kb, sfof{nosf] gfd / 7]ufgf pNn]v ug{'k5{ . ;+ul7t ;+:yf eP ;f]sf] 
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gfd, 7]ufgf, k|wfg sfof{no /x]sf] :yfg v'nfpg' k5{ . -;jf]{Rr cbfnt lgodfjnL, 
@)&$ sf] lgod !#-#__

 Ø s'g} dGqfnosf] tkm{af6 lnlvt hjfkm k]; ug{'kg]{ eP ;lrjn] / sfof{nosf] tkm{af6 eP 
sfof{no k|d'vn] lnlvt hjfkmdf b:tvt ug{'k5{ . lghx?sf] cg'kl:yltdf lgldQn] 
;d]t lnlvt hjfkm k]; ug{;S5 . dGqLnfO{ jf cGo s'g} kbflwsf/LnfO{ ljkIfL agfPsf]df 
lgh :jod\n] g} lnlvt hjfkm k]; ug{'k5{ . dGqfno / ;lrjnfO{ ljkIfL agfPsf]df 
lnlvt hjfkmsf] ;'/msf] k|:t'tstf{ v08df kmnfgf] dGqfno / P]hgsf ;lrj kmnfgfsf] 
tkm{af6 ;d]t eGg] Joxf]/f n]vL b'j}sf] tkm{af6 Pp6} lnlvt hjfkm k]; ug{ ;lsG5 . To;} 
u/L sfof{no / sfof{no k|d'vnfO{ ljkIfL agfPsf]df lnlvt hjfkmsf] ;'/msf] k|:t'tstf{ 
v08df kmnfgf] sfof{no / P]hgsf sfof{no k|d'v kmnfgfsf] tkm{af6 ;d]t eGg] Joxf]/f 
n]vL b'j}sf] tkm{af6 Pp6} lnlvt hjfkm k]; ug{ ;lsG5 .

 Ø lnlvt hjfkm k]; ug]{ JolQmn] klxnf] k[i7sf] k'5f/df / bf];|f] k[i7 b]lv ;a} k|To]s 
k[i7sf] zL/ / k'5f/df 5f]6s/L b:tvt ug{'k5{ . clGtd k[i7sf] lnlvt hjfkmsf] ;a} 
Joxf]/f ;lsPkl5sf] nuQ} bfofF :yfgdf lnlvt hjfkm k]; ug]{sf] gfd / kb pNn]v 
u/L a'lemg] u/L k"/f b:tvt;d]t u/L To;sf] l7s jfofFtkm{ sfof{nosf] 5fk nufpg' 
k5{ . sfof{nosf] 5fk klxnf] k[i7 afx]s c? ;a} k[i7sf] zL/df klg nufpg' k5{ . 
-;jf]{Rr cbfnt lgodfjnL, @)&$ sf] lgod !#-^__.

 Ø h'g;'s} cbfntdf btf{ ug{'kg]{ lnlvt hjfkmdf dfly pNn]v u/] adf]lhdsf] l/t 
k'¥ofO{ btf{ u/fpg' k5{ .

-u_ lnlvt hjfkmsf] Joxf]/f n]Vbf ljrf/ ug{'kg]{ ljifox?
 Ø l/6 lgj]bsn] bfaL lnPsf] ljifodf sfg"gdf k'g/fj]bg nfUg] jf cGo j}slNks jf 

sfg"gL pkrf/sf] Joj:yf /x]sf] eP ;f];d]t pNn]v ug{'k5{ .
 Ø l/6 lgj]bsnfO{ l/6 lgj]bg lbg] xsb}of 5, 5}g < ;f] ljrf/ u/L xsb}of gePsf] 

eP ;f] s'/f;d]t lnlvt hjfkmdf pNn]v ug{'k5{ . aGbLsf] xsdf lghsf] gft]bf/ jf 
cGo h'g;'s} JolQmn] klg aGbL k|ToIfLs/0fsf] l/6 lgj]bg lbg ;S5 .

 Ø l/6 lgj]bgdf If]qflwsf/eGbf aflx/ uP/ -sfg"g adf]lhd lbg g;lsg] ljifodf / lbg 
gldNg] cbfntdf_ l/6 bfo/ u/]sf] eP l/6 hf/L x'g ;Sb}g . o;nfO{ If]qflwsf/sf] 
l;4fGt elgG5 . l/6 lgj]bg If]qflwsf/ leqsf] 5, 5}g cWoog u/L To:tf] If]qflwsf/ 
aflx/ b]lvPdf æof] o:tf] sf/0fn] If]qflwsf/ gePsf] x'Fbf If]qflwsf/sf] l;4fGt 
adf]lhd l/6 lgj]bg vf/]h x'g'k5{Æ eGg] pNn]v ug{'kg]{ x'G5 .

 Ø c;fdfGo / cg'lrt ljnDa u/L l/6 bfo/ ePsf] xf] xf]Og < ljrf/ ug{'k5{ . ;fdfGotof 
t];|f] kIfsf] clwsf/ ;[hgf eO{ ;s]sf] cj:yfdf ljnDjsf] l;4fGt (Principle of 
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Laches) cfslif{t x'G5 . cg'lrt ljnDj u/L l/6 lgj]bg k/]sf] b]lvPdf æljnDasf] 
l;4fGtcg';f/ of] l/6 lgj]bg vf/]h x'g'k5{Æ eGg]/ Joxf]/f n]Vg' k5{ .

 Ø s'g} s/f/ ;Demf}tf;DaGwL l/6 lgj]bgdf ;'ljwf jf clwsf/ k|of]u u/L;s] kl5 l/6 
lgj]bg lbPsf] eP ;'ljwfsf] l;4fGt ljk/Lt eO{ l/6 hf/L x'g ;Sb}g . ctM To:tf] 
b]lvPdf ;f] ljifo ;d]t pNn]v ug{'k5{ .

 Ø ;dk{0fsf] l;4fGtn] æs'g} lg0f{oaf6 k|fKt x'g] nfenfO{ :jLsf/ u/L;s] kl5 ;f]xL 
lg0f{osf lj/m4 pkrf/ vf]Hgg ;lsFb}gÆ eG5 . l/6 lgj]bsn] bfaL u/]sf] ljifodf 
lgh :jod\n] nfe lnPsf] 5, 5}g < cWoog u/L To:tf] b]lvPdf ;f] cfwf/df ;d]t 
l/6 lgj]bg vf/]h ug{ lhls/ pNn]v ug{'k5{ .

 Ø ljjGwgsf] l;4fGtn] æPs k6s :jLsf/ u/L ;s]sf] ljifonfO{ k'gM csf]{ kN6 c:jLsf/ 
ug{ ldNb}gÆ eG5 . To:tf] cj:yf b]lvPsf] eP ;f] l;4fGtsf cfwf/df l/6 vf/]h 
x'g] s'/f lnlvt hjfkmdf n]Vg'k5{ .

 Ø tYo n'sfO{ jf em'§f s'/fx? pNn]v u/L l/6 lgj]bg lbPsf] b]lvPdf :jR5 / ;kmf 
xftsf] l;4fGt adf]lhd l/6 hf/L x'g g;Sg] Joxf]/f lnlvt hjfkmdf n]Vg'k5{ .

 Ø cfkm", cfgf] dGqfno jf sfof{non] u/]sf] sfo{ ;+ljwfg, P]g, lgod, lgb]{lzsf jf 
ljefluo kl/kqcg';f/ ul/Psf] / To:tf] sfo{n] l/6 lgj]bssf] ;+j}wflgs xs tyf 
sfg"gL clwsf/ xgg\ gePsf] eGg] Joxf]/f k|dfl0ft x'g] u/L pNn]v ug{'k5{ .

 Ø lnlvt hjfkmdf pNn]v ug{'kg]{ ljifox? l;nl;n]jf/ ?kdf k|s/0f k|s/0f 5'§ofO{ n]Vg'k5{ .
 Ø lnlvt hjfkm btf{ ul/lbg] ;DaGwdf ;/sf/L jsLn sfof{nonfO{ n]Vg] kqdf ;/sf/L 

jsLn sfof{non] k|lt/Iff ug{'kg]{ ljifo;d]t pNn]v ug{'k5{ .
 Ø lnlvt hjfkm tLg k[i7eGbf a9Lsf] x'g uPdf b'O{ k[i7df ga9\g] u/L lnlvt hjfkmsf] 

csf]{ ;f/ ;+If]k ;d]t k]; ug{'k5{ . -;jf]{Rr cbfnt lgodfjnL, @)&$ sf] lgod $* 
/ pRr cbfnt lgodfjnL, @)&# sf] lgod $%_

 Ø lnlvt hjfkmsf ;fydf ;f]sf] ljB'tLo k|lt;d]t k]; ug{'kg]{ x'G5 . -;jf]{Rr cbfnt 
lgodfjnL, @)&$ sf] lgod !# -!%_ / pRr cbfnt lgodfjnL,@)&# sf] lgod $&_ 

-3_ lnlvt hjfkmk]; ug]{ Dofb / ;+nUg ug{'kg]{ k|df0f sfuhx?
 Ø cbfntdf k]; ug{ Psk|lt, jx; ubf{ cfjZos x'g] ePsf]n] k]; ug{ Psk|lt ;/sf/L 

jsLn sfof{nodf /fVg / Ps k|lt cfgf] sfof{nodf ;d]tsf nflu /fVg g]kfnL 
km'n:s]k ;fOhsf] sfuhdf tLg k|lt tof/ u/L ;DalGwt kbflwsf/Ln] x:tfIf/ ug{'k5{ .

 Ø cbfntdf k]; ug]{ lnlvt hjfkmdf a'em]sf] Dofbsf] ;Ssn k|lt /fVg'k5{ . cbfntn] 
Dofb;Fu} k7fPsf] l/6 lgj]bgsf] k|ltlnkL / cfb]z Ps k|lt cfgf] sfof{nodf /flv 
;f] sf] k|ltlnlk ;/sf/L jsLn sfof{nonfO{ ;d]t lnlvt hjfkm ;fy k7fpg' k5{ .



26

 Ø lnlvt hjfkm k|:t't ubf{ cfkm" jf cfgf] sfof{nodf k|fKt ePsf] lbgnfO{ ! lbg 
dfg]/ Dofb u0fgf ug{'k5{ . olb Dofb 306fdf pNn]v ul/Psf] 5 eg] k|fKt ePsf] 
;dosf lx;fan] Dofb u0fgf ug{'k5{ . s]xL u/L Dofbleq lnlvt hjfkm k]; ug{ 
g;s]df aGbL k|ToIfLs/0fsf] lnlvt hjfkm lbFbf a9Ldf & lbg / cGo lgj]bgdf a9Ldf 
!% lbg Dofb ydfpg kfOG5 . lnlvt hjfkm ;fy Dofb yfdL kfpg] lgj]bg ;d]t 
k]; ug{'k5{ . -lhNnf cbfntlgodfjnL, @)&% sf] lgod #*, pRr cbfnt lgodfjnL 
@)&# sf] lgod $( / ;jf]{Rr cbfnt lgodfjnL @)&$ sf] lgod %%_

 Ø lnlvt hjfkmsf] k]6af]nLdf s'g} JolQm ;+:yfsf] gfd pNn]v ePsf] eP ;f] JolQm jf 
;+:yfsf] gfd, y/ jtg, 7]ufgf :ki6 pNn]v ug{'k5{ .

 Ø lnlvt hjfkmdf lhls/ u/]sf ljifo ;Fu ;DalGwt k|df0fx?sf k|ltlnlk;d]t lnlvt 
hjfkm ;fy ;+nUg ug{'k5{ .

 Ø cbfntaf6} lnlvt hjfkm ;fy s'g} lg0f{o, ldl;n jf sfuhft k]; ug{ cfb]z ePsf]df 
lnlvt hjfkmdf ;f]sf] Joxf]/f pNn]v u/L To:tf] lg0f{o, ldl;n jf sfuhft;d]t 
lnlvt hjfkm ;fy} k]; ug{'k5{ .

 Ø lnlvt hjfkm Dofb} leq cbfntdf btf{ ug{'k5{ . cfgf] sfof{noaf6 rnfgL ePsf] 
jf ;/sf/L jsLn sfof{nodf btf{ ePsf] ldltn] cy{ /fVb}g . To;}n] Dofbleq g} 
cbfntdf btf{ ePsf] ;'lglZrt ug{ kmnf]ck ug{'k5{ .

 Ø lnlvt hjfkm Dofbsf] cGTolt/ btf{ ug{' x'Fb}g . lnlvt hjfkmdf s'g} sfuhftsf] 
sdL ePdf jf s'g} q'6L ;Rofpg' kg]{ ePdf ;/sf/L jsLnaf6 ;Nnfx lbO{ ;Rofpg] 
;do ;d]t cfjZos kg]{ ePsf]n] lnlvt hjfkm k]; ubf{ s]xL lbg Dofb x'Fb} k]; 
ug{'k5{ . lnlvt hjfkm k]; ug{'kg]{ Dofb b]xfosf] tflnsfdf k|:t't u/]sf] 5'M–

l/6

Dofb;DaGwL sfg"g yfDg] Dofb

;jf]{Rr cbfnt 

lgodfjnL

pRr 

cbfnt 

lgodfjnL

lhNnf 

cbfnt 

lgodfjnL

;jf]{Rr 

cbfnt 

lgodfjnL

pRr 

cbfnt 

lgodfjnL

lhNnf 

cbfnt 

lgodfjnL
aGbL 

k|ToIfLs/0f
af6fsf Dofb 
afx]s # lbg 
lgod #$ 

tf]lsPsf] 
k]zLsf] lbg 
lgod #&

tf]lsPsf] 
k]zLsf] lbg 
lgod @%

& lbg 
lgod %%

& lbg 
lgod $(

& lbg 
lgod #*

lgif]wf1fsf] 
lgj]bg

!% lbg !% lbg – !% lbg !% lbg !% lbg 

cGo ;a} 
l/6

!% lbg !% lbg – !% lbg !% lbg –
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-ª_ lnlvt hjfkm n]Vbf ljz]if Wofg lbg'kg]{ ljifox?
 Ø l/6 lgj]bgsf] l6kf]6 agfO{ bfjLsf] sdhf]/ kIf, ulNt jf em'§f tYo kQf nufO{ ;f]sf] 

cfwf/df ;d]t lnlvt hjfkm tof/ ug{'k5{ .
 Ø l/6 lgj]bg;Fu ;/f]sf/ gePsf] jf ljifoj:t'eGbf km/s tYo pNn]v x'g;Sg] tkm{ 

;hu /xg'k5{ .
 Ø lnlvt hjfkm k]; ul/g] c•faf6 g} l/6 lgj]bsn] bfaL u/]h:tf] sfg"g k|lts"n h:tf] 

b]lvg] sfo{ ePsf] eP To; ljifodf lnlvt hjfkmdf pNn]v gug{' hflt x'G5 . t/ 
tYonfO{ aª\UofP/ k|:t't ug{' x'Fb}g . ;+ej eP;Dd To:tf] sfo{ lnlvt hjfkm lbg' 
cl3 g} ;RofO{ jf ;Rofpg] k|lqmof ;'/m u/]/ dfq lnlvt hjfkm k]; ug{'k5{ . To;/L 
;RofPsf] jf ;Rofpg] k|lqmof cf/De u/]sf] s'/f lnlvt hjfkmdf pNn]v ug{'k5{ .

 Ø PseGbf a9L dGqfno jf sfof{nonfO{ ljkIfL agfPsf] eP To;/L ljkIfL agfPsf 
;a} dGqfno jf sfof{nox?;Fu Psfk;df ;dGjo u/L k/:k/ gaflemg] u/L lnlvt 
hjfkm tof/ ug{'k5{ .

 Ø l/6 lgj]bgsf] ljifo cfgf] dGqfno jf sfof{no;Fu c;DalGwt b]lvPsf] t/ cfgf] 
dGqfno jf sfof{nonfO{ ljkIfL agfPsf] cj:yfdf l/6 lgj]bg bfjLsf] ljifo;Fu 
;DalGwt ljkIfL agfPsf cGo dGqfno jf sfof{no ;dfg txsf] / km/s km/s 
sfo{ k|s[ltsf] ePdf lnlvt hjfkm n]Vbf æo; ljifodf o; dGqfno jf sfof{noaf6 
s'g} sfo{ eP u/]sf] 5}g . l/6 lgj]bgsf] dfu bfaL o; dGqfno jf sfof{no;Fu 
c;DalGwt x'Fbf l/6 vf/]h u/L kfpFÆ eGg] Joxf]/f pNn]v ug{'k5{ .

 Ø l/6 lgj]bgsf] Joxf]/f cfgf] dGqfno jf sfof{no;Fu c;DalGwt eP klg ljkIfL agfPsf 
cGo lgsfo jf sfof{no cfgf] dftxt /x]sf] jf cfgf] cg'udgsf] If]qflwsf/df 
kg]{ ePdf To:tf lgsfo jf sfof{nox?;Fu ;dGjo u/]/ k|ltjfb u/L Ps} ldnfgsf] 
lnlvt hjfkm tof/ ug{'k5{ . ljkIfL lgsfox?sf] lnlvt hjfkm Psfk;df k/:k/ 
aflemg] u/L n]Vg' x'Fb}g .

 Ø bfjL ul/Psf] ljifodf sfg"gL pkrf/sf] Joj:yf lyof], lyPg < cWoog u/L To:tf] 
sfg"gL pkrf/ /x]sf] b]lvPdf æl/6 lgj]bsn] =========sfg"gL pkrf/sf] af6f] cjnDag gu/L 
l;w} l/6 If]qdf k|j]z ug{ kfpg] xf]OgÆ eGg] Joxf]/f n]Vg'k5{ . o;nfO{ sfg"gL pkrf/ 
/x];Dd ;f]xL pkrf/ vf]Hg'k5{ / sfg"gL pkrf/ gePsf] cj:yfdf dfq j}slNks 
pkrf/sf] nflu l/6 If]qflwsf/ k|of]u ug{ kfpg] æj}slNks pkrf/sf] l;4fGtÆ elgG5 .

 Ø o;} ljifodf o;eGbf klxn] s'g} txsf] cbfntaf6 lg0f{o eP gePsf], o:t} k|s[ltsf] 
ljjfbdf JofVof eP gePsf], lgj]bsn] o; cl3 g} pkrf/ kfO;s]sf] jf gkfPsf] ljifodf 
osLg eO{ To; ;DaGwdf hjfkm n]Vg' k5{ . o;nfO{ k|fª\Gofosf] l;4fGt elgG5 .
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-r_ lnlvt hjfkm tof/ ubf{ cfslif{t x'g] Gofo / sfg"gsf dfGo l;4fGtx?

lnlvt hjfkm tof/ ubf{ l/6 lgj]bsn] Gofo / sfg"gsf dfGo l;4fGtx? kfngf u/] 
gu/]sf] ljrf/ ug{'k5{ . j}slNks pkrf/sf] l;4fGt, cg'lrt ljnDasf] l;4fGt, xs b}ofsf] 
l;4fGt, k|fªGofosf] l;4fGt, k|fs[lts Gofosf] l;4fGt, ;fj{hlgs xs jf ;/f]sf/sf] 
l;4fGt, sfg"gL zf;gsf] l;4fGt, :jR5 ;'g'jfO{sf] l;4fGt, :jR5 / ;kmf xftsf] l;4fGt, 
cfjZostfsf] l;4fGt, ;dk{0fsf] l;4fGt, ;f/e"t Pjd\ cy{k"0f{ ;DaGwsf] l;4fGt, Goflos 
lg?k0fsf] l;4fGt, km};nf clGtdtfsf] l;4fGt, ;'ljwf jf clwsf/ k|of]u u/L ;s]kl5 
ljjfbsf] p7fg ug]{ l;4fGt, ck'/0fLo Iflt jf xflgsf] l;4fGt, jblgot jf b'/fzo, bfjLsf] 
sfg"gLtfsf] k/LIf0f cflb h:tf Gofo / sfg"gsf l;4fGt / dfGotfx? adf]lhd l/6 lgj]bg 
eP gePsf] osLg u/L gePsf] kfOPdf ;f] Aoxf]/f pNn]v u/L lnlvt hjfkm tof/ ug{'k5{ . 
%= lgisif{

g]kfnsf] ;+ljwfgn] sfg"gsf] zf;gsf] l;4fGtnfO{ k"0f{ ?kn] cjnDag u/]sf] 5 . 
To;sf] sfof{Gjog /fHon] ug{'kg]{ x'G5 . To;sf nflu /fHosf x/]s s[ofsnfk sfg"g 
adf]lhd ;Dkfbg x'g cfjZos x'G5 . sfg"g ljk/Ltsf sfo{ cbfntaf6 ab/ x'g;S5 . 
To;}n] /fHosf x/]s lgsfon] cfgf] sfo{ ;Dkfbg ubf{ sfg"g adf]lhd, o'lQmo'Qm / Gofo 
;Ët ?kdf ug]{ ug{'k5{ . Tolt ubf{ ub}{ klg sf]xL s;}n] /fHosf lgsfon] ;Dkfbg u/]sf 
sfd pk/ r'gf}lt lbO{ cbfntdf l/6 lgj]bg btf{ ug{ ;S5 . To:tf] cj:yfdf To:tf] l/6 
lgj]bgsf] k|efjsf/L ?kdf k|ltjfb ul/Pg eg] l/6 hf/L eO{ /fHonfO{ xfgL gf]S;fgL k'Ug 
;S5 . ctM l/6 lgj]bgdf bfaL u/]sf] ljifodf cfgf] lgsfo jf kbflwsf/Laf6 q'6L ePsf] 
eP lnlvt hjfkm lbg' cl3 g} ;RofO{ jf ;Rofpg] k|lqmof ;'/m u/L ;f] Joxf]/f lnlvt 
hjfkmdf n]Vg'k5{ . cGoyf l/6 hf/L x'g;S5 . l/6 hf/L eP/ ;RofpFbf To:tf lgsfosf] 
ljZj;gLotf / sfo{;Dkfbgdf g} k|ZgL p7\g;S5 . olb l/6 lgj]bg bfjLsf] ljifodf cfgf] 
sfof{no jf lgsfo jf kbflwsf/L jf JolQmaf6 q'6L gePsf] eP To;sf] lnlvt hjfkmdf 
7f]; / cfwf/–k|df0f'Qm v08g u/L ;/sf/L jsLn;Fu ;dGjo j/L pko'Qm k|ltjfb / k|lt/Iff 
u/fpg' ;DalGwt kbflwsf/L, sfof{no jf lgsfosf] bfloTj xf] .

)))
;Gbe{ ;"rL

g]kfnsf] ;+ljwfg, sfg"g lstfj Joj:yf ;ldlt, aa/dxn, sf7df8f}“ . 
lhNnf cbfnt lgodfjnL, @)&%, ;jf]{Rr cbfnt, sf7df8f}“ . 
pRr cbfnt lgodfjnL @)&#, ;jf]{Rr cbfnt, sf7df8f}“ . 
;jf]{Rr cbfnt lgodfjnL @)&$, ;jf]{Rr cbfnt, sf7df8f}“ . 
;/sf/L jlsn lbUbz{g @)^#, dxfGofoflwjQmfsf] sfof{no, sf7df8f}“ .
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!= ljifo k|j]z

;+ul7t ;+:yfn] hf/L u/]sf] ;]o/, xsk|b 
;]o/, cu|flwsf/ ;]o/, l8a]~r/, ;fd"lxs nufgL 
of]hgfsf o'lg6 / g]kfn ;/sf/n] hf/L u/]sf] 
a08 jf artkq tyf g]kfn ;/sf/sf] hdfgtdf 
;+ul7t ;+:yfn] hf/L u/]sf] a08 jf C0fkq / 
g]kfn lwtf]kq af8{n] lwtf]kq ljlgdo ahf/ dfkm{t 
sf/f]jf/ x'g ;Sg] egL tf]lslbPsf] clwsf/kqnfO{ 
lwtf]kq elgG5 . Ps jif{eGbf a9L ;dodf kl/kSo 
x'g] ljQLo ;DklQ÷;fwgx? cyf{t\ bL3{sfnLg 
ljQLo ;fwfgx?sf] vl/b laqmL ug{ Joj:yf 
ul/Psf] ;+oGq lwtf]kq ahf/ xf] . lwtf]kq 
ahf/ ljz]if?kdf k|fylds ahf/ / bf];|f] ahf/ 
u/L b'O{ k|sf/sf] x'G5 . k|fylds ahf/df 
;+lu7t ;+:yfx? jf ;/sf/n] ljQLo ;fwgx? 
hf/L u/L artstf{x?af6 dWodsfnLg jf 
bL3{sfnLg k"FhL kl/rfng ub{5g\ . k|fylds 
ahf/df ljQLo ;fwg hf/L ug]{ ;+ul7t ;+:yf jf 
;/sf/ / nufgLstf{x?aLr hf/L ePsf] ljQLo 
;fwg laqmL ug]{ tyf vl/b ug]{ sfo{ x'G5 . 
lwtf]kqsf] bf];|f] ahf/df k|fylds ahf/df lgisf;g 
ePsf] ;]o/, a08, ;fd"lxs nufgL of]hgf h:tf 
ljQLo ;fwg :6s PS;r]~h jf ssl6l; ahf/sf] 

g]kfnsf] lwtf]kq ahf/sf] k|j[lQ tyf jt{dfg 

cj:yf / ;'wf/ tyf ljsf;sf d'2fx?

8f= gj/fh clwsf/L

sfo{sf/L lgb]{zs, g]kfn lwtf]kq af]8{
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k|lqmofcg';f/ ljleGg k|sf/sf nufgLstf{x?aLr vl/b laqmL x'G5 . bf];|f] ahf/sf] ;'b[9 
Joj:yf tyf k|efjsf/L ;~rfngn] k|fylds ahf/nfO{ yk cfsif{s agfpFb5 . lwtf]kq 
ahf/ k"FhL cfjZostf k"lt{ ug{ rfxg] ;/sf/ tyf ;/sf/L OsfO{, Jofkfl/s ;+:yfx? 
/ nufgL ug{ rfxg] JolQmut tyf ;+:yfut nufgLstf{nfO{ nufgLsf] cj;/ k|bfg ug]{ 
k|efjsf/L dfWod xf] . ljQLo hf]lvdnfO{ Psd'i6 ug]{, hf]lvdsf] d"No lgwf{/0f ug]{ tyf 
hf]lvd ljlgdo ug]{ ;a}eGbf dxÎjk"0f{ cfw'lgs ;+oGq g} lwtf]kq ahf/ xf] . :jR5, kf/bzL{ 
tyf ljZj;gLo k"FhL ahf/ ultljlwx?n] o;sf] lbuf] Pjd\ e/kbf]{ ljsf; / cy{tGqdf 
bL3{sfnLg k"FhL kl/rfngsf] k|efjsfl/tfnfO{ ;'lglZrt ub{5 .

lwtf]kq ahf/n] bL3{sfnLg tyf dWosfnLg cjlwsf] k"FhL cfjZostf k"lt{ ug{ rfxg] 
kIf -k"FhL k|of]ustf{_ / k"FhL nufgL ug{ rfxg] kIf -artstf{_ aLr k|ToIf ;DaGw :yflkt 
u/L dWodsfnLg tyf bL3{sfnLg k"FhL ;j{;'ne ?kdf kl/rfng ug]{ k|efjsf/L dfWodsf] 
?kdf sfo{ ub{5 . lwtf]kq ahf/n] ljQLo If]qsf cGo ultljlwx?sf] k|efjsf/Ltf a9fpg 
tyf cfly{s ultljlwx?df cfw'lgs ;"rgf k|ljlwsf] k|of]unfO{ a9fpgdf ;d]t ;xof]u 
k'¥ofpFb5 . lwtf]kq ahf/n] s'g} klg cy{tGqsf k"FhL artstf{ / k"FhL k|of]ustf{ aLr 
k"FhLsf] cfsf/, k"FhL nufgL ug]{ jf k|of]u ug]{ cjlw, k"FhLsf] k|ltkmn jf k"FhL nfut / ;"rgf 
jf hfgsf/Lsf] pknAwtfsf ;DaGwdf x'g] rf/ j6f cfwf/e"t lje]bsf sf/0fn] cy{tGqdf 
artstf{ / k"FhL k|of]ustf{sf aLr 7"nf] kl/df0fdf bL3{sfnLg k"FhL k|efjsf/L ?kdf 
kl/rfng x'g g;Sg], o;sf sf/0fn] cy{tGqdf k"FhLsf] cefj eO{ cfly{s ultljlwx?df 
sdL cfpg] tyf cy{tGq nfdf] ;do;Dd ljsf;f]Gd'v tyf cNk ljsl;t cj:yfdf g} /xg] 
h:tf sdL sdhf]/Lx?nfO{ k|efjsf/L ?kdf ;+af]wg u/L /fli6«o tyf cGt/f{li6«o cy{tGqnfO{ 
ultzLn agfpg ;xof]u k'¥ofpFb5 . lwtf]kq ahf/ dfkm{t\ gjk|jt{s (Innova� on) / lghL 
pBdzLntf (Private entrepreneurship) tyf pRr dgf]efj (High spirits) k|f]T;flxt x'Fbf b]zdf 
pTkfbgzLn ultljlwdf a9f]Q/L cfO{ b]z ljsl;t x'g] jftfj/0f ;d]t tof/ x'G5 . lwtf]kq 
ahf/sf] bIftfk"j{s k"FhL kl/rfng ug]{ Ifdtfsf sf/0fn]g} !* cf}“ ztfAbLsf] cf}Bf]lus 
qmflGtsf nflu cfjZos 7"nf] nufgL ;Dej ePsf] xf] eg] xfn;fn} Ar� fi cial General 

Intelligence–AGInufotsf] ljZj ;"rgf–k|ljlw qmflGtsf nflu cfjZos hf]lvd k"FhL pknAw 
ePsf] xf] .

lwtf]kq sf/f]jf/ P]g, @)$)cg';f/ ;j{;fwf/0f hgtfsf] cfly{s lxt sfod /fVg, 
b]zsf] cfly{s ljsf;df of]ubfg k'¥ofpg, nufgLstf{sf] xslxt ;/If0f ug{, pBf]uwGbfsf] 
:jfldTjdf hg;xeflutf a9fpg / lwtf]kq sf/f]jf/nfO{ Jojl:yt / lgoldt ug{ g]kfn 
;/sf/af6 o;sf] lgofdssf] ?kdf lj=;+= @)%) ;fn h]i7 @% ut] g]kfn lwtf]kq af]8{ 
-af]8{_ sf] :yfkgf ul/Psf] xf] . lj=;+= @)^@ df lwtf]kq sf/f]jf/ P]g, @)$) nfO{ k|lt:yfkg 
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u/L lwtf]kq;DaGwL cWofb]z, @)^@ hf/L eO{ lwtf]kq af]8{sf] gfdfs/0f g]kfn lwtf]kq af]8{ 
ul/Psf] lyof] . lj=;+= @)^# df ;f] pQm cWofb]znfO{ k|lt:yfkg u/L lwtf]kq;DaGwL P]g, 
@)^# hf/L ePkZrft lwtf]kq ahf/df gofF cfofd ylkPsf] 5 . o; P]gsf] p2]Zo b]zsf] 
cfly{s ljsf;sf nflu k"FhL ahf/sf] ljsf; u/L lwtf]kqdf nufgL ug]{ nufgLstf{sf] lxt 
;+/If0f ug{ lwtf]kqsf] lgisf;g, vl/b, laqmL, ljt/0f tyf ljlgdonfO{ Jojl:yt agfO{ 
lwtf]kq ahf/ / lwtf]kq Joj;fodf ;+nUg JolQmx?sf] sfd sf/jfxLnfO{ lgoldt tyf 
Jojl:yt ug]{ j[xt p2]Zo /x]sf] 5 . pQm P]g adf]lhd af]8{n] b]zdf :jzfl;t / ;+ul7t 
;+:yfsf] ?kdf ;du| k"FhLahf/sf] lgodg / ;'kl/j]If0f ub}{ cfPsf] 5 . ;fy}, @)&$ efb| 
!! b]lv j:t' ljlgdo ahf/;DaGwL P]g, @)&$ nfu" ePkZrft j:t' ljlgdo ahf/sf] 
lgodg ug]{ lhDd]jf/L ;d]t af]8{df cfPsf] 5 . ;DklQ z'4Ls/0f -dgL nfpG8l/+u_ lgjf/0f 
P]g, @)^$ -bf];|f] ;+zf]wg_ adf]lhd lgofdssf] ?kdf pQm P]g jf pQm P]g cGtu{t ag]sf] 
lgod jf hf/L ul/Psf] lgb]{lzsf jf lbOPsf] lgb]{zg kfngf ug]{ jf u/fpg] / ;"rs 
;+:yfsf] btf{ ubf{ jf s'g} k]z jf Joj;fo ;~rfngsf] cg'dlt lbbf P]g adf]lhdsf] sfd 
sf/jfxL tyf bfloTj k"/f ug{'kg]{ zt{ tf]Sg], ;"rs ;+:yfdf /x]sf] h'g;'s} k|sf/sf] ;"rgf, 
hfgsf/L tyf sfuhft pknAw u/fpg cfb]z lbg], k|f/lDes hfFra'em ug]{ / s;"/sf] 
cg';Gwfg;DaGwL sfo{df cfjZos ;xof]u k'¥ofpg] lhDd]jf/L ;d]t af]8{df /x]sf] 5 . To:t}, 
af]8{nfO{ ldlt @)*!÷)(÷!* ut]sf] /fhkqdf ;DklQ z'4Ls/0fsf] ;Gbe{df nufgL sDkgLx? 
(Investment companies) sf] ;d]t lgofds tf]lsPsfn] af]8{sf] lgofdsLo lhDd]jf/L Pj+ 
lwtf]kq ahf/sf] bfo/fdf Jofks j[l4 ePsf] 5 .

@= ahf/sf] k|j[lQ tyf jt{dfg cj:yf

lwtf]kq ahf/sf] k|j[lQ tyf jt{dfg cj:yfnfO{ ;+If]kdf b]xfo adf]lhdsf a'Fbfx?df 
k|:t't ul/Psf] 5 . 
s_ ahf/ ;xefuLtfsf] cj:yf 

lj=;+= @)*@ j}zfv !% ut];Dddf k"FhL ahf/df bf];|f] ahf/ ;~rfnssf] ?kdf 
clwsf+z ;/sf/L :jfldTjsf] g]K;], l;l8P;l;, @&) ;"rLs[t sDkgLx?, #! dr]{06 a}+s/x?, 
@@ ;fd"lxs nufgL of]hgf Joj:yfksx?, () lwtf]kq bnfn Joj;foLx?, !!( lgIf]k 
;b:ox?, $# l;–cf:jf ;]jf k|bfosx?, !%) of]Uo ;+:yfut nufgLstf{x?, tLg qm]l86 
/]l6Ë ;]jf k|bfos ;+:yfx?, b'O{ lwtf]kq Jofkf/Lx?, !# ljlzi6Ls[t nufgL sf]ifx? u/L 
s'n &$% ;+:yfx?sf] pkl:ylt /x]sf] 5 . lwtf]kqsf] k|fylds ahf/df ;]o/ vl/b ug{ 
btf{ ePsf d]/f] ;]o/ k|of]u ug]{ nufgLstf{x?sf] ;+Vof %& nfv (# xhf/ cf7 ;o 
^@ /x]sf] 5 eg] bf];|f] ahf/df nufgL ug{ vf]lnPsf l8Dof6 PsfpG6sf cfwf/df b]zdf 
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@)*@ j}zfv !% ut];Dddf ^& nfv #! xhf/ b'O{ ;o ^@ cyf{t\ s'n hg;+Vofsf] @#=)* 
k|ltzt nufgLstf{x?sf] ahf/df ;xeflutf /x]sf] b]lvG5 . To:t}, lwtf]kqsf] bf];|f] ahf/df 
cgnfO{g sf/f]jf/sf nflu nuOg lng] nufgLstf{sf] s'n ;+Vof #( nfv () xhf/ Ps 
;o ^& /x]sf] 5 . g]kfnsf] lwtf]kq ahf/df ahf/ ;Da4 ;+:yf tyf nufgLstf{x?sf] 
;xeflutf pT;fxhgs /x]sf] 5 .
v_ k|fylds tyf bf];|f] ahf/sf] cj:yf / ;'wf/sf d'2fx?

ahf/df ;]jf k|bfos ;+:yf / nufgLstf{x?sf] pT;fxhgs ;xeflutf eP;Fu} ljleGg 
;+ul7t ;+:yfx? lwtf]kqsf] k|fylds ahf/ dfkm{t k"FhL kl/rfng ug{ k|f]T;flxt x'Fb} uPsf] 
cj:yf 5 . ;fy} k"FhL ahf/ dfkm{t ul/Psf] nufgL /sdnfO{ t/ntf k|bfg ug]{ lwtf]kqsf] 
bf];|f] ahf/ sf/f]af/df ;d]t a9f]Q/L ePsf] b]lvG5 . k|fylds ahf/df ;fj{hlgs lgisf;gdf 
s]xL ;do cl3 a}+s tyf ljQLo If]qsf] afx'Notf /x]sf]df kl5Nnf] ;dodf hnljB't If]qsf 
sDkgLx?, pTkfbgd'ns sDkgLx?, Jofkf/L sDkgLx? tyf cGo If]qsf sDkgLx?sf] 
cfsif{0f a9\b} uPsf] b]lvG5 .

cfly{s jif{ @)^&÷^* b]lv cfly{s jif{ @)*!÷*@ j}zfv !% ut] ;Dddf lwtf]kq 
lgisf;gsf nflu af]8{af6 cg'dlt lbOPsf] rf6{ ! df k|:t't /sdsf] k|j[lQ x]bf{ k|To]s jif{ 
/sddf j[l4 x'Fb} uPsf] b]lvPsf]df cfly{s jif{ @)&&÷&* df 7"nf] kl/df0fdf ;fwf/0f ;]o/, 
xsk|b ;]o/, ;+:yfut C0fkq tyf ;fd"lxs nufgL of]hgfsf] ;fj{hlgs lgisf;gsf nflu 
cg'dlt k|fKt u/]sf] b]lvG5 .



33

af]8{df @)*@ j}zfv !% ;Dddf tflnsf ! df k|:t't ul/P adf]lhd s"n !@& j6f 
;+ul7t ;+:yfx?sf] /m= ! va{ ! ca{ #( s/f]8 () nfv /sd a/fa/sf] ljleGg lgisf;g 
:jLs[ltsf] nflu lgj]bg k]z u/L cg'dltsf] kvf{Odf /x]sf] b]lvG5 .

tflnsf !

af]8{df @)*@ j}zfv !% ;Dddf :jLs[ltsf nflu lgj]bg
k]z ePsf] lgisf;g;DaGwL ljj/0f

lgisf;gsf] k|sf/ ;+Vof /sd -/m= s/f]8df_
k|f/lDes ;fj{hlgs lgisf;g ** %%*&=(
yk ;fj{hlgs lgisf;g !* !)%&

xsk|b lgisf;g $ @#$
C0fkq lgisf;g ( @,%&^=)

;fd"lxs nufgL of]hgf * ^*%
s'n !@& !)!#(=(

g]kfnsf] lwtf]kq ahf/df pBdlzntf tyf gjk|jt{g k|j4{g ug{sf nflu :jb]zL 
tyf ljb]zL k"FhL kl/rfngsf] p2]Zon] k|fOe]6 OSjL6L tyf e]~r/ Soflk6nnufotsf] 
ljlzi6Ls[t nufgL sf]ifsf] ljsf; tyf ;~rfng ug{ lj=;+= @)&% df ljlzi6Ls[t nufgL 
sf]if;DaGwL lgodfjnL, @)&% nfu" u/L lgodg dfkm{t ;xhLs/0fsf] ;'/mjft ul/Psf]df @)*@ 
j}zfv !% ;Dddf af]8{af6 k|fOe]6 OSjL6L tyf e]~r/ Soflk6nsf] ?kdf sf]if Joj:yfkg ug{ 
!# j6f ;+:yfn] cg'dlt kfO{ :jLs[t sf]if Joj:yfksx? dWo] s]xL sf]if Joj:yfksx?n] 
!! j6f of]hgf dfkm{t s'n /m= #$ ca{ /sd a/fa/sf] of]hgf a}+s tyf ljQLo ;+:yf, aLdf 
sDkgL, cjsfz sf]if, sNof0fsf/L sf]if, ;+ro sf]if, gful/s nufgL sf]if h:tf k|rlnt 
sfg"g adf]lhd dfGotf k|fKt sf]if, låkIfLo jf ax'kIfLo cGt/f{li6«o ;+:yfut nufgLstf{ jf 
ljb]zL JolQm jf ljb]zL kmd{, sDkgL jf ljb]zL ;+:yfut nufgLstf{ jf ljb]zdf btf{ ePsf] 
sf]if jf ljb]zL sf]if Joj:yfks jf cGo o:t} k|sf/sf ;+lu7t ;+:yf, nufgL ug]{ p2]Zo ePsf 
k|rlnt sfg"g adf]lhd g]kfndf :yfkgf ePsf ;+:yf, g]kfnL gful/s tyf u}/ cfjf;Lo 
g]kfnL, af]8{n] ;do ;dodf tf]lslbPsf cGo ;+:yf jf JolQm h:tf of]Uo nufgLstf{nfO{ 
lgisf;g u/L k"FhL kl/rfng ug{ :jLs[lt kfPsf 5g\ . o:tf sf]ifx?n] lagf lwtf] of]Uotf, 
Ifdtf, Joj;flostf tyf pBdzLntfsf cfwf/df ljQLo ;xof]usf nflu k|:tfj k]z ug]{ 
JolQm tyf ;+:yfnfO{ k|:tfj cg';f/sf] Joj;fo jf cfof]hgfsf] pko'Qmtf tyf ;+efjgfsf 
cfwf/df :jk"FhL tyf C0f pknAw u/fO{ gjk|jt{g, pBdzLntf tyf Joj;flostf k|j4{g 
u/L b]zdf ;fgf tyf demf}nf pBd k|jl4{t x'g ;xof]u k'¥ofpFb5g\ .
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lwtf]kqsf] bf];|f] ahf/sf] k|j[lQ tyf jt{dfg cj:yfsf] cWoog ubf{ ahf/sf] 
cfsf/ cyf{t\ g]K;] ;"rsf+s, sf/f]af/ /sd / ahf/ k"FhLs/0fdf qmdzM j[l4 x'Fb} uPsf] 
b]lvG5 . ;"rLs[t ;]o/sf] cf}ift d"No ;"rsf+s cyf{t\ g]K;] ;"rsf+ssf] cfly{s jif{ cf=j= 
@)^^÷&& b]lv cf=j= @)*!÷*@_ sf] cjlwsf] rf6{ @ df k|:t't k|j[lQ x]bf{ cf=j= @)&&÷&* 
sf] cGtdf pRrtd @**#=$! laGb" k'u]sf] / cf=j= @)^&÷^* sf] cGtdf ;a}eGbf sd #^@=*% 
laGb" sfod ePsf] b]lvG5 . xfn;Ddsf] ;a}eGbf pRrtd g]K;] ;"rsfª\s @)&* ebf} @ ut] 
#!((=)# laGb' k'u]sf] b]lvG5 .

;"rLs[t lwtf]kqsf] sf/f]af/ /sdsf] cf=j= @)^^÷&& b]lv cf=j= @)*!÷*@_ sf] rf6{ # 
df k|:t't k|j[lQ x]bf{ cf=j= @)*!÷*@ sf] r}q d;fGt;Ddsf] cjlwdf ;a}eGbf a9L /m= !% va{ 
%^ ca{ #& s/f]8 /sd a/fj/sf] s/f]af/ ePsf] b]lvG5 eg] ;a}eGbf sd cf=j= @)^&÷^* 
df /m= ^ ca{ ^^ s/f]8 /sd a/fa/ dfq ePsf] b]lvG5 . cfly{s jif{ @)*!÷*@ sf] r}q 
d;fGt;Ddsf] cjlwdf cf};t b}lgs sf/f]af/ /sd /m= ( ca{ $# s/f]8 / pQm sf/f]af/ 
/sd ut cfly{s jif{sf] ;f]xL cjlwdf ePsf] sf/f]af/ /sdsf] t'ngfdf @@(=)$ k|ltztn] 
a9L /x]sf] b]lvG5 . g]kfndf lwtf]kq sf/f]af/ ePsf] xfn;Ddsf] cjlwdf Ps} lbgdf ePsf] 
;a}eGbf 7"nf] kl/df0fsf] sf/f]af/ @)*! ;fpg #! ut] /m= @( va{ #) s/f]8 /sd a/fa/ 
ePsf] b]lvG5 .
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;"rLs[t lwtf]kq d"No ljz]if?kdf ;DalGwt sDkgLx?sf] ljQLo sfo{;Dkfbg, lwtf]kqsf] 
dfu tyf cfk"lt{ / b]zsf] cfly{s tyf /fhgLlts l:yltsf cfwf/df lgwf{/0f x'g] ub{5 . 
;"rLs[t lwtf]kqsf] s'n ahf/ d"No cyf{t\ ahf/ k"FhLs/0f/sd lwtf]kqsf] d"Nodf j[l4 x'Fbf 
a9\g] tyf d"Nodf lu/fj6 cfpFbf 36\g] x'G5 . ahf/ k"FhLs/0f /sdsf] cf=j= @)^^÷^& b]lv 
cf= j= @)*!÷*@ sf] j}zfv !% ;Ddsf] k|j[lQ x]bf{ cf=j= @)*!÷*@ sf] j}zfv !% df lwtf]kq 
ahf/sf] s'n ahf/ k"FhLs/0f /sd /m= $$ va{ ! ca{ cyf{t\ s'n ufx{:Yo pTkfbgsf] sl/a 
*( k|ltzt k'u]sf] b]lvG5 . g]kfndf bf];|f] ahf/sf] sf/f]af/ ePsf] xfn;Ddsf] cjlwdf 
lj=;+= @)*! efb| ^ ut] xfn;Dds} pRr ahf/ k"FhLs/0f /m= $& va{ @$ ca{ % s/f]8 sfod 
ePsf] b]lvG5 .
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dfly pNn]v ePadf]lhd ahf/ ;xeflutf tyf ahf/ ultljlwx?df j[l4 x'Fb} uPsf] 
cj:yfnfO{ ;sf/fTds ?kdf ln“b} a9\bf] lgodg lhDd]jf/LnfO{ ;d]t b[li6ut u/L lwtf]kq 
ahf/nfO{ dWodsfnLg tyf bL3{sfnLg k"FhL kl/rfngsf] ;zQm ;+oGqsf] ?kdf ljsf; 
lj:tf/ ug{ ahf/df cfw'lgs ;"rgf k|ljlwsf] k|of]u a9fO{ ahf/ ;~rfng k|0ffnL / lgodg 
tyf ;'kl/j]If0f;DaGwL Joj:yf tyf k|lqmofdf Jofks ;'wf/sf] cfjZostf b]lvG5 .

#= ahf/ ;'wf/ tyf ljsf;sf d'2fx?

lwtf]kq ahf/sf ;'wf/ tyf ljsf;sf d'Vo d'2fx?nfO{ b]xfosf a'Fbfx?df ;+If]kdf 
k|:t't ul/Psf] 5 .
s_ lwtf]kq ahf/;DaGwL sfg"gL tyf lgodg ;+/rgfdf ;'wf/

af]8{ ;g\ @)!^ h'nfO{b]lv lwtf]kq ahf/ lgodg lgsfox?sf] cGt/f{li6«o ;+:yf 
(Interna� onal Organisa� on of Securi� es Commissions–IOSCO) sf] Pzf]l;P6 ;b:o 
eO;s]sf] tyf xfn pQm ;+:yfsf] ;fwf/0f ;b:otf k|fKt ug{ ;d]t l9nfO{ eO/x]sf] 
/ lwtf]kq;DaGwL P]g, @)^# nfu" ePsf] !( jif{ k'lu;s]sf] xfnsf] cj:yfdf ahf/df 
;xefuLx?sf] 7"nf] ;+Vofdf k|j]z / ahf/sf] yk ljsf; tyf ;'wf/;d]t eO{ ;f]xLcg';f/ ahf/ 
lgodg tyf ;'kl/j]If0f r'gf}tLk"0f{ x'Fb} uPsf] ;Gbe{df IOSCO sf] l;4fGt tyf cGt/f{li6«o 
c;n cEof;cg';f/ lwtf]kq;DaGwL P]gdf af]8{nfO{ ;~rfng :joQtf;DaGwL Joj:yf, 
ahf/ ;xefuLx?sf] unt ultljlwx?sf] cg';Gwfgsf qmddf ;xefuLsf] ;DklQ tyf 
a}+s vftfdf af]8{sf] kx'Frsf] Joj:yf, lgodg lgsfonfO{ k|lzIf0f;DaGwL ;+:yf :yfkgf 
ug]{ clwsf/, lwtf]kq k'g/fj]bg Gofoflws/0f (Securi� es Appellate Tribunal-SAT) sf] 
Joj:yf, 8]l/le6E;\ cf}hf/, s]Gb|Lo lgIf]k ;]jf, sf/f]jf/sf] /fkm;fkm tyf km5\of}{6 ;]jf, 
ljlzi6Ls[t nufgL sf]if, ;+ldl>t ljQ, ahf/ lgodg, ;"rgf tyf k|ljlw tyf 6«i6L, 
lwtf]kq ahf/df nufgL ug]{ p2]Zon] :yflkt nufgL sDkgLx?sf] lgodg ug]{;DaGwL 
ljz]if Joj:yfx? ;d]t Go"gtd ?kdf x'g'kg]{ b]lvG5 . g]kfn /fi6« a}+s P]g, @)%* df 
Joj:yf ePh:t} af]8{nfO{ cfjZos sd{rf/Lsf] b/aGbL >[hgf ug{ ;Sg] tyf sd{rf/Lsf] 
;]jf ;'ljwf clej[l4 ug{ ;Sg] clwsf/ ;lxtsf] sd{rf/L ;]jf zt{ ljlgodfjnL agfO{ 
nfu" ug{ ;Sg] Joj:yf ;d]t af]8{;DaGwL P]gdf ;dfj]z x'g'kg]{ b]lvG5 . ;fy}, ef/t tyf 
cd]l/sfnufot ljZjsf] c;n cEof; tyf :jb]zL ljQLo If]qsf] cu|0fL lgodg lgsfo 
g]kfn /fi6« a}+sn] ;d]t cjnDag u/]sf] lgodg lgsfo / lgodg ug]{ ljifo;DaGwL 
5'§f5'§} P]gx?sf] cEof; cg's"n x'g]u/L lwtf]kq af]8{ / k"FhL ahf/;DaGwL b'O{j6f 
5'§f5'§} P]gx? tyf ;f]xLcg';f/ cfjZos lgodfjnLx? th{'df u/L sfg"gL tyf lgodg 
;+/rgf ;'b[9Ls/0f ug{ cfjZos b]lvG5 .
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v_ ahf/ k"jf{wf/x?sf] ljsf; tyf ;'b[9Ls/0f

;"rgf tyf k|ljlwdf ePsf] ljsf;, ahf/ ;xefuL tyf Joj;foLx?sf] ;+Vofdf cfPsf] j[l4, 
/fli6«o tyf cGt/f{li6«o artnfO{ cfsif{0f u/L cfly{s ljsf;df dxÎjk"0f{ of]ubfg lbg] dfWodsf] 
?kdf k"FhL ahf/nfO{ ljsf; ug]{ g]kfn ;/sf/sf] gLlt tyf sfo{qmd /x]sf]df ;f]xLcg';f/ g]K;]n] 
sf/f]af/ cf}hf/df ljljwLs/0f / cGt/f{li6«o:t/sf] sf/f]af/ / sf/f]af/sf] /fkm/fkm tyf km5\of}{6 
k|0ffnLsf] Joj:yf u/L sf/f]af/ k|0ffnLnfO{ :t/Lo agfpgsf nflu lwtf]kqsf] bf];|f] ahf/ / 
g]K;] tyf g]kfn ;/sf/sf] :jfldTj /x]sf] sDkgL l;l8P;l;df ljb]zL /0fgLlts ;fem]bf/;lxt 
lghL If]qsf] nufgL ;xeflutf u/fO{ ;+/rgfTds ;'wf/ ug{ cfjZos b]lvG5 . ;fy}, ahf/sf] 
a9\bf] ultljlw tyf ahf/ ultljlwx?sf] ljZj;gLotfdf afXo kIfx?af6 p7fOPsf k|Zgx?nfO{ 
;d]t b[li6ut u/L ;"rLs[t lwtf]kqsf] s]Gb|Lo lgIf]k sfo{ / lwtf]kq sf/f]jf/sf] /fkm;fkm tyf 
km5\of}{6 sfo{ 5'§f5'§} ;+:yfx?af6 x'g] Joj:yf ug{ cfjZos ;+:yf :yfkgf tyf cg'dltsf nflu 
;xhLs/0f ug]{ sfo{ cufl8 a9fpg cfjZos b]lvG5 .

g]K;]df ;"rLs[t ;/sf/L C0fkqsf] xfn;Dd k"0f{ ?kdf cef}ltsLs/0f gx'Fbf tyf 
l;l8P;l;n] C0fkq sf/f]jf/sf] /fkm;fkm tyf km5\of}{6sf nflu T+0;DaGwL ;6\j]o/sf] 
Joj:yf ug{ g;Sbf, ;/sf/L C0fkq sf/f]af/sf] bnfn Joj;foL z'Ns a9L x'Fbf / 
nufgLstf{x?df nufgL ljljlws/0fsf] dxÎjsf ;DaGwdf cfjZos 1fg gx'Fgfn] ;d]t 
C0fkqsf] PsLs[t :jrflnt bf];|f] ahf/ ljsf; x'g g;ls/x]sf] b]lvG5 . lwtf]kqsf] 
bf];|f] ahf/sf ;Dk"0f{ sf/f]jf/sf] /fkm;fkm tyf km5\of}{6 lgwf{l/t ;do;Ldfdf ;DkGg x'g] 
Joj:yfsf nflu cfjZos pko'Qm /sdsf] ;~rfng of]Uo Se  lement Guarantee Fund-

SGF tyf Auc" on Market / ahf/sf] k|j[lQsf] kmfObf lng, hf]lvd Joj:yfkg ug{ tyf 
;xh?kdf nufgL >f]tsf] Joj:yf ug{sf nflu Intraday Trading, Stop Loss in Trading, 

Securi" es Lending and Borrowing tyf Margin Trading through Stockbrokers h:tf 
Joj:yfx?sf] ;d]t cefj eO{ ;a} k|s[ltsf nufgLstf{ cg's"n ahf/sf] ljsf; x'g g;Sbf 
ahf/sf] ultlzntfdf ck]lIft?kdf ;'wf/ x'g g;ls/x]sf] b]lvG5 .
u_ ahf/ lgodg, sfg"g k|jnLs/0f tyf ;'kl/j]If0fdf ;'wf/

af]8{af6 ahf/ ;]jf k|jfx ug{ OR5's lgj]bsx?nfO{ ;]jf ;~rfngsf nflu cg'dltkq 
lbgsf nflu k6s k6s ;"rgf k|sfzg eP adf]lhd OR5's ;+:yfx?n] k|sflzt ;"rgfcg';f/ ;a} 
Joj:yfx? k"/f u/L cg'dltkqsf nflu lgj]bg k]z ubf{ ;d]t lgj]bsx?nfO{ ;]jf k|jfxsf] 
cg'dltkq ;dod} k|bfg ug{ g;ls/x]sf] b]lvG5 . ;fy} ahf/ sf/f]af/ tyf ;]jfdf ;+nUg 
kIfx?n] P]g lgoddf ePsf Joj:yfx? kl/kfngf gul//x]sf] cj:yfnfO{ ulDe/ ?kdf 
lnO{ o:tf ultljlwx?sf] k|efjsf/L ?kdf cg';Gwfg u/L bf]ifLx?nfO{ sfg"gL sf/jfxL 
u/L kl/kfngf cEof;df ;'wf/ Nofpg] sfo{ k|efjsf/L ?kdf x'g ;s]sf] b]lv“b}g . ahf/ 
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ultljlwx?sf] k|efjsf/L ?kdf ;'kl/j]If0f ug{sf nflu Risk Based Supervision System 
/ bf];|f] ahf/ sf/f]af/sf] k|efjsf/L ;'kl/j]If0fsf nflu Supervisory Informa! on System 
tyf Integrated Automated Market Surveillance System–IAMSS sf] Joj:yf gx'Fbf ahf/ 
ultljlwx?sf] k|efjsf/L?kdf ;'kl/j]If0f eO{ ahf/ :jR5 Pj+ ljZj;gLo x'g g;Sbf 
ahf/df nufgLstf{sf] dgf]an sdhf]/ /x]sf] b]lvG5 .
3_ ahf/ cf}hf/ tyf ;]jfdf ljljlws/0f / ;Gt'lnt tyf k|lt:kwL{ ahf/sf] Joj:yf

ahf/df xfn;Dd nufgLstf{sfnflu ;fwf/0f ;]o/, C0fkq, ;fd"lxs nufgL of]hgfsf 
PsfO{ dfq pknAw ePsf] b]lvG5 . OSo"6L 8]l/le6E;\ cf}hf/ tyf C0fkqsf] PsLs[t 
:jrflnt bf];|f] ahf/sf] Joj:yf xfn;Dd x'g;s]sf] b]lvb}g\ . ahf/;]jfdf ljljlws/0fsfnflu 
lwtf]kq bnfn Joj;foLsf nflu nufgL Joj:yfkgnufotsf cGo yk sfo{If]q lj:tf/ ug{ 
cfjZos b]lvG5 . lwtf]kq ahf/df If]qut ljljwtf NofO{ ;Gt'lnt agfpg lwtf]kqsf] 
:jtGq d"Nodf ;fj{hlgs lgisf;gsf nflu a's ljlN8Ë;DaGwL lgb]{lzsfdf cfjZos 
;+zf]wg u/L ljZj;gLo?kdf sfof{Gjogdf Nofpg'sf ;fy} bf];|f] ahf/ sf/f]af/ k|0ffnLnfO{ 
cGt/f{li6«o:t/sf] agfO{ af:tljs If]qsf /fd|f] sfo{;Dkfbg ePsf Plzog k]G6\;, ;"o{ g]kfn, 
8fa/ g]kfn, Pg;]n, uf]vf{ a|'c/L, a8{ ln+s, a'4 Po/ h:tf sDkgLx?nfO{ lwtf]kq ahf/ 
dfkm{t k"FhL kl/rfngsf nflu cfslif{t ug{ cfjZos b]lvG5 .

ahf/df lwtf]kqsf] cfk"lt{df j[l4, ahf/df ;+:yfut nufgLstf{x?sf] Go"g ;xefuLtf 
/ ahf/ ;'kl/j]If0f tyf sfg"g k|jnLs/0fsf] sdhf]/ cj:yfsf sf/0f ahf/ c:jefljs 
?kdf ptf/r9fj o'Qm x'g] u/]sf] b]lvPsfn] oL ljifoj:t'x?nfO{ uxg?kdf lnO{ cfjZos 
Joj:yf tyf ;'wf/ ug]{ sfo{df k|fyldstf lbg'kg]{ b]lvG5 .
ª_ nufgLstf{ lzIff tyf Joj;flostf clej[l4sfnflu ;+:yfut Joj:yf 

b]zdf k"FhL ahf/;DaGwL lzIff tyf ;r]tgf a9fO{ ;';"lrt k"FhL ahf/sf] ljsf; ug{ 
tyf ahf/df ;+nUg kIfx?sf] Joj;flostf ljsf; u/L ahf/nfO{ :jR5, k|lt:kwL{ Pjd\ 
ljZj;gLo agfpg nufgLstf{ lzIff tyf Joj;flostf clej[l4;DaGwL sfo{ ug{ k"FhL ahf/ 
k|lzIf0f k|lti7fg :yfkgfsfnflu lwtf]kq;DaGwL P]gdf cfjZos ;+;f]wg u/L cfjZos 
lgodfjnLx?sf] Joj:yf u/L k|lzIf0f ;+:yf :yfkgf u/L pQm ;+:yfdfkm{t nufgLstf{ lzIff, 
cWoog÷cg';Gwfg sfo{ tyf Joj;flostf clej[l4 tyf ahf/ ;]jfdf sfo{/t sd{rf/Lx?sf] 
Cer! fi ca! on ug]{ sfo{ cufl8 a9fO{ ahf/ ultljlw tyf ;]jfnfO{ :jR5, k|lt:klw{ agfpg] 
sfo{nfO{ prr k|fyldstf lbg'kg]{ b]lvG5 . 
r_ j:t' ljlgdo ahf/sf] Joj:yf

j:t' ljlgdo ahf/;DaGwL P]g, @)&$ / j:t' ljlgdo ahf/;DaGwL lgodfjnL, @)&$ 
nfu" eO{ sl/a gf} jif{ k'lu;s]sf] cj:yfdf j:t' ljlgdo ahf/df ;"rLs[t j:t'x?sf] 
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vl/b laqmL;DaGwL s/f/sf] Joj:yf tyf s/f/sf] sf/f]af/ ;~rfng ug]{ sDkgL tyf 
j:t' ljlgdo ahf/ Joj;foLx?sf] Joj:yf, /fkm;fkm tyf km5\of}{6 / j]o/xfp; ;~rfns 
;+:yfx?sf] lgodgsf nflu cfjZos lgodfjnLx?sf] Joj:yf ug]{, ahf/;DaGwdf ;j{;fwf/0f 
nufgLstf{x?sf] hfgsf/L tyf r]tgf:t/ clej[l4 ug]{ / j:t' ljlgdo ahf/nfO{ :yfgLo 
j:t';Fu cfj4 u/fO{ b]zsf] s[lif pkh tyf ljz]if j:t'x? ;d]tsf] :t/f]Gglt tyf 
ahf/Ls/0fsf] Joj:yf x'g]u/L o; ahf/nfO{ b]zsf] ljQLo If]qsf] Ps dxÎjk"0f{ ;+oGqsf] 
?kdf ljsf; ug]{ sfo{n] k|fyldstf gkfpFbf ;DalGwt lghLIf]q lg/mT;flxt x'g k'u]sf] 
cj:yfnfO{ ulDe/?kdf lnO{ j:t' ljlgdo ahf/ tyf Joj;foLx?nfO{ cg'dlt lbg / 
cfjZos ahf/ k"jf{wf/x?sf] ljsf; ug{ ;DalGwt lgofds tyf ;/sf/sf] pRr k|fyldstf 
x'g'kg]{ b]lvG5 .

)))
;Gbe{ ;fdfu|Lx?

g]kfn lwtf]kq af]8{, @)&$ æg]kfn lwtf]kq af]8{sf] @% jif{ -@)%)–@)&$_Æ, hfjnfv]n, nlntk'/ . 
g]kfn lwtf]kq af]8{, @)*! æcfly{s jif{ @)*!÷*@ sf] lwtf]kq ahf/ tyf j:t' ljlgdo ahf/;DaGwL gLlt tyf 

sfo{qmdÆ, v'dn6f/, nlntk'/ . 
g]kfn lwtf]kq af]8{, @)*! æcfly{s jif{ @)*)÷*! sf] jflif{s k|ltj]bgÆ, v'dn6f/, nlntk'/ . 
= /fli6«o of]hgf cfof]u, @)*!, æ!^cf}“ of]hgf -cfly{s jif{ @)*!÷*@ – @)*%÷*^_Æ, g]kfn ;/sf/,/fli6«o of]hgf 

cfof]u, l;+xb/af/, sf7df8f}“ . 
/fli6«o of]hgf cfof]u, @)*!, æk|d'v cfly{s ;"rssf] k|of]u ljlwÆ, g]kfn ;/sf/, /fli6«o of]hgf cfof]u, l;+xb/af/, 

sf7df8f}“ . 
g]kfn lwtf]kq af]8{sf] j]j ;fO6M www.sebon.gov.np

g]kfn :6s PS;r]~h ln=sf] j]j ;fO6M www.nepalstock.com 
l;l8P; P08 lSnol/+u ln=sf] j]j ;fO6M www.cdsc.org.np

/fli6«o of]hgf cfof]usf] j]j ;fO6M www.npc.gov.np
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k[i7e"ld 

g]kfn lwtf]kq af]8{n] xfn} ;fgf tyf demf}nf 
;+ul7t ;+:yfsf] lwtf]kq btf{ tyf lgisf;gsf] nflu 
5'§} lgdfjnL ;fgf tyf demf}nf ;+ul7t ;+:yfsf] 
lwtf]kq lgisf;g tyf sf/f]jf/;DaGwL lgodfjnL, 
@)*! nfu" u/]sf] 5 . ;fgf] ;fgf] k"FhL nufgL 
u/L :yfgLo ;|f]t ;fwg, l;k tyf k|ljlwsf] 
dfWodaf6 Joj;fo ug{] ;+ul7t ;+:yfx?nfO{ kF"hL 
ahf/dfkm{t k"FhL ;+sng u/L cfgf] Joj;fo ;~rfng 
ug{ ;xh xf]; eGg] o; lgodfjnLsf] p2]Zo /x]sf] 
b]lvG5 . ;fljssf] sfg"gL Joj:yfcg';f/ lwtf]kq 
btf{ tyf lgisf;g / sf/f]jf/ k|lqmofsf] ;DaGwdf 
;fgf 7"nf ;a} vfnsf ;+ul7t ;+:yfx?nfO{ ;dfg 
k|sf/sf] sfg"gL Joj:yf /x]sf] ;Gb{edf of] lgodfjnL 
nfu" eO{ sfof{Gjogdf cfPkZrft\ ;fgf tyf demf}nf 
;ul7t ;+:yfx?sf] lwtf]kq lgisf;g tyf sf/f]jf/ 
k|lqmof yk ;/n, ;xh tyf ;f];DaGwL nfut 
;d]t sd x'g uO{ To:tf ;+ul7t ;+:yfx?nfO{ 
lwtf]kq ahf/df k|j]z ug{ yk k|f]T;fxg x'g hfg] 
b]lvG5 / o;af6 k"FhL ahf/df nufgL ug{ rfxg] 
nufgLstf{x?sf] nflu nufgLsf] yk cj;/ ;d]t 
ldNg hfg] b]lvG5 . o;sf cnfjf xfn ;fgf tyf 
demf}nf xf];\ jf 7"nf ;a} ;+ul7t ;+:yfx?sf] sf/f]jf/ 

lwtf]kq ahf/df ;fgf tyf demf}nf 

;+ul7t ;+:yfsf] cfjZostf tyf lwtf]kq 

lgisf;g;DaGwL sfg"gL Joj:yf

lg/~ho l3ld/]

pksfo{sf/L lgb]{zs 
g]kfn lwtf]kq af]8{
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Pp6} Kn]6kmd{ dfkm{t eO/x]sf] / o;af6 lwtfkq ahf/sf] ;"rsfª\s -OG8]S;_ oyfy{k/s ePg 
eGg] rrf{x? ;d]t rn]sf] ;Gb{edf ;fgf tyf demf}nf ;+ul7t ;+:yfsf] sf/f]jf/ 5'§} Kn]6kmd{ 
dfkm{t x'Fbf lwtf]kq ahf/sf] ;"rsfª\s u0fgf k|lqmof yk oyfy{k/s tyf Jojl:yt x'g] hfg] 
b]lvG5 . ;fy} cGt/f{li6«o cEof; x]g]{ xf] eg] klg l5d]sL d'n's ef/tnufot cGo b]zdf ;d]t 
o; ;DaGwdf sfg"gL Joj:yf u/L ;fgf tyf demf}nf sDkgLx?sf] nflu P;PdOh Kn]6kmd{ 
:yfkgf u/]sf] kfOG5 .

lwtf]kq btf{ tyf lgisf;g;DaGwL d"Vo sfg"gL Joj:yf

;fgf tyf demf}nf ;+ul7t ;+:yfsf] lwtf]kq lgisf;g tyf sf/f]jf/;DaGwL lgodfjnL, 
@)*! n] af]8{df lwtf]kq btf{ u/fpg] ;+ul7t ;+:yfsf] k|f/lDes ;fj{hlgs lgisf;g kZrftsf] 
r'Qmf k"FhLsf] ;Ldf a9Ldf klRr; s/f]8 /mk}“of x'g'kg]{ Joj:yf u/]sf] 5 . lgodfjnL adf]lhd 
lwtf]kq btf{ u/fpg rfxg] ;fgf tyf demf}nf ;+ul7t ;+:yfn] ;f] lgodfjnLdf pNn]v eP 
adf]lhdsf ;+nUg ug'{ kg]{ ljj/0f tyf sfuhft;lxt af]8{df lgj]bg lbg' kb{5 . lgj]bg 
tyf ;f] ;fy k|fKt ljj/0f tyf sfuhftsf ;DaGwdf af]8{n] cfjZos hfFra'em u/L btf{ ug{ 
pko'Qm b]lvPdf ;ft sfo{ lbgleq ;+ul7t ;+:yfnfO{ lwtf]kq btf{ k|df0fkq k|bfg ub{5 
eg] btf{ ug{ pko'Qm gx'g] b]lvPdf ;f]sf] sf/0f;lxt ;ft sfo{ lbgleq ;DalGwt ;+ul7t 
;+:yfnfO{ hfgsf/L lbg'' kb{5 . o;sf cnjf lwtf]kq btf{sf] k|df0fkq k|fKt u/]sf ;+ul7t 
;+:yfx? Pscfk;df ufleg] jf s'g} ;Ël7t ;+:yfsf] z]o/ k|fKt ePsf] sf/0fn] z]o/ ;+/rgf 
jf gfddf kl/jt{g ePdf To:tf] ;+ul7t ;+:yfn] k'gM lwtf]kq btf{ ug{' kb{5 . ;+ul7t 
;+:yf;Fu ;DalGwt lgofds lgsfon] cGoyf tf]s]sf] cj:yfdf afx]s b]xfosf] cj:yf k"/f 
u/]sf ;+ul7t ;+:yfn] hf/L k"FhLsf] tL; k|ltzteGbf 36L / pgfGrf; k|ltzteGbf a9L gx'g] 
u/L lwtf]kqsf] k|f/lDes ;fj{hlgs lgisf;g ug{ ;Sg] Joj:yf /x]sf] 5 .
 Ø klAns sDkgLsf] ?kdf cfgf] p2]Zocg';f/ sf/f]af/ ;~rfng u/L Ps cfly{s jif{sf] 

k"0f{ cjlw k"/f u/]sf], 
 Ø k|rlnt sfg"g adf]lhd n]vfk/LIf0f tyf ;fwf/0f;ef ;DkGg u/]sf], 
 Ø klAns sDkgLsf] p2]Zocg';f/ sf/f]af/ ;~rfng ug{ k|rlnt sfg"g adf]lhd s'g} 

lgsfoaf6 Ohfht, cg'dlt jf :jLs[lt lng'kg]{ ePdf To:tf] Ohfht, cg'dlt jf 
:jLs[lt lnO;s]sf],

 Ø lwtf]kqsf] ;fj{hlgs lgisf;g ;DaGwdf lgisf;g tyf laqmL k|aGws;Fu ;Demf}tf 
eO;s]sf],

 Ø ;+:yfksx?n] lng sa'n u/]sf] lwtf]kqsf] /sd ztk|ltzt r'Qmf eO;s]sf],
 Ø ;j{;fwf/0fsf nflu lgisf;g ul/g] ;Dk"0f{ lwtf]kqsf] k|Tofe"lt ul/Psf] .
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t/ ;+ul7t ;+:yfsf] ;~rfns jf To:tf] ;+:yfsf] cfwf/e"t z]o/ :jfldTj /x]sf] 
z]o/wgL shf{ ;"rgf s]Gb|sf] sfnf];"rLdf k/]sf] jf ;DklQ z'4Ls/0f jf cftª\ssf/L 
sfo{df ljQLo nufgL;DaGwL s;'/df cbfntaf6 bf]ifL 7x/ eO{ ;hfo e'Qmfg ul//x]sf] 
JolQm ;~rfns /x]sf] ;+ul7t ;+:yfn] lwtf]kqsf] ;fj{hlgs lgisf;g ug{ gkfpg] Joj:yf 
lgodfjnLdf /x]sf] 5 . k|f/lDes ;fj{hlgs lgisf;g ug'{ k"j{ lgisf;g ul/g] lwtf]kqsf] 
kfFr k|ltzt ;f]sf] lgisf;g tyf laqmL k|aGws;DaGwL sfo{ ug]{ dr]{G6 a}s/n] / kGw| k|ltzt 
of]Uo ;+:yfut nufgLstf{n] vl/b u/]sf] x'g'kg]{ Joj:yf /x]sf] 5 eg] ;fgf tyf demf}nf 
;+ul7t ;+:yfn] lwtf]kqsf] k|f/lDes ;fj{hlgs lgisf;g ubf{ qm]l86 /]l6ª\u ug{'kg]{ clgjfo{ 
Joj:yf /x]sf] 5}g tyfkL af]8{n] cfjZos b]v]df ;fj{hlgs lgisf;g ug'{k"j{ qm]l86 /]l6ª\u 
u/fpg ;+ul7t ;+:yfnfO{ lgb]{zg lbg ;Sg] Joj:yf /x]sf] 5 .

pQm lgodfjnLcg';f/ lwtf]kqsf] ;fj{hlgs lgisf;g ug{ ljj/0fkq :jLs[ltsf] 
nflu lgodfjnLdf Joj:yf eP adf]lhd b:t'/ tyf ljj/0f tyf sfuhft;lxt af]8{df 
lgj]bg lbg'kg]{, ljj/0fkq tyf sfuhft hfFra'em ubf{ ljj/0fkq :jLs[t ug{ pko'Qm x'g] 
b]v]df :jLs[lt k|bfg ug]{, :jLs[lt k|fKt ldltn] ;ft lbgleq ljj/0fkq k|sfzg ug{'kg]{, 
:jLs[t ePsf] ldltaf6 b'O{ dlxgfleq ;+ul7t ;+:yfn] lwtf]kqsf] laqmL v'nf ug'{ kg]{ 
h:tf Joj:yfx? /x]sf 5g\ . pQm cjlwleq lgisf;g ug{ g;lsPdf To:tf] cjlwdf 
;+ul7t ;+:yfsf] k|fljlws, ljQLo, / Joj:yfksLo kIfdf s'g} kl/jt{g ePsf] eP To:tf] 
kl/jt{g ePsf] ljifo ;dfj]z u/L ;+zf]lwt ljj/0fkq af]8{af6 :jLs[t u/fP/ dfq lgisf;g 
v'nf ug{'kg]{, lwtf]kq laqmL v'nf ul/g] lbgeGbf sDtLdf ;ft lbg cufl8 cfJXfgkq 
k|sfzg ug{'kg]{, ;fj{hlgs lgisf;g ul/g] lwtf]kqsf] v'Nnf /xg] cjlw sDtLdf rf/ sfo{ 
lbg x'g'kg]{ / pQm cjlwleq lgisf;g ul/Psf] ;a} lwtf]kq laqmL gePdf ;+ul7t ;+:yfn] 
a9Ldf kGw| lbgsf] nflu b/vf:t v'nf /fVg ;Sg] / ;f] cjlwdf dfueGbf jl9 /sdsf] 
nflu cfj]bg k|fKt ePdf ;f]sf] hfgsf/L af]8{nfO{ u/fO{ Ps lbg cufl8 ;fj{hlgs ;"rgf 
k|sflzt u/L ef]lnkN6 sfof{no ;dokZrft\ b/vf:t lng] sfo{ aGb ug{ ;Sg], plNnlvt 
cjlw leq lgisf;g ul/Psf] lwtf]kq dWo] krf; k|ltzteGbf sdsf nflu cfj]bg k|fKt 
ePdf lgisf;g tyf laqmL k|aGwsn] pQm lgisf;g sfo{ /2 u/L cfj]bsn] b/vf:t jfkt 
hDdf u/]sf] /sd km's'jf ug'{ kg]{, cfj]bsn] lgisf;g ul/g] z]o/dWo] Go"gtd kfFr ;o 
lsQf vl/bsf] nflu b/vf:t lbg' kg]{ / b/vf:t lbg ;lsg] clwstd ;Ldf ljj/0fkqdf 
pNn]v eP adf]lhd x'g], z]o/ vl/bsf] nflu b/vf:t cfJxfg ubf{ sDkgL;DaGwL k|rlnt 
sfg"gdf Joj:yf eP adf]lhd c+lst d'Nosf] krf; k|ltzt dfq /sd dfu ug'{ kg]{, laz]if 
P]gdf zt k|ltzt dfu ug{ ;lsg] Joj:yf ePsf]df jf ;~rfngdf /x]sf] ;+ul7t ;+:yfn] 
cfgf] cl3Nnf] tLg jif{sf] n]vf k/LIf0f ePsf] cfly{s ljj/0f k|sfzg u/L k"FhL ;+sng 
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ubf{ krf; k|ltzteGbf a9L /sd dfu ug]{ Joj:yf ePsf]df b/vf:t ;fy ;f]eGbf a9L 
/sd dfu ug{ ;Sg] Joj:yfx? ;d]t lgodfjnLdf /x]sf 5g\ .

o;} u/L ;f] lgodfjnLcg';f/ xsk|b lgisf;g ;DaGwdf, xsk|b z]o/ lgisf;gsf] 
k|of]hgsf] nflu lgwf{l/t ;fwf/0f ;efsf] a's Snf]h ldlt;Dddf sfod /x]sf z]o/wgLnfO{ 
xsk|b z]o/ lgisf;g ug{ ;Sg], ;~rfns ;ldltaf6 xsk|b lgisf;g;DaGwL lg0f{o ePsf] 
a9Ldf Ps dlxgfleq To:tf] k|:tfj ;fwf/0f ;efdf k]; ug{'kg]{, ;fwf/0f ;efdf k]; u/L xsk|b 
lgisf;g ug]{ lg0f{o u/]sf] kGw| lbgleq ;~rfns ;ldltsf ;b:o tyf lghsf Psf3/ 
kl/jf/sf ;b:on] cfkm"n] lng'kg]{ xsk|b z]o/ a/fa/sf] /sd hDdf ul/;s]kl5 dfq cGo 
z]o/wgLsf nflu xsk|b z]o/sf] b/vf:t v'nf ug{'kg]{, ;~rfns ;ldltsf ;b:o tyf lghsf 
Psf3/sf kl/jf/sf ;b:osf] nflu lgisf;g ePsf] xsk|b z]o/ glnPdf jf lng grfx]df 
;f]sf] hfgsf/L cfJxfgkqdf ;dfj]z ug'{ kg]{, laqmL v'nf ug{'eGbf sDtLdf ;ft lbg cufj} 
sDtLdf Pp6f /fli6«o:t/sf] b}lgs klqsfdf cfJxfgkq k|sfzg ug{'kg]{, ;fwf/0f ;efn] xsk|b 
lgisf;g ug]{ lg0f{o u/]sf] tL; lbgleq xsk|b lgisf;gsf] laqmL v'nf ug{'kg]{ / b/vf:t v'nf 
/xg] cjlw a9Ldf kGw| lbg x'g' kg]{, of]Uo z]o/wgLn] lgwf{l/t cg'kfteGbf a9L ;+Vofdf ;d]t 
cfj]bg lbg ;Sg], xsk|b z]o/sf] laqmL aGb ePsf] ldltn] a9Ldf ;ft lbgleq afF8kmfF6 ug{'kg]{, 
afF8kmfF6 ePsf] kGGw| lbgleq af]8{df btf{sf nflu lgj]bg lbg' kg]{ / af]8{n] cfjZos hfFra'em 
u/L ;ft lbgleq To:tf] lwtf]kq btf{ ug{'kg]{ Joj:yf /x]sf] 5 . h;cg';f/ laBdfg lwtf]kq 
btf{ tyf lgisf;g lgodfjnL, @)&# df xsk|b lgisf;g ug'{ klxn] g} ;f] lwtf]kq af]8{df 
btf{ ug{'kg]{ Joj:yf /x]sf]df ;f]eGbf leGg Joj:yf u/L ;fgf tyf demf}nf ;+ul7t ;+:yfsf] lwtf]kq 
lgisf;g tyf sf/f]jf/;DaGwL lgodfjnL, @)*! n] xsk|b z]o/ afF8kmfF6 ul/;s]kZrft\ af]8{df 
btf{ ug{ ;Sg] Joj:yf u/L xsk|b lgisf;g k|lqmofnfO{ yk ;xh u/]sf] b]lvG5 .

pQm lgodfjnLcg';f/ ;fgf tyf demf}nf ;+ul7t ;+:yfn] lk|ldodf ;d]t lwtf]kq 
lgisf;g ug{ ;Sg] Joj:yf u/]sf] 5 . To:tf ;+ul7t ;+:yfn] lk|ldoddf lwtf]kq lgisf;g 
ug{sf] nflu ;+ul7t ;+:yf nuftf/ kl5Nnf] tLg jif{;Dd v'b d'gfkmfdf ;~rfngdf /x]sf], 
k|ltz]o/ r'Qmf k"FhLeGbf k|ltz]o/ g]6jy{ a9L ePsf], ;fwf/0f ;efn] lk|ldod d"Nodf lwtf]kq 
hf/L ug]{ lg0f{o u/]sf], sDtLdf cf};t jf ;f]eGbf dflyNnf] qm]l86 /]l6Ësf] u|]8 k|fKt u/]sf] 
/ lgisf;g ul/g] ;Dk"0f{ lwtf]kqsf] k|Tofe"lt u/]sf] x'g' kb{5 eg] ;+ul7t ;+:yfsf] kl5Nnf] 
n]vfk/LIf0f ePsf] ljQLo ljj/0f cg';f/sf] k|ltz]o/ g]6jy{sf] b'O{ u'0ff;Dd lgisf;g d"No 
tf]Sg ;Sg] Joj:yf /x]sf] 5 .
/ cGTodf,

g]kfn lwtf]kq af]8{af6 ;fgf tyf demf}nf ;+ul7t ;+:yfsf] lwtf]kq lgisf;g tyf 
sf/f]jf/ lgodfjnL, @)*! Nffu" ePkZrft\ ;fgf tyf demf}nf ;+ul7t ;+:yfnfO{ lwtf]kq ahf/ 
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dfkm{t k"FhL ;+sng u/L cfgf] pBf]u Joj;fo ;~rfng tyf k|j4g ug{ ;xh x'g] cj:yf l;h{gf 
ePsf] 5 . o;/L ;fgf tyf demf}nf ;+ul7t ;+:yfnfO{ lwtf]kq ahf/ dfkm{t k"FhL ;+sng u/L 
cfgf] pBf]u Joj;fo ;~rfng tyf k|j4g ug{ ;s]df o;af6 :jefljs ?kdf b]zdf pTkfbg, 
/f]huf/L tyf /fhZjdf j[l4 eO{ b]zsf] ;du| cy{tGqdf dxÎjk"0f{ of]ubfg k'Ug hfg] b]lvG5 . 
pQm lgodfjnLdf k|f/lDes ;fj{hlgs lgisf;gdf Go"gtd kfFr ;o lsQfsf] nflu cfj]bg lbg' kg]{ 
Joj:yf /x]af6 o:tf ;+ul7t ;+:yfdf t'ngfTds ?kdf 7"nf ;+ul7t ;+:yfeGbf jl9 hf]lvd /xg] 
/ To:tf] hf]lvd axg ug{ ;Sg] nufgLstf{n] nufgL u?g eGg] dfGotf /x]sf] b]lvG5 . Go"gtd 
kfFr ;o lsQfsf] nflu cfj]bg lbg' kg]{ Joj:yfn] ;f] a/fa/sf] /sd nufgL ubf{ nufgLstf{n] 
To:df /xg] hf]lvdnufot ;du| kIfsf] /fd|f];Fu cWoog u/]/ ;';"lrt ?kn] nufgL;DaGwL lg0f{o 
ug{] cj:yf l;h{gf x'g] b]lvG5 . o:tf ;fgf tyf demf}nf sDkgLsf] ahf/ k|j]zaf6 hf]lvd axg 
ug{ ;Sg] nufgLstf{nfO{ yk nufgLsf] cj;/ k|bfg x'g hfG5 . jf:tadf ;fgf tyf demf}nf 
;+ul7t ;+:yfx?nfO{ cfjZos kg]{ k"FhL ;+sng ug{ ;xh u/L o:tf ;ul7t ;+:yfnfO{ k|j4{g ub}{ 
hfg ;s]df To:tf sDkgLx?n] cfgf] pBf]u Joj;fo ljsf; tyf lj:tf/ ub}{ kl5 7"nf sDkgLsf] 
?kdf ;d]t ljsf; x'g] cj;/ k|fKt ug{ ;Sb5g . o;sf cnfjf ;fgf tyf demf}nf ;+ul7t 
;+:yfx?sf] ahf/ k|j]zaf6 ljQLo kxF'rdf lj:tf/ x'g'sf ;fy} ahf/ ljljlws/0f x'g] tyf lwtf]kq 
ahf/df pTkfbg d"ns sDkgLx?sf] ;xeflutf a9\fpg ;d]t ;xof]u k'Ug hfg] b]lvG5 . o:n] 
;fgf tyf demf}nf :t/sf Joj;foLs s[lifhGo tyf ;"rgf k|ljlwsf] If]qdf sfo{ ug]{ pBf]u 
Joj;fox?sf] k|j4{gdf ;d]t dxÎjk"0f{ of]ubfg k'¥ofpFb5 . 

;fgf tyf demf}nf ;+ul7t ;+:yfx?sf] lwtf]kq ahf/df x'g] k|j]zn] lwtf]kq ahf/sf] 
If]q lj:tf/, ;fgf tyf demf}nf pBf]u Joj;fosf] k|j4{g / ;f]af6 ;du| cfly{s ljsf;df 
;s/fTds k|efj kg{ hfG5 eg] lwtf]kqsf] sf/f]jf/df ;d]t j[l4 x'g hfg] b]lvG5 . t/ 
lwtf]kq ahf/df x'g] o:tf ;+ul7t ;+:yfx?sf] lwtf]kqsf] sf/f]jf/ :j:y, :jR5 tyf 
kf/bzL{ agfpg / k|efjsf/L sfg"g kl/kfngsf nflu lgofdsLo e"ldsfnfO{ ;d]t ;f]xL 
adf]\lhd yk ;zQm agfpg' kg]{ x'G5 . o;sf ;fy} o:tf ;ul7t ;+:yfx?sf] k|efjsf/L 
;'k/Lj]If0fnufot ;+:yfut ;'zf;g;DaGwL sfg"gL Joj:yfsf] k|efjsf/L sfof{Gjog tkm{ yk 
Wofg lbg'sf ;fy} bf];|f] ahf/df ;fgf tyf demf}nf ;+ul7t ;+:yfsf] lwtf]kqsf] sf/f]jf/sf 
;DaGwdf x'g ;Sg] lwtf]kq ahf/ ;Dj4 s;"/ jf cjflG5t lqmofsnfknfO{ lgoGq0f ug{ 
lgodgsf/L lgsfo yk ;hu / rgfvf] x'g'kg]{ b]vG5 .

)))
;Gb{e ;fdu|L

;fgf tyf demf}nf ;+ul7t ;+:yfsf] lwtf]kq lgisf;g tyf sf/f]jf/;DaGwL lgodfjnL, @)*!
g]kfn lwtf]kq af]8{sf] j]a;fO6
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ljifo k|j]zM

dfgj hLjg, ;Dklt / bfloTjsf] hf]lvd 
x:tfGt/0f u/L dfgj hLjg / cfly{s If]qsf] 
Joj:yfkg sfod ug{ ul/g] ljQLo pks/0f 
aLdf xf] . aLdfnfO{ cGt/f{li6«o c;n cEof; 
;d]tsf cfwf/df :jR5, ;jn, kf/bzL{, Joj;flos 
agfpFb} ul/a, Go"g cfo, ljkGg kl/jf/ / 
hf]lvdo'Qm ju{;Dd k'¥ofpg cfj:os 5 . JolQm, 
;+:yf jf ;DklQnfO{ eljiodf x'g;Sg] cfly{s 
Iflt jf hf]lvdaf6 arfpg] p2]Zon] ul/Psf] 
;Demf}tfdf cfwfl/t ;]jf xf], hxfF aLldt JolQmn] 
lglZrt z'Ns -lk|ldod_ lt5{ / aLdf sDkgLn] 
s'g} ck|Toflzt 36gf -h:t}, d[To', b'3{6gf, /f]u, 
jf ;DklQ Iflt_ ePdf aLdfn]vdf tf]lsPsf] /sd 
k|bfg ub{5 . g]kfnsf] ;+ljwfg, k|rlnt P]g tyf 
sfg"gdf plrt Joj:yf eP klg o;sf] Jojxfl/s 
Joj:yfkg x'g g;Sbf o; If]qdf y'k|} ;d:ofx? 
b]lvPsf 5g\ . 

cy{tGqdf aLdfsf] cfjZostf / aLdf ug{'kg]{ 
sf/0fx?M 

-s_ art / nufgL M hLjg aLdf hf]lvd 
x:tfGt/0fsf] Ps ;fwg dfq geO{ art / 

lbuf] ljsf; / ul/aL Go"gLs/0fsfnflu aLdf ;]jf 

/ Joj;fodf /x]sf ;d:of / ;'wf/sf If]qx?

/fdaxfb'/ s]=;L=

pk;lrj, cy{ dGqfno
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nufgL klg xf] . hLjg aLdf hf]lvd axg ug]{ ljQLo ;fwg klg xf] . oBlk o;n] 
hf]lvd axgeGbf klxn] art u/fPsf] x'G5 . aLdf sDkgLdf h;n] aLdf u/]sf x'G5g, 
tL JolQmx?n] x/]s jif{ lk|ldod afkt lglZrt /sd a'emfpFb} hfG5g\ . olb tL JolQmx? 
hf]lvddf k/] cyf{t\ s'g} 36gf 36\of] eg] aLdf sDkgLx?n] Ifltk"lt{ axg ub{5 . olb 
aLdf u/]sf JolQmx?df tf]lsPsf] ;do cjlw;Dd s'g} 36gf ePg eg] aLdf sDkgLx?n] 
k|ltkmn;lxt pQm /sd lkmtf{ ub{5g\ . To;sf/0f aLdf Ps lsl;dsf] art klg xf] .

-v_ af]gzM hLjg aLdf ubf{ w]/} kmfObf x'G5 . aLdf u/fP jfkt af]g; k|fKt x'G5 . 
dflg;x?n] hLjg aLdf u/]sf x'G5g\ . aLdf ;docjwL ;ls;s]kl5 aLdLtdf s'g} 
36gf 36]sf] 5}g eg] aLdf u/]sf] s'n /sddf af]g; yk u/L /sd lbg] ub{5 . 
To;sf/0f aLdf ug{' kmfObf 5 .

-u_ cfly{s hf]lvdsf] x:tfGt/0fM x/]s JolQmsf] hLjgsf] cfly{s d"No x'G5 . cyf{t\ s'g} 
JolQmn] h'g lsl;dn] cfDbfgL ul//x]sf] x'G5, Tof] sdfOn] p;sf] kl/jf/sf] kfngkf]if0f, 
lzIffbLIff eO/x]sf] x'G5 . cfDbfgLaf6 p;sf] ;dfhdf s]xL of]ubfg klg eO/x]sf] 
x'G5 . ;/sf/nfO{ p;n] s/ lt/]sf] x'G5 . pm gx'Fbf of] ;a} s'/fdf kl/jf/df cfly{s 
;+s6sf] l;h{gf x'G5 . Tof] x'g glbgnfO{ g} hLjg aLdf ug{'kg]{ x'G5 .

-3_ kfl/jf/Ls lhDd]jf/Lsf] hf]lvd axg M dflg;n] hLjg jf kl/jf/ wfGg sdfO{ 
ul//x]sf] x'G5 . p;sf] cfsl:ds d[To' eof] eg] cfDbfgL aGb x'G5 . o;n] kl/jf/sf] 
hLjgz}nLnfO{ Ps}k6s 7"nf] cK7\of/f]df kf5{ . To;nfO{ la:tf/} Joj:yfkg ug]{ / csf]{ 
;|f]tsf] vf]hL u/L kl/jf/n] sdfpg ;'/m gu?Gh]n aLdfn] dxÎjk"0f{ ;xof]u k'¥ofpF5 .

-ª_ eljiosf] of]hgf lgdf{0f ug{ M xfd|f] OR5f / cfsf+Iff cfjZostfeGbf w]/} dfly x'G5 . 
eljiosf of]hgfx? xfdL;Fu w]/} x'G5g\ . ;f]xLcg';f/ xfdL b}lgsL rnfO/x]sf x'G5f}“ . 
sfd ul//x]sf x'G5f}“ . s'g} klg JolQmn] b]v]sf tLg} ;kgf jf of]hgfx?nfO{ sfod ug{ 
/ cfgf] cg'kl:yltdf of]hgf c;kmn gx'g] u/L hLjg aLdfdfkm{t eljiosf] of]hgf 
agfpg ;S5f}“ . 

-r_ d'n'ssf] cfly{s ljsf;df 6]jf M x/]s /fi6«eQm g]kfnLn] b]z ljsf;df cfgf] klg s]xL 
of]ubfg xf];\ eGg] rfxgf /fV5 . k"jf{wf/ lgdf{0fdf ;a}eGbf a9L k"FhL hLjg aLdfn] 
lgdf{0f ug{ ;S5 . b]z ljsf;df clnslt klg of]ubfg ug{ s;}n] rfxG5 eg] hLjg 
aLdf pko'Qm dfWod xf] . 

-5_ ;Gtfgsf] lzIff M x/]s cleefjsn] cfgf ;Gtfg lzlIft ag'g\ eGg] rfxfgf /fv]sf 
x'G5g\ . ;Gtfgsf] lzIffsf nflu x/]s JolQmn] rfx]cg';f/sf aLdf ug{ ;S5g\ . s;}n] 
afnaflnsfsf] eljiosf af/]df ;f]R5 eg] hLjg aLdf p;sf] lzIffsf] lg/Gt/tf / 
;xL pknlAws} nflu cTofjZos aGg ;S5 . s'g} 36gf jf b'3{6gfsf] sf/0f cfh 
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u'0f:t/Lo lghL lzIf0f ;+:yfaf6 ef]ln ;:tf] / ;fdfGo ljBfno vf]Hb} lxF8\g'kg]{ 
b'ef{Uoaf6 klg hLjg aLdfn] hf]ufpF5 . kl/jf/ rnfpg klg Joj:yfkg rflxFG5 eGg] 
o;}n] b]vfpF5 .

-h_ k/lge{/tf pGd"ngM hLjg aLdf ePdf s'g} sf/0fjz aLldtsf] d[To' ePdf aLldtsf] 
kl/jf/nfO{ cfgf] hLljsf rnfpg cGo JolQmdfly cfl>t x'g'kb}{g .

-em_ C0fsf] ef/af6 5'6sf/fM s'g} Joj;fo jf sfd kbf{ dflg;n] ;/;fk6 jf C0f 
lnG5 . JolQmn] a}+s, ljQLo ;+:yf jf JolQmaf6 C0f lng] ub{5g\ . lnPsf] C0f 
r'Qmf gx'Fb} d[To' ePdf p;sf] kl/jf/sf ;b:onfO{ ;d:of pTkGg x'g k'U5 . olb 
p;n] cfkm"n] lnPsf] C0fsf] aLdf u¥of] eg] sDkgLn] C0fsf] hf]lvd axg u5{ .

-`_ hLjgsf] ;'/IffM aLdfaf6 af]g;eGbf klg dxÎjk'0f{ kIf eg]sf] hLjgsf] ;'/Iff xf] . 
hLag aLdfn] dflg;sf] d[To'kl5 dfq geP/ s'g} 3fts /f]s nfUof] eg] klg To;sf] 
pkrf/sf nflu k};f lbg] ub{5 . dflg;sf] hLjgdf cg]s k|sf/sf ljklQx? 
cfpF5g\ . oL ljklQdWo] ;a}eGbf 7"nf] ljklQ d[To' xf] . /f]uJoflw, b'3{6gf jf cGo 
s'g} sf/0fn] dflg;x?sf] csfn d[To' x'g ;S5 . o:tf] cj:yfdf d[tssf] kl/jf/nfO{ 
cfly{s 6]jf lbg] dfWod eg]sf] aLdf g} xf] .kl5 o;nfO{ nufgLsf] dfWodaf6 klg 
ckgfpg ;lsG5 .

aLdf;DaGwL gLltut, sfg"gL tyf ;+:yfut Joj:yfx?M 

-s_ g]kfnsf] ;+ljwfgM gful/ssf cfwf/e"t cfjZostf;DaGwL gLltdf gful/ssf] :jf:Yo 
aLdf ;'lglZrt ub}{ :jf:Yo pkrf/df kx'Frsf] Joj:yf ldnfpg] . ;+3Lo ;/sf/n] aLdf 
gLlt th{'df ug]{ / ;+3Lo ;/sf/ tyf k|b]z ;/sf/n] aLdf Joj;fo ;~rfng / 
Joj:yfkg ug]{ Joj:yf /x]sf] 5 . 

-v_ aLdf P]g, @)&( df aLdf If]qsf] lgodg, Joj:yfkg / ;'wf/sf nflu k|d'v sfg"gL 
b:tfj]h, aLdf sDkgLx?sf] :yfkgf, ;~rfng, / lj36gsf k|fjwfg, aLdf Joj;fosf] 
Ohfhtkq,aLldtsf] xs, bfloTj, / Ifltk"lt{ bfaL k|lqmof, k'gaL{df (Reinsurance) 

;DaGwL Joj:yfx? /x]sf] 5 .
-u_ aLdf lgodfjnL, @)*! df aLdf sDkgLx?sf] ;~rfng k|lqmofnfO{ Jojl:yt ug]{, 

ljQLo Joj:yfkg, hf]lvd Joj:yfkg / sDkgLx?sf] kf/blz{tfdf hf]8 lbg] tyf 
aLdf;DaGwL jflif{s k|ltj]bg clgjfo{ u/fpg] Joj:yf /x]sf] 5 .

-3_ :jf:Yo aLdf P]g, @)&$ df u'0f:t/Lo :jf:Yo ;]jf k|fKt ug]{ gful/ssf] clwsf/ 
;+/If0f u/L cfly{s hf]lvd Go"gLs/0f / :jf:Yodf cfd gful/ssf] ;xh kx'Fr 
;'lglZrt ug]{ Joj:yf /x]sf] 5 . 
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-ª_ ;f]x|f} of]hgfdf aLdf;DaGwL Joj:yfdf hf]lvd Go"gLs/0fsf nflu aLdfsf] lj:tf/ 
ug]{, nlIft aGohGt'af6 x'g] hgwgsf] /fxtsf] nflu aLdfsf] Joj:yf ug]{, 
aLdfsf] ;'ljwfdf Ps?ktf / kFx'r k'¥ofO{ df}lb|s tyf ljQLo :yfloTjdf of]ubfg 
a9fpg], af:tljs s[ifsnfO{ nlIft u/L aLdf ;]jf pknAw u/fpg], :jf:Yo 
aLdf k|0ffnLnfO{ k'gM;+/rgf u/L ;jn agfpg] -cf}krfl/s tyf cgf}krfl/sdf 
lj:tf/, bf]xf]/f]kgf x6fpg], ;fdflhs :jf:Yo ;'/Iff sfo{qmd;Fu cfj4, :jf:Yo 
aLdfdf cfj4 hg;+Vof @!af6 &) k|ltzt k'¥ofpg], v]nf8L / k|lzIfsnfO{ hLjg 
aLdf / :jf:Yo aLdfnfO{ !) k|ltzt k'¥ofpg] .

-r_ cfly{s jif{ @)*!÷)*@ sf] ah]6df aLdf;DaGwL Joj:yfx?M k|wfgdGqL 
cfw'lgsLs/0f sfo{qmd cGtu{t & gd"gf kl/of]hgfdf aLdf lk|ldoddf 5'6 lbg] 
-! xhf/eGbf a9L jf;gfbf/ wfg v]tL u/]df_, ;fgf ls;fgsf] afnL tyf kz'k+IfL 
aLdfdf lk|ldod 5'6, :jf:Yo aLdf sfo{qmdsf] lj:tf/, ;fdflhs ;'/Iff sf]if / 
:jf:Yo aLdfaLr cGt/cfj4tf, jfn ;'wf/ u[xsf afnaflnsfsf] ;d]t :jf:Yo 
aLdf, :jf:yaLdfnfO{ /fli6«o kl/rokqdf cfj4, Go"g cfo ePsf ju{ / l;dfGts[t 
;d'bfonfO{ n3'aLdfdf cfj4 ul/g] 3f]if0ff .

-5_ ;+:yfut tyf ;+/rgfut Joj:yfx?M 
-!_ cy{ dGqfno
-@_ s[lif ljsf; dGqfno tyf cGo ;Da4 lgsfox?, 
-#_ g]kfn /fi6« a}+s tyf cGo jfl0fHo a}+sx? 
-$_ g]kfn aLdf k|flws/0f 
-%_ aLdf sDkgL– aLdf ahf/nfO{ ;'b[9, ;jn / Jojl:yt agfpg :yflkt ug]{ .
-^_ k"gaL{df sDkgL– cGt/f{li6«o d"No dfGotf cg'?k ;]jf k|bfg tyf hf]lvd 

;fem]bf/Lsf nflu Joj:yf ug]{ .
-&_ aLdf ;"rgf s]Gb|– ;"rgf Plss[t / Jojl:yt u/L nfut Go"gLs/0f ug]{ 

Joj:yf .
-*_ aLldt lxt ;+/If0f sf]if– s/f/eË jf ;dodf bfaL e'QmfgL lng gcfPsf] 

cj:yfdf ;+slnt /sdnfO{ lglZrt cjlwkZrft 5'§} sf]ifdfkm{t aLldtsf] lxt 
ug]{ u/L sf]ifsf] Joj:yf ul/Psf] 5 .

-(_ aLdf dWo:o:tstf{– clestf{, ;e]{o/ / bnfnx?nfO{ cGt/f{li6«o c;n cEof; 
cg'?k lgodg ug{sf] nflu o;sf] Joj:yf ul/Psf] 5 .

-!)_ lgb]{zs ;ldlt– cy{dGqLsf] cWoIftfdf gLlt sfof{Gjogsf nflu cfjZos 
lgb]{zg / ;dGjo ug{ ;ldltsf] Joj:yf ul/Psf] 5 .
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aLdf If]q;DaGwL tYofª\sLo ljZn]if0fM

aLdf sDkgLx?n] laldtx?af6 lk|ldod ;ª\sng u/L ;/sf/L C0fkq vl/b ug]{, a}+s 
ty ljQLo ;+:yfdf /sd hDdf ug]{ tyf k"jf{wf/, hnljB't tyf ko{6g h:tf bL3{sfnLg 
kl/of]hgfx?df nufgL u5{g\ . o;n] /fli6«o art kl/rfng u/L cfly{s j[l4df of]ubfg 
k'¥ofpF5 . g]kfndf hLjg aLdf sDkgL–!$, lghL{jg aLdf sDkgL–!$, k'gaL{df sDkgL–@, n3' 
aLdf sDkgL–& u/L hDdf #& j6f aLdf sDkgLx? /x]sf 5g\ . cfly{s jif{ @)*)÷)*! df 
aLdf If]qaf6 s'n lk|ldod /m= !*@=(! ca{ k'u]sf] 5, h'g g]kfnsf] s'n ufx{:y pTkfbgsf] 
nueu #=$)Ü /x]sf] 5 . aLdf sDkgLn] k|ToIf ?kdf -aLdf sDkgLx?df_ / ck|ToIf ?kdf 
-Ph]G6x?, bnfnx?, ;e]{o/x? cflb dfkm{t_ xhf/f}“ /f]huf/L l;h{gf ub{5, h;n] g]kfndf 
a]/f]huf/L sd ug{ d2t u/]sf] 5 . aLdf If]qn] k|ToIf ?kdf !!,()) eGbf a9L JolQmx?nfO{ 
k|ToIf /f]huf/L lbPsf] 5 . g]kfnel/ #,@(,))) eGbf a9L btf{ ePsf aLdf Ph]G6x? 5g\ . 
o;n] ck|ToIf ?kdf ljQ, :jf:Yo, s[lif, sfg"gL ;]jfx?, / yk If]qdf /f]huf/LnfO{ klg ;dy{g 
u/]sf] 5 . aLdf sDkgLx?n] k|ToIf ?kdf ;+:yfut cfos/, ;]jfx?df d"No clej[l4 s/ / 
ljb]zL k'gaL{dfdf nfUg] z'Ns h:tf s/x? dfkm{t ;/sf/L /fh:jdf of]ubfg k'¥ofPsf 5g\ . 
;fy} aLdf sDkgLx?n] Joj;fonfO{ k|fs[lts k|sf]k, b'3{6gf / ;DklQ Iflt h:tf ck|Toflzt 
Ifltx? lj/m4 ljQLo ;'/Iff k|bfg u/L Jo;fonfO{ gf]S;fgL x'g glbO{ /fh:jdf of]ubfg 
k'¥ofPsf 5g\ . tyflk, %^ k|ltzteGbf a9L hg;+Vofdf aLdfsf] kx'Fr k'Ug ;s]sf] 5}g . 

aLdf If]qdf b]lvPsf ;d:ofx?M 

g]kfnsf] ;+ljwfg hf/L ePkZrft\ aLdf P]g tyf lgodfjnL hf/L eO{ sfof{Gjogdf 
/x]sf 5g\ . o; If]qdf ljutdf /x]sf÷b]lvPsf r'gf}ltx?nfO{ ;Daf]wg ub}{ yk ;'wf/ u/L 
P]g tyf lgodx? Jojxf/df NofO{ aLdf If]qsf] bfo/f lj:tf/ ug]{ k|of; ul/Psf] 5 . 
lgofdsLo lgsfonfO{ yk bIf tyf k|efjsf/L agfpg] k|of; klg ul/Psf] 5 . tyflk o; 
If]qdf b]xfosf ;d:ofx? b]lvPsf 5g\M 
 = aLdf If]qsf] bfo/f tyf kx'Fr ck]lIft :t/df lj:tf/ x'g g;Sg', 
 = aLdf lzIffnfO{ k|efjsf/L agfO{ ;LdfGts[t tyf lk5l8Psf] If]qdf hgr]tgf clej[l4 

ug{ g;Sg'= 
 = aLldtn] cfw'lgs / k|lt:kwL{ aLdf ;]jf ;/n / ;xh ?kdf k|fKt ug{ g;Sg',
 = aLdf Joj;fodf ;'zf;gsf] cj:yf ck]lIft ?kdf ;'b[9 x'g g;Sg',
 = aLdf If]qsf] lgodg Ifdtf ck]lIft ?kdf ;'b[9 x'g g;Sg',
 = ul/aL Go"gLs/0f tyf /f]huf/L l;h{gfdf aLdf If]qsf] of]ubfg Go"g /xg',
 = aLdf Joj;fodf gjLgtd k|ljlwsf] k|of]u Go"g /xg',
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 = aLdf If]qdf x'g] hfn;fhL lgoGq0f ug{ g;lsg', 
 = aLdf Joj;fodf bIf hgzlQmsf] cefj /xg' .

aLdf If]qnfO{ bLuf] ljsf; / ul/aL Go"gLs/0f;Fu cfj4 ug]{ pkfox?
 = bLuf] ljsf;sf] nIo k|flKt / ul/aL Go"gLs/0fdf ;xof]u k'¥ofpg] u/L aLdf If]qsf] 

ljsf; ug]{ . 
 = aLdf ;]jf dfkm{t\ n3' tyf ;fgf pBf]usf] Jofj;flos hf]lvd Go"gLs/0f u/L yk 

/f]huf/Lsf] cj;/ l;h{gf ug]{ . 
 = hnjfo' kl/jt{gaf6 x'g ;Sg] hf]lvdnfO{ aLdf ;]jf;Fu cfj4 ug]{ . 
 = k|fs[lts k|sf]kaf6 pTkGg x'g] hf]lvd Go"gLs/0fsf nflu ljz]if k|s[ltsf] aLdf ;]jf 

pknAw u/fpg]. 
 = aLdfn]v -aLdf kf]ln;L_ nfO{ ef}uf]lns tyf ;fdflhs cfwf/df ljljlws/0f Pjd\ 

:yfgLos/0f ug]{ . 
 = ul/aLsf] /]vfd'gL /x]sf gful/snfO{ aLdfdf cfj4 ug{ aLdfz'Nsdf cg'bfgnufot ljz]if 

;'ljwf pknAw u/fpg] .
 = jftfj/0fLo kIf / ul/aLsf] b[li6n] hf]lvddf /x]sf Joj;foL, ;fgf ls;fg, pTkfbs 

;d"x tyf ;xsf/L If]qdf aLdf ;]jf lj:tf/ ug]{ .
 = ljb]zdf /x]sf g]kfnLsf] aLdf ug]{ Joj:yf ldnfpg] .

aLdf If]q tyf ;]jfnfO{ ;'wf/ ug]{ pkfox?–

aLdfsf] kx'Fr lj:tf/, ;]jf u'0f:t/ ;'wf/, / aLldtx?sf] ljZjf; lhTgsf nflu 
;'wf/sf pkfox?nfO{ k|d'v ?kdf b]xfocg';f/ ljefhg u/L ;'wf/sf pkfox? pNn]v 
ul/Psf] 5M 
!= gLltut kIfdf ug{'kg]{ ;'wf/x?M

-s_ k|efjsf/L sfg"gL / lgofds ;+/rgfdf ug{'kg]{ ;'wf/x?M
 Ø aLdf P]g, @)&( sf] k|efjsf/L sfof{Gjog ug]{ .
 Ø k'gaL{df (Reinsurance) Joj:yfdf ;'wf/ u/L cGt/f{li6«o ahf/;Fu k|lt:kwL{ 

agfpg] .
 Ø aLdf bfaL k|lqmofnfO{ l56f] / k|efjsf/L agfpg :ki6 lgb]{lzsf Joj:yf 

ug]{ .
 Ø lgofds lgsfonfO{ yk ;zQm / k|efjsf/L agfpg].

-v_ lk|ldod cg'bfg / s/ k|f]T;fxgM
 Ø s[lif, :jf:Yo / cGo ;fdflhs aLdfdf lk|ldod cg'bfgsf] Joj:yf ug]{ .
 Ø aLdf ul/Psf /sddf s/ s6f}tLh:tf k|f]T;fxg k|bfg ug]{ .
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-u_ u|fdL0f / l;dfGts[t If]qdf aLdf lj:tf/M
 Ø ;fd'bflos aLdf of]hgfx? nfu" ug]{ .
 Ø ;xsf/L ;+:yf / :yfgLo txx?;Fu ;xsfo{ u/]/ aLdf ;]jf k|bfg ug]{ .
 Ø u|fdL0f If]qdf sfd ug]{ aLdf sDkgLx?nfO{ s/ 5'6 jf cg'bfg k|bfg ug]{ .

-3_ kf/blz{tf / b'?kof]u lgoGq0fM
 Ø bfjL k|lqmofdf kf/blz{tf ;'lglZrt ug{ l8lh6n k|0ffnLsf] k|of]u ug]{ .
 Ø aLdf;DaGwL clgoldttf /f]Sg s8fOsf ;fy cg'udg / sf/afxL ug]{ .

@= k|ljlw / gjk|jt{gdf ug{'kg]{ ;'wf/x?M 

-s_ l8lh6n aLdf k|0ffnL (InsurTech)M
 Ø k|:tfj, bfaL k|lqmofnufot ;a} ;]jf l8lh6n dfWodaf6 pknAw u/fpg].
 Ø df]afOn PK; / cgnfOg Kn]6kmd{dfkm{t aLdf vl/b / bfaL ;xh agfpg].

-v_ tYofª\s Joj:yfkg / hf]lvd d"Nof+sgM
 Ø s[lqd a'l4dQf (AI) / 8]6f Pgflnl6S;sf] k|of]u ug]{ .
 Ø aLdfsf] d"Nof+sg / bfaL k|lqmofdf k|efjsf/Ltf Nofpg k|ljlwsf] k|of]u ug]{ .

-u_ u|fxs ;]jf ;'wf/M aLdf bfaL k|lqmof 6\of{s ug{ l8lh6n 6\of{lsª l;:6dsf] 
Joj:yf ug]{ .

-3_ n3' aLdfM
 Ø sd cfo ePsf JolQmx?sf nflu ;:tf] / kx'Frof]Uo aLdf of]hgfx? 

l;h{gf ug]{ .
 Ø hf]lvd Go"gLs/0fsf nflu 5f]6f] cjlwsf] aLdf kf]ln;L hf/L ug]{ .

#= hgr]tgf clej[l4 tkm{ ug{'kg]{ ;'wf/x?M 

-s_ aLdf;DaGwL lzIffM
 Ø ljBfno, sn]h / :yfgLo ;d'bfodf aLdfaf/] hgr]tgf sfo{qmd ;~rfng ug]{ .
 Ø ;fdflhs ;~hfn / ldl8of k|of]u u/L aLdfsf] kmfObf k|rf/ ug]{ .

-v_ :yfgLo txsf] ;+nUgtfM
 Ø aLdf kx'Fr lj:tf/ ug{ ufpFkflnsf / gu/kflnsf;Fu ;xsfo{ ug]{ .
 Ø :yfgLo txdf sfo{/t sd{rf/LnfO{ aLdf;DaGwL tflnd lbg].

-u_ ;fdflhs ;'/IffnfO{ aLdf;Fu hf]8\g]M
 Ø :jf:Yo aLdf, s[lif aLdf / ;fdflhs ;'/Iff of]hgfx?nfO{ hf]8]/ Jofkstf 

lbg' kb{5 .
 Ø ljkGg ju{ / l;dfGts[t ;d'bfonfO{ aLdfsf] kmfObf a'emfpg ;lqmo kxn 

ug{' kb{5 .
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$= cfly{s / ljQLo If]qdf ug{'kg]{ ;'wf/x?M 

-s_ aLdf sDkgLx?sf] ljQLo ;'b[9Ls/0fM
 Ø aLdf sDkgLx?sf] Go"gtd k"FhL cfjZostfdf j[l4 ug]{ .
 Ø aLdf sDkgLx?nfO{ cfly{s :yfloTjsf nflu hf]lvd Joj:yfkg k|0ffnL 

nfu" ug{ k|f]T;flxt ug]{ .
-v_ gofF aLdf of]hgf ljsf;M

 Ø hnjfo' kl/jt{g, ko{6g / ;"rgf k|ljlw If]qnfO{ se/ ug]{ aLdf of]hgf 
ljsf; ug]{ .

 Ø dxfdf/Lh:tf ;+s6sf nflu ljz]if aLdf of]hgfx? tof/ ug]{ .
-u_ Ifltk"lt{ bfaL k|lqmofsf] ;/ntfM

 Ø bfjL :jLs[ltsf] ;do 36fpg k|efjsf/L gLlt tyf sfo{ljlw canDag ug]{ .
 Ø Ifltk"lt{ bfjLdf kg]{ cgfjZos emGem6 x6fpg].

%= lgodgsf/L lgsfosf] e"ldsfdf ug{'kg]{ ;'wf/M
 Ø g]kfn aLdf k|flws/0fnfO{ cfw'lgs k|ljlw;Fu ;';lHht agfpg].
 Ø lgoldt cg'udg / aLdf sDkgLx?sf] jflif{s k|ltj]bgsf] ;dLIff ug]{ .
 Ø aLdf;DaGwL ljjfb ;dfwfgsf nflu dWo:ytf s]Gb|x?sf] :yfkgf ug]{ .

^= cGt/f{li6«o cg'ej / ;xsfo{sf] If]qdf ug{'kg]{ ;'wf/x?M 
 Ø ;kmn cGt/f{li6«o aLdf df]8]nx?sf] cWoog / cg's"ng ug]{ .
 Ø k'gaL{df sDkgLx?;Fu ;xsfo{ ub}{ hf]lvd ;fem]bf/L ug]{ .
 Ø aLdf k|flws/0fdf sfo{/t hgzlQmnfO{ j}b]lzs tflnddf ;xefuL u/fpg] .

aLdf Joj;fodf ;'wf/sf If]qx?M 

!= aLdfnfO{ ;a} :yfgLo tx, ul/j, ljkGg, Go"g cfo / hf]lvd o'Qm ju{;Dd k'¥ofpg' 
kb{5 .

@= aLdf clestf{, aLdfdf sfd ug]{ sd{rf/Lsf] of]Uotf, bIftf / zLk ljsf; ug{' kb{5 . 
#= Ps aLdf clestf{ Ps sDkgLsf] cjwf/0ff k"0f{ ?kdf nfu' ug{' kb{5 .
$= aLdfsf] hf]lvd x:tfGt/0f ug{ clgjfo{ ?kdf k'gaL{df ug]{ .
%= aLdfsf] If]qdf New Products cjnDjg u/L s[lif aLdf, kz' aLdf, jfnL aLdf, 

t/sf/L÷kmnkm"nnufotsf ls;fgsf pTkfbgx?;Dd aLdfsf] bfo/f lj:tf/ ug]{ . 
^= ;e]{o/x?af6 x'g] d"Nof+sg :jR5, lgZkIf, kf/bzL{ jgfpg],
&= aLdf ;]jfdf u'0f:t/ sfod u/L bfaL e'QmfgL, If]ltk"lt{ ;dod} e'QmfgL ug]{ .
*= aLdfdf ljZjf; a9fpg ;dk{0f (Surrender) ug]{ ;+Vof 36fpg' kg]{.
(= aLdfdf cfPsf cGt/f{li6«o c;n cEof;x?, gjLg k|ljlw, ;f]+r cjnDjg ug]{ .
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!)= qmdzM Digital Insurance df hfg],
!!= pwf/f]df Insurance Policy laqmL ug]{ sfo{ aGb ug]{ .
!@= clestf{sf] sldzg 36fpg],
!#= aLdf;DaGwL ljifonfO{ ljBfno txsf kf7\oqmddf g} ;dfj]z u/L ;fIf/tf k|bfg ug]{ .
!$= aLdfdf Climate Financing, Green Financing, Innova! ve Financing cjnDjg ug]{ .
!%= aLdfdf /x]sf] /sd /fli6«o k|fyfldQmf k|fKt, pTkfbgd"ns If]qdf nufgL ug]{ .
!*= aLdf k|flws/0faf6 ljj]slzn lgodg sfod ug]{ .
!^= aLdfdf AML/CFT Regime;DaGwL nufgLdf ;r]t /xg].
!&= k"FhLsf]if j[l4 ug]{ .
!*= :j:y k|lt:k|wf{ sfod ug]{ .

lgisif{dfM

aLdf b'Mvsf] ;fyL xf] . aLdf dfgj /Iffj/0fsf] Ps ultnf] dfWod, hLjg x'Fbf / 
gx'Fbf;Ddsf] ;fyL xf] . s'g} klg JolQmnfO{ cfly{s gf]S;fg x'Fbf jf hf]lvd x'Fbf lbO{g] 
Ifltk"lt{sf] Uof/]G6L aLdf xf] . aLdf ubf{ aLldt -aLdf ug]{ JolQm_ / aLds -aLdf ug]{ sDkgL_ 
aLr s/f/ ;Demf}tf x'G5 . xfdL ;a} dflg;x? ef]lnsf lbgdf cfpg] hf]lvdsf ljifodf lj1 
x'b}gf} . t/ crfgs ef]ln h] klg x'g ;S5 . eljiodf cfly{s tyf ef}lts Iflt x'g ;S5 . 
ToxL x'g ;Sg] hf]lvdsf] cfly{s kl/k'lt{ ug{ ul/g] Ps k|sf/sf] ;Demf}tf g} aLdf xf] . 
aLdfsf] d'Vo p2]Zo b'3{6gf, /f]u, k|fs[lts k|sf]k, jf rf]/L h:tf ck|Toflzt 36gfx?sf] 
cfly{s k|efjnfO{ sd ug{' xf] . of] hf]lvd ;fem]bf/Lsf] l;4fGtdf sfd ub{5, hxfF s]xLsf] 
gf]S;fg w]/}sf] of]ubfgn] se/ ul/G5 . ctM o; k|sf/sf] u+le/ ljQLo Joj:yfnfO{ ;/sf/, 
lgofdsLo lgsfo / cfd hgtfn] a'lem÷a'emfO{ cufl8 a9\g dfly k|:t't ;'emfjx?sf] 
Jojxfl/s sfof{Gjog ug{ cfjZos 5 .

)))
;Gbe{ ;fdfu|Lx?M

g]kfnsf] ;+ljwfg, sfg"g lstfj Joj:yf ;ldlt, aa/dn, sf7df8f}“ . 
;f]x|f}“ of]hgf, /fli6«o of]hgf cfof]usf] ;lrjfno, l;+xb/af/ . 
cfly{s jif{ @)&^.)&&b]lv @)*).)*! ;Ddsf] ah]6 aQmJo, cfly{s ;j]{If0f, cy{ dGqfno l;+xb/af/ .
b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt -cfly{s jif{ @)*).*! sf] jflif{s tYofFsdf cfwfl/t_, g]kfn /fi6« a}+s 
clVtof/ b'?kof]u cg';Gwfg cfof]u tyf dxfn]vf k/LIfssf] ;+j}wflgs jflif{s k|ltj]bg, ;fnj;fnL .
jflif{s k|ltj]bg @)*)÷)*!, cfGtl/s /fh:j ljefu, nflhDkf6 .
k|zf;g klqsf, ;+3Lo dfldnf tyf ;fdfGo k|zf;g dGqfno, l;+xb/af/, sf7df8f}“ .
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ljifo k|j]z M 

cy{tGqsf] :yfloTj, ljsf; / ;'zf;gsf 
nIo xf;Ln ug{ ljz]if jf 5'§} k|s[ltsf sfo{sf 
nflu km/s sfg"gL cfwf/df :jfoQ ?kdf :yflkt 
lgsfox?sf] sfo{ k|s[ltsf cfwf/df lgofdsLo 
lgsfon] v]Ng] e"ldsf dxÎjk"0f{ x'G5 . cw{Goflos 
Pj+ cw{;+j}wflgs k|s[ltsf ;+:yfx? cfgf] cfGtl/s 
Joj:yfkg Pj+ gLlt th'{df / sfof{Gjogsf nflu 
jf lgofdsLo Pj+ ;'kl/j]IfsLo e"ldsfdf :jtGq 
?kdf lg0f{o ug{] ;Sg] cj:yf ePdf dfq ljQLo 
:yfloTjsf] ck]Iff ug{ ;lsG5 . ljQLo If]qdf 
lgofdsLo :jfoQtfn] ljQLo lgofdsx?nfO{ 
l:y/tf, kf/bzL{tf / lgikIftf ;'lglZrt ug{] 
gLltx? agfpg / nfu" ug{ :jfoQ?kdf sfo{ 
;~rfng ug{] IfdtfnfO{ a'emfpFb5 .

lgofdsLo :jfoQtf k|efjsf/L lgodgsf] 
cfwf/e"t zt{ xf] . ;fdfGo cy{df :jfoQ ;+:Yff 
jf lgsfo eGgfn] csf{] s'g} ;+:Yff jf Ph]G;Lsf] 
zfvf jf ljefu ge} ljz]if sfg"gL Joj:yf4f/f 
:jfoQtf ;lxt :yflkt ;+:yfx?nfO{ hgfpFb5 . 
oL ;+:yfx? ;/sf/sf] l;wf x:tIf]kaf6 d'Qm eO{ 
:jtGq ?kdf k|zf;sLo Pj+ ljifout If]qsf] lgodg, 
;'kl/j]If0f Pj+ ljQLo lg0f{osf nflu :jtGq x'G5g\ . 

lgofdsLo :jfoQtfsf] ;jfn

t]h k|;fb b]jsf]6f

g]kfn lwtf]kq af]8{
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/fhgLlts cy{zf:qdf ;/sf/x?n] /fhgLlts nfesf nflu s'g} g s'g} ?kdf gLltut x:tIf]k 
u/L To;af6 /fhgLlts nfe k|fKt ug{] k|oTgdf ;/sf/x? /fhgLlts nfesf nflu gLltut 
/ ;+:yfut ;+/rgfx?df cfgf e"ldsf a9fpg vf]H5g . cem ljsf;zLn b]zx?df 5f]6f] 
5f]6f] ;dodf kl/jt{g eO/xg] ;/sf/x?sf] gLltut x:tIf]ksf] sf]kefhgdf ljQLo If]qsf 
lgofdsx? kg{] / To;n] ;du| ljQLo gLltx?sf] k|efjsf/Ltfdf c;/ u/]sf] b]lvG5 . 

lgofdsLo :jfoQtfn] cg'lrt lgoGq0fsf] k|of;, lgofdssf] e"ldsf / 
lhDd]jf/LnfO{ l;ldlt ug{] jf lgofdssf] ljz]if lhDd]jf/Lsf] If]qdf x:tIf]kaf6 ;+/If0f x'g'nfO{ 
hgfpFb5 . lgofdsLo :jfoQtfaf6 dfq} lgodgsf/L lgsfox?nfO{ ;/sf/x?af6 x'g ;SGf] 
;Defljt cg'lrt k|efj / lgoGq0faf6 hf]ufO lgofdsLo lg0f{ox? :jtGq?kdf sfof{Gjog 
x'g;Sg] cj:yf sfod x'G5 . o; cfn]vdf d'ntM cGt/fli6«o d'b|f sf]if (IMF) / cfly{s 
ljsf; / ;xof]usf nflu ;+u7g (OECD) sf ;}4flGts cfwf/x?df /lx g]kfnsf] ;Gbe{df 
ljZn]if0ffTds ?kdf k|:t't ul/g]5 .
ljQLo If]qdf lgofdsLo :jfotQf

;g\ !(() sf] bzsdf w]/} b]zx?df lgofds lgsfox? :jfoQ / :jtGq gePsf] 
cj:yfn] tTsflng ;dodf pTkGg ePsf k|d'v ljQLo ;+s6x? pTkGg ePsf] elgG5 . /fd|f] 
lgofdsLo Joj:yf /x]sf / :jtGq ?ddf sfd ug{ ;Sg] cj:yfdf ljQLo ;+s6x?sf] ;fdgf 
ug{ / k'g{pTyfg ug{ ;xh ePkZrft ljZje/L g} lgodgsf/L lgsfosf] :jfoQtfsf] dxÎj 
:yflkt x'Fb} uof] . PlzofnL ;+s6 ;'/m x'g'eGbf klxn] ;g\ !((& df sf]l/ofsf a}+sx? / u}/ 
a}+sljQLo ;+:yfx? laQ / cy{ dGqfnosf] clwsf/ If]qdf lyP . u}/ljQ dGqfnosf] lg/LIf0fnfO{ 
sdhf]/ dflgGYof] h;n] lgodgdf dWo:ytf / cTolws hf]lvd lng k|f]T;fxg uYof]{ . cGo w]/} 
PlzofnL ;+s6u|:t b]zx?df /fhgLlts bafa / k|efj w]/} /x]sf] lyof] . hfkfgdf ;/sf/n] 
a}+s tyf ljQLo ;+:yfx?df x:tIf]k ug{] cyjf k'g{shf{sf nflu ;/sf/L sf]ifx?sf] k|of]udf 
dGqfnox? xfjL x'g], ljQLo lgodgdf :jtGqtfsf] cefjn] ljQLo If]q qmdzM sdhf]/ ePsf] 
dflgG5 . ;g\ !(() sf] cGTolt/ hfkfg ;/sf/n] a}lsË, lwtfkq ahf/ / aLdfsf] lgodgsf 
nflu :jfoQtf;lxt Financial Service Agency sf] :yfkgf eO{ ko{j]If0f Ph]G;L :yfkgfkZrft\ 
;/sf/sf] x:tIf]k s]xL sd ePsf] dflgG5 . e]g]h'onfsf s]Gb|Lo a}+ssf k"j{ cWoIf Ruth De 

Krivoy cfgf] k|l;4 lstfa 'Collapse' df ;g !(($ df ToxfFsf] a}lsË If]qsf] ;+s6sf] d'Vo 
sf/0f s]Gb|Lo a}+sdfly ePsf] /fhgLlts x:tIf]knfO{ b]vfPsL 5g\ / s]Gb|Lo a}+snfO{ ;zQm 
agfpg k"0f{ :jfoQtfsf ;fy :jtGq?kdf sfd ug{ lbg / ;/sf/x?af6 k"0f{ ;xof]u x'g'kg{] 
l;kmfl/; ul/g\ . o:t} !((&, (* df sf]l/of nufotsf b]zdf s]Gb|Lo a}+ssf] ;'k/Lj]IfsLo 
clwsf/df ;DalGwt dGqfnosf] nufdn] ;+s6sf ;dfwfg pkfox? ;dod} klxrfg / sfof{Gjog 
ug{ g;lsPsf] atfOG5 . sf]l/ofdf lgofdsLo cEof;x?df ;'wf/ NofO{ pGgt :jfoQtfsf 
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nflu ljleGg ;'wf/x? ePsf 5g\ . sltko cj:yfdf ljQLo k|0ffnLdf kfl/jfl/s zf;sLo 
k|efjn] lgodg ;+oGq sdhf]/ ePsf] b]lvG5, h:tf], O08f]g]lzofdf tTsflng zf;s ;'xftf{]sf] 
zf;gsfndf kfl/jfl/s ;+nUgtfsf sf/0f a}+sx?sf] sdhf]/ ;'zf;g / kf/blz{tfaf6 l;lh{t 
;d:ofdf tTsflng /fi6«kltaf6} ePsf x:tIf]kn] a}lsË k|0ffnLnfO{ tx;gx; kf/]sf] e]l6G5 . 
ljQLo k|0ffnLsf] k'g{;+/rgfdf zf;gaf6 x6]kZrft\ klg ;'xftf{]sf] x:tIf]kn] nfdf] ;do;Dd 
gLltut ;'wf/ x'g g;s]sf] kfOG5 .

oL / o;kZrft klg b]lvPsf ljleGg ;+s6x?n] lgofds lgsfosf] :jfoQtf lagf 
ljQLo :yfloTjsf gLltut Joj:yfx? sfdofjL x'g g;sL k|0ffnLdf cl:y/tf pTkGg x'g] 
/ ljleGg ;+s6x? b]lvg] s'/fnfO{ k|dfl0ft u/]sf 5g\ . lgofdsLo ;'zf;gsf] ;'lglZrttf 
sfod ug{ lgofdsx?n] :jtGq?kdf sfd ug{ kfpg'k5{ / ;/sf/x?sf] x:tIf]k x'g'x'Fb}g 
eGg] ;afn cxd ag]sf] 5 . ;g @)!^ df ef/tLo l/ha{ a}+ssf ueg{/ /3'/fd /fhg / 
To;sf] s]xL ;dokZrft\ plh{t k6]nsf] /fhLgfdfkZrft\ ef/tLo cy{hutdf ;/sf/;Fusf] 
c;xdlt g} ueg{/sf] /fhLgfdfsf] k|d'v sf/0f xf] eGg] ;fj{hlgs rrf{sf] ljifon] ef/tdf 
s]Gb|Lo a}+sdfly ;/sf/af6 ePsf] x:tIf]k rrf{sf] ljifo aGof] . o;n] s]lb|o a}+ssf] 
:jfoQtfsf] tLg bzs cufl8b]lvsf] jx;nfO{ k'Mg phfu/ ul/lbof] . ljZj cy{k|0ffnLsf 
zlQmzfnL cjojx? cfOPdPkm, ljZja}+s, o'/f]lkog a}+snufotsf ;+:yfx?sf] of] jx;df 
;+nUgtfn] ljZjJofkL?kdf s]Gb|Lo a}+ssf] :jfoQtf / To;sf] gLltut kIfw/tf;+usf] ;DaGwdf 
k'g{JofVofsf] cfjZostf cf}NofO{lbP;Uf} cfly{s k|0ffnLsf cGo lgodgsf/L lgsfox?sf] 
:jfooQfsf] ;afn k'gM ;fGble{s Pj+ cxd\ ag]/ cfPsf] 5 . 
:jfoQtfsf If]q

;du| ljQLo k|0ffnLsf] lgjf{w ;~rfng / :yfoLTjsf nflu lgofdsLo lgsfox?n] 
ahf/ ;xefuLx?sf] u|fxsd}qL Jojxf/, hf]lvd Go"gLs/0f / ljZjJofkL dfkb08 / dfGotfsf] 
k|of]u dfkm{t k|0ffnLut :yfloTj sfod ug{ s[ofzLn /xG5g\ . ljQLo lgofdsx?sf] 
e"ldsfsf k5fl8 d'ntM b'O{j6f p2]Zox? ;femf /xG5g, klxn] u|fxs jf ;]jfu|fxLsf] 
;+/If0f / bf];|f] ljQLo k|0ffnLsf] :yfloTj . ljQLo k|0ffnLdf ;+nUg kIfx?sf] ;'zf;g, 
c;n cEof;x? / ;'b[9 ahf/ ;+/rgfn] dfq k|0ffnLnfO{ ljZj;gLo / ;an agfp+b5 . 
lgofdsx? cfkm} ;'zfl;t, :jfoQ / kf/bzL{ x'g ;s]df dfq pgLx?sf] lgofdsLo e"ldsf 
k|efjsf/L aGg ;Sb5 . lgofdsLo :jfotfsf ;DaGwdf ePsf cg';Gwfgx?df d'ntM rf/ 
k|sf/sf :jfoQtfsf] ts{ u/]sf] kfOG5, lgofdsLo, ;'k]l/j]IfsLo, ;+:yfut / ah]6/L 
-ljQLo_ :jfoQtf (Das et.al., 2021) . lgofdsx? ljifout If]q;+Uf ;DalGwt cfwf/e"t / 
Go"gtd gLltut Joj:yf Pj+ lgb{zgx?, dfkb08 lgwf{/0f / dWo:ystf{x? dfkm{t To;sf] 
sfo{fGjg u/fpg :jtGq x'g'kb{5 . ljQLo If]qdf b]zsf s]Gb|Lo a}+s, lwtf]kqahf/ Pj+ ladf 
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If]qdf tTtt If]qsf lgofosx?sf] :jtGq / :jfoQ e"ldsfn] dfq k|0ffnLnfO{ ;'/lIft / 
;]jfu|fxL s]lGb|t agfpg'sf ;fy} ;du| k|0ffnLut :yfloTjsf] ;'lglZrtf x'g;S5 . a}lsË 
If]q lgofdg ;DaGwL af;]n l;kmf/Lzsf] Go"gtd cfwf/e"t l;4fGt lgofdsLo :jfoQtf xf] .
;'kl/j]IfsLo :jfoQtf 

cfly{s ljsf; / :yfloTjsf nflu ljz]if sfg"gåf/f :yflkt lgodgsf/L lgsfox?n] 
If]qut p2]Zosf nflu sfg"gL k|fjwfg, cGt/f{li6«o ?kdf k|rlnt c;n cEof;x? / ;+efljt 
hf]lvdsf] Joj:yfkgsf nflu ;'k/Lj]IfsLo :jfoQtf clgjfo{ zt{ xf] . ;DalGwt lgofdsx?sf] 
;'k/Lj]If0f k|efjsf/L x'g ;'kl/j]If0f k|lqmof / ljwLsf] kf/blz{tf klg plQs} dxÎjk"0f{ x'G5 . sfg"gL 
cfwf/df g} lgofdsLo lgsfonfO{ p;sf] sfo{If]q tf]lsPsf] ePtfklg sfof{Gjogsf] l;nl;nfdf 
clwsf/sf] k|of]usf] ;Ldfn] ;'kl/j]IfsLo bIftfnfO{ k|efj kfg{] ub{5 . ljifout If]qsf gLltut 
Joj:yfx? sfo{fGog ug{] ;Gbe{df x'g;Sg] ;+efljt cj/f]wn] Psflt/ ;'k/Lj]IfsLo cEof; 
lkmtnf] x'g] csf{]lt/ ahf/df dWo:Yfstf{x?sf] unt lqmofsnfkn] ahf/sf] hf]lvd a9fpg] 
sf/0fn] kof{Kt :jfoQtfsf] ;'lglZrttf ul/g'kb{5 . t/ sltko cj:yfdf Psflt/ /fhgLlts 
txaf6 / csf{]t/ ;Da4 ahf/ ;xefuLx?af6 ;d]t ljleGg ;+u7gfTds ;+/rgfsf dfWodaf6 
x:tIf]ksf k|of;x? ePsf] b]lvG5 . a}+lsË If]qdf a}lsË Pzf]lPzg, lwtf]kq ahf/df ahf/ 
;xefuLx?sf] ;+:yf jf ;d"x, k]zfut ;+u7gx?, nufgLstf{sf ljleGg ;d"xx?, aLdf If]qdf 
ahf/ ;xefuLx?sf] ;+o'Qm kmf]/d nufotaf6 ;do ;dodf gLltu Joj:yfx?df cgfjZos 
rf;f] / x:tIf]kn] lgofdsx?sf] :jtGq lg0f{o Ifdtfdf k|efj kfg{] / clGtddf gLltut cl:y/tf 
lgDTofpg] k|oTgx? ljsf;zLn b]zsf] cfly{s k|0ffnLdf b]lvg] ;femf ;d:of xf] . 
of]Uotfdf cfwfl/t g]t[Tj

;+:yfut Ifdtf ljsf; / ;+:yfnfO{ ;xL dfu{df 8f]¥ofpg g]t[Tjsf] cxd\ e"ldsf x'G5 . 
ljifout lj1tf, lg0f{oIfdtf, / b"/bzL{ g]t[Tj 5gf}6 ;+:yfut Ifdtfsf nflu cfwf/e"t zt{ xf] . 
lgofds lgsfox?sf] sfo{;Dkfbg / lgodg Ifdtf To;sf] g]t[Tjsf] 5gf}6sf cfwf/, ;~rfns 
af]8{sf] ;+/rgf / sd{rf/Lx?sf] ;]jf ;'/Iffsf] sfg"gL ;'lglZrttfsf] ;+/rgfTds Joj:yfn] 
dxÎjk"0f{ ?kdf k|efj kf/]sf] b]lvG5 . ;+:yfut :jfoQtfn] d'VotM tLg kIfnfO{ hf]8 lbPsf] 
kfOG5 . klxnf], g]t[Tjn] lagf lxlSrrfx6, :jtGq ?kdf cfgf] k"0f{sfo{sfn sfd ug{ kfpg] 
u/L sfg"gL ?kdf x'g] lgo'lQm / cjsfzsf] :ki6 Joj:yf, bf];|f] af]8{ ;+/rgfdf ljleGg If]qut 
lj1x?sf] k|ltlglwTj / clGtd, lg0f{o k|lqmofdf Joj;flostf / kf/blz{tf . 
ah]]6/L :jfoQtf

lgofdsLo :jfoQtfsf] csf{] cfwf/:tDesf] ?kdf sfg"gL Joj:yf adf]lhd ;+:yfn] 
;+:yfut ah]6 lgdf{0f / To;sf] sfof{Gjogdf :jfoQtfnfO{ lnOG5 . ;/sf/x?n] lgofdssf]] 
ah]6 k|0ffnLdf ljleGg dffWodaf6 x:tIf]k jf k|efj kfg{] oTg u/] eg] To;n] lgodg k|efjsf/L 
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gx'g], glthf sdhf]/ x'g], cfGtl/s ;'zf;g Pj+ ;+:yfut / lgofdsLo ljsf;df ;d:of 
pTkGg x'g] / cGTodf To;sf] c;/ ;du| k|0ffnLdf kg{ hfg] x'gfn] oy]:6 Joj:yfx?af6 
ah]6/L :jfoQtfsf] ;'lglZrttf x'g'kb{5 . sltko cj:yfdf ;+:yfsf] ah]6>f]t ;/sf/df 
lge{/ ug{] / :jfy{ ;d"xsf] 4G4sf sf/0fn] ah]6 k|efljt eO{ sfo{;Dkfbgdf k|tIo k|efj 
k/]sf] b]lvG5 . w]/}h;f] lgofdsx?df ahf/ ;xefuLx?af6 lgofdsLo z'Ns, cGo ljleGg 
z'Ns / hl/jfgfx? g} ;+:yfsf] cfo>f]t x'g] / To:tf z'Nsx? Pj+ h/Ljfgfdf ;/sf/n] 
ljleGg jxfgfdf c+s'z nufpg] k|oTg ;d]t u/]sf] b]lvG5 . v'Nnf ahf/ Joj:yfdf ahf/ 
;xefuLx?af6 lnOg] z'NsnfO{ a9L k|lt:kwf{Tds, kf/bzL{ / Jojxf/Ls agfpg ;do 
;dodf ;DalGWft kIfx?jLrsf] cGt/lqmofaf6 To;sf] lgwf{/0fsf cfwf/x?sf] cf}lrTotf 
:ki6 kfg{ cfjZos x'G5 / To;df dfq ;/sf/n] cfgf] e"ldsf vf]Hg'kb{5 . 
;fj{hgls hjfkmb]xLtf 

lgofds lgosfox? /fhg}lts bafax?af6 d'Qm eO{ kf/blz{tf ;'lglZrt ug{] 
;+oGqx?sf] ljsf; ug{ ;Sg] x'g'kb{5 . lgofds lgsfosf] :jfoQtf / ;fj{hlgs 
hjfkmb]lxtfnfO{  Pscsf{sf kl/k"/ssf] ?kdf x]l/g'kb{5 . lgofds cEof;x?sf] u'0f:t/, 
cGt/f{li6«o cEof;x?sf] cg';/0f, hf]lvd / :yfloTjsf nflu cfjZos gLltut Joj:yfkg 
/ sfof{Gjog, ;/sf/ Pj+ ;]jfu|fxLk|ltsf] hjfkmb]lxtfn] :jfoQtfsf] pkof]usf] cf}lrTotf 
k'li6 ul/g'kb{5 . ;fj{hlgs hjfkmb]xLtfsf] cj:yf ;'b[9 ePdfq cfd;j{;fwf/0f, :jfy{;d"x 
/ ;/sf/sf] ljZjf;n] lgofds lgsfonfO{ cem} ;[b[9 agfp5 .

lgofdsx?dfly x'g] x:tIf]kn] ;'/mdf s'g} Ps If]qdf ;d:of Nofpg] eP klg cGtTjuTjf 
To;n] ;du| k|0ffnLd} ;d:of pTkGg x'g hfg] b]lvG5 . cem ljQLo If]qdf k|0ffnLut hf]lvd;Dd 
b]vfkg{] cj:yf b]lvG5 . lgofdsLo :jfoQtfn] kl/jlt{t ljZjdf pknAw jf k|rlnt lgofdsLo 
cEof;x?sf] cg';/0f, ljQLo k|0ffnLnfO{ yk ;'/lIft agfpg ;femf cEof;sf] canDag l;3| 
/ k|efjsf/L agfpg ;+Efj t'NofpF5 h:n] hjfkmb]xLtfdf a9fpF5 . ;/sf/x?sf] cgfjZos 
x:tIf]kn] lgofdsx?sf] Psflt/ lgodg Ifdtf k|efj x'g] csf{]tkm{ nfdf] lg0f{o k|lqmof (RED 

TAPPISM) sf sf/0fn] lgodg k|0ffnL g} ;':t / ck|efjsf/L x'g] Pj+ ;+efljt hf]lvdsf] cf+sng 
/ lgoGq0fsf ;+efljt pkfox?sf] cjnDag lg:k|efjL x'g] hf]lvd /xG5 . 
g]kfnsf] ;Gbe{ 

g]kfnsf] ljQLo If]q lgodg o;sf] /fhgLlts / cfly{s kl/jt{gx?;Fu} ljsl;t ePsf] 
kfOG5 . /f0ffsfnLg zf;g Joj:yf / To;kl5sf] /fhtGqsfndf ljQLo k|0ffnLx? cfwf/e"t 
lyP / cf}krfl/s lgofds lgsfox?sf] cfjZostf dx;'; ePg . lj=;+ @)!# ;fndf g]kfn 
/fi6« a}+ssf] :yfkgf;Fu} g]kfnsf] ljQLo If]qsf] ljsf;;Fu} lgofds lgsfosf e"ldsfsf ?kdf 
s]Gb|Ls[t df}lb|+s gLlt / a}lsª cg'dltsf] ;'/mjft eof] . lj=;+ @)$^ ;fnsf] hgcfGbf]ngkZrft\ 
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cfly{s pbf/Ls/0fnfO{ k|fyldstfsf;fy cufl8 a9fOof] . olx a]nf ;'z'Kt cj:yfdf /x]sf] 
g]kfnsf] k"FhLahf/sf] lgofds lgsfosf ?kdf g]kfn lwtf]kq af]8{ :yfkgf eof] . a}lsª\ Pj+ 
jLdf If]qdf ;d]t cfly{s pbf/Ls/0f / v'nf ahf/sf] k|efjn] a}+s ljQLo ;+:yfx?sf] ljsf; 
/ lj:tf/ x'Fb} hfFbf lgofds lgsfosf] e"ldsf cem ;zSt ag]/ cfof] . lj=;=@)&@sf] ;+ljwfg 
sfof{Gjogdf cfPkZrft nf]stflGqs u0ftGqn] lgofdsLo kl/b[ZonfO{ k'g{kl/eflift u¥of] . 
jt{dfg ;+ljwfgn] zlQm k[ysLs/0fnfO{ hf]8 lb“b} ;+:yfut :jfotQf / :jtGq lgodgsf] 
nflu sfg"gL cfwf/x?nfO{ cem kl/is[t agfof] . jt{dfg ;+ljwfgn] ;+j}wflgs lgsfox?sf] 
nflu ;+:yfut :jfoQtfsf] ;'lglZrttf u5{ t/ ljQLo If]qdf oL ;}4flGts cfwf/x?nfO{ 
Jojxf/df nfu" ug{ /fhg}lts x:tIf]k, /fhg}lts ;+/If0f Pj+ sd{rf/LtGqsf] c;Ifdtfn] 
lgofdsLo ljsf;nfO{ sdhf]/ agfPsf] 5, h;n] ubf{ kl5Nnf] bzs /fhg}lts sf]kefhgdf 
k/]sf] lgofdsLo :jfoQtf dfly v'Nnf ;/sf/L x:tIf]kn] b]zsf ljQLo If]qsf lgofdsx? 
If]qLo:t/sf ;dsIfLsf t'ngfdf cljsl;t / sdhf]/ ag]sf 5g\ .

g]kfndf ljQLo Pj+ jLdf If]qdf lgofdssf ?kdf a}lsË If]qsf] lgodgsf nflu g]kfn 
/fi6« a}+s P]g, @)%* cg';f/ s]Gb|Lo a}+ssf] ?kdf g]kfn /fi6« a}+s, lwtf]kq;DaGwL P]g, @)^# 
cg';f/ k'“hLahf/ lgofdssf] ?kdf g]kfn lwtf]kq af]8{, aLdf P]g, @)&$ cg';f/ aLdf If]qsf] 
lgodgstf{sf] ?kdf aLdf k|flws/0f, n]vf kl/If0f Joj:ffodf ;+nUg n]vfkl/Ifsx?sf], 
g]kfn rf6{8 PsfpG6]G6; P]g, @)%# cg';f/ g]kfn rf6{8 PsfpG6]G6; ;+:yf 5'§} P]g4f/f 
If]qut ?kdf ljQLo Pj+ aLdf If]q;FUf ;DalGwt :jfoQ lgodgsf/L lgsfosf] ?kdf 
cl:tTjdf 5g\ . oL eGbf jfx]s cGo ;+:yfx? s]xL 5'§} P]g / s]xL ;/sf/s} c+usf] ?kdf 
t/ ljleGg If]qut lgofdssf ?kdf /x]sf] kfOG5 . g]kfndf lgofdsLo lgsfos :jfoQtfsf 
;afndf lgDgfg';f/sf r'gf}ltx? b]lvPsf 5g\ . 

s_ /fhg}lts x:tIf]k M Psflt/ cl:y/ /fhg}lts rqmJo"xdf g]kfn km;]sf] 5 eg] csf]{tkm{ 
;/sf/x? kl/jt{g eP;Fu} gLltut Joj:yfx?df abnfj Nofpg vf]Hg] / cg's"n cj:yfsf nflu 
lgofdsx?df 7f8f] /fhgLlts x:tIf]k b]lvg yfn]sf] 5 . /fhgLlts kl/jt{gkZrft\ cfly{s 
ljsf; / ;Dj[l4sf nflu ljleGg ljrf/wf/fsf bnx?aLr gLltut ljifodf dt}Sotf x'g ;s]sf] 
5}g . l:y/ ;/sf/sf] cefj Psflt/ 5 eg] csf{]lt/ cl3Nnf ;/sf/sf gLltut Joj:yfx?sf] 
:jfldTj lng] k|rng geO{ ;/sf/ kl/jt{g eP;+u} k|fyldstfx? kl/jt{g x'g hf+bf lgofds 
lgsfox? ;d]t To;sf] lzsf/ aGg k'u]sf 5g . nfu" ePsf gLltut Joj:yfx? k"0f{ 
sfof{Gjogdf hf+bf ghfb} gof“ gLlt th'{df ug'kg{] jftf/0fn] lgofdsx?sf] ;fv / e"ldsfdf 
k|Zg ;d]t p7]g yfn]sf] 5 . kl5Nnf] ;dodf /fhgLlts lgo'lQmdf :jfy{ ;d"xx? xfaL x'Fbf 
/fhgLlts lgo'lQmx? ljjflbt x'g] Pj+ ;/sf/x?n] cfkm"n] rfx] adf]lhdsf] gLltut Joj:yfsf 
nflu ;DalGwt lgsfodf rsf{] bafa lbg] sfo{n] Psflt/ cfly{s If]qdf gLltut cl:y/tfsf] 
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lahf/f]k0f ePsf] 5 eg] csf{tkm{ s'g} lglZrt :jfy{ ;d'xsf lxtdf sfd x'Fbf ;j{;fwf/0fdf 
lgofdsLo Ifdtfdf ;b}j k|Zg p7\g] u/]sf] 5 . 

v_ cfly{s bafa M g]kfn ljQLo If]qsf k|d'v lgofdsx? lgofdsLo >f]taf6} ;~rflnt 
5g\ . ;/sf/nfO{ jflif{s ?kdf /fh:j ltg{] Pj+ lglZrt /sd jflif{s ?kdf ;/sf/sf] sf]ifdf 
hDdf u5{g\ t/ P]gn] :jfotQtf k|bfg u/]klg sltko cj:yfdf ;+:yfsf ultljlwx?df af/Daf/ 
cy{dGqfnosf] Micro-Management sf] df/df kl//x]sf 5g\ . bL3{sflng cfly{s bfloTjsf 
ljifodf dfq xf]Og ls ;fdfGo Joj:yfkgdf ;d]t ljleGg afwf / c8\rgx? pTkGg x'g] / 
To;n] ;du| lgofdsLo sfo{;Dkfbgdf ;d]t k|tIo c;/ k/]sf] b]lvG5 . 

u_ ;+/rgf÷;+:yfut Ifdtf M ;~rfns af]8{sf] ;+/rgfTds lx;fan] s]Gb|Lo a}s affx]s 
c?df lgodgsf/L lgsfox? sfg"gn] k|bQ u/]sf] :jfoQtfsf] k"0f{ pkef]u ug{;Sg] cj:yfdf 
/x]sf] b]lv+b}g, logLx?df ;+/rgfTds agfj6 / k|ltlglwTjsf] :j?kn] klg Confl ict of 

Interest sf] cj:yf ljBdfg 5 . lgodgsf/L Ifdtfsf] ljsf; k"0f{?kdf eO{g;s]sf], ;+:yfut 
Ifdtf, ahf/df ;sf/fTds x:tIf]k ug]{ Ifdtf / lg0f{o sfofGjogsf] Ifdtf nufotsf sf/0faf6 
lgofdsLo e"ldsf sdhf]/ /x]sf] b]lvG5 . cy{Jo:yfdf ;3g k|efj / ;+:yfut Ifdtfsf lx;fan] 
s]lb|o a}+s c? lgsfo eGbf a9L :jfoQ 5 eGg] ljifodf l4ljwf 5}g t/ kl5Nnf s]xL jif{otf 
;/sf/af6 a]nf a]nfdf gLltut Joj:yfd} x:tIf]k u/]sf 36gfn] s]Gb|Lo a}+s ;d]t :jfoQtfsf] 
pkof]udf sdhf]/ x'g yfn]sf] 5 . slkto :jfy{ ;d"xx? dGqfno dfkm{t cfgf :jfy{ k'/f 
u/fpg /fhgLlts nljË ug{] / To;sf] lzsf/ s]Gb|Lo a}+s x'g hfg] cj:yf l;h{gf x'g' b'vbM 
5 . sfg"gL Joj:yfn] :jfoQtfsf] cfwf/ lbP klg "Super Regulator" sf] pTsG7 rfxgfn] 
;/sf/sf] 7f8f] x:tIf]k ;d]t a]nf a]nfdf b]lvg] u/]sf] 5 . 

3_ lgo'lQm / g]t[Tj M g]kfndf ljutdf lgodgsf/L lgsfox?sf] g]t[Tj ;/sf/n] 
l;w} lgo'Qm ug{] u/]sf]df s]xL ;odotf 5gf]6 ;ldltsf] dfWodaf6 k|lt:kwf{Tds ta/af6 
ug{ vf]h]sf] b]lvG5 t/ of] cEof; k"0f{tM of]Uotf k|0ffnLdf cfwfl/t / kf/bzL{ gx'Fbf 
Jojxfl/s ?kdf k|lqmof k'¥ofpgdfq u/]sf] b]lvG5 . cGo lgo'lQmx? eGbf g]kfnsf] s]Gb|Lo 
a}+ssf ueg{/sf] lgo'lQm a9L kf/bZfL{ / sd ljjflbt x'g] u/]sf]df kl5Nnf] ;do ueg{/ 
lgo'lQmdf ;d]t ljleGg sf]0faf6 k|Zg p7\g yfNg' b'ef{Uo xf] . o;n] ;/sf/n] lgofdsx?df 
of]Uo / ;Ifd JolQm lgo'Qm u/L ;+:yfut Ifdtf / ;+/rgfnfO{ alnof] agfpF5 eGg]df z+sf 
ug{] cj:yf cfPsf] 5 . 

ª_ :jfy{ ;d"x / a9\bf] /fhgLlts k|efj M kl5Nnf] ;do ljleGg If]qaf6 /fhgLltdf k|j]z 
;xh / sltko cj:yfdf clgjfo{ aGb} uPsf] b]lvG5 . Psflt/ /fhgLlt ljs[t aGb} hfFbf 
Psflt/ ljz'4 k]zfsf] ?kdf ckgfpg] k|j[lQ b]lvPsf] 5 eg] csf{]lt/ /fhgLlts ;+nUgtfsf] 
cf8df ljleGg If]qdf x'g] babaf sfod ug{] gof“ ju{sf] hGdn] g]kfnsf ;+:yfut ;+/rgfx? 
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dfly bnx?n] kfn}kfnf] wfjf af]Nb} uO{/x]sf 5g . ;+j}wflgsf lgsfox?df ;d]t /fhgLlts 
bnx?n] efuj08f u/L Joj;flostfdf k|xf/ u/]sf] cj:yf 5 . lgodgsf/L lgsfox?df 
;d]t of]Uotfsf cfwf/df eGbf klg bnLo ;+nUgtfsf] g]t[Tj cfpg], sltkodf bnsf 
sfo{stf{ etL{ ug{] etL{s]Gb|sf ?kdf lng yflnPsf] 5 eg] sltkodf ahf/ ;xeflux?sf] 
;+nUgtfdf ljleGg :jfy{;d"xaf6 lgo'lQmdf k|efj / bafan] ;/sf/nfO{ o:tf lgsfox?df 
cgfjZos x:tIf]knfO{ ;xh / ;+ej t'NofO{lbPsf] 5 . oL afx]s ;+r/gfTds Iflos/0f, 
;/sf/sf] lgoGq0ffTds g]t[Tj, Joj;flostfsf] sdL, a9\bf] e|i6«frf/, g}lts cEof;sf] sdL, 
k|ljlw pkof]usf] sdhf]/ cj:yf, kbLo bDe / u}/ hjfkmb]lxtf cGo ljleGg sf/0fx?n] 
klg g]kfnsf lgofdsx?dfly ;/sf/sf] a9\bf] x:tIf]k / k|efj b]lvG5 .
cfufdL af6f] 

b]zsf] ;du| ljQLo If]qsf] ;'b[9Ls/0f dfq cfly{s :yfloTjsf nflu ljQLo If]qsf] 
lgofdsLo :jfoQtf clgjfo{ zt{ xf] . /fhg}lts k|efj / bafaaf6 d'Qm lgofdsn] dfq} 
lgofdsLo e"ldsf ck]lIft?kdf lgefpg ;S5 . t/ lgofsdx?df :jfy{ ;d"xsf k|efjsf] 
cfwf/df gLlt aGg], s'g} ;d"xsf] :jfy{sf vftL/ gLltut Joj:yfdf kl/jt{g x'g], gLltut 
l:y/tf gx'g] cj:yf ;d]tn] ;/sf/sf] k~hf lj:tf/} km}+nb}+ uPsf] b]lvG5 . h'g;'s} jfb 
/ k|0ffnLsf] jsfnt u/]klg ;du| cfly{s :yfloTj lagf cfly{s ljsf; bLuf] x'g ;Sb}g . 
g]kfnsf lgofdsLo lgsfox?nfO{ cem :jfoQ agfpFb} cfly{s ljsf;df ;zQm / k|efjsf/L 
e"ldsfsf lglDt cem r'gf}ltk"0f{ x'Fb} hfg] b]lvG5 .

kl5Nnf] ;do ljZje/L g} dxÎjf+sfIfL g]t[Tjn] s'g} g s'g} ?kdf lgofdsx?df 
;/sf/sf] e"ldsf a9fpg ljleGg :j?kdf x:tIf]ksf] k|oTg u/]sf] b]lvG5 . g]kfndf klg 
ljutdf sltko ;/sf/ dftxtsf c+unfO{ lglZrt sfof{no dftxt Plss[t ug{], lgofds 
lgsfox?nfO{ tfn's dGqfnosf] OsfOsf] ?kdf Jojxf/ ul/g], cfly{s tYof+sx? cfkm" 
cg's"n ;RRofpg bafb lbg], lgo'lQmx?df /fd|f] xf]Og ls xfd|f] lgo'Qm x'g] nufotsf 
k|of;x?af6 ;+/rgf dfly lg/Gt/ bafb l;h{gsf] k|of; eO{/x]sf] b]lvG5 . a]nf a]nfdf 
lgofdssf g]t[Tj / /fhgLlts g]t[TjjLr 6s/fa ;d]t pTkGg ePsf s}of}+ pbfx/0fx? 5g . 

;du| k|0ffnLsf] :yfloTjaf6 dfq cfly{s ljsf; ;'lglZrt x'G5 . ljQLo k|0ffnLdf 
;/sf/n] cfgf] rf;f] / lrGtfnfO{ ;f}xfb{?kdf ;+jf]wg x'g] ;+oGqsf] ljsf; u/L 
lgofdsx?nfO{ :jtGqtfk"j{s sfd ug{] jftfj/0fsf] ;'lglZrttf k|bfg ePdf dfq lgofdssf] 
e"ldsf k|efjsf/L eO{ ahf/sf ;+oGqx?sf] ;'zf;g, kf/blz{tf / pQ/blfoTj clej[l4 
x'G5 . sltko cj:yfdf ljBdfg sfg"gn] g} ;+/rgfTds :j?kdf If]qut k|ltlglwTj 
u/fpFbf ;~rfns af]8{ Psflt/ Joj;flos aGg ;s]sf] 5}g eg] csf{]lt/ Conflict of 
Interest n] lg0f{o k|lqmofx? ljjflbt aGg] u/]sf 5g\ . t'ngfTds ?kdf alnof] /x]sf] 
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s]Gb|Lo a}+ssf sltko lg0f{ox? ;d]t ljjflbt ag]sf] cj:yfdf cGo lgsfox?af6 x'g] 
gLltut lg0f{ox? kl/If0fsf] bfo/fdf 5g\ . ;+/rgfTds Joj:yfdf kl/jt{g u/L ;~rfns 
af]8{df ljz'4 Joj;flos k|ltlglwTjsf] ;'lglZrtf ePdf dfq lgofdsx? cfgf lg0f{ox?df 
:jtGq /xg ;Dej x'G5 h:n] ;du| k|0ffnLsf] ljsf; / :yfloTjdf kof{Kt of]ubfg ug{ 
;S5 . o;}u/L P]g4f/f k|bQ clwsf/sf] k|of]u / hjfkmb]lxtfn] :jfotQfsf] pkof]udf 
dxÎjk"0f{ e"ldsf v]N5 . g]t[Tjsf] lg0f{o Ifdtfsf cefjdf sltko cj:yfdf ;DalGwt 
lgsfonfO{ k|fKt clwsf/sf] k|of]u gu/L ;/sf/sf] d'v tfSg] jf x:tIf]ksf nflu cfdGq0f 
ug{] sfo{n] lgofdsLo :jfoQtfdf k|Zg p7]sf] b]lvG5 . ;+:yfut Ifdtf, sd{rf/Lx?sf] 
bIftf, g]t[Tj, lg0f{o Ifdtf nufotsf kIfx?df ;'wf/ NofO{ ;+:yf ;'b[9 x'g ;s]df dfq 
k|fKt clwsf/x?sf] k|of]u Pj+ hjfkmb]lxtfdf ;d]t clej[l4 ug{ ;lsG5 h:n] cGtTjuTjf 
:jfoQtf / :jtGqtfdf clej[l4 ub{5 . o:t} lgofds lgsfox?df x'g] ;+:yfut ;'zf;g 
/ lg0f{o k|lqmofsf] kf/blz{tfn] lg0f{odf :6]sxf]N8/x?sf] ;+nUgtf ;'lglZrt u5{ h:n] 
gLltut Joj:yfx?nfO{ sfof{Gjog ug{ ;3fp k'¥ofpFb5 .

)))
-g]kfn lwtf]kq af]8{df sfo{/t b]jsf]6fsf o; n]vdf JoSt ljrf/x? n]vssf lghL x'g\_

;Gbe{ ;fdu|Lx? 
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k[i7e"ld

dflg;sf] hLjg, ;DklQ tyf bfloTjsf] ljQLo 
gf]S;fgLsf] Ifltk"lt{ k|bfg ul/g] k|lqmof g} aLdf xf] . 
aLdf hf]lvd Joj:yfkgsf] Ps dxÎjk"0f{ cf}hf/ 
xf] . hLjg jf ;DklQsf] gf]S;fgLaf6 x'g] Iflt 
Go"gLs/0f ug{ / ;DklQsf] cfly{s;'/Iff k|bfg u/L 
hf]lvd Joj:yfkg ug]{ sfo{ aLdfn] ub{5 . cfhsf] 
lbgdfljZje/ x]g]{ xf] eg] ljZjdf s'g} g s'g} ?kdf 
hf]lvdsf] e"d/L d8fl/O/x]sf] 5 . o:tf hf]lvdaf6 
5'6\sf/f s;/L kfpg] eGg] ljifodf dfgjLo rf;f] 
/ lrGtf x'g' :jefljs g} xf] . s'g} klg 36gfnfO{ 
aLdfn] /f]Sg ;Sb}g . t/, 36\gfaf6 pTkGg x'g] 
cfly{s gf]S;fgLsf] k"lt{ u/L dfgjnfO{ lrGtfd'Qm 
agfpg ;Sg]u/L g} aLdfsf] ljsf; ePsf] xf] . 
aLdfsf] ljsf; x'Fb} hfFbf o;sf] cEof; Pjd\ k|rng 
qmlds?kdf ljZje/L g} lj:tf/ x'Fb} uPsf] kfOG5 . 
aLdf ljZjsf] k|frLg ;fdflhs ;fwgx?dWo]sf] Pp6f 
;fwg xf] . ljZjsf k|frLg ;Eotfx? /f]d, u|L;, 
kl;{of, a]lanf]g, rLg, ef/t cflb h:tf b]zx?df 
;dfhdf s;}nfO{ cK7\of/f] cj:yf cfOk/]df h:t}M 
rf]/L, cfunfuL, d[To' jf cGo s'g} Iflt ePdf ;dfhsf 
;a} 3/wgLx?n] gub jflhG;L jf >dbfg u/L 
Ifltk"lt{ ub{y], h;n] ubf{ To:tf JolQmsf] cfly{s 

aLdf ;DaGwL cGt/f{li6«o cEof; / g]kfndf 

o;sf] k|efj

lbg]z s'df/ nfn

k"j{ lgb]{zs
g]kfn aLdf k|flws/0f
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cj:yf ;dfhdf k'gM :yflkt x'GYof] . kl;{og ;Eotfsf] pTsif{df aLdf zAb /o;sf] k|of]u 
ljsl;t ePsf] ljZjf; ul/G5 . ;fd'lGb|s / cUgL aLdfsf] ljsf; ePkZrft\ ;f]x|f}“ ztfAbLsf] 
dWolt/af6 hLjg aLdfsf] ljsf; ePsf] kfOG5 eg] pGgfO{;f}“ ztfAbLsf] pQ/f4{af6 ljljw 
aLdfsf] ljsf; / lj:tf/ ePsf]kfOG5 . OlGhlgol/Ë aLdf, 7]s]bf/ hf]lvd aLdf, n3'aLdf, 
:jf:Yo aLdf, kz'kG5L tyf afnL aLdf cfw'lgs aLdfsf] pkh x'g\ .

g]kfndf aLdfsf] Oltxf; x]g]{ xf] eg] Ps ztfAbL klg k'lu;s]sf] cj:yf 5}g . 
lj=;+= !(($ ;fndf g]kfn a}+s ln=sf] :yfkgf ePkZrft\ a}+lsË k|0ffnLdf cfoft–lgof{t x'g] 
;fdfg lwtf] /fv]sf] j:t'sf] cfly{s ;'/Iff ug{sf nflu aLdf ug{' cfjZos lyof] . lj=;+= 
@))$ ;fndf g]kfn a}+s ln=sf] kxndf klxnf]aLdf sDkgLsf] ?kdf g]kfn dfn rnfgL tyf 
aLdf sDkgLsf] :yfkgf ul/of] . o; sDkgL dfkm{t\ g]kfnL a:t'x?sf] aLdf g]kfndf g} ug{ 
rfxg]x?sf nflu af6f] v'Nnf eof] . aLdfsf] cfjZostf / dxÎj a9\b} hfFbf ;/sf/L / 
lghLIf]qsf] nufgLdf aLdf sDkgLx? qmlds?kdf :yfkgf x'Fb} uP . g]kfndf xfn !$ hLjg 
aLdf, !$ lghL{jg aLdf, @ k'gaL{df / & n3'aLdf sDkgL u/L hDdf #& j6f aLdf sDkgLx? 
;~rfngdf /x]sf 5g\ . g]kfn aLdf k|flws/0fåf/f oL aLdf sDkgLx?sf] lgodg x'Fb} cfO/x]sf] 
5 . s'g} klg b]zsf]sfg"g, lgodg, ;fdflhs, ;fF:s[lts, cfly{s / /fhgLlts cj:yf, 
dflg;sf]cfjZostf,hf]lvdsf] cj:yf / aLdf ahf/sf] ;+/rgfdf leGgtfsf sf/0faLdfsf 
cEof;x? ljZjJofkL ?kdf leGg x'G5g\ . tyflk, s]xL cEof; / l;4fGtx? 5g\, h'g 
clwsfª\z b]zx?df cg';/0f ul/G5 . aLdf ;DaGwL cGt/f{li6«o cEof; / g]kfndf o;sf] 
k|efj a'Fbfut?kdf b]xfo adf]lhd rrf{ug{ ;lsG5 .

cGt/f{li6«o cEof;
!= aLdfsf k|sf/x? M

;fdfGotof hLjg, lghL{jg / k'gaL{df u/L tLg k|sf/sf aLdfx? x'G5g\ . s'g} JolQmsf] 
hLjg ;DaGwdf lghsf] pd]/sf] cfwf/df Psd'i7 jf ls:tfaGbLdf s'g} vf; /sd a'emfPdf lgh 
jf lghn] clVtof/L lbPsf] JolQmn] jf lghsf] d[To' ePsf] cj:yfdf aLdfn]vdf pNn]v eP 
adf]lhd lghn] clVtof/L lbPsf] JolQm jf lghn] OR5fPsf] JolQm jf lghsf] xsjfnfn] s'g} 
vf; /sdkfpg] u/L aLdsn] aLldt;Fu u/]sf] s/f/nfO{ hLjg aLdf elgG5 . To:t}, hLjg aLdf 
tyf k'gaL{df afx]ssf] aLdf lghL{jg aLdf xf] . s'g} ;DklQ jf bfloTjsf] hf]lvdsf ;DaGwdf 
aLdf z'Ns lnO{ aLdfn]vdf pNn]v eP adf]lhdsf] hf]lvd :jLsf/ u/] jfkt s'g} vf; /sd 
xhf{gf jf Ifltk"lt{ k|bfg ug{ aLdsn] aLldt;Fu u/]sf] s/f/nfO{ lghL{jg aLdf elgG5 . / s'g} 
Ps aLdsn] cfkm"n] wf/0f ug]{ hf]lvdeGbf a9L cª\zsf] hf]lvd k'gaL{dsn] jf csf]{ aLdsn] 
Joxf]g]{ u/L To:tf] aLds;Fu u/]sf] s/f/nfO{ k'gaL{df elgG5 .
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ljZjsf h'g;'s} d'n'sdf klg aLdfsf tLg k|sf/x? g} k|rngdf /x]sf 5g\ eg] g]kfndf 
klg o:t} k|sf/sf aLdfx? k|rngdf /x]sf 5g\ . hLjg aLdf cGtu{t ;fjlws hLjg aLdf, 
cfhLjg hLjg aLdf, DofbL hLjg aLdf / ljljw hLjg aLdf n]vx? ;+;f/e/L g} aLldtn] 
vl/b ub{5g\ . lghL{jg aLdf cGtu{t 3/, ;DklQ tyf Joj;fo aLdf, df]6/ aLdf, kl/jxg 
aLdf, OlGhlgol/ª aLdf, xjfO{ aLdf, bfloTj aLdf, :jf:Yo aLdf, n3'aLdf, s[lif, kz'kG5L 
tyf h8La'6L aLdf/ ljljw lghL{jg aLdf n]vx? k|rngdf 5g\ eg] g]kfndf klg o:t} 
k|sf/sf lghL{jg aLdf n]vx? k|rngdf /x]sf 5g\ .
@= lgodg

aLdf pBf]usf] lgodg b]z cg';f/ km/s km/s x'G5 . x/]s /fHodf cnu 
cnu;+:yf v8f u/L ul/g] lgodg ljs]lGb|t 9fFrf xf] eg] Ps} ;+:yfåf/f ;a} /fHosf] 
lgodg ul/G5 eg] Tof] s]lGb|s[t lgodg xf] . cd]l/sf / Sofg8fn] x/]s /fHodf cnUu} 
lgofds lgsfo u7g u/L lgodgnfO{ ljs]Gb|Ls/0f u/]sf5g\ . g]kfn, ef/t, aËnfb]z, 
kfls:tfg, hfkfg nufotsf b]zx?n] s]lGb|s[t lgodg k|0ffnL cjnDag u/]sf 5g\ . 
sltko b]zdf a}+s, aLdf / k"FhL ahf/ u/L tLg} If]qsf] Ps} lgofds lgsfoaf6 lgodg 
ul//x]sf] x'G5 eg] sltkob]zn] Ps} ;+:yfaf6 a}+s / aLdfsf] lgodg ul//x]sf x'G5g\ . 
l:j6/Nof08, a]nfot, rLgn] ax'If]q lgodg ub{5g\ . g]kfndf aLdf If]qsf] lgodg 
g]kfnaLdf k|flws/0fn] ub{5 .

lgodgsf] sfo{If]q leq aLds, k'gaL{ds, aLdf clestf{, aLdf ;e]{o/, aLdf bnfn, 
TPA, aLdf k'n, aLldt cflb kb{5g\ . logLx?sf] Ohfht kq btf{, gjLs/0f,Go"gtd k"FhL 
tf]Sg], aLdfn]v :jLs[t ug]{, aLdfn]vsf] b/ /]6 tf]Sg], aLds / aLldtsf] jfbljjfbdf lg0f{o 
ug]{, ;'kl/j]If0f ug]{, lgoGq0f ug]{, k|j4{g tyfljsf; ug]{, aLdf If]qdf aLldt lxt ;+/If0f, 
;f]Ne]G;L / lgikIf cEof;x? ;'lglZrt ug]{ h:tf sfo{x? kb{5g\ . o:tf sfo{x? ug{ 
;/sf/n] g]kfndf g]kfn aLdf k|flws/0f :yfkgf u/]sf] 5 .
#= aLdf b/

cGt/f{li6«o?kn] ahf/df aLdf b/sf] lgwf{/0f ;DaGwL sfo{ aLdf ahf/, ahf/sf] cg'ej 
/ JolQmut bfaL e'QmfgL tyf s"n Jofkf/sf] dfqfåf/f lgwf{l/t ul/G5 . ljZj aLdf ahf/df 
De Tariff cEof;sf] ?kdf k|rngdf /x]sf] x'G5 eg] g]kfndf d'Vou/L ;fd'lb|s aLdf, df]6/ 
aLdf, ;DklQ aLdf lghL{jg aLdftkm{ / j}b]lzs /f]huf/L DofbL hLjg aLdf Tariff  cGtu{t 
k|rngdf /x]sf 5g\ . o;sf cltl/Qm cGo hLjg aLdf, lghL{jg aLdfn]v Non-Tariff  
cGtu{t k|rngdf /x]sf 5g\ . g]kfndf aLdf b/ lgwf{/0fsf] sf/0fn] pk/f]Qm aLdf Joj;fosf] 
kf]6{kmf]lnof] gfkmfdf /x]sf] 5 . cGt/f{li6«o cEof;x?nfO{ ljZn]if0f ubf{ g]kfnsf] Tariff  

Product clnslt dxFuf] 5, h;n] ubf{ cGt/f{li6«o k'gaL{df sDkgLx?sf] nflu nfebfos 
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5 . o;n] ubf{ ljZjsf] Vofltk|fKt k'gaL{ds h:t} JIC Re, Munich Reinsurance, Hannover 

Reinsurance, Swiss Reinsurance nufotsf k'gaL{dsx? g]kfnsf aLdf ahf/df Joj;fo 
ug{ cfslif{t eO/x]sf 5g\ . g]kfnL k'gaL{dsx? g]kfn l/ OG:of]/]G; s+= ln / lxdfnog l/ 
OG:of]/]G; ln= n] Tariff  / Non–Tariff  cfwf/df aLdf Joj;fo ul//x]sf 5g\ .
$= aLdf z'Ns u0fgf

cGt/f{li6«o aLdf ahf/df hLjg aLdf z'Nssf] u0fgf ;fdfGotof aLldtsf] pd]/, 
:jf:Yol:ylt, k]zf–Joj;fo, :yfg / /Iffj/0fsf] k|sf/ / dfqf h:tfhf]lvd d"Nof+sg 
sf/sx?sf cfwf/df ul/G5 . g]kfndf klg aLdf z'Nssf]u0fgf pk/f]Qm cfwf/df g} ug]{ 
ul/G5 .
%= aLdf bnfn

cGt/f{li6«o aLdf ahf/df aLdf bnfnsf] dxÎjk"0f{ e"ldsf x'G5 . ljZjsf] cg]sf}+ 
/fi6«x?df aLdf Joj;fosf] d'Vo dWo:tstf{ aLdf bnfn (Insurance Broker) xf], h;n] 
aLdf Joj;fodf aLds jf k'gaL{ds / k'gaL{dsaLr dWo:ysf] sfo{ ub{5 . aLdsn] hf/L 
u/]sf] aLdfn]v cGtu{t pTkGg x'g] bfloTj ;DaGwdf aLdssf] tkm{af6 k'gaL{ds tyf 
k'gaL{dssf] tkm{af6 csf]{ k'gaL{ds;Fu dWo:ytf ug]{, k'gaL{df ljz]if1tf ;]jf / k|fljlws 
k/fdz{ lbg], aLdf÷k'gaL{df ahf/sf] tYofª\s ljZn]if0f u/L k'gaL{ldt ÷ k'gaL{dsnfO{ 
pknAw u/fpg], k'gaL{df ;Demf}tf tof/ ug{ ;xof]u ug]{ / ;Demf}tf cg'?ksf] lng]÷lbg] 
lx;fj km/kmf/s ug{ ;xof]u ug]{, k'gaL{df bfaL e'QmfgL ;Demf}tf tof/ ug{, hf]lvd cg';f/ 
pko'Qm k'gaL{df Joj:yf ug{ ;xof]u ug{, aLdstyf k'gaL{dssf] ;xdlt cg';f/ se/gf]6 
hf/L ug{ / k'gaL{df Joj:yf u/fpg aLldtsf] nflu pko'Qm k'gaL{df b/ k|fKt ug]{ ub{5g\ . 
ljZj aLdf ahf/df Marsh and Mclenna n C.S. Inc., Aon PLC, Arthur J. Sallagher and co. 

Willis Towers Watson PLC, Hub Interna" onal Ltd. h:tf Vofltk|fKt 7"nf aLdf bnfnx? 
sfo{/t 5g\ . g]kfndf klg k'gaL{df bnfn ;DaGwL lgb]{lzsf, @)&* cfPkl5 :jb]zL / 
ljb]zL u/L hDdf !^ j6f k'gaL{df bnfnx?n] pk/f]Qm cGt/f{li6«o cEof; cg';f/sf 
sfo{x? ub}{ cfO/x]sf 5g\ .
^= k'gaL{df ;DaGw

s'g} Ps aLdsn] cfkm"n] wf/0f ug]{ hf]lvdeGbf a9L cª\zsf] hf]lvdk'gaL{dsn] jf csf]{ 
aLdsn] Joxf]g]{ u/L To:tf] aLds;Fu u/]sf] s/f/nfO{k'gaL{df elgG5 . aLdsn] JolQmx?af6 
aLdf hf]lvd :jLsf/]kl5 pQm hf]lvddf cfkm"n] yfDg;Sg] cfly{s ef/ lgwf{/0f u/L afFsL 
hf]lvd k'gaL{df lng] sDkgLnfO{ ;fb{5g\ . aLdssf] c08//fOl6Ë Ifdtf clej[l4 ug{, aLdf 
Joj;fodf nrstf Nofpg / aLdf Joj;fosf] lx;fjdf l:y/tf (Stability) Nofpg' k'gaL{dfsf 
k|d'v p2]Zo /x]sf] x'G5 . cGt/f{li6«o:t/df g} aLdfsf ;Demf}tfx?df s]xL ;dfgtf x'G5 . 
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h:t} k'gaL{dsn] aLdssf] efUo :jLsfg{' kg]{zt{, e'nr's ldnfpg] zt{, dWo:ttf ;DaGwL zt{, 
lk|ldod e'QmfgL ;DaGwL zt{, k'gaL{dfsf] ;Demf}tf ;dfKtL;DaGwL zt{x? / o:tf zt{x?sf] 
cfwf/ g]kfndf btf{ ePsf aLdf sDkgLx?n] k'gaL{df ;Demf}tf ubf{ kfngf ug]{ zt{sf] ?kdf 
/fv]sf] x'G5 . cGt/f{li6«o:t/df Vofltk|fKt k'gaL{df sDkgLx? h:t}M Munich Reinsurance 

company, Swiss Reinsurance company, Hannover Reinsurance co. nufotsf k'gaL{df 
sDkgLx? ljZj aLdfahf/df k'gaL{df Joj;fo ub{5g\ eg] oL sDkgLx? g]kfnL aLdf ahf/df 
klg cfgf] pkl:ylt b]vfPsf 5g\ . o;/L k'gaL{df s'g} Ps b]zdf ;Lldt geO{ ljleGg 
b]zx?df lj:tf/ ePsf] kfOG5 . Faculta! ve Reinsurance -P]lR5s k'gaL{df_ / ;Demf}tfaf6 
ul/g] k'gaL{df (Treaty Reinsurance) u/L hDdf b'O{ k|sf/n] cGt/f{li6«o:t/df aLdf ug]{ 
k|rng /x]sf] x'G5 eg] g]kfndf klg oL b'O{ k|sf/n] aLdsx?n] aLdf Joj;fo u/]sf] kfOG5 . 
b'O{ bzs cufl8 k'gaL{dfsf] ;DaGwdf s'g} gLlt, lgb]{zg tyf lgb]{lzsf g]kfndf pknAw 
lyPg, h;n] ubf{ aLdsx? k'gaL{ds 5gf}6 ug{ :jtGq lyof] . t/ cGt/f{li6«o cEof; tyf 
k|rngsf] cfwf/df g]kfndf klg ;a} aLdf sDkgLx?n] cfgf] k'gaL{df gLlt tof/ u/L k|To]s 
cfly{s jif{df ;+rfns ;ldltaf6 kfl/t u/L nfu" u5{g\ / g]kfn aLdf k|flws/0fdf klg 
k]z ug]{ ub{5g\ . cGt/f{li6«o dfGotf cg';f/ k'gaL{dssf] :t/ ;DalGwt d'n'ssf] lgofds 
lgsfon] tf]s]sf] Go"gtd\ BBOB :t/;Fu dfq k'gaL{df ug{' kb{5 eg]g]kfndf klg o;sf] k|efj 
:j?k sDtLdf BBB :t/af6 Voflt k|fKt cGt/f{li6«o /]l6ª Ph]G;Ln] lgwf{/0f u/] adf]lhd 
k'gaL{df ug{' kb{5 .
&= bfaL k|lqmof

aLdfdf aLldtsf] aLdf ul/Psf] JolQm, j:t', ;DklQ / bfloTjdf s'g} 36gf eP/ Iflt 
ePdf Ifltsf] cfly{s ?kdf k"lt{ lbg] sfo{ g} bfaL e'QmfgL xf] . cGt/f{li6«o:t/df u|fxssf] 
ljZjf; sfod /fVgsf nflu ;dod} / lgikIf ?kdf bfaL e'QmfgLsf] k|lqmof dxÎjk"0f{ x'G5 . 
aLdsn] aLdfn]vdf pNn]lvt cjlwleq aLldtnfO{ aLdf bfaL e'QmfgL ug{' kb{5 . aLdsn] 
cfgf] bfloTj ;dod} lgwf{/0f ug{ aLldtx?n] k]z u/]sf] bfaLx?sf] d"Nof+sg ub{5g\ . 
aLdfn]v adf]lhd bfaL k/]df o;sf] oyflz3| bfaL e'QmfgL gx'g] xf] eg] aLdfsf] cf}lrTo g} 
/xFb}g / hgdfg;df aLdfk|ltsf] ljZj;gLotf klg 36\b5 . t;y{ aLldtnfO{ aLdf sDkgL 
tyf k'gaL{df sDkgL bfaL e'QmfgL ug{' kb{5g\ .

cGt/f{li6«o:t/sf ;fy;fy} g]kfndf klg aLdfsf] bfaL e'QmfgL ug{sf] nflu lglZrt 
k|lqmofx? 5g\ . aLdf P]g, @)&(, aLdf lgodfjnL, @)*!, bfaL e'QmfgL dfu{bz{g @)*) tyf 
g]kfn aLdf k|flws/0faf6 ;do ;dodf hf/L lgb]{zg tyf aLdf sDkgLx?sf] bfaL e'QmfgL ;DaGwL 
Dofg'cnsf] cfwf/df aLdf sDkgLx?n] bfaL e'QmfgL ub{5g\ . aLdsn] aLldtnfO{ bfaL e'QmfgL 
gu/]df jf bfaL e'QmfgL u/] klg aLldtnfO{ dsf{ kg]{ u/L bfaL e'QmfgL u/]df aLldtn] 
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aLds lj/m4 g]kfn aLdf k|flws/0f ;dIf ph'/L ug{ ;Sg] sfg"gL Joj:yf /x]sf] 5. k|fKt 
ph"/Ldfly cfjZos hfFra'em u/L k|flws/0fn] lg0f{o ug]{ ub{5 . cGt/f{li6«o:t/df klg 
aLdsn] u/]sf] bfaL e'QmfgLdf lrQ ga'em]df jfljjfb ePsf] v08 Court df clkn ug{ kfpg] 
Joj:yf ePsf] kfOG5 .
*= jLdfsf] ;j{dfGo l;4fGt

ljZjsf ;a} d'n'sdf aLdfsf ;j{dfGo l;4fGtx? Ps} cy{df kfngf ul/Psf] x'G5g\ . 
aLdfsf] l;4fGt e/]sf] Psk|sf/n] lgodsf] lg0f{o ug]{ k|lqmof xf] . sltko b]zx?n] aLdf 
sfg"gdf g} aLdfsf l;4fGtx? Joj:yf u/]sf] kfOG5 . g]kfndf aLdf P]g tyf lgodfjnLdf 
aLdfsf] l;åfGt Joj:yfg eP klg Contractual Condi! on sf] ?kdf aLdfn]vdf oL 
l;4fGtx? pNn]v ePsf] kfOG5 . aLdfsf cfwf/e"t dfGotf tyf l;4fGt kfngf gePsf 
aLdf sDkgLx?sf] k'gaL{df :jLsf/ gx'g] x'G5 . aLdfsf s]xL ;j{dfGo l;4fGtx? 5g\, h:t} 
M k/d ;b\ljZjf;sf] l;4fGt (Principle of Utmost Good Faith), aLdfof]Uo lxtsf] l;4fGt 
(Principle of Insurable Interest), Ifltk"lt{sf] l;4fGt (Principle of Indemnity) k|Tof;gsf] 
l;4fGt (Principle of Subroga! on), lgs6td sf/0fsf] l;4fGt (Principle of Proximate 

Cause) of]ubfgsf] l;4fGt (Principle of Contribu! on) . oL l;4fGtx? cGt/f{li6«o:t/d} 
;a} aLldt, aLds, k'gaL{dsnufot cGo aLdf ;]jf k|bfosn] k"0f{ kfngf ug{'kb{5 . oL 
l;4fGtx?sf] k"0f{ kfngf ePg eg] aLdf Joj;fo rNg ;Sb}g, h;n] ubf{ Ps aLdssf] 
hf]lvd csf]{ aLdsn] :jLsf/ gug{ ;Sb5 . ;fy} aLdf bfaL e'QmfgLsf ;DaGwdf ;d:ofx? 
b]vf kb{5g\ . aLdf ljZjf;sf] cfwf/df rNg] Joj;fo xf] . t;y{ aLdfsf ;j{dfGo l;4fGtx? 
;a} kIfx?n] kfngf ug{'kb{5 . g]kfndf klg aLdfsf ;j{dfGo l;åfGtsf] cfwf/df aLdf 
Joj;fo rln/x]sf] 5 .
(= n3' aLdf

cfly{s?kn] lk5l8Psf ljkGg tyf Go"g cfo ePsf ;LdfGts[t ;d'bfosf nflu ul/g] 
aLdfnfO{ n3'aLdf elgG5 . n3'aLdfåf/f cfly{s / ;fdflhs?kdf lk5l8Psf ju{x?sf nflu 
aLdf ;'/Iff pknAw u/fpg] Joj:yfx? ljleGg /fi6«x?df km/s km/s /x]sf] kfOG5 . cGo 
d'n'sx?df nlIft ju{x?nfO{ cfOkg{ ;Sg] hf]lvdsf] /Iffj/0f k|bfg xf];\ eGg] p2]Zon] 
n3'aLdfsf] Joj:yf ePsf] kfOG5 . n3' aLdfdf cfd hgdfg;sf] ;/n / ;xh kx'Fr, 
yf]/} artn] aLdf z'Ns ltg{ k'Ug], yf]/} aLdf z'Nsdf w]/} /Iffj/0f ;d]l6Psf], sd aLdfª\s, 
aLdf bfaL k|lqmof ;/n / l56f] h:tf ljz]iftf ;+;f/e/L g} /x]sf] kfOG5 . o:tf] cGt/f{li6«o 
k|rngnfO{ ckgfO{ g]kfndf klg n3'aLdfsf] cjwf/0ff NofOPsf] 5 . xfn g]kfndf 5'§} 
n3'hLjg aLdf sDkgL # -tLg_ / n3'lghL{jg aLdf sDkgL $ -rf/_ j6fn] aLdf Joj;fo 
ul//x]sf 5g\ .
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!)= ;fd'lb|s aLdf

Ps jf PseGbf a9L 9'jfgLsf] ;fwg k|of]u u/L dfn;fdfg (Cargo) cf];f/k;f/ ubf{ 
cfOkg{ ;Sg] hf]lvd lj/m4 ul/g] aLdfnfO{ ;fd'lb|s aLdf elgG5 . csf]{ zAbdf hn jf 
:yn dfu{af6 Ps 7fFpaf6 csf]{ 7fpF;Dd NofOg] j k7fOg] dfn ;fdfgsf] af6f]df kg{ ;Sg] 
;Defljt Ifltsf] lj/m4 ul/g] aLdf g} ;fd'lGb|s aLdf xf] . cGt/f{li6«o cEof;df ;fd'lGb|s 
aLdf cGtu{t dfn;fdfgsf] cfoft–lgof{tsf] cfwf/ Le  er of credit (LC) / Performa 

Invoice df s/f/sf] zt{ Interna" onal commercial Terms (INCO) pNn]v ePsf] x'G5 . 
pbfx/0fsf nflu terms x? h:t} M–

FOB–free on Board

CIF– cost Insurance and Fraight

C and F-cost and Freight

CFR - Cost and Freight oner Railing

EW- ex work

pk/f]Qm cfwf/df b'3{6gf jf Ifltsf] cj:yfdf aLdfn]vof]Uo lxt (Insurable interest) 
sf] cfwf/df lg0f{o x'G5 . g]kfndf klg o;sf] k|efj:j?k INCO Terms nfO{ dfGotf lbO{ 
;fd'lb|s aLdf Joj;fo ul/G5 .
!!= aLdf k'n

s'g} vf; k|s[ltsf] aLdf jf hf]lvdsf ;DaGwdf aLdsn] ;fd"lxs ?kdf hf]lvd axg 
ug{, Ps} :yfgdf aLdfz'Ns hDdf ug{, k'gaL{df Joj:yf ug{ tyf bfaL e'QmfgL Joj:yf ug{ 
:yflkt ;fd"lxs aLdf sf]ifnfO{ aLdf k'n elgG5 . s'g} gofF hf]lvd cyjf o:tf] aLdf Joj;fo 
h;df bfaL cg'ej gePsf] cyjf bfaL a9L ePsf] t/ ;dfhdf To:tf] aLdf d'n'ssf] nflu 
cfjZos eof] eg] ;a} aLdf sDkgLx? Ps cfk;df ldn]/ lgofds lgsfosf] lgu/fgLdf k'n 
u7g u/L aLdf Joj;fo ub{5g\ . cGt/f{li6«o:t/df df]6/df t]>f] kIf aLdf, s[lif aLdf, xfO8«f] 
aLdf, xjfO{ aLdfsf] nflu k'n u7g eO{ aLdf Joj;fo ePsf] kfOG5 . o;af6 k|efljt eP/ 
g]kfndf hf]lvd ;d"x, j}b]lzs /f]huf/aLdf k"n, df]6/df t];|f] kIf aLdf k'n / sf]/f]gf aLdf 
k'n g]kfn aLdf k|flws/0fsf] lgu/fgLdf u7g eO{ aLdf Joj;fo ePsf] kfOG5 .
!@= xjfO{ aLdf

b'3{6gfsf sf/0f xjfO{hxfh, xjfO{hxfhn] af]s]sf] ;fdfg tyf ofq'sf] xfgL–gf]S;fgL 
lj/m4 ul/g] aLdfnfO{ xjfO{ aLdf elgG5 . cGt/f{li6«o:t/df g} xjfO{ aLdf ;+;f/sf ;a} 
b]zdf clgjfo{ ul/Psf] x'G5 . xjfO{ aLdfsf] If]qdf cGt/f{li6«o cEof; cg';f/ Montreal 

Conven" on sf] dfGotf ePsf] t/g]kfndf klxnf ;a} b'3{6gfdf d[To' eO{ Ifltk"lt{ lbg'kg]{ 
cj:yfdf Varsha Conven" on cg';f/ US $@),)))÷– dfq e'QmfgL ul/GYof] . t/ g]kfnn] 
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Montreal Conven� on df x:tfIf/ ul/;s]sf]n] xjfO{ b'3{6gfaf6 Iflt ePsf] cj:yfdf 
k|ltofq' sl/a US $!,&%,)))÷– hlt bfaL kfpg ;S5 . Montreal Conven� on cg';f/ 
b'3{6gf d[To', xjfO{hxfh delay, dfn;fdfgsf] Iflt jfkt lbg'kg]{ /sddf Ps?ktf sfod 
ul/Psf] x'G5 . o;df h'g;'s} d'n'ssf] ofqL h'g;'s} b]zdf Iflt Joxf]/]sf] v08df /sd 
kfOG5 . o:tf] cEof; g]kfnsf] xjfO{ aLdf Joj;fodf klg /x]sf] 5 .
!#= k|ljlwsf] k|of]u

cGt/f{li6«o aLdf ahf/df k|ljlwsf] k|of]u u/L aLdfn]v vl/b ug{sf] nflu k|:tfj 
kmf/d eg]{, :jLs[t ug]{, d"Nof+sg ug]{, aLdf lk|ldod d'No lgwf{/0f ug]{, aLdfn]v hf/L ug]{ 
tyf bfaL e'QmfgL ug]{ tyf tYofª\ssf] Joj:yfkg ug]{ ljifox?n] klg aLdf cEof;x?df 
dxÎjk"0f{ e"ldsf v]N5g\ . h;df s'g} klg b]zsf]gful/sn] ;+;f/sf] s'g} klg 7fpFaf6 
k|ljlwsf] k|of]u u/L aLdf ;]jf lng ;S5 . a9\bf] k|ljlwsf] ljsf;n] ubf{ cfhsf] lbgdf 
g]kfnL aLdf ahf/df klg aLds tyf aLldtn] k|ljlwsf] k|of]u u/L aLdfn]v vl/b laqmL 
;DaGwL sfo{ul//x]sf] kfOG5 .
!$= cGt/f{li6«o Jofkf/ ;+u7g

ljZj Jofkf/ ;+u7g (WTO) ljZjs} cGt/f{li6«o Jofkf/;Fu ;DalGwt k|d'v ;+u7g xf] . 
o;n] j:t' tyf ;]jfsf] lgof{t tyf cfoftsf] cGt/f{li6«o:t/sf] Joj:yf ub{5 . s'g} klg 
/fi6«sf] pTkfbg ljZjsf] s'g} klg :yfgdf Jofkf/sf dfWodaf6 k'u]sf] x'G5 . o;/L ;]jf tyf 
j:t'sf] :yfGt/0fdf aLdf ;dfj]z ePsf] x'G5 . g]kfndf klg cGt/f{li6«o cEof;:j?k j:t' 
tyf ;]jfsf] :yfGt/0fdf aLdf ;dfj]z eO/x]sf] kfOG5 . cGt/f{li6«o:t/df ljleGg cGt/f{li6«o 
;+3 tyf ;+u7gx?n] aLdf ;DaGwL sfd ub}{ cfPsf 5g\ . oL;+3 ;+u7gx?sf ;b:o ljZjsf 
ljleGg b]zsf lgofds lgsfox? /x]sf 5g\ . o;n] aLdfsf gLlt lgdf{0f, gofF k|ljlwsf] 
ljsf; tyf lj:tf/, hgzlQmx?sf] Ifdtf clej[l4 tyf lgodgsf/L lgsfo tyf aLdsx?;Fu 
;dGjo / ;xsfo{ u/L ;xof]u k'¥ofpFb} cfO/x]sf 5g\ . aLdf lgodgsf/L lgsfox?sf] 
cGt/f{li6«o ;+u7g (IAIS) aLdf Joj;fosf] ;'kl/j]Ifs tyf lgodgsf/L lgsfox?sf] 5ftf 
;+u7gsf] ?kdf /x]sf] 5 . o;n] aLdf ahf/sf] k|efjsf/L lgodgdf ljZjJofkL:t/df aLdfsf 
d"ne"t l;4fGtx? k|ltkfbg ub}{ ;b:o /fi6«x?nfO{ k|f]T;fxg ub{5 . IAIS n] k|ltkfbg 
u/]sf Insurance Core Principle sf] dd{ cg'?k g]kfnn] klg aLdf ahf/sf] lgodgsf nflu 
cfjZos gLlt, lgod tyf lgb]{zgx? hf/L ub}{ cfO/x]sf] 5.

g]kfn aLdf k|flws/0f :yfkgfsfnb]lv g} o; ;+u7gsf] ;b:o /x]sf] 5 . 
cGt/f{li6«o:t/df ljleGg cGo ;+3;+:yfx?n] klg aLdf ljsf;sf nflu ;dGjo / ;xsfo{df 
;xof]u k'¥ofpFb} cfO/x]sf] 5g\ . h:t} M Pl;ofnL /fi6«x?sf] aLdf lgodgsf/L lgsfosf] 
cGt/f{li6«o ;+u7g (AFIR), ljZj a}+s, 6f]/f]G6f] ;]G6/, Access to Insurance Ini� a� ve, dfO{qmf] 
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OG:of]/]G; g]6js, o's] P8, hLcfOh]8 . oL ;+:yfx?;Fu ;xsfo{ u/Lg]kfnn] klg aLdfsf] 
cGt/f{li6«o cEof; cg';/0f ub}{ cfO/x]sf] 5 .

lgisif{

s'g} klg b]zsf] cy{ Joj:yfsf] ljsf; To:tf] d'n'ssf] aLdf ahf/sf] ;zQmtf 
(Soundness) n] dfkg ug{ ;lsG5 . lsgls cfw'lgs o'udf Jofj;flos ultljlwx? 
aLdfsf] pknAwtfn] lge{/ u5{ . aLdf pBf]un] cy{ Joj:yfdf /f]huf/, k"FhL lgdf{0f, art 
kl/rfng, cfly{s ;'/Iff, ;dflhs ;'/Iff, Ifltu|:t ;DklQsf] k'gMlgdf{0f, s"n u|fx:y 
pTkfbgdf j[l4 / ljleGg If]qdf nufgLsf nflu k"FhL pknAw u/fpF5 . t;y{ aLdfljgfsf] 
;+;f/sf] sNkgf klg ug{ ;ls“b}g / s'g} Ps d'n'sdf xfgL gf]S;fgL eO{ cfly{s Iflt 
x'Fbf To;sf] k|efj To; d'n'sdf dfq gk/L cGo d'n'sx?df klg kb{5 . o:tf] cfly{s 
Ifltk"lt{ aLdfsf] dfWodn] cGo d'n'sx?n] klg Joxf]g{'kb{5 . aLdf Joj;fosf] ljZj;gLotf 
/ lbuf]kgsf] ;'lglZrttf ug{'kb{5 . cGt/f{li6«o:t/df aLdfsf] cEof; lgod, ;f+:s[lts 
dfGotf, cfly{s cj:yf / aLdf ahf/sf] ;+/rgfdf leGgtfsf sf/0f aLdf cEof;x? 
ljZjJofkL ?kdf leGg ePtfklg s]xL cEof; l;4fGt, lgod / k|lqmofx? clwsfª\z 
b]zdf Ps} k|sf/n] cg';/0f ul/G5 eg] g]kfnn] klg ;f]xL adf]lhd cGt/f{li6«o cEof; 
tyf k|rngx?sf] cg';/0f ub}{ cfO/x]sf] 5 .

)))
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s_ k[i7e"ldM

aLdf If]qsf] lgodgsf/L lgsfosf] 
e"ldsf lgjf{x ug{ g]kfn aLdf k|flws/0fsf] 
kl/sNkgf P]gn] g} Joj:yf u/]sf] 5 . o; lgsfon] 
d'Vot aLdf ;fIf/tf, ;'kl/j]If0f tyf cw{Goflos 
h:tf lqmofsnfksf] dfWodaf6 aLdf sDkgLx?sf] 
;'zf;g sfod ub{5 . h;sf] hudf hgdfg;df 
aLdf k|lt ljZjf; hufpg ;lsg]5 . To;}n] 
aLdf k|flws/0fn] o; If]qsf] k|j4{g ug{sf nflu 
aLdf Joj;fonfO{ Jojl:yt, lgoldt, k|lt:kwL{ 
tyf ljZj;gLo agfO{ To;sf] ljsf; ug{, aLdf 
Joj;fosf] :j:y k|lt:kwf{af6 ;j{;fwf/0fnfO{ 
u'0f:t/Lo / e/kbf]{ aLdf ;]jf pknAw u/fpg 
Pj+ aLdf Joj;fosf] k|efjsf/L ?kdf lgodg u/L 
aLldtsf] xslxt ;+/If0f ug{sf] nflu g]kfn aLdf 
k|flws/0fsf] :yfkgf ePsf] 5 .

v_ k|fb]lzs ;+/rgfsf] sfg"gL Joj:yf

g]kfnsf] ;+ljwfg @)&@ åf/f k|4t 
;+3Lo nf]stflGqs u0ftGqfTds Joj:yfcGtu{t 
;+ljwfgsf] bkmf %^ sf] pkbkmf ! df /x]sf] 
g]kfnsf] d"n ;+/rgf ;+3, k|b]z / :yfgLo tx 
u/L tLg txsf] x'g] eGg] sfg"gL Joj:yf adf]lhd 

k|fb]lzs ;+/rgfsf] sfg"gL Joj:yf,

k|b]zut aLdfsf] jt{dfg cj:yf, r'gf}tL tyf 

;'wf/sf pkfox?

k"0f{ axfb'/ yfkf

pklgb]{zs
g]kfn aLdf k|flws/0f
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k|fb]lzs ;+/rgfsf] kl/sNkgf ePsf] 5 . ;fy}, ;+ljwfgsf] cg';"rL & df pNn]lvt ;+3 / 
k|b]zsf] ;femf clwsf/sf] ;"rLsf] qm=;+= @) df ljBdfg /x]sf] …aLdf Joj;fo ;~rfng / 
Joj:yfkgÚ k|of]hgfy{ k|fb]lzs ;+/rfgfsf] e"ldsf clgjfo{ /x]sf] 5 .

g]kfnsf] ;+ljwfg @)&@ sf] dd{adf]lhd aLdf P]g @)&( sf] kl/R5]b–!* sf] bkmf 
!#! sf] pkbkmf ! tyf aLdf lgodfjnL, @)*! sf] kl/R5]b !* sf] lgod (& df …k|b]zdf 
aLdf ;~rfng / Joj:yfkgÚ ;DaGwL Joj:yf ;dfj]z ul/Psf] 5 . ;f] cGtu{t /x]/ aLdssf] 
zfvf sfof{no;DaGwL lgb]{lzsf @)&( sf] bkmf # sf] …k|b]z sfof{no vf]Ng]Úsf] pkbkmf ! 
df …aLdsn] cfgf] zfvf tyf pkzfvf sfof{noaf6 x'g] aLdf Joj;fo tyf ;]jf k|jfxnfO{ 
;dGjo ug]{ u/L k|To]s k|b]zdf k|b]z sfof{no vf]Ng'kg]{5Ú / pkbkmf # df …k|b]zleqsf] 
zfvf tyf pkzfvf sfof{nox? ;DalGwt k|b]zsf] k|b]z sfof{nosf] dftxtdf /xg] Joj:yf 
ug{'kg]{5 eGg] Joj:yf adf]lhd g]kfnL aLdf If]qn] g]kfnsf] ;+ljwfg @)&@ n] kl/sNkgf 
u/]sf] k|fb]lzs cjwf/0ffnfO{ sfg"gt cfTd;ft u/]sf] b]lvG5 .

g]kfn aLdf k|flws/0fn] k|fb]lzs ;+/rgfsf] cjwf/0ff adf]lhd afUdtL k|b]z xfnnfO{ s]Gb|Lo 
sfof{noaf6 g} sfo{ ul//x]sf] / afFsL ^ j6f k|b]zdf cfgf] k|b]z sfof{no vf]nL sfo{ ub}{ 
cfO/x]sf] 5 . ldlt @)&* ;fn h]7 dlxgfaf6 s0ff{nL k|b]z sfof{noM jL/]Gb|gu/ gu/kflnsf, 
;'v]{tdf, ;'b'/ klZrd sfof{noM wgu9L pk dxfgu/kflnsf / dw]z k|b]z sfof{noM lj/u~h 
dxfgu/kflnsf, k;f{df sfof{no :yfkgf ul/Psf] lyof] eg] @)&( ;fn df3 dlxgfaf6 n'lDagL k|b]z 
sfof{noM a'6jn pk dxfgu/kflnsf, ?kGb]xLdf, u08sL k|b]z sfof{noM kf]v/f dxfgu/kflnsf, 
sf:sLdf / sf]zL k|b]z sfof{noM lj/f6gu/ dxfgu/kflnsf, df]/ªdf :yfkgf u/]sf] 5 . ;fy} 
k|flws/0fsf] k|b]z sfof{nosf] :yfkgfsf] ;fy;fy} aLdssf] zfvf sfof{no;DaGwL lgb]{lzsf @)&( 
adf]lhd aLdsnfO{ ;d]t k|fb]lzs ;+/rgfdf hfg lgb]{lzt u/]sf] 5 .

u_ k|b]zdf aLdfsf] jt{dfg cj:yfM

g]kfn aLdf k|flws/0fn] ;+ljwfgsf] dd{, aLdf P]g tyf lgdodfjnLsf] Joj:yf adf]lhd 
aLdf Joj;fonfO{ dof{lbt, Jojl:yt tyf lgoldt ug{sf nflu k|b]zut sfof{no ;d]t 
:yfkgf u/L sfo{ cf/De u/]sf] 5 . aLdf Joj;fosf] ;DaGwdf k|fb]lzs ?kdf aLdfsf] 
jt{dfg cj:yf s] s:tf] /x]sf] 5 eGg] ljifonfO{ b]xfosf tYof+sx?;lxt hfgsf/L lbg 
o; n]v/rgfn] ;xof]u k'Ug] ;d]t ljZjf; u/]sf] 5' .

c_ k|b]zut hLjg aLdfz'Ns cfh{g / lx:;f

cfly{s jif{ @)*)÷)*! sf] hLjg aLdf Joj;fosf] s'n aLdfz'Ns cfh{gnfO{ x]g]{ xf] 
eg] klxnf] If]q afUdtL k|b]z /x]sf] 5 eg] bf]>f] If]q n'lDagL k|b]z / cGo k|b]z qmdzM 
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sf]zL, u08sL, dw]z k|b]z, ;'b'/klZrd / s0ff{nL k|b]z /x]sf] 5 . To;}u/L afUdtL 
k|b]zn] s'n hLjg aLdfz'Ns /m= ^( ca{ !@ s/f]8 aLdz'Ns cfh{g u/]sf] cyf{t\ $$=$* 
k|ltzt lx:;f /x]sf] 5 . To;}u/L n'lDagL k|b]zn] /m= @$ ca{ $) s/f]8 aLdfz'Ns cfh{g 
u/]sf] cyf{t\ !%=%( k|ltzt lx:;f /x]sf], sf]zL k|b]zn] /m= !( ca{ % s/f]8 aLdfz'Ns cfh{g 
u/]sf] cyf{t\ !@=!& k|ltzt lx:;f /x]sf], u08sL k|b]zn] /m= !% ca{ *! s/f]8 aLdfz'Ns 
cfh{g u/]sf] cyf{t\ !)=!) k|ltzt lx:;f /x]sf], dw]z k|b]zn] /m= !$ ca{ ! s/f]8 aLdfz'Ns 
cfh{g u/]sf] cyf{t\ *=(% k|ltzt lx:;f /x]sf], ;'b'/klZrd k|b]zn] /m= ( ca{ #^ s/f]8 
aLdfz'Ns cfh{g u/]sf] cyf{t\ %=(* k|ltzt lx:;f /xsf] / s0ff{nL k|b]zn] /m= $ ca{ @^ 
s/f]8 aLdfz'Ns cfh{g u/]sf] cyf{t\ @=&@ k|ltzt lx:;f /x]sf] 5 -tflnsf !_ .

tflnsf !

k|b]zut s'n hLjg aLdfz'Ns cfh{g / lx:;f
k|b]z s'n aLdfz'Ns -cf=j= @)*)=*!_ /m= nfvdf lx:;f -k|ltzt_

sf]zL k|b]z !(),%)! !@=!&
dw]z k|b]z !$),!@( *=(%
afUdtL k|b]z ^(^,!@@ $$=$*
u08sL k|b]z !%*,)(@ !)=!)
n'lDagL k|b]z @$#,(^$ !%=%(
s0ff{nL k|b]z $@,^@^ @=&@

;'b'/ klZrd k|b]z (#,%&( %=(*
>f]t M g]kfn aLdf k|flws/0f

 cfly{s jiff{ @)*)÷*! sf] k|b]zut lx:;f qmdz M afUdtL k|b]zsf] $$=$* k|ltzt, 
!%=%( k|ltzt, sf]zL k|b]z !@=!& k|ltzt, u08sL k|b]z !)=!) k|ltzt, dw]z k|b]z *=(% 
k|ltzt, ;'b'/kZrd k|b]z %=(* k|ltzt / s0ff{nL k|b]z @=&@ k|ltzt lx:;f /x]sf] ljj/0fnfO{ 
b]xfo adf]lhdsf] kfOrf6df k|:t't ug{ ul/Psf] 5 .

>f]t M g]kfn aLdf k|flws/0f
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cf_ k|b]zut lghL{jg aLdfz'Ns cfh{g / lx:;f

cfly{s jif{ @)*)÷)*! sf] lghL{jg aLdf Joj;fosf] s'n aLdfz'Ns cfh{gnfO{ x]g]{ 
xf] eg] klxnf] If]q afUdtL k|b]z /x]sf] 5 eg] bf]>f] If]q n'lDagL k|b]z / cGo k|b]z qmdzM 
sf]zL, u08sL, dw]z k|b]z, ;'b'/klZr / s0ff{nL k|b]z 5 . To;}u/L afUdtL k|b]zn] s'n 
aLdfz'Nssf] /m= @& ca{ ^& s/f]8 aLdz'Ns cfh{g u/]sf] cyf{t\ ^^=&@ k|ltzt lx:;f /x]sf] 
5 . To;}u/L n'lDagL k|b]zn] /m= # ca{ ̂ % s/f]8 aLdfz'Ns cfh{g u/]sf] cyf{t\ *=*! k|ltzt 
lx:;f /x]sf], sf]zL k|b]zn] /m= # ca{ %^ s/f]8 aLdfz'Ns cfh{g u/]sf] cyf{t\ *=^) k|ltzt 
lx:;f /x]sf], dw]z k|b]zn] /m= @ ca{ ^^ s/f]8 aLdfz'Ns cfh{g u/]sf] cyf{t\ ^=$! k|ltzt 
lx:;f /x]sf], u08sL k|b]zn] /m= @ ca{ !( s/f]8 aLdfz'Ns cfh{g u/]sf] cyf{t\ %=@* k|ltzt 
lx:;f /x]sf], ;'b'/klZrd k|b]zn] /m= ! ca{ % s/f]8 aLdfz'Ns cfh{g u/]sf] cyf{t\ @=%$ 
k|ltzt lx:;f /xsf] / s0ff{nL k|b]zn] /m= ^( s/f]8 aLdfz'Ns cfh{g u/]sf] cyf{t\ !=^% 
k|ltzt lx:;f /x]sf] 5 -tflnsf @_ .

tflnsf @

k|b]zut lghL{jg aLdfz'Ns cfh{g / lx:;f
k|b]z s'n aLdfz'Ns -cf=j= @)*)÷)*!_ /m= nfvdf lx:;f -k|ltzt_

sf]zL k|b]z #%,^$% *=^) 

dw]z k|b]z @^,%%( ^=$! 

afUdtL k|b]z @&^,^%^ ^^=&@ 

u08sL k|b]z @!,*&^ %=@* 

n'lDagL k|b]z #^,%@( *=*! 

s0ff{nL k|b]z ^,*^@ !=^% 

;'b'/ klZrd k|b]z !),%@& @=%$ 

>f]t M g]kfn aLdf k|flws/0f

cfly{s jif{ @)*)÷)*! sf] k|b]zut lx:;f qmdz M afUdtL k|b]zsf] ^^=&@ k|ltzt, 
*=*! k|ltzt, sf]zL k|b]z *=^) k|ltzt, dw]z k|b]z ̂ =$! k|ltzt, u08sL k|b]z %=@* k|ltzt, 
;'b'/klZrd k|b]z @=%$ k|ltzt / s0ff{nL k|b]z !=^% k|ltzt lx:;f /x]sf] ljj/0fnfO{ b]xfo 
adf]lhdsf] kfOrf6df k|:t't ug{ ul/Psf] 5 -tflnsf @_ .
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>f]t M g]kfn aLdf k|flws/0f

O_ s'nhLjg aLdfz'Ns cfh{gsf] t'ngfdf bfaL e'QmfgL

k|b]zut hLjg aLdfz'Ns cfh{gsf] t'ngfdf bfaL e'QmfgL qmdzM sf]zL k|b]zdf @)=)& 
k|ltzt, dw]z k|b]zdf @)=%# k|ltzt, afUdtL k|b]zdf @*=$^ k|ltzt, u08sL k|b]zdf !%=&* 
k|ltzt, n'lDagL k|b]zdf !(=** k|ltzt, s0ff{nL k|b]zdf !$=@( k|ltzt / ;'b'/klZrd k|b]zdf 
!*=() k|ltzt bfaL e'QmfgL ePsf] b]lvPsf] 5 -tflnsf #_ .

tflnsf #

s'n aLdfz'Ns cfh{gsf] t'ngfdf bfaL e'QmfgL
k|b]z s'n hLjg aLdfz'Ns 

-@)*)÷*!_ /m= nfvdf
bfjL e'QmfgL

-@)*÷*!_ /m= nfvdf
s'n aLdfz'Nssf] 

t'ngfdf bfaL e'QmfgL 
-k|ltztdf_

sf]zL k|b]z !(),%)! #(,(%@ @)=(&
dw]z k|b]z !$),!@( @*,&&$ @)=%#
afUdtL k|b]z ^(^,!@@ !(*,)(& @*=$^
u08sL k|b]z !%*,)(@ @$,($* !%=&*
n'lDagL k|b]z @$#,(^$ $*,%)) !(=**
s0ff{nL k|b]z $@,^@^ ^,)(# !$=@(

;'b'/ klZrd k|b]z (#,%&( !&,^*$ !*=()
hDdf !,%^%,)!# #^$,)$* @#=@^

>f]t M g]kfn aLdf k|flws/0f

O{_ s'n lghL{jg aLdfz'Ns cfh{gsf] t'ngfdf bfaL e'QmfgL

k|b]zut lghL{jg aLdfz'Ns cfh{gsf] t'ngfdf bfaL e'QmfgL qmdz M sf]zL k|b]zdf 
%^=!% k|ltzt, dw]z k|b]zdf $&=%& k|ltzt, afUdtL k|b]zdf #(=^& k|ltzt, u08sL k|b]zdf 
$@=*! k|ltzt, n'lDagL k|b]zdf %)=$& k|ltzt, s0ff{nL k|b]zdf ^!=^! k|ltzt / ;'b'/klZrd 
k|b]zdf $*=@% k|ltzt bfaL e'QmfgL ePsf] b]lvPsf] 5 -tflnsf $_ .
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tflnsf $

s'n aLdfz'Ns cfh{gsf] t'ngfdf bfaL e'QmfgL
k|b]z s'n lghL{jg 

aLdfz'Ns
-@)*)÷*!_
?= nfvdf

bfjL e'QmfgL 
-@)*)÷*!_
?= nfvdf

s'n aLdfz'Nssf] 
t'ngfdf bfaL e'QmfgL

-k|ltztdf_

sf]zL k|b]z #%,^$% @),)!% %^=!%

dw]z k|b]z @^,%%( !@,^## $&=%&

afUdtL k|b]z @&^,^%^ !)(,&#( #(=^&

u08sL k|b]z @!,*&^ (,#^^ $@=*!

n'lDagL k|b]z #^,%@( !*,$#^ %)=$&

s0ff{nL k|b]z ^,*^@ $,@@* ^!=^!

;'b'/ klZrd k|b]z !),%@& %,)&( $*=@%

hDdf $!$,^%$ !&(,$(% $#=@(

>f]t M g]kfn aLdf k|flws/0f

p_ hLjg aLdf Joj;fo ug]{ aLdsx?sf] k|b]zut sd{rf/L tyf zfvf sfof{no 

b]zsf] cy{tGqsf] Pp6f dxÎjk"0f{ cfwf/ :tDesf] ?kdf /x]sf] hLjg aLdf If]qn] 
g]kfnleq !,*## j6f zfvf tyf pkzfvf sfof{nox?af6 aLdf ;]jf k|bfg ul//x]sf 5g\ 
eg] %,*%* hgfn] k|ToIf ?kdf /f]huf/L kfPsf 5g\ . hLjg aLdsx?sf] b]zleq ;~rfngdf 
/x]sf zfvf sfof{no / sd{rf/Lsf] ;+VofnfO{ k|b]zut ?kdf ljZn]if0f ubf{ qmdz M sf]zL 
k|b]zdf #)$ j6f zfvf tyf pkzfvf sfof{nox?af6 aLdf ;]jf k|bfg u/]sf] 5 eg] &!@ 
hgfn] k|ToIf /f]huf/L kfPsf 5g\ . To;}u/L dw]z k|b]zdf @#! j6f zfvf sfof{no / 
^)& hgfn] k|ToIf /f]huf/L kfPsf 5g\, afUdtL k|b]zdf $*^ j6f zfvf tyf pkzfvf 
sfof{nox?af6 aLdf ;]jf k|bfg u/]sf] 5 eg] @$^$ hgfn] k|ToIf /f]huf/L kfPsf 5g\, 
u08sL k|b]zdf @)% j6f zfvf tyf pkzfvf sfof{nox?af6 aLdf ;]jf k|bfg u/]sf] 5 
eg] $(( hgfn] k|ToIf /f]huf/L kfPsf 5g\, n'lDagL k|b]zdf #!) j6f zfvf tyf pkzfvf 
sfof{nox?af6 aLdf ;]jf k|bfg u/]sf] 5 eg] *## hgfn] k|ToIf /f]huf/L kfPsf 5g\, 
s0ff{nL k|b]zdf !!) j6f zfvf tyf pkzfvf sfof{nox?af6 aLdf ;]jf k|bfg u/]sf] 5 eg] 
@^# hgfn] k|ToIf /f]huf/L kfPsf 5g\ / ;'b'/klZrd k|b]zdf !*& j6f zfvf tyf pkzfvf 
sfof{nox?af6 aLdf ;]jf k|bfg u/]sf] 5 eg] $*) hgfn] k|ToIf /f]huf/L kfPsf 5g\ . 
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o;/L hLjg aLdf If]qn] b]zdf 5l/P/ /x]sf ;fgf ;fgf k"FhLnfO{ ;+sng ug{'sf ;fy} b]zdf 
/f]huf/Lsf] l;h{gf u/]sf] 5 eg] hLjg aLdf If]qnfO{ b]zsf] cy{tGqsf] alnof] cfwf/:tDesf] 
?kdf dfGg ;lsG5 -tflnsf %_ .

tflnsf %

hLjg aLdsx?sf] k|b]zut sd{rf/L tyf zfvf sfof{no ljj/0f

k|b]z
cfly{s jif{ @)*)÷*!

sd{rf/L ;+Vof
zfvf sfof{no ;+Vof

sf]zL k|b]z #)$ &!@
dw]z k|b]z @#! ^)&
afUdtL k|b]z $*^ @$^$
u08sL k|b]z @)% $((
n'lDagL k|b]z #!) *##
s0ff{nL k|b]z !!) @^#

;'b'/ klZrd k|b]z !*& $*)
hDdf !*## %*%*

>f]t M g]kfn aLdf k|flws/0f

pm_ lghL{jg aLdf Joj;fo ug]{ aLdsx?sf] k|b]zut sd{rf/L tyf zfvf sfof{no 

lghL{jg aLdf Joj;fo ug]{ aLdsx?n] g]kfn leq !,!%! j6f zfvf tyf 
pkzfvf sfof{nox?af6 aLdf ;]jf k|bfg ul//x]sf 5g\ eg] %,*@& hgf JolQmx?n] 
k|ToIf ?kdf /f]huf/L kfPsf 5g\ . h;dWo] qmdzM sf]zL k|b]zdf !*! j6f zfvf tyf 
pkzfvf sfof{nox?af6 aLdf ;]jf k|bfg u/]sf] 5 eg] ^%@ hgfn] k|ToIf /f]huf/L 
kfPsf 5g\ . To;}u/L dw]z k|b]zdf !$( j6f zfvf sfof{no / %@% hgfn] k|ToIf 
/f]huf/L kfPsf 5g\, afUdtL k|b]zdf #%& j6f zfvf tyf pkzfvf sfof{nox?af6 
aLdf ;]jf k|bfg u/]sf] 5 eg] #)@% hgfn] k|ToIf /f]huf/L kfPsf 5g\, u08sL 
k|b]zdf !$@ j6f zfvf tyf pkzfvf sfof{nox?af6 aLdf ;]jf k|bfg u/]sf] 5 eg] 
$%% hgfn] k|ToIf /f]huf/L kfPsf 5g\, n'lDagL k|b]zdf !(! j6f zfvf tyf pkzfvf 
sfof{nox?af6 aLdf ;]jf k|bfg u/]sf] 5 eg] &%# hgfn] k|ToIf /f]huf/L kfPsf 5g\, 
s0ff{nL k|b]zdf $^ j6f zfvf tyf pkzfvf sfof{nox?af6 aLdf ;]jf k|bfg u/]sf] 5 
eg] !#& hgfn] k|ToIf /f]huf/L kfPsf 5g\ / ;'b'/klZrd k|b]zdf *% j6f zfvf tyf 
pkzfvf sfof{nox?af6 aLdf ;]jf k|bfg u/]sf] 5 eg] @*) hgfn] k|ToIf /f]huf/L 
kfPsf 5g\ -tflnsf ^_ . 
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tflnsf ^

lghL{jg aLdsx?sf] k|b]zut sd{rf/L tyf zfvf sfof{no ljj/0f

k|b]z
cfly{s jif{ @)*)÷*!

sd{rf/L ;+Vof
zfvf sfof{no ;+Vof

sf]zL k|b]z !*! ^%@

dw]z k|b]z !$( %@%

afUdtL k|b]z #%& #)@%

u08sL k|b]z !$@ $%%

n'lDagL k|b]z !(! &%#

s0ff{nL k|b]z $^ !#&

;'b'/ klZrd k|b]z *% @*)

hDdf !!%! %*@&

>f]t M g]kfn aLdf k|flws/0f

3_  k|b]zdf aLdfdf b]lvPsf ;d:of tyf r'gf}tLx?

s'g} klg Jofj;flos If]qdf s'g} g s'g} ;d:of tyf r'gf}tLx? b]vf kg]{ ub{5 . To:tf 
r'gf}tLnfO{ cj;/df kl/0ft u/L p2]Zo xfl;n ug{' g} r'gf}tLsf] ;fdgf xf] . g]kfnsf] aLdf If]qdf 
klg ljleGg vfnsf r'gf}tLx? b]vf k/]sf 5g\ . oL ;d:of tyf r'gf}tLx? JolQmut, ;+:yfut 
/ gLltut txdf /x]sf 5g\ . s]xL ;fdfGo ;d:of tyf r'gf}tLx? b]xfo adf]lhd /x]sf 5g\ .
 v aLdf ;fIf/tf sfo{qmdnfO{ k|efjsf/L ?kdf sfofGjog ug{ g;Sg' .
 v aLldtsf] cfjZostf cg';f/sf] aLdfn]v tof/ ug{ g;Sg' .
 v aLldtnfO{ aLdfn]vsf] ljifodf :ki6 hfgsf/L lbg g;Sg' .
 v bfjL e'QmfgL k|lqmofnfO{ ;/nLs[t u/L sfjf{oGjog ug{ g;Sg' .
 v ;do ;fk]If k|ljlwsf] k"0f{ ?kdf k|of]u ug{ g;Sg' .
 v j}b]lzs /f]huf/ tyf df]6/ aLdfnfO{ h:t} cGo aLdfnfO{ klg clgjfo{ aLdfsf] 

?kdf ;'/mjft ug{ g;Sg' . 
 v aLdf ;]jf k|bfg ul//x]sf ;]jf k|bfossf] ljZj;lgo ?kdf sfd ug{ g;Sg' .
 v b]zdf ljBdfg /x]sf] ef}uf]lns sl7gfO{;Fu;Fu} u|fdL0f e]usf hgftf;Dd aLdf 

;]jf k'¥ofpg g;Sg' .
 v aLdf If]qdf b]lvPsf sfg"gL c8\rgnfO{ ;do ;fk]If ;+zf]wg / kl/dfh{g ug{ g;Sg' .
 v aLdf If]qdf cfjZos kg]{ ljz]if 1fg xfl;n ePsf bIf hgzQmL pTkfbg ug{ g;Sg' .
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g]kfnsf] aLdf ahf/df b]lvPsf pNn]lvt ;d:of tyf r'gf}tLx?nfO{ cj;/sf] ?kdf 
lnO{ sfo{ ug{ ;lsPdf aLdf If]qn] cfgf] p2]Zo xfl;n ug{ ;lsg] 5 . ;fy} aLdf If]qsf] 
JolQmut, ;+:yfut / gLltut ;d:of tyf r'gf}tLx?nfO{ lgodgsf/L lgsfo, aLds, aLldt 
/ dWo:tfstf{x?sf] ;fd'lxs k|of;af6 ;fdgf u/]dflj:tf/} ljsl;t eO/x]sf] aLdf If]qsf] 
eljZo pHhn /x]sf] 5 .
ª_ aLdfdf b]lvPsf k|b]zut ;d:ofx?nfO{ ;'wf/ ug{'kg]{ pkfox?

g]kfnsf] aLdf ahf/df b]lvPsf ;d:of tyf r'gf}tLx?nfO{ ;dfwfg ug{ g]kfn aLdf 
k|flws/0fn] lgoldt / k|efjsf/L ?kdf sfo{ ub}{ cfO/x]sf] 5 . aLdf k|flws/0fn] ;lqmo 
/ k|efjsf/L ?kdf cfgf] e"ldsf lgjf{x ub}{ cfO/x]tfklg aLdf If]qdf b]lvPsf ljBdfg 
;d:of tyf r'gf}tLnfO{ ;dfwfg ug{ tyf ;Daf]wg ug{ b]xfo adf]lhdsf sfo{x? ug{ 
pko'Qm b]lvG5 .
 Ø aLdf k|flws/0fsn] lgodg / ;'kl/j]If0f sfo{nfO{ k|efjsf/L ?kdf sfof{Gjog ug{'kg]{ .
 Ø ;+3Lo ;/sf/, k|b]z ;/sf/ / :yfgLo ;/sf/nufot u|fdL0f If]qsf hgtf 

;dIf aLdf;DaGwL hfgsf/L k'¥ofpg aLdf ;fIf/tf sfo{qmdnfO{ k|efjsf/L ?kdf 
sfof{Gjog ug{'kg]{ .

 Ø aLldtx?sf] cfjZostf / rfxfgf cg';f/sf] aLdfn]v tof/L ahf/df Nofpg' kg]{ .
 Ø aLdfn]vdf ePsf zt{ tyf ;'ljwfx?nfO{ ;fwf/0fn] hgtfn] a'‰g] u/L ;/nLs[t u/L 

sfof{Gjog ug{'kg]{ .
 Ø aLds tyf aLdf dWo:ystf{x?n] u|fxsnfO{ aLdfn]v a]Rg] ;dodf g} aLdfn]vsf] 

ljifodf :ki6 hfgsf/L u/fpg' kg]{ .
 Ø k|flws/0fn] aLdf u/fpg] k|lqmof tyf bfaL e'QmfgL k|lqmofnfO{ ;/n, ;xh / 

;dod} bfaL /sd kfpg] vfnsf sfo{ljlw tof/ u/L nfu" ug{'kg]{ .
 Ø xfn clgjfo{ ul/Psf] df]6/ aLdf tyf j}b]lzs /f]huf/ aLdf h:t}M ;DklQ aLdf, kl/jxg 

aLdfnufot cGo aLdfnfO{ klg clgjfo{ u/fpg'kg]{ gLlt agfO{ sfof{Gjog ug{'kg]{ h;sf] 
sf/0fn] aLdfsf] bfo/fnfO{ a9fpg ;lsg] .

 Ø aLdf If]qdf b]lvPsf bIf hgzlQmsf] cefjnfO{ k"lt{ ug{sf nflu of]Uo JolQmsf] 
klxrfg u/L :jb]z / ljb]zdf tflnd tyf cWofkg ug{ cj;/ k|bfg ug{'kg]{ .

 Ø P]g, lgdo tyf ;do ;dodf hf/L u/]sf lgb]{zg tyf cGt/f{li6«o sfg"g ;d]tnfO{ 
b[li6ut u/L aLdf If]qnfO{ cfjZos kg]{ ;do ;fk]If sfg"g lgdf{0f ug{'kg]{ .

 Ø aLdf P]gsf] k|fjwfg adf]lhd aLdfsf] kx'Fr cfly{s ?kn] ljkGg ju{sf gful/s;dIf 
k'¥ofO{ aLdfsf] dfWodaf6 gful/ssf] lxt ;+/If0f ug{sf nflu aLdf ljsf; sf]if 
:yfkgf ug{'kg]{ .
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dfly pNn]lvt a'Fbfx?sf ;fy;fy} aLldt lxt ;+/If0f sf]if :yfkgf ug{'kg]{, aLdf 
k|lti7fgnfO{ k|efjsf/L ?kdf sfof{Gjog ug{'kg]{, aLdfnfO{ ;fdflhs lzIffsf] ?kdf 
tof/ ug{'kg]{, aLdf ;"rgf s]Gb|sf] :yfkgf ug{'kg]{, s[lif tyf kz'kG5L aLdfnfO{ k|efjsf/L ?kdf 
sfof{Gjog ug{'kg]{, ;/sf/L ;fj{hlgs ;DklQnfO{ aLdfsf] bfo/fdf Nofpg k|f]T;fxg ug{'kg]{ / 
hnjfo' tyf jftfj/0fLo hf]lvdx?af6 x'g ;Sg] cfly{s IfltnfO{ aLdfsf] dfWodaf6 
/Iffj/0f ug{sf nflu gLltut Joj:yf ug{'kg]{ cflb sfo{x?nfO{ k|efjsf/L ?kdf sfof{Gjog 
ug{ ;lsPdf aLdf If]qsf] ljsf; lj:tf/ x'g] b]lvG5 .

cGtdfM aLdf If]q lj:tf/} ljsl;t x'Fb} uO/x]sf] If]q xf] o; If]qsf] ljsf; / lj:tf/sf] 
nflu ;a} kIfx? cg'zfl;t / dof{lbt x'g' h/m/L 5 . aLdf k|flws/0fn] s]Gb|Lo sfof{nosf] 
;fy;fy} ;a} k|b]zdf cfgf] sfof{no vf]nL sfo{ ;~rfng ub}{ aLdf If]qnfO{ k|efjsf/L 
?kdf lgodg ug{ k|of;/t /xFb} cfPsf] 5 .

)))
;Gbe{ ;fdfu|LM

g]kfnsf] ;+ljwfg, @)&@
aLdf P]g, @)&(
aLdf lgdodfjnL, @)*!
g]kfn aLdf k|flws/0faf6 k|sflzt jflif{s k|ltj]bg
g]kfn aLdf k|flws/0faf6 k|sflzt dfl;s k|ltj]bg
aLdf lrgf/L
aLdf ;dfrf/ / ljrf/
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cjwf/0ff

Ps b]zaf6 csf]{ b]zdf cfly{s, k|fljlws, 
dfgjLo ?kdf ug]{ ;xof]u g} j}b]lzs ;xfotf xf] . 
of] /fi6« /fi6«x?aLr ;|f]tsf] :j]lR5s x:tfGt/0fsf] 
sfo{ xf] . o;nfO{ cGt/f{li6«o ;xfotf jf ljsf; 
;xfotf klg eGg] ul/G5 . ;g\ !(%) sf] bzsdf 
;+o'Qm /fi6« ;+3sf] :yfkgfkZrft\ :jtGq /fi6«x?sf] 
;Î\of ylkof] . ljZj ;dfhjfbL / k"FhLjfbL 
ljrf/wf/fdf ljeflht eof] / zLto'4sf] yfngL 
eof] . o;}aLr k"FhLjfbLx?, ljz]if u/L cd]l/sfn] 
kfOG6 kmf]/ k|f]u|fd Nofof], h;n] tTsfnLg 
cj:yfdf :jfy{df cfwfl/t j}b]lzs ;xfotfdf 
hf]8 lbPsf] lyof] . o;df ljZjdf a9\b} uPsf] 
;fDojfbL k|efjnfO{ lg:t]h kfg{sf nflu cfly{s 
tyf C0f k|bfg ug{'kg]{ s'/f cl3 a9fOof] . ljZj 
a}ª\s / cGt/f{li6«o d'b|f sf]ifsf] :yfkgfn] klg o; 
cleofgnfO{ yk an lbof] . j}b]lzs ;xfotfdf ;|f]t 
x:tfGt/0fsf] p2]Zo ljleGg x'g;S5, tyfkL d'Vo 
p2]Zo eg]sf] dfgjLo ;xof]u, p2f/, k'g:yf{kgf, 
cfly{s ljsf;, k"jf{wf/ ljsf;, bf]xf]/f] nfe, 
s"6gLlts ;DaGw, Jofkfl/s ;DaGw / ;'/Iff cflb 
x'g\ . ljsf; ;xfotfn] j}b]lzs d'b|fsf] pknAwtf 
tyf df}lb|s art dfkm{t nufgL Pj+ art / cfoft 

j}b]lzs ;xfotf Joj:yfkg

eLd/fh pk|]tL

k|aGws, 
g]kfn gful/s p8\8og k|flws/0f
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lgof{taLrsf] c;Gt'ngdf ;Gt'ng NofO{ ljsf; sfo{sf] k|j4{g u5{ . ;g\ !($) nfO{ j}b]lzs 
;xfotfsf] bzs dflgGYof], ;g\ !(^) nfO{ j}b]lzs C0fsf] bzs dflgof] eg] ;g\ !(*) 
kl5 j}b]lzs nufgLdf hf]8 lbg yflnof] . 

ljsl;t d'n'sx?af6 sd ljsl;t d'nsx?df cfly{s tyf ;fdflhs ljsf;sf nflu 
k|jfx x'g] ;xof]u j}b]lzs ;xfotf xf], h'g ;xfotf b'O{kIfLo tyf ax'kIfLo jf b'j} x'g 
;S5g\ . s'g} klg d'n'snfO{ cfOkg]{ cNksfnLg tyf bLw{sfnLg ;+s6k"0f{ cj:yfdf cfOkg]{ 
;d:ofsf] tTsfn} ;+jf]wgsf nflu csf]{ b]z ;+:yf tyf ax'kIfLo ;+:yfx?n] ug]{ cfly{s, 
dfgjLo tyf ef}lts / k|fljlws h:tf ljz]if ;xof]ux? g} cGt/f{li6«o ;xof]u xf] . of] 
ljsl;t tyf cljsl;t b'j} k|sf/sf b]zx?sf nflu cfjZos dflgG5 .

bf];|f] ljZjo'4kZrft\ ;+o'Qm /fHo cd]l/sfsf] Point Four gfds sfo{qmd ;'/m 
u/]kZrft\ ljZjJofkL ?kdf a9\b} u/]sf] ;dfhjfbL sDo'lgi6 ljrf/wf/f lj/m4 j}b]lzs 
;xfotfsf] ;'/mjft eof] . ljZj a}+s tyf cGt/f{li6«o d'b|f sf]ifnufotsf ;+:yfx?n] ;d]t 
o;}df dnhn u/]sf] kfOG5 . ljZj a}ª\s, Pl;ofnL ljsf; a}ª\saf6 ax'kIfLo C0f / cg'bfg 
k|fKt ub}{ cfPsf] g]kfnnfO{ xfn hfkfg, rLg, 8]gdfs{, lkmgNofG8, hd{gL, ef/t, sf]l/of, 
s'j]t, ci6«]lnof, g]b/Nof08, gj]{, ;fpbL c/a, :jLh/Nof08, a]nfot, / cd]l/sfnufotsf 
låkIfLo ;fem]bf/x?af6 ljsf; ;xfotf k|fKt x'Fb} cfPsf] 5 .

g]kfnn] ;g\ !(%! b]lv ljsf; ;xfotf lng yfn]sf] xf] . g]kfnn] ;a}eGbf klxnf] 
k6s ;+o'Qm /fHo cd]l/sfsf] Point Four Program cGtu{tsf] b"/;~rf/sf] ljsf;sf] nflu 
;xfotf lnPsf] lyof] . o;sf] lj:tf/ k|yd k~rjifL{o of]hgfaf6 eof] . j}b]lzs ;xof]u 
j}lZjs k|efj lj:tf/, Jofkfl/s :jfy{sf] lj:tf/ cy{/fhgLlts tyf e"/fhgLlts k|efj 
lj:tf/sf] cf}hf/sf ?kdf klg k|of]u eO/x]sf] cj:yf 5 . ljsl;t /fi6«x?n] cfgf] s'n 
u|fx:y pTkfbgsf] )=!%Ü b]lv )=@)Ü sd ljsl;t b]zx?nfO{ ;xof]u ug{'kg]{ k|ltj4tf 
/x]sf] 5 . t/ Tof] ;xof]unfO{ pgLx?n] /0fgLlts ?kdf /fli6«o :jfy{ /Iffdf k|of]u u/]sf] 
kfOG5 . ;g\ !(*) sf] bzsb]lv g} j}b]lzs ;xfotf dWo] cg'bfgsf] k|ltzt 36\b} uO{ 
C0fsf] k|ltzt a9\b} uO/x]sf] 5 . xfnsf jif{x?df k|ltj4tf cg'?ksf] j}b]lzs ;xfotf 
;d]t k|fKt x'g] u/]sf] 5}g . g]kfndf j}b]lzs ;xfotfaf6 cfly{s, ;fdflhs tyf ef}lts 
k"jf{wf/x? ljsf;df s]xL b]Vg ;lsg] k|ultx? xfl;n ePsf 5g\ . ef}lts k"jf{wf/ 
-lzIff, :jf:Yo, ;~rf/, tyf ;8s, vfg]kfgL, ljdfg:yn tyf k'g{lgdf{0f_ h:tf If]qx?df 
pNn]vgLo k|ult ;d]t xfl;n ePsf 5g\ . olt x'Fbfx'Fb} klg cfly{s ;xfotf / cfly{s 
j[l4aLr ;sf/fTds ;x;DaGw b]lvPsf] kfOFb}g . o;af6 k/lge{/tf a9fPsf], C0fdf ef/L 
j[l4 ePsf], pTkfbgd"ns If]qdf k|efjsf/L ?kdf nufgL x'g g;s]sf] h:tf ;d:ofx? klg 
/x]sf 5g\ .
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;xfotfsf :j?kx?

Commodit

Technical Support
Human Resource

Development

Grants Loans

j}b]lzs ;xfotfsf dfWod÷ljlwx?
Bilateral Mul! lateral INGOs

 = Country to Country

 = Government to 

Government

 = Agencies like 

WB/UN/ADB/EU as Donors 

and Governments of 

Developing Countries 

as rrecipients.

 = INGOs : Charity fund 

of Interna! onal 

Non-Governmental 

Organiza! ons to Local 

Non-Governmental 

Organiza! on

 
/fli6«o ah]6 9's'6Lsf cfwf/df ljsf; ;xfotfsf] juL{s/0f

ah]6–leq (On Budget)M ;/sf/sf] jflif{s ah]6 k'l:tsf -/ftf] lstfa_ df ;dfj]z 
x'g] /sd .

ah]6–aflx/ (Off  Budget)M ;/sf/sf] jflif{s ah]6 k'l:tsf -/ftf] lstfa_ df ;dfj]z 
gx'g] /sd . 

9's'6L–leq (On Treasury)M ;/sf/L 9's'6L -sf]if_ k|0ffnL dfkm{t kl/rfng x'g] /sd . 
9's'6L–aflx/ (Off  Treasury)M ;/sf/L 9's'6L -sf]if_ k|0ffnL dfkm{t kl/rfng gx'g] 

/sd . 

j}b]lzs ;xfotfsf] cfjZostf
 = sd ljsl;t b]zx?df cfGtl/s pTkfbg sdhf]/ x'g] x'Fbf nufgLsf] ;|f]tsf] 

cefj k"/f ug{,
 = lzIff, :jf:Yo h:tf dfgjLo ljsf;sf nflu nufgL, 1fg / k|ljlw k|fKt ug{,
 = Foreign Exchange/Balance of Paymentsf] vf8n (Gap) ;xh?kdf k"/f ug{,
 = k|ljlw x:tfGt/0f tyf Ps cfk;df ahf/ / pTkfbg ;fem]bf/Lsf] lj:tf/ u/L 

cfTdljZjf;sf] clej[l4df ;xhLs/0f ug{,
 = ;do–;dodf cfpg ;Sg] cfly{snufot cGo ;+s6sf] ;fdgf ug{,
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 = j}b]lzs ;xfotfsf] dfWodaf6 u'0f:t/Lo k"jf{wf/sf] ljsf; u'0f:t/Lo ?kdf ljsf; ug{,
 = lzIff, :jf:Yo, vfg]kfgL h:tf cfwf/e"t cfjZostf k"/f ug{,
 = ljsf;sf lgldQ yk ljQLo ;fwg kl/rfng ug{,
 = j}b]lzs nufgLsf nflu cfsif{0fs tyf cg's'n jftfj/0f tof/ ug{,
 = a9\bf] j}b]lzs Jofkf/ 3f6f;Fu} j}b]lzs d'b|fsf] cefjnfO{ k"lt{ ug{,
 = k|fs[lts ljkb\af6 k|efljt x'Fbf cfktsfnLg /fxt, ;/sf/ tyf ;+:yfx?sf] Ifdtfdf 

clej[l4 ug{,
 = dfgj clwsf/sf] ;Da4{g k|j4{g ug{,
 = jftfj/0fd}qL xl/t ljsf; (Greenery Development) nfO{ k|fyldstfdf /fVg,
 = lbuf] ljsf;sf nIo (SDG) x?nfO{ ck]lIft uGtJodf k'¥ofpg . 

ljsf; ;xfotfsf zt{x?

Na� on Tied: bftf b]zsf] zt{x? / k|fyldstfsf] If]qdf dfq vr{ ug'{kg]{ .
Project/Resource Tied: bftf b]zsf] jf ;+:yfsf] k|fyldstf k|fKt cfof]hgfnfO{ dfq 
;xfotf lbg] .
Double Tied: dfly plNnlvt b'j} zt{ cg'?k ;xfotf k|bfg ug]{ .

j}b]lzs ;xfotfsf nflu cGt/f{li6«o k|ltj4tfx?
 = Rome (2003): High Level Forum on Harmoniza! on
 = Paris (2005): High Level Forum on Aid Eff ec! veness:56 commitments and 12 

measurable indicators developed in Paris agreements.
 = Accra (2008): Aid Eff ec! veness: Reducing aid fragmenta! on, Capacity 

Development, result oriented, predictability, country system, no condi! onality 

and untying
 = Busan (2008): Aid Eff ec! veness: predictability, transparency, result based, 

ownership and inclusiveness.

 = Mexico (2014): Overall Aid Financing and Eff ec! veness.
 = New York (2016): Eff ec! ve implementa! on of 2023 agenda or Sustainable 

Development Goal (SDG).

j}b]lzs ;xfotf Joj:yfkgsf nflu ;j{:jLsfo{ l;4fGt

Ownership: Partner countries exercise eff ec! ve leadership and coordinate 

development ac! ons.



86

Alignment: Donors base support on partner strategies, ins� tu� ons and 

procedures.

Harmoniza  on: Donor's ac� ons are harmonized, transparent, and eff ec� ve.

Managing for results: Improved resource management and decision making.

Mutual accountability: Mutual assessment of progress.

g]kfnsf] gLltut sfg"gL / ;+:yfut Joj:yfx?
gLltut Joj:yfx?

g]kfnsf] ;+ljwfgsf] wf/f %! sf] pkwf/f -^_ sf] v08 !! cg';f/ j}b]lzs ;xfotfaf6 
k|fKt x'g] /sd /fli6«o ah]6df ;dfj]z x'g'kg]{, wf/f %( sf] pkwf/f ^ jdf]lhd j}b]lzs 
;xfotf / C0f lng] clwsf/ g]kfn ;/sf/nfO{ x'g], ;+ljwfgsf] cg';"rL % df cGt/fli6«{o 
ljsf; ;xfotf;lxt cGo k|s[ltsf ;lGw, ;Demf}tf ug]{ clwsf/ ;+3Lo ;/sf/sf] /x]sf], 
j}b]lzs ;xfotfnfO{ /fli6«o k|fyldstfsf cfwf/df kl/rfng ug]{, j}b]lzs k"FhL / k|ljlw 
cfslif{t ug]{, j}b]lzs ;xfotf ln“bf /fli6«o cfjZostf / k|fyldstfnfO{ cfwf/ agfpFb} 
o;nfO{ kf/bzL{ agfpg] . 
 Ø cGt/f{li6«o ljsf; ;xfotf kl/rfng gLlt, @)&^
 Ø cGt/ ;/sf/L ljQ Joj:yfkg P]g, @)&$
 Ø cfly{s sfo{ljwL tyf ljQLo pQ/bfloTj P]g, @)&^ tyf lgodfjnL, @)&&
 Ø g]kfn ;/sf/ -sfo{ ljefhg_ lgodfjnL, @)&$
 Ø cGt/f{li6«o ljsf; ;xfotf kl/rfng gLlt, @)&^
 Ø k|b]z tyf :yfgLo txdf cGt/f{li6«o ljsf; ;xfotf kl/rfng;DaGwL dfkb08, @)&^
 Ø ;f]x|f}+ of]hgf -)*!÷*@–)*%÷*^_
 Ø jflif{s ah]6 gLlt tyf sfo{qmdx?
 Ø If]qut dGqfnosf k|fyldstfx?
 Ø ;+:yfut Joj:yfx?
 Ø d"Vo lhDd]jf/M cy{ dGqfnosf] j}b]lzs ;xfotf ;dGjo Interna� onal Economic 

Coopera� on Coordina� on Division (IECCD) dxfzfvf,
 Ø k|=d+= sf] cWoIftfdf cfly{s s"6gLlt kl/rfng ;ldlt / j}b]lzs ;xfotf ;dGjo 

;ldlt,
 Ø cy{dGqLsf] cWoIftfdf pRr:t/Lo ljsf; ;xfotf gLlt cg'udg tyf sfof{Gjog 

;ldlt,
 Ø x/]s dGqfnox?df j}b]lzs ;xfotf dxfzfvf jf zfvf /x]sf,
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 Ø ljleGg dGqfno / dftxtsf sfof{nox?,
 Ø /fli6«o ljkt k|flws/0f / /fli6«o of]hgf cfof]u,
 Ø g]kfn ljsf; d~r / g]kfn ;xfotf ;d"x,
 Ø  s"6gLlts lgof]u,
 Ø x/]s rf/ dlxgfdfM Local Development partners mee� ng x'g],
 Ø x/]s jif{M Nepal por! olio performance review, Joint Annual Review, Joint Sectoral 

Review x'g] .

j}b]lzs ;xfotf Joj:yfkgsf] ;dLIff

;ft bzssf] cjlwdf j}b]lzs ;xfotfaf6 g]kfndf cfly{s ;fdflhs k"jf{wf/x?sf] 
ljsf;df s]xL b]Vg ;lsg] k|ultx? xfl;n ePsf 5g\ . h:t}M ef}lts k"jf{wf/ lgdf{0f, lzIff, 
:jf:Yo, vfg]kfgL tyf ;/;kmfO, /fli6«o pTkfbg / pTkfbsTj clej[l4, /f]huf/L l;h{gf 
/ ul/aL lgjf/0f, lj1fg tyf k|ljlwsf] ljsf; / x:tfGt/0f, jftfj/0f ;+/If0f / hnjfo' 
kl/jt{g, ljkb Joj:yfkg, ;fj{hlgs, lghL, ;xsf/L / ;fd'bflos If]qsf] Ifdtf gk'u]sf] 
If]q dWo] g]kfn ;/sf/n] cGt/f{li6«o ljsf; ;xfotf lng pko'Qm x'g] egL lgwf{/0f u/]sf 
If]qx?df pNn]vgLo k|ult ;d]t xfl;n ePsf 5g\ . ljsf; ljQsf] cfjZostf k"/f ug{, 
ljb]zL k|ljlw, 1fg, ;Lk / Joj:yfksLo z}nL cjnDjg ug{ / lghL nufgLsf] ljZjf;o'Qm 
jftfj/0f tof/ ug{ j}b]lzs ;xfotf kl/rfng k|efjsf/L agfpg' kg]{ cj:yf 5 . g]kfndf 
ljsf; ;xfotf kl/rfng ug]{ k|of; ;'/m ePb]lv / xfnsf lbg;Dd o;sf] k|efj cem} a9\b} 
uPsf] cj:yf 5 . ljsf; ;xfotf xfnsf] ;Gbe{df ;fj{hlgs tyf ;fd'bflos If]qaf6 x'g] 
ljsf; sfo{qmd ;~rfngsf] d"Vo cfwf/sf] ?kdf /x]sf] 5 . ;g\ @)@^ ;Dddf g]kfn 
cltsd ljsl;t /fi6«af6 ljsl;t /fi6«df :t/f]GgtL x'g ul/g] nufgLsf nflu cfjZos 
kg]{ ;|f]tsf] Joj:yfkg, Supplementary for Financing Gap, bLuf] ljsf;sf nIo k|fKt ub}{ 
dWod cfo ePsf] /fi6«sf] ?kdf :t/f]GgtL ug{, /fli6«o ljsf; gLlt cg'?ksf cfjZostf 
/ k|fyldstfsf If]qdf jfXo ;|f]t kl/rfng ug{, cGt/f{li6«o ljsf; ;xfotfsf] kf/bzL{ Pjd\ 
glthfd'vL pkof]u dfkm{t /fli6«o Ifdtf j[l4 ub}{ ;xfotfk|ltsf] lge{/tf qmdzM 36fpg 
j}b]lzs ;xfotf lng] ul/G5 . 

rfn' cfly{s jif{sf] jflif{s ah]6sf] sl/j !$=%! k|ltzt lx:;f j}b]lzs ;xfotfaf6 Joxf]g]{ 
cg'dfg ul/Psf]df s'n ah]6sf] sl/j !!=&) k|ltzt /sd j}b]lzs C0faf6 k"lt{ ug]{ nIo 
/flvPsf] 5 . j}b]lzs ;xfotfdf j}b]lzs cg'bfgsf] c+z s'n ;xfotfsf] !(=#* / C0f 
*)=^@ k|ltzt /x]sf] 5 . j}b]lzs ;xfotf ljleGg zt{ / pkzt{x? dfgL k|fKt ug]{ t/ 
bLw{sfnLg b[li6sf]0f tof/ u/L pTkfbgd"ns nufgL ug]{ sfo{df ;/sf/ r'Sbf eljiosf] 
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k':tf C0fsf] vf8ndf kg]{ plts} ;Defjgf 5 . xfnsf lbgdf cg'bfg ;xfotf 36\b} 
hfg' / C0fsf] kl/0ffd÷/sd a9\b} hfg' lrGtfsf] ljifo xf] . nfe nfut (Cost Benefi t 

Analysis) sf] pko'Qm ljZn]if0f ljgf g} j}b]lzs ;xfotf :jLsf/ cfly{s ;xfotf / cfly{s 
ljsf; aLr ;s/fTds ;x;DaGw b]lvPsf] kfOFb}g . j}b]lzs ;xfotfaf6 b]lvg] u/L ul/aL 
36]g, k/lge{/tf qmdzM a9\b} uPsf] 5 .

j}b]lzs ;xfotf kl/rfngdf ljifout lgsfosf] sdhf]/ :jfldTj /x]sf] b]lvG5 . 
k/fdz{bftfx?n] cToflws k|efj kfg]{ / ljb]z e|d0f s]lGb|t sfo{qmddf hf]8 lbg] u/]sf] 
kfOG5 . k|b]z / :yfgLo txaf6 ;f]em} ;xfotf ;Demf}tf ug]{ dfgl;stf / b[li6sf]0f ljsf; 
ePsf] kfOG5, h'g j}b]lzs ;xfotf gLlt ljkl/t 5 . ljsf; ;xfotfdf ;~rfng x'g] 
sfo{qmdsf] nflu Counter Part Fundsf] Go"g ljlgof]hg ePsf] cj:yf 5 . ljsf; ;xfotfdf 
k|ltj4tf / k|flKtsf aLrdf /x]sf] lg/Gt/sf] vf8n sfod 5 . ;xfotf kl/rfngdf bftfn] 
/fVg] cgfjZos zt{x? -h:t}M ljb]zL PShLd a}+ssf] ;xof]udf ;~rfng x'g] kl/of]hgfdf 
k|of]u x'g] lgdf{0f ;fdfu|Lsf] ^) k|ltzt ;fdfu|L ;f]xL b]zsf] x'g'kg]{ / lgdf{0f Joj;foL klg 
pQm b]zsf] g} x'g'kg]{ Joj:yf u/]sf] kfOG5_ ;xfotfaf6 ;~rflnt cfof]hgfsf] lgdf{0f ;do 
/ nfutdf j[l4 x'Fbf g]kfn ;/sf/nfO{ yk ljQLo ef/ kg]{ a9\b} uPsf] cj:yf 5 . j}b]lzs 
;xfotf 36fO{ cfTdlge{/ cy{tGqsf] ljsf; ug]{ eGg] ljifodf xfnsf lbg;Dd klg :ki6 / 
bL3{sfnLg ;f]rsf] cefj 5 . 
g]kfndf j}b]lzs ;xfotf ;Dj4 ;d:ofx?
 v j}b]lzs ;xfotf kl/rfngdf ;+nUg kIfsf] lgi7f / g}ltstfdf qmdzM IfoLs/0f x'“b} hfg'
 v j}b]lzs ;xfotf gLltnfO{ sfof{Gjg ug]{ dfu{bz{g, dfkb08 / sfo{ljlw lgdf{0f ul/Psf] 5}g,
 v cGt/lgsfo ;dGjosf] cefj b]lvG5,
 v k|ltj4tf / k|flKtsf aLrdf /x]sf] lg/Gt/sf] vf8n sfod 5,
 v ;dod} ;f]wegf{ gx'g] l/kf]l6{Ë ;dodf gx'g] ;d:of b]lvG5,
 v xfnsf lbgdf klg ;xof]usf] #%Ü /sd ah]6af6eGbf cGo} dfWodaf6 cfpF5,
 v k|b]z / :yfgLo txaf6 ;f]em} ;xfotf ;Demf}tf ug]{ dfgl;stf / b[li6sf]0f a9\b} 

uPsf] 5,
 v ljsf; ;xfotfdf ;~rfng x'g] sfo{qmdsf] nflu Counter Part Fundsf] Go"g ljlgof]hg 

x'g',
 v bftfx?n] ;;fgf kl/of]hgfdf ah]6 5g]{ k|j[lQ h:n] Transac! on Cost a9fPsf] 5,
 v ;/sf/sf] k|fyldstf aflx/ uO{ ;of}+ kl/of]hgfx? ;~rflnt 5g\ / ltgLx? 

Duplica! on b]lvG5,
 v :jfy{df cfwfl/t zt{x?n] cGt/f{li6«o k|ltj4tf cf}krfl/stfdf ;Lldt ePsf] 5,
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 v bftfsf] clwsf+z /sd pgLx?s} lj1, k/fdz{bftf / ;|f]t k|of]u ubf{ pt} kms]{/ 
jfikLs/0f x'g] cj:yf 5,

 v a9L k"FhLut vr{ ug]{ k|efjsf/L Ifdtf gx'Fbf C0f pkof]usf] Ifdtf sdhf]/ ePsf] 5,
 v cf}krfl/stf / k/Dk/fdf cfwfl/t cg'udg / d"Nof+sg k|0ffnL sfod x'Fbf ;'wf/n] 

7fpF kfpg ;s]sf] 5}g,
 v ;xfotf k|ltj4tf / jf:tljs ;xfotf aLr 7"nf] vf8n 5,
 v clwsf+z ;xfotf df6f] ;'Fxfpbf] eGbf klg bftfsf] OR5f / dgf]lj1fgcg';f/ ;~rflnt 5,
 v ;xfotf ;Demf}tfk"j{sf] kof{Kt tof/L gu/L ;Demf}tf ug]{ k|j[lt /x]sf] 5,
 v ljsf; ;xfotf gLltsf] k|efjsf/L sfof{Gjog gx'g',
 v lbuf] ljsf; nIo / /fli6«o k|ltkmnsf] k|flKt;Fu ;xfotf kl/rfngsf] sdhf]/ 

tfbfTDotf /x]sf] 5,
 v kl/of]hgf sfof{Gjog Ifdtf k|efjsf/L / pTkfbgd"ns 5}g,
 v g]kfn ;d]t ;xefuL /x]sf cGt/f{li6«o ;Dd]ng tyf ;xdltsf] cfGtl/sLs/0f x'g 

;s]sf] 5}g,
 v /fli6«o cfjZostf / k|fyldstfsf cfof]hgfsf] tof/L Pjd\ k|:t'ltsf] sdhf]/ cj:yf 

(Project Bank and Priority) Jojl:yt ePsf] kfOb}g,
 v /fhgLlt1 g]t[Tj / sd{rf/LtGqdf ljsf; ;xfotfdf bf]xgsf/L ;f]r sfod 5,
 v clwsf+z g]kfnLn] j}b]lzs ;xfotfnfO{ gs/fTds ?kdf lng] u/]sf] kfOG5 t/ kfP 

s]xL klg g5f]8g] k|j[lQ sfod 5,
 v /fli6«o k|0ffnL aflx/af6 ;xfotfsf] kl/rfng x'g',
 v 5l/P/ /x]sf v08Ls[t cfof]hgfx?sf] afx'No sfod 5,
 v sdhf]/ cg'udg / emGeml6nf] vl/b k|lqmofdf ;'wf/ ug{ ;lsPsf] 5}g,
 v j}b]lzs ;xfotf ;DaGwdf /fhgLlts bnx? aLrdf dt}Sotfsf] cefjn] ubf{ j}b]lzs 

;xfotfdfly /fli6«o /fhgLlt x'g] u/]sf] cj:yf 5,
 v ;xfotf kl/rfngsf If]q lgwf{/0f / pkof]udf ;/sf/sf] sdhf]/ lg0ff{os Ifdtf 

sdhf]/ x'Fbf, bft[ kIfsf] ;lqmotf / :jfy{ xfjL ePsf] 5,
 v j}b]lzs ;xfotf sfof{Gjogsf] sdhf]/ Ifdtf (weak ins! tu! onal capacity, weak 

absorp! on capacity, low level of expenditure) b]lvG5 . 

j}b]lzs ;xfotf s'zn ?kdf Joj:yfkg ug]{ pkfox?
 v /fhgLlts / k|zf;lgs g]t[Tjdf bf]xgsf/L ;f]rsf] cGTo ug]{,
 v lgi7f / g}ltstfsf] ;jnLs/0f u/L pTkfbgd"ns ;+:yfsf] lgdf{0fdf hf]8 lbg],
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 v d'n'ssf] /fhgLlts Pj+ k|zf;lgs k'g;{+/rgf;Fu} j}b]lzs ;xfotf kl/rfng;DaGwL Meta 

Policy agfpg],
 v ljsf; glthf / gful/sx?sf] v'zLnfO{ s]Gb|ljGb'df /fv]/ ;fwg / ;|f]tsf] ljlgof]hg 

ug]{,
 v ljsf; ;xfotfdf x'g] u/]sf] v08Ls/0f (Fragmenta! on) Pjd\ sf/f]jf/ nfut 

(Transac! on Cost) 36fpg] lbzfdf 3lge"t ?kdf sfo{ ug]{,
 v t'ngfTds nfesf cfwf/df sfo{ ljefhg u/]/ cfof]hgfsf] ;+Vof 36fpg], u'0ffTds 

Ifdtf a9fpg],
 v j}b]lzs ;xfotfsf cfof]hgf ;~rfngdf Managerial Autonomy lbg], Performance 

Contract ug]{, / glthfnfO{ sfo{ ;Dkfbg d"Nof+sg;Fu Tie-up ug]{,
 v cfof]hgfsf] bf]xf]/f]kgf jf Go"g k|fyldstfsf cfof]hgfdf ;|f]t kl/rfng h:tf ;d:of 

;dfwfgsf nflu Project Bank agfpg], lglZrt ;t{ k"/f u/]sf cfof]hgfx? dfq 
5gf}6sf] ug]{,

 v Project MIS ljsf; ug]{ h;af6 ;du| sfo{sf] onlinesf] dfWodaf6 cg'udg / 
d"Nof+sg k|0ffnLnfO{ k|efjsf/L agfpg],

 v lghL If]qsf] nufgL, j}b]lzs Jofkf/sf] clej[l4, Pjd\ cfGtl/s ;|f]t kl/rfngaf6 
ljsf;sf nflu cfjZos ;|f]t h'6fpg],

 v :yfgLo 1fg, ;|f]t / ;Lk gePsf] sfo{df dfq j}b]lzs ;xfotfsf] vf]hL ug]{,
 v ;xeflutfd"ns 9ª\un] kl/of]hgfsf] klxrfg, 5gf}6 / lgdf{0fdf Wofg lbg],
 v 1fg / Ifdtf x:tfGt/0f x'g] vfnsf cfof]hgf 5gf}6 ug]{, ;fy} xfn ljsf; ;xfotf 

kl/rfng ul//x]sf ;+:yf jf b]zx?af6 ;Lk, 1fg, k|ljlw k|fKt u/L d'n'ssf] cfly{s, 
;fdflhs ?kfGt/0fdf pkof]u ug]{,

 v ;+:yfut bIftf a9fpg], sfof{Gjog k|lqmofdf ;'wf/ u/L ;xfotfsf] k|efjsfl/tf 
a9fpg],

 v pBdzLntf;lxt cfTdlge{/ cy{tGqsf] ljsf;df hf]8 lbg],
 v ;+ljwfg / ljsf; ;xfotf gLlt @)&^ sf] k"0f{ cg'kfngfdf hf]8lbg],
 v pRr:t/Lo ;xfotf kmf]/dsf ;xdltx?nfO{ dfu{bz{gsf ?kdf lnO{ sfof{Gjog ug]{,
 v ;/sf/L lgsfox?aLrdf k|efjsf/L ;dGjo, ;xsfo{ / ;fem]bf/Lsf] lgdf{0f ug]{,
 v cfly{s s"6gLltsf] ;jnLs/0f u/L jftf{ sf}zn tyf bIftf clej[l4 ug]{,
 v xfd|f ;+efjgf / cfjZostfx?nfO{ k|fyldstfdf /fVg],
 v cfd /fhgLlts bnx?aLrdf j}b]lzs ;xfotfsf ;DaGwdf dt}Sotf lgdf{0f u/L Aid 

Mobiliza! on nfO{ k|efjsf/L agfpg],
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 v ljsf; ;xfotf kl/rfngsf] bLw{sfnLg b[li6sf]0f;lxt :ki6 dfgs, dfkb08 / ;"rs 
agfpg],

 v j}b]lzsnufot :jb]zL ;|f]tdf ;~rflnt ;a} k|sf/sf cfof]hgfx?df sfd ug]{ 
hgzlQmnfO{ sfo{;Dkfbgdf cfwfl/t /xL b08 / k'/:sf/sf] Joj:yf ug]{,

 v ;+/rgfut, ;+:yfut, gLltut / sfo{ut cj:yfdf ;'wf/ u/L j}b]lzs ;xfotf 
Absorp� on capacity a9f]Q/L ug]{,

 v nlIft sfo{qmdx?sf] nflu j}b]lzs ;xfotf kl/rfng ug]{,
 v :ki6 dfgs dfkb08 / ;"rssf cfwf/df j}b]lzs ;xfotfsf] ;dLIff u/L lng] jf 

glng] 6'ª\uf]df k'Ug],
 v tYo, tYofª\s / gLltdf cfwfl/t eP/ dfq ;xfotf lng],
 v j}b]lzs ;xfotfnfO{ If]qut gLlt;Fu cfj4 u/L k|efjsf/L ?kdf pkof]u ug]{,
 v 1fg, ;Lk / k|ljlw x:tfGt/0f ug]{ k|s[ltsf cfof]hgfx? 5gf}6 ug]{, 

j}b]lzs ;xfotfsf ljsNkx?
 v 1fg / ;Lk ;lxtsf] k|ljlwdf cfwfl/t pBdzLn lzIffdf hf]8 lbg],
 v lgi7f / g}ltstfdf cfwfl/t pBdzLn ;+:yfsf] lgdf{0fnfO{ klxnf] k|fyldstf lbg],
 v hnljB't / ko{6g h:tf t'ngfTds nfesf If]qx?sf] ljsf;df hf]8 lbg] . 
 v j}b]lzs Jokf/sf] lj:tf/M t'ngfTds nfesf If]qx? klxrfg u/L pQm If]qdf nufgLsf] 

s]Gb|Ls/0f ug]{,
 v ;fdflhs pBdzLntfsf dfWodaf6 :yfgLo 1fg, ;Lk / k|ljlwsf] j[xt pkof]u ug]{,
 v ljk|]if0fnfO{ pTkfbglzn If]q tkm{ k|jflxt ug]{ . 
 v /fhgLlt dt}Sotf sfod u/L k|ToIf j}b]lzs nufgLsf nflu pko'Qm jftfj/0f tof/ ug]{,
 v ;fj{hlgs ;|f]t / ;fwgsf] pkof]udf bf]xgsf/L ;+:yf / ;f]rsf] cGTo ug]{,
 v 1fgdf cfwfl/t pBf]ux?sf] :yfkgfdf /fli6«o cleofg ;~rfng u/L ;f] adf]lhdsf] 

bIf hgzlQm pTkfbgnfO{ klxnf] k|fyldstf lbg],
 v Crowd Sourcing dfkm{t ;|f]tsf] ;+sng u/L of]hgfj4 9+un] pkof]u ug]{,
 v ;DklQ z'l4s/0f lj/m4 ;3g 9+un] cleofgd"ns sfo{qmd ;~rfng ug]{,
 v cgf}krfl/s cy{tGqnfO{ cf}krfl/sLs/0f ug]{,
 v cbfntaf6 cfb]z ePsf] b08, hl/jfgf cljnDa c;"n pk/ ug]{,
 v c;"n pk/ k|s[ltsf] a]?h' t'/mGt} c;"n pk/ ug]{,
 v /fh:jsf] bfo/f a9fO /fhZj d}qL k|zf;lgs ;+/rgf lgdf{0fdf hf]8lbg],
 v pBdzLn ;+:sf/ / ;f]r;lxt lghL If]q / gful/s ;dfhsf] k|efjsf/L kl/rfng ug]{,
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 v cfGtl/s art kl/rfng / o;sf] k|efjsf/L pkof]udf hf]8 lbg],
 v lghL If]qnfO{ Commercial Loan lng k|f]T;fxg ug]{,
 v :yfgLo >f]t ;fwgsf] s'zn kl/rfngdf hf]8 lbg],
 v jfl0fHo a}+s;Fu ePsf] t/ntfnfO{ pTkfbgd"ns If]qdf pkof]u ug]{ . 

lgisif{M

j}b]lzs ;xfotfsf] k|efjsf/L pkof]u u/L o;k|ltsf] k/lge{/tfnfO{ sd ug]{ lbzfdf 
;a} /fhgLlts bnx?aLrdf /fhgLlts dt}Sotf ;lxtsf] bLB{sfnLg b[li6sf]0f tof/ u/L 
o;sf] j:t'ut sfof{Gog ug]{ tkm{ l9nf ug{' x'b}g . j}b]lzs ;xfotfsf ljsNkx?sf] vf]hL 
u/L pBdzLn ;+:sf/ / ;f]r;lxt ;/sf/, lghL If]q / gful/s ;dfhsf] k|efjsf/L 
kl/rfng ug]{af6 dfq o;sf] k/lge{/tf sd ug{ ;lsG5 . b"/b[li6 ePsf], phf{zLn, 
pQ/bfoL, b[9 OR5fzlQm, :jR5 5lj tyf kf/bzL{ hLjgz}nL ePsf] g]t[Tjaf6 dfq j}b]lzs 
;xfotfsf] s'zn ?kdf pkof]u x'g ;S5 . 

nf]stflGqs ;+:sf/sf] cefj, /fhgLlts cl:y/tf, cGToxLg ;Qfsf] v]n, e|i6frf/ / 
s'zf;gsf] sf/0fn] j}b]lzs ;xfotf Joj:yfkgdf l;h{gf ePsf ;d:ofsf] cGTo ug{ s'zn 
j}b]lzs ;xfotf kl/rfngsf nflu g}lts g]t[Tj, sfo{d"ns, k|efjsf/L / ;an ;+:yf o;sf] 
k"j{;t{ x'g . j}b]lzs C0f ;xfotf ;DaGwdf /fHosf] :ki6 gLlt gaGg] xf] eg] eljiodf 
gful/s dflysf] C0fsf] af]em ylk“b} hfg]5 eGg] x]Ssf /fv]/ cfufdL lbgdf C0f Joj:yfkg 
ug]{ lbzfdf ;DalGwt ;a}sf] Wofg hfg h/m/L eO;s]sf] 5 .

)))
;Gbe{ ;fdfu|Lx?M

g]kfnsf] ;+ljwfg
;fj{hlgs vl/b P]g, @)^#
;f]x|f}+ of]hgf
;f]kfg dfl;ssf ljleGg c+sx?
/fhg vgfn, ;fj{hlgs Joj:yfkgsf ;fdlos ax;, bf];|f] kl/dflh{t ;+:s/0f, ;f]kfg dfl;s, l8NnL ahf/, 

sf7df8f}“+
cfly{s ;j]{If0f, cfly{s jif{ @)*)÷*!
/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, sf7df8f}“+
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of] n]vsf] d"n p2]Zo lghL{jg aLdf 
Joj;fodf ;e]{o/sf] ;]jf k|efjsf/L, lgikIf, 
:jtGq, OdfGbf/Lk"j{s pknAw ug{sf] nflu ;do 
;fk]If ;'wf/ u/L aLdf Joj;fonfO{ r':t b'/m:t 
ug{' /x]sf] 5 . of] n]vdf k|:t't ul/Psf] cjwf/0ff 
s]jn Pp6f pkfo tyf ljsNksf] ?kdf pkof]u 
ug{ ;lsg]5 . of] s]jn aLdf ahf/sf] pGglt 
k|ultsf] nflu k]z ul/Psf] x'Fbf o; cjwf/0ffn] 
s'g} ju{ ;d"xnfO{ k|lts"n cj:yf l;h{gf ePsf] 
v08df To:tf] cj:yfdf Ifdf ug{'x'g]5 eGg] ck]Iff 
ub{5' . t;y{, of] n]vsf] d"n cfzo eg]sf] s] 
s:tf] gLltut, ;+/rgfut, ;+:yfut, k|lqmofut, 
k|0ffnLut / sfo{ut Joj:yf ePsf] cj:yfdf aLdf 
;e]{o/n] u/]sf] sfd lgikIf ?kdf ePsf] 5 eGg] 
s'/fdf lglZrGttf x'g ;lsG5 eGg] s'/fdf Ps 
cjwf/0ff ;/f]sf/jfnf kIfx? ;dIf k|:t't ub{5' .

ljifo k|j]zM

æaLdf dWo:ystf{Æ eGgfn] k|flws/0faf6 
Ohfhtkq k|fKt aLdf clestf{, aLdf ;e]{o/, aLdf 
bnfn, t];|f] kIf ;xhstf{ jf tf]lsP adf]lhdsf 
cGo aLdf dWo:ystf{ eGg] ;Demg' k5{ . aLdf 
Joj;fo ubf{ aLds / aLldt aLrdf k'nsf] sfd 

PsLs[t aLdf ;e]{o/ s]Gb| (Integrated Insurance 

Survey Center)– Ps cjwf/0ff

O{Zj/ k|wfg

d'Vo k|aGws,
g]kfn k'gaL{df sDkgL lnld6]8
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ug]{ JolQm jf ;+:yf g} aLdf dWo:ystf{ xf] . hLjg aLdf Joj;fodf aLdf dWo:ystf{sf] 
?kdf aLdf clestf{n] e"ldsf lgjf{x ul//x]sf] x'G5 eg] lghL{jg aLdf Joj;fodf clestf{sf] 
e"ldsf Go"g /x] tfklg bfaL k/]sf] cj:yfdf aLdf ;e]{o/n] aLdf dWo:ystf{sf] e"ldsf lgjf{x 
ub{5 . ;fdfGotof aLdf clestf{n] aLdf Joj;fo k|fKt ug{ jf aLdf u/fpg e"ldsf v]Nb5 
eg] ;e]{o/n] lghL{jg aLdfdf Iflt e};s]kl5 Iflt d"Nof+sg ug]{ sfo{ ub{5g\ .

æaLdf ;e]{o/Æ eGgfn] Ifltu|:t ;DklQ tyf bfloTjsf] d"Nof+sg ug]{ Ohfhtkq k|fKt 
aLdf dWo:ystf{ JolQm jf ;+:yf ;Demg' k5{ . aLdf P]gsf] bkmf @ sf] pkbkmf -7_ adf]lhd 
lghL{jg aLdf eGgfn] hLjg aLdf tyf k'gaL{df afx]ssf] aLdf ;Demg' k5{ / ;f] zAbn] s'g} 
;DklQ jf bfloTjsf] hf]lvdsf ;DaGwdf aLdfz'Ns lnO{ aLdfn]vdf pNn]v eP adf]lhdsf] 
hf]lvd :jLsf/ u/] afkt s'g} vf; /sd xh{gf jf Ifltk"lt{ k|bfg ug{ aLdsn] aLldt;Fu 
u/]sf] s/f/ ;Demg' k5{ egL kl/eflift ul/Psf] 5 .

xfnsf] cEof;M

aLdf ;e]{o/n] lghL{jg aLdf Joj;fo;Fu ;DalGwt Iflt tyf gf]S;fgLsf] Iflt d"Nof+sg 
u/L aLds ;dIf ;e]{ k|ltj]bg k]z ub{5 . ;f]xL ;e]{ k|ltj]bgsf] cfwf/df aLdsn] aLldtnfO{ 
aLdf afktsf] Ifltk"lt{ k|bfg ub{5 . aLldtn] a9LeGbf a9L aLdf bfaL dfu ug]{ / aLdsn] 
;s];Dd sdeGbf sd dfq bfaL e'QmfgL u/L bfaL km5\of}{6 ug{ kfP x'GYof] eGg] rfx]sf] 
x'G5 . aLdf ;e]{o/n] Ifltsf] jf:tljs d"Nof+sg u/L b'j} kIfaLr dWo:ystf{sf] ?kdf e"ldsf 
v]Nb5 . ;e]{o/n] aLldtsf] nflu plrt Iflt d"Nof+sg u/L ;DklQsf] k'g:yf{kgfsf] Joj:yf 
ldnfpg e"ldsf v]Nb5 . ;e]{o/n] aLdssf] nflu aLdfn]vdf pNn]v eP adf]lhd e'QmfgL 
lbg ldNg] dfq Ifltsf] olsg u/L Iflt d"Nof+sg ub{5 .

aLdf ;e]{o/n] Ifltsf] d"Nof+sg ubf{ aLds / aLldt s;}sf] klg kIf glnO{ s;}sf] 
klg k|efjdf gk/L :jtGq ?kdf d"Nof+sg ug{' kb{5 . aLdf ;e]{o/nfO{ aLdf sDkgLn] sfddf 
v6fpg] x'Fbf pgLx? aLdsk|lt em'sfj /fVb5g\ eGg] cf/f]k aLldtx?n] nufpg] ub{5g\ . 
h;n] kfl/>lds lbG5 p;}k|lt em'sfj /fVb5 eGg] cf/f]k :jfefljs g} xf] . t/ aLdf 
;e]{o/n] aLdssf] OR5f rfxgfeGbf lgikIf tyf :jtGq?kdf ;e]{ ug{' kb{5 .

xfn aLdf ;e]{sf] sfd s'g} klg JolQmut jf ;+:yfut ;e]{o/sf] dfWodaf6 eO/x]sf] 
5 . aLdsn] cfjZostfcg';f/ aLdf ;e]{o/x?nfO{ cfg} lx;fan] ;e]{;DaGwL sfd nufO{ 
/x]sf x'G5g\ . sltko aLdf ;e]{o/x? cfkm"n] lrg] hfg]sf aLds;Fu ;e]{ sfd ug{ OR5's 
/x]sf] egL sfd kfpg vf]lh/x]sf klg x'G5g\ . aLdf sDkgLn] cfkm"n] eg]sf] dfGg] jf sd 
Iflt d"Nof+sg ug]{ u/]sf aLdf ;e]{o/nfO{ dfq ;e]{ sfd lbg /mrfpg] klg x'G5 . o:tf 
lqmofsnfkn] ubf{ Ifltsf] d"Nof+sg jf:tljs 9ª\un] x'g] s'/fdf ;+zo pTkGg x'G5 . o;sf] 
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lg/fs/0fsf] nflu aLdsnfO{ s;n] ;e]{ ub}{5 eGg] s'/f yfxf x'g'x'Fb}g . To;sf ;fy} aLdf 
;e]{o/nfO{ klg s'g sDkgLsf] ;e]{ ub}{5' eGg] ;fdfGotof yfxf x'g'x'Fb}g . o:tf] cj:yfdf 
dfq aLdf ;e]{o/n] lgikIftfsf ;fy jf:tljs Iflt d"Nof+sg ug{ ;Sb5 .

ljBdfg ;d:ofx?M

g]kfnsf] lghL{jg aLdf Joj;fodf ;e]{o/ ;]jfdf b]xfosf ;d:ofx? ljBdfg /x]sf] 
cg'e"t ug]{ ul/Psf] 5 M
s_ xfn ;e]{o/sf] ;+Vofdf pNn]Vo j[l4 ePsf] sf/0f ;e]{sf] sfddf sdL /x]sf] .
v_ aLdf sDkgLn] ;Lldt ;e]{o/x?;Fu dfq sfd u/fO/x]sf] .
u_ Pp6} ;e]{o/;Fu w]/} lsl;dsf kf]6{kmf]lnof]sf] ;]jf lnO/x]sf] .
3_ gofF ;e]{o/x? cj;/af6 al~rt x'g] u/]sf] .
ª_ ;e]{o/sf] Iflt d"Nof+sgdf Ps?ktf gePsf] cflb .

gofF cjwf/0ffM

;e]{o/sf] sfo{ k|0ffnLnfO{ b]xfo adf]lhd sfg"gL tyf ;+:yfut Joj:yf u/L sfof{Gjog 
ug{ ;s]sf] cj:yfdf lghL{jg aLdf Joj;fodf ljsf;sf] Ps kfO{nf cufl8 a9\g ;lsg] 
s'/fdf låljwf 5}g .

sfg"gL Joj:yfM ;e]{;DaGwL sfo{nfO{ lgodg ug{ g]kfn aLdf k|flws/0fsf] Ps c+usf] 
?kdf Pp6f PsLs[t aLdf ;e]{o/ s]Gb| (Integrated Insurance Survey Bureau) :yfkgf 
ug{sf] nflu sfg"gL Joj:yf ug]{ .

;+/rgfut Joj:yfM o:tf] s]Gb|sf] pRr lgsfosf] ?kdf ;e]{o/ k'g/fjnf]sg ;ldltdf 
g]kfn aLdf k|flws/0fsf] sfo{sf/L lgb]{zgn] kb]g cWoIfsf] e"ldsf lgjf{x ug]{ u/L sfg"gL 
Joj:yf ug]{ . pQm ;e]{o/ k'g/fjnf]sg ;ldltdf :jb]zL aLds tyf k'gaL{dssf s'g} klg 
@ hgf k|d'v sfo{sf/L clws[tn] ;b:osf] e"ldsf lgjf{x ug]{ / afFsL ;b:ox?df ;e]{o/ 
P;f]l;Pzgaf6 k|ltlglwTj x'g] u/L u7g ug]{ .

;+:yfut Joj:yfM g]kfn aLdf k|flws/0fsf] Ps c+usf] ?kdf Pp6f PsLs[t aLdf 
;e]{o/ s]Gb| (Integrated Insurance Survey Bureau) :yfkgf ug]{ . xfnsf] Nepal Insurance 

Surveyor Associa! on – NISA nfO{ o:tf] s]Gb|df ?kfGt/0f ug{ ;lsG5 .
sfo{ut Joj:yfM of] s]Gb| ;a} aLdf ;e]{o/x? /xg] PsLs[t ;+:yf x'g]5 . o; s]Gb|df 

g]kfn aLdf k|flws/0faf6 Ohfhtkq k|fKt ;a} aLdf ;e]{o/n] ;"rLs[t x'g'kg]{ .
aLdf ;e]{o/sf] juL{s/0fM PsLs[t aLdf ;e]{o/ s]Gb|df ;"rLs[t ePsf ;a} aLdf 

;e]{o/x?nfO{ k|flws/0faf6 k|fKt Ohfhtsf] cfwf/df æsÆ ju{, ævÆ ju{, æuÆ ju{ / æ3Æ ju{ 
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u/L rf/ ju{df juL{s/0f ug]{ .
kf]6{kmf]lnof] juL{s/0fM lghL{jg aLdf ahf/df /x]sf kf]6{kmf]lnof]sf] cfwf/df s'g ;e]{o/ 

s'g kf]6{kmf]lnof]df lj1 /x]sf] 5 ;f]sf] :j3f]if0ff u/L ;"rLs[t x'g'k5{ . To;kl5 k|To]s 
;e]{o/sf] ju{ cGtu{t aLdfsf] kf]6{kmf]lnof]sf] lj1tfsf] cfwf/df pk–ju{ agfpg] . pbfx/0fsf] 
?kdf æsÆ ju{sf aLdf ;e]{o/x? dWo] ;DklQ aLdf, ;fd'lGb|s aLdf, xjfO{ aLdf, df]6/ aLdf, 
OlGhlgol/ª\u aLdf, kz' tyf afnL aLdf / ljljw aLdf;Fu ;DalGwt lj1x?nfO{ 5'6\ofO{ pk–
ju{ agfpg] . To;}u/L, ævÆ ju{, æuÆ ju{ / æ3Æ ju{sf] klg To;} u/L pk–ju{ agfpg] . o;/L 
;e]{o/n] cfkm"nfO{ lj1 3f]if0ff ubf{ a9Ldf tLgj6f kf]6{kmf]lnof]df lj1 3f]if0ff ug{ ;Sg]5 .

kf]6{kmf]lnof] 

;e]{o/

;DklQ 

aLdf

;fd'lGb|s 

aLdf

xjfO{ aLdf df]6/ aLdf OlGhlgol/ª\u 

aLdf 

kz' tyf 

afnL aLdf

ljljw aLdf

s–ju{

v–ju{

u–ju{

3–ju{

sf]l8ªM aLdf ;e]{o/nfO{ aLds / aLldtn] glrg'g eGgsf] nflu b]xfo adf]lhd uf]Ko 
?kdf;e]{o/ sf]l8Ë ul/g]5 .

;e]{o/sf] 

gfd

ju{ Ohfhtkq 

g+=

uf]Ko ;e]{o/ 

sf]8

lj1tf ! lj1tf @ lj1tf #

/fd axfb'/ s–ju{ ===== RB127B ;fd'lGb|s OlGhlgol/Ë ;DklQ

Zofd s'df/ v–ju{ ===== SK25MT OlGhlgol/Ë ;fd'lGb|s df]6/

;Ltf s'df/L u–ju{ ===== KT097A kz' tyf afnL ljljw

/df b]jL 3–ju{ ===== DRS425 df]6/

;e]{o/nfO{ lj1tf ! kf]6{kmf]lnof]sf] nflu tLgj6f bfaL kmfO{n, lj1tf @ kf]6{kmf]lnof]sf] 
nflu b'O{j6f bfaL kmfO{n / lj1tf # kf]6{kmf]lnof]sf] nflu Pp6f bfaL kmfO{n u/L Psk6sdf 
s'n 5 -^_ j6f bfaL kmfO{n ;e]{ ug{ lbg] . s'g} ;e]{o/n] b'O{j6f kf]6{kmf]lnof]df lj1tf /x]sf] 
pNn]v u/]sf] v08df #÷# j6f kmfO{n lbg] . olb Pp6f dfq lj1tf pNn]v ul/Psf] eP 
^ j6} kmfO{n ;f]xL lj1tf /x]sf] kf]6{kmf]lnof]sf] kmfO{n k|bfg ug]{ . Pshgf ;e]{o/n] Ps 
k6sdf ^ j6f;Dd bfaL kmfO{n kfpg] x'Fbf k|To]s uf]Ko ;e]{o/ sf]8nfO{ ^ o'lg6 sf]8 k|bfg 
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ug]{ . pbfx/0fsf] nflu /fd axfb'/sf] uf]Ko ;e]{o/ sf]8 RB127B xf] eg] p;nfO{ s]Gb|n] 
RB127B-01, RB127B-02, RB127B-03, RB127B-04, RB127B-05 and RB127B-06 u/L 5 
j6f o'lg6 sf]8 k|bfg ul/G5 . System df pknAw o'lg6 sf]8x?n] ;e]{ sfd kfpg] ub{5g\ 
eg] ;e]{ sfd kfO{;s]sf o'lg6 sf]8x? System df pknAw x'g] 5}gg\ . h'g o'lg6 sf]8n] 
;e]{ sfo{ ;DkGg u/L kmfO{n s]Gb|nfO{ a'emfpF5 pQm o'lg6 sf]8 vfnL eO{ System df k'gM 
pknAw b]vfpFb5 .

aLds / bfaL aLdfn]vsf] sf]l8ª M bfaL kmfOndf /x]sf sfuhftx?af6 aLdssf] 
gfd, aLdfn]v g+=, bfaL g+= h:tf s'/fx? x6fP/ k|ltlnlk aLdfn]vnufot cGo sfuhft 
agfpg] / ;f]xL adf]lhd kmfOnsf] sf]l8ª ug]{ . aLldtnfO{ pknAw u/fOPsf] aLdfn]vdf aLdf 
sDkgLsf] gfd, sDkgLsf] nf]uf], 5fk, zfvf, aLdfn]v hf/L ug]{ sd{rf/Lnufotsf klxrfg 
/xg] x'Fbf pQm aLdfn]vnfO{ ;d]t sf]l8ª u/L Ps k|lt aLldtnfO{ ;d]t pknAw u/fpg] . 
;e]{o/n] cfkm"n] s'g sDkgLsf] aLldtsf] ;e]{ ul//x]sf] xf] egL klxrfg x'g g;sf];\ eGg] 
p2]Zon] aLds / aLdfn]vsf] b]xfo adf]lhd sf]l8ª ug]{ .

Insurer
Insured 

Name

Policy Type / 

Por! olio
Policy No. Sum Insured Claim No.

Auto 

Generated 

Claim 

FileCode

NLG XYZ Co. Ltd. Property 123/569 120 Cr. 80/81/125 12XT690M

Shikhar ABC Cement Property 257/569 50 Cr. 81/82/159 45TM508Q

United Ajod PQR Hydro Engineering 125/405 2200 Cr. 79/80/125 58WE414R

SALICO Bhatbhateni Property 100/205 24 Cr. 81/82/10006 KX001RT4

cgnfO{g bfaL kmfO{n aS;M aLdf sDkgLx?n] ;e]{ ug{'kg]{ Auto Generated Claim 

File Code ;lxtsf] bfaL kmfOn PsLs[t aLdf ;e]{o/ s]Gb|n] tf]lsPsf] O{d]n dfkm{t 
cgnfO{g bfaL kmfOn aS;df k7fpg' kg]{ .

aLdf+ssf] cfwf/df ;e]{ ug]{ ;Ldf lgwf{/0fM gofF ;e]{o/nfO{ sd aLdf+ssf] ;e]{ ug]{ u/L 
rf/ j6f b]xfo adf]lhd aLdf+ssf] ;Ldf lgwf{/0f ug]{ . o:tf] ;LdfnfO{ lgofdsLo lgsfon] 
cfjZostf / cf}lrTotfsf] cfwf/df lgwf{/0f ug{'kg]{ . b]xfosf] aLdf+s /sd s]jn ;fª\s]lts 
?kdf dfq k|:t't ul/Psf] xf] .

Sum Insured Amount Class – A Class – B Class – C Class – D

Above NPR. 100 billion √

Up to NPR. 100 billion √ √

Up to NPR. 50 billion √ √ √

Up to NPR. 25 billion √ √ √ √
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dfly pNn]lvt tflnsfsf] cfwf/df /m= @% ca{;Dd aLdf+s /x]sf] bfjLsf] 
;DaGwdf æsÆ, ævÆ, æuÆ / æ3Æ ju{ ;a} ;e]{o/n] ;e]{ ug{ ;Sg]5g . /m= @% ca{eGbf a9L /m= %) 
ca{;Dd aLdf+s /x]sf] bfjLsf] ;DaGwdf æsÆ, ævÆ / æuÆ ju{sf ;e]{o/n] ;e]{ ug{ ;Sg]5g\ 
/ æ3Æ–ju{sf ;e]{o/n] pQm bfjLsf] ;e]{ ug{ kfpg] 5}gg\ . To;} u/L /m= %) ca{eGbf a9L /m= !)) 
ca{;Dd aLdf+s /x]sf] bfjLsf] ;DaGwdf æsÆ / ævÆ ju{sf ;e]{o/n] ;e]{ ug{ ;Sg]5g\ æuÆ 
/ æ3Æ ju{sf ;e]{o/n] pQm bfjLsf] ;e]{ ug{ kfpg] 5}gg\ . /m= !)) ca{eGbf a9L aLdf+s 
/x]sf] bfjLsf] ;DaGwdf æsÆ ju{sf ;e]{o/n] dfq ;e]{ ug{ ;Sg]5g\ .

;e]{ l/kf]6{ aS;M aLdf ;e]{o/n] ;e]{ sfo{ ;DkGg ul/;s]kZrft\ ;e]{ l/kf]6{ cgnfO{g 
dfkm{t s]Gb|df k]z ug{'kg]{5 . o;/L ;a} ;e]{ l/kf]6{ k|fKt x'g] s]Gb|sf] ;e{/ jf cgnfO{g 
kf]6{nnfO{ ;e]{ l/kf]6{ aS; dflgg]5 .

;e]{ lkmM aLdsn] ;e]{o/nfO{ e'QmfgL ug{'kg]{ ;e]{ lkm jfktsf] /sd bfaL d"Nof+sg 
/sdsf] cfwf/df u0fgf ul/g]5 . s]Gb|n] aLdsnfO{ bfaL d"Nof+sg /sdsf] hfgsf/L u/fpFbf 
;e]{ lkm jfktsf] /sd ;d]t dfu ug{'kg]{5 . aLdsn] bfaL e'QmfgL x'g] /sd aLldtnfO{ 
hfgsf/L u/fO{ l8:rfh{ ef}r/ e/fpg' kg]{5 . aLdsn] ;e]{ lkm jfktsf] /sd dfl;s ?kdf 
dlxgf ;dfKt ePsf] & lbg leq s]Gb|nfO{ e'QmfgL ug{'kg]{5 . s]Gb|n] k|fKt u/]sf] ;e]{ lkmsf] 
lglZrt k|ltzt -Go"gtd !Ü_ n] x'g] /sd s]Gb|sf] ;]jf z'Ns jfkt cfDbfgL ug{'kg]{5 . 
afFsL /sd ;DalGwt ;e]{o/sf] gfddf ;l~rt u/L /fVg' kg]{5 . s]Gb|n] dfl;s ?kdf dlxgf 
;dfKt ePsf] !% lbg leq cl3Nnf] dlxgfsf] ;e]{ lkm jfktsf] /sd ;DalGwt ;e]{o/sf] a}+s 
vftfdf hDdf x'g] u/L e'QmfgL ug{'kg]{5 .

l;:6dn] sfd ug]{ tl/sfM ha aLldtsf] ;DklQdf Iflt x'G5 To;a]nf aLldt aLdf 
sDkgLdf aLdf bfaL ug{ k'Ub5 . aLdf sDkgLn] aLldt;Fu ;Ssn k|lt aLdfn]v lkmtf{ lnO{ 
s]Gb|sf] So� ware dfkm{t sf]l8ª u/L Auto Generated Claim File Code k|fKt ub{5 . 
aLdsn] pQm Auto Generated Claim File Code /fvL s]Gb|sf] System df bfaL kmfO{n ;e]{ 
ug{sf nflu upload ub{5 . Upload eO;s]sf] kmfO{n lk|G6 u/L Psk|lt s]Gb|df k7fpg' 
kb{5 . s]Gb|sf] So� ware n] Auto Generated Claim File Code dfkm{t bfaL kmfO{nsf] 
kf]6{kmf]lnof], aLdf+s /sd / s'g ju{sf] ;e]{o/sf] ;Ldf leq kg]{ bfaL xf] ;f]sf] juL{s/0f 
ub{5 . So� ware df s'g s'g ju{sf] ;e]{o/, s'g s'g kf]6{kmf]lnof]sf] ;e]{o/ pknAw /x]sf 
5g\ olsg ub{5 . aLdf+s /sdsf] cfwf/df s'g ju{sf] ;e]{ ug]{ ;Ldfsf] bfaL xf] ;f]xL ju{df 
;e]{ u/fpg] u/L Ifltsf] d"Nof+sg ug{ pko'Qm ;e]{o/ ;dIf Randomly Matching u/fOG5 . 
s'g ;e]{o/n] s'g Auto Generated Claim File Codesf] Iflt d"Nof+sg ug{'kg]{ xf] ;f]sf] 
hfgsf/L ;e]{o/n] cgnfO{g dfWodaf6 k|fKt ub{5 . aLdsn] s]Gb|sf] System df Upload 
u/]sf] kmfO{n ;e]{o/ ;dIf cgnfO{g dfWodaf6 k'Ub5 . ;e]{o/n] lgwf{l/t ;do;Ldf leq ;e]{ 
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sfo{ ;DkGg ePkZrft\ cgnfO{g dfWodaf6 g} Iflt d"Nof+sgkZrft\ bfaL e'QmfgL ug{ olsg 
ePsf] Iflt /sd s]Gb|nfO{ hfgsf/L k7fpFb5 . To; kl5 s]Gb|n] Ifltk"lt{ ug{'kg]{ /sd / 
;e]{ lkm jfktsf] /sd ;d]t pNn]v u/L aLdsnfO{ cgnfO{g dfkm{t hfgsf/L k7fpFb5 . 
aLdsn] aLldt;Fu l8:rfh{ ef}r/ e/fO{ bfaL e'QmfgL ub{5 . aLdsn] k|To]s dlxgfel/sf] ;e]{ 
lkm dlxgf ;dfKt ePsf] & lbg leq s]Gb|nfO{ k7fpFb5 . s]Gb|n] klg cfgf] !Ü ;]jf z'Ns 
s§f u/L afFsL /x]sf] ;e]{ lkm k|To]s dlxgf ;dfKt ePsf] !% lbg leq ;DalGwt ;e]{o/sf] 
a}+s vftfdf hDdf ug{'kg]{5 .

aLldtnfO{ cfkm"n] k|fKt x'g] bfaL /sddf lrQ ga'em]sf] cj:yfdf aLds dfkm{t 
s]Gb|df k'g/fjnf]sgsf nflu lgj]bg ug{ ;Sg]5 . pQm lgj]bg ;e]{o/ k'g/fjnf]sg ;ldlt 
k'g/fjnf]sgsf nflu k]z ul/g]5 . k'g/fjnf]sg ;ldltn] o:tf] Iflt pk/ bIf lj1 ;e]{o/ 
dfkm{t k'gM ;e]{ u/fpg ;Sg]5 . o:tf] k'gM ;e]{ jfktsf] ;e]{ lkm aLldt :jo+n] Joxf]g{' 
kg]{5 . k'gM ;e]{ lkm klxnf] ;e]{ lkmsf] @%Ü eGbf a9L x'g] 5}g . 
lgisif{M

pNn]lvt PsLs[t aLdf ;e]{o/ s]Gb|sf] cjwf/0ffcg';f/ ;e]{ ug{ u/fpg ;lsPsf] 
v08df lghL{jg aLdf ahf/df ;e]{o/;DaGwL sfo{ k|efjsf/L ?kdf x'g uO{ aLdf sDkgLnfO{ 
clws ef/ gkg]{ ;fy} aLldtn] klg plrt Ifltk"lt{ k|fKt ug]{ cj:yf l;h{gf x'g ;S5 . aLdf 
;e]{o/n] xfn ef]Ug' kl//x]sf] clws bafjnfO{ of] Joj:yfn] :jtM Go"gLs/0f eO{ Jofj;flos 
;e]{ sfo{ x'g yfNb5 . ;e]{ sfo{df gofF k'/fgf ;a} ;e]{o/n] ;dfg cj;/ k|fKt ub{5g\ . of] 
Joj:yfn] lj1 ;e]{o/n] plrt ;Ddfg kfpg'sf ;fy} Jofj;flos/0fdf klg lgk"0f{tf x'Fb} hfg] 
cj:yf /xG5 . o;sf cltl/Qm of] Joj:yfnfO{ aLdf Joj;fo ug]{ a]nfdf k|f/lDes hf]lvd 
ljZn]if0f ubf{ klg pkof]u ug{ ;lsG5 . 

ho aLdf, ho k'gaL{df Û
)))
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kl/ro

C0fkq C0fkqwf/LnfO{ C0fkqsf] cjwL;Dd 
jflif{s, cw{jflif{s, q}dfl;s?kdf lglZrt Aofh 
k|bfg ug]{ hf/L ePsf] bL3{sflng ljQLo cf}hf/sf] 
?kdf a'lemG5 . C0fkq lsGbf nufgLstf{n] 
Ps}gf;n] lg/Gt/ Aofhb/ kfpg] x'gfn] C0fkqsf] 
nufgL ;'/lIft /x]sf] dflgG5 . ;fwf/0f z]o/ 
tyf cu|flwsf/ z]o/wgLnfO{ nfef+z lbg'cl3 
g} C0fkqsf nufgLstf{n] Aofh k|fKt ub{5g . 
sDkgL gf]S;fgdf uof] eGb}df nufgLstf{n] Aofh 
gkfpg] eGg] x'Fb}g . olb sDkgLn] C0fkq hf/L 
ubf{ tf]lsPsf] b/ ;dodf k|fKt ug{ c;dy{ ePsf] 
cj:yfdf C0fkqdf nufgL ug]{ nufgLstf{n] 
sDkgLnfO{ sf/jfxL ;d]t rnfpg ;Sg] Joj:yf 
x'G5 . z]o/ ahf/df hf]lvd b]Vg] nufgLstf{n] 
C0fkq nufgL ug{ cfslif{t x'g] u/]sf] kfOG5 . 
lwtf]kq;DaGwL P]g, @)^# sf] -r_ df …lwtf]kqÚ 
eGgfn] ;+ul7t ;+:yfn] hf/L u/]sf] ;fy} a08, 
l8j]~r/, l8j]~r/ :6s jf g]kfn ;/sf/n] hf/L 
u/]sf] jf g]kfn ;/sf/sf] hdfgtdf ;+ul7t 
;+:yfn] hf/L u/]sf] C0fkq, artkq jf a08 
;Demg' k5{ eGg] Joj:yf /x]sf]n] C0fkqnfO{ 
ljz]if?kdf lwtf]kq ahf/ tyf ;du|df ljQLo 

g]kfndf C0fkq ahf/ ljsf; / la:tf/sf] 

ckl/xfo{tf

lblnks'df/ >Ljf:tj

jl/i7 k|zf;sLo clws[t
g]kfn lj1fg tyf k|lalw k|1f k|lti7fg
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ahf/sf] Ps dxÎjk"0f{ cf}hf/sf] ?kdf lng] ul/G5 . C0fkq ;+:yfut tyf ;/sf/L u/L 
b'O{ k|sf/sf] x'g] ub{5 h;df ;+:yfut C0fkqsf ljleGg k|sf/df kl/kSj gx'g] C0fkq, 
z'Go Aofhb/ C0fkq, lglZrt Aofh tyf ;dofjlwsf], ;fwf/0f ;]o/df kl/jt{g ug{ ;lsg] 
kl/jt{gzLn C0fkq cflb x'g] ub{5 eg] ;/sf/L C0fkqsf k|sf/x?df ljz]if?kdf k|ld;/L 
gf]6, k|fOh C0fkq, wf/s C0fkq, 6«]h/L lan, /fli6«o art C0fkq, gful/s art, j}b]lzs 
/f]huf/ C0fkq, s[lif C0fkq tyf cGo ljz]if jrt C0fkq tyf gu/kflnsf C0fkq 
cflb kb{5g\ . C0fkq, a08 tyf l8j]~r/sf] lgisf;g tyf k|efjsf/L sf/f]jf/sf] Joj:yfn] 
b]zsf] k"jf{wf/ lgdf{0fdf dxÎjk"0f{ of]ubfgsf ;fy} C0fkq ahf/sf] ljsf; / la:tf/n] 
nufgLsf] If]qnfO{ ljljlws/0f ub}{ hf]lvd Go"gLs/0fdf dxÎjk"0f{ e"ldsf v]n]sf] x'G5 . o; 
n]vdf C0fkq ahf/sf] ljsf; / la:tf/sf] ckl/xfo{tf af/] rrf{ ug]{ k|of; ul/Psf] 5 . 

!= C0fkq ahf/

g]kfndf cf=j= @)%$÷%%b]lv ;+:yfut C0fkq lgisf;gsf] ;'¿jft ePsf] lyof] . g]kfn 
;/sf/af6 lgisf;g ul/g] ;/sf/L C0fkqdWo] ljsf; C0fkqsf] dfq g]K;]df ;"rLs/0f x'g] 
u/]sf] 5 . cf=j= @)&(.*) sf] cGTo;Dd ;/sf/L C0fkq tkm{ /m= !#% ca{ /sd a/fa/sf] !$ 
j6f C0fkq g]K;]df ;"rLs/0f ePsf] 5 eg] pQm C0fkq bf];|f] ahf/df /m= #@ s/f]8 /sd 
a/fa/sf] sf/f]af/ ePsf] 5 . ;fy} ;+:yfut C0fkq tkm{ cf=j= @)&(÷*) sf] cGTo;Dd /m= $^ 
ca{ $* s/f]8 /sd a/fa/sf] !^ j6f C0fkq g]K;]df ;"rLs/0f ePsf]df ;f]sf] bf];|f] 
ahf/df /m= @^ s/f]8 a/fa/sf] sf/f]af/ ePsf] 5 . ;dLIff jif{ af]8{af6 cg'dlt k|fKt 
C0fkq cGtu{t gf} jfl0fHo a}s, b'O{ ljsf; a}+s / Ps nufgL sDkgL u/L s'n !@ ;+ul7t 
;+:yfn] /m= #! ca{ /sd a/fa/sf] C0fkq lgisf;g cg'dlt k|fKt u/]sf 5g\ . ut cf=j= 
df gf} jfl0fHo a}+s / Ps ljsf; a}+s u/L s'n !) sDkgLnfO{ s'n /m= #! ca{ @) s/f]8 
a/fa/sf] C0fkq lgisf;gsf nflu cg'dlt k|bfg ePsf] lyof] .

C0fkqsf] ;"rLs/0f / sf/f]af/

qm=;+= ljj/0f
cfly{s jif{
@)&&÷&*

cfly{s jif{
@)&*÷&(

cfly{s jif{
@)&(÷*)

!= ;+:yfut C0fkq
s= ;"rLs[t C0fkq * @@ !^
v= ;"rLs[t C0fkqsf] ;+Vof -xhf/df_ !*,%%@=$) %#,@!^=@) $^,$*)=$&
u= ;"rLs[t C0fkqsf] /sd -/m= s/f]8df_ !,*%%=@$ %,#@!=^@ $,^$*=)$
3= sf/f]af/ /sd -/m= s/f]8df_ $#=&@ $@=! @^=)*
@= ;/sf/L C0fkq
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s= ;"rLs[t C0fkq @! ( !$
v= ;"rLs[t C0fkqsf] ;+Vof -xhf/df_ @*$,($& !)$,%)) !#%,)))
u= ;"rLs[t C0fkqsf] /sd -/m= s/f]8df_ @*,$($=&) !),$%) !#,%))
3= sf/f]af/ /sd -/m= s/f]8df_ !%@*=)@ !%% #@

s'n C0fkq @( #! #)
s'n ;"rLs[t C0fkqsf] ;+Vof -xhf/df_ #)#,$((=$) !%&,&!^=@) !*!,$*)=$&

s'n ;"rLs[t C0fkqsf] /sd -/m= s/f]8df_ #),#$(=($ !%,&&!=^@ !*,!$*=)$
s'n sf/f]af/ /sd -/m= s/f]8df_ !%&!=&$ !(&=! %*=)*

;|f]tM g]kfn :6s PS;r]Gh ln=

@= gLltut Joj:yf

/fi6« a}+sn] C0fkqsf] k|fylds lgisf;g tyf bf];|f] ahf/ sf/f]jf/sf nflu /fi6« 
C0f P]g, @)%( cGt{ut C0fkqsf] k|fylds tyf bf];|f] ahf/ Joj:yfkg lgodfjnL, @)^! 
agfO{ nfu" u/]sf] 5 . o; lgodfjnLn] ;/sf/L C0fkqsf] bf];|f] ahf/ sf/f]jf/ ug]{ 
k|of]hgsf nflu a}+sn] sf/f]jf/ ul/g] C0fkqsf] lsl;d, /sd, Aofhb/, ;fFjf Aofh e'QmfgL 
cjlwnufotsf ljj/0f vf]nL lwtf]kq ahf/df ;"rLs[t u/fO{ bnfn jf ahf/ lgdf{tf dfkm{t 
lwtf]kq ljlgdo ahf/df bf];|f] ahf/ sf/f]jf/ ug{ ;lsg] Joj:yf u/]sf] 5 . ;fy}, g]kfn 
lwtf]kq af]8{n] lwtf]kq ;"rLs/0f tyf sf/f]jf/ lgodfjnL, @)&% g]kfn ;/sf/sf] :jLs[ltdf 
nfu" u/L lwtf]kq ahf/dfkm{t bf];|f] ahf/ sf/f]jf/sf nflu ;"rLs/0f u/fpg' kg]{, lwtf]kq 
Joj;foLn] cfkm"n] sf/f]jf/ u/]sf] sf/f]jf/sf] /sd, ;/sf/L C0fkqsf] k|df0fkq, bflvn 
vf/]hL kq, laqm]tfsf] lnvt tyf cGo cfjZos ljj/0f / sfuhftx? sf/f]jf/ ePs} lbg 
lwtf]kq ahf/n] tf]s]sf] ;doleq lwtf]kq ahf/df k]z u/L sf/f]jf/ /fkm;fkm ug{'kg]{ / 
lwtf]kq bnfnn] cfkm"dfkm{t ePsf] C0fkqsf] sf/f]jf/;DaGwL ljj/0f 5'§f5'§} clen]v 
/fVg' kg]{ Joj:yf ul/Psf] 5 . To:t}, af]8{n] g]kfn ;/sf/sf] :jLs[ltdf lwtf]kq Joj;foL 
lgodfjnL, @)^$ nfu" u/L pQm lgodfjnLsf] cg';"rL–!$ df g]kfn ;/sf/ jf g]kfn 
;/sf/sf] hdfgt jf k"0f{ ;'/lIft x'g] u/L ;/sf/L ;+:yf jf g]kfn /fi6« a}+sn] hf/L u/]sf] 
C0fkq tyf ;+:yfut C0fkqsf] vl/b laqmL sf/f]jf/df lwtf]kq bnfnL jfkt lng kfpg] 
;]jf z'Ns sf/f]jf/ /sdsf cfwf/df lng ;Sg] Joj:yf /x]sf] 5 .

l;l8P; P08 lSnol/Ën] af]8{sf] :jLs[ltdf lwtf]kqsf] s]Gb|Lo lgIf]k ;]jf ljlgodfjnL, 
@)^* nfu" u/L pQm ljlgodfjnLsf] ljlgod * df ;/sf/L C0fkqsf] cef}ltsLs/0f u/L 
sf/f]af/ /fkm;fkm tyf gfdf;f/L ug]{ / cef}ltsLs/0fsf nflu s'g} btf{ z'Ns tyf jflif{s 
z'Ns gnfUg] Joj:yf u/]sf] 5 . To:t} g]kfn :6s PS:r]Gh lnld6]8n] lwtf]kq;DaGwL P]g, 
@)^# cGt{ut ljsf; C0fkqsf] sf/f]jf/sf nflu ;/sf/L C0fkqsf] bf];|f] ahf/ Joj:yfkg 
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ljlgodfjnL, @)^@ tyf ;/sf/L C0fkqsf] bf];|f] ahf/ sf/f]jf/ ;~rfng ljlgodfjnL, 
@)^@ agfO{ nfu" u/]sf] 5 . o; ljlgodfjnLsf] Joj:yfcg';f/ g]kfn :6s PS:r]Ghn] 
ljsf; C0fkqsf] bf];|f] ahf/ sf/f]jf/sf] ;'ljwf lbO{ ;/sf/L C0fkqsf] bf];|f] ahf/ 
sf/f]jf/ ;~rfng ug]{ u/]sf] 5 . ljsf; C0fkqsf] g]kfn :6s PS:r]Gh lnld6]8 
dfkm{t bf];|f] ahf/ sf/f]jf/sf] ;'/mjft @)^# d+l;/ @( af6 ePsf] ePtfklg g]kfn :6s 
PS;r]~hsf] tTsflng sf/f]af/ k|0ffnLdf C0fkq cf}hf/nfO{ kl/eflift gul/Psf] sf/0fn] 
C0fkqsf] sf/f]af/ g]kfn :6s PS;r]~hn] @)&% sflt{s ^ ut]b]lv :jrflnt sf/f]jf/ 
k|0ffnL nfu" ug{' cl3;Dd dfgjLo ?kdf g} x'g] u/]sf] lyof] . tf]lsPsf] cjlwdf sf/f]jf/sf] 
/fkm;fkm ug{ g;ls lgj]bg u/]df ljlgdo ahf/n] k|ltlbg z"Go bzdna z"Go kfFr k|ltzt 
lanDa z'Ns / C0fkqdf tf]lsPsf] Aofhb/cg';f/ lanDa cjlwsf] Aofh /sd ;d]t yk 
u/L e'QmfgL lbg] u/L sf/f]jf/ ePsf] a9Ldf t];|f] lbg;Dd Dofb yk u/L lbg ;Sg] Joj:yf 
;d]t /x]sf] 5 .

#= C0fkq ahf/ ljsf;sf] sf/f]jf/;DaGwL Joj:yf 

lwtf]kq;DaGwL P]g, @)^# tyf ;f] cGtu{t jg]sf] lwtf]kq btf{ tyf lgisf;g 
lgodfjnL, @)&# / lwtf]kq lgisf;g tyf afF8kmfF8 lgb]{lzsf, @)&$ n] C0fkqsf] btf{ 
/ lgisf;g;DaGwL Joj:yfx? ul/Psf] 5 . lwtf]kq;DaGwL P]g, @)^# df lwtf]kqsf] btf{, 
lwtf]kqsf] laqmL tyf x:tfGt/0f, lwtf]kqsf] ;fj{hlgs lgisf;g ug'{kg]{, ljj/0fkq k|sfzg 
tyf :jLs[lt / lwtf]kqsf] ;"rLs/0f;DaGwL Joj:yfx? /x]sf] 5 . To;}u/L lwtf]kq btf{ 
tyf lgisf;g lgodfjnL, @)&# tyf lwtf]kq lgisf;g tyf afF8kmfF8 lgb]{lzsf, @)&$ n] 
C0fkq lgisf;g ;DaGwdf :ki6 Joj:yfx? ul/Psf] 5 . C0fkq lgisf;g ug{ rfxg] 
;+ul7t ;+:yfn] C0fkq lgisf;g ug{sf nflu af]8{af6 cg'dltkq k|fKt lgisf;g tyf laqmL 
k|aGws;Fu lgisf;g;DaGwL ;Demf}tf ug{' kb{5 . o;/L lgo'Qm u/LPsf] dr]{06 a}+s/n] C0fkq 
lgisf;g;DaGwL sfo{x? ug]{ ub{5 . ;+ul7t ;+:yfn] g]kfn lwtf]kq af]8{af6 pQm C0fkqsf 
;DaGwdf pNn]v ePsf] ljj/0fkq :jLs[t u/fP/ dfq C0fkq lgisf;g ug'{kb{5 . ;+ul7t 
;+:yfn] C0fkq lgisf;g ubf{ ljj/0fkqdf lwtf]kq btf{ tyf lgisf;g lgodfjnL, @)&$ 
sf] lgod !! df plNnlvt ljj/0fsf] cltl/Qm hf/L u/Lg] C0fkqaf6 k|fKt x'g] /sd pkof]u 
u/Lg] sfo{, C0fkqsf] cjlw, Aofhb/, Aofh e'QmfgL ug]{ ;do, cjlw, :yfg / t/Lsf, ;+ul7t 
;+:yfsf] ;DklQdf C0fkqjfnfsf] k|yd jf låtLo xs x'g] xf] eGg] :ki6 ul/Psf] / låtLo 
xs x'g] ePdf cl3Nnf] xsjfnf jf ;d"xsf] gfd tyf /sd, ;fwf/0ftof C0fkqsf] cjlwe/ 
sDkgLsf] C0f / k"\FhLsf] cg'kft &)M#) eGbf a9L x'g] u/L k"FhL ;+/rgf kl/jt{g gul/g] 
k|ltj4tf ul/Psf], / ;f]eGbf a9L cg'kft x'g] ePdf To:tf] cg'kft pNn]v u/L plrt dfGg 
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;lsg] cfwf/x?, kl/jt{gzLn C0fkqsf] xsdf kl/jt{g cg'kft, d"No, lk|ldod, kl/jt{g 
ldlt tyf dtflwsf/;DaGwL ljifo, ljutdf C0fkq lgisf;g u/]sf] eP ;f];DaGwL ljj/0fx? 
;d]t v'nfpg' kb{5 . C0fkq lgisf;g ubf{ ;+ul7t ;+:yfsf] ;DklQsf] ;'/If0fdf C0fkq 
hf/L u/Lg] ePdf To:tf] ;DklQ ;DalGwt ljz]if1af6 d"Nof+sg u/fPsf] x'g' kg]{5 . /sd 
lkmtf{ x'g] C0fkq hf/L u/Lg] ePdf C0fkqsf] /sd lkmtf{ ug{ C0fkq e'QmfgL hu]8f sf]ifsf] 
Joj:yf u/]sf] x'g' kg]{5 . ;+ul7t ;+:yf / l8j]Gr/ 6«i6LaLr ePsf] ;Demf}tfdf k|rlnt sfg"g 
adf]lhd nufgLstf{sf] lxt cg's"nsf k|fjwfg /x]sf] x'g' kg]{5 . ;Ël7t ;+:yfsf] ;DklQdf 
låtLo xs sfod x'g] C0fkq lgisf;g ubf{ ;+ul7t ;+:yfsf] ;DklQdf låtLo xs sfod 
eO{ p7fOg] C0f v'b ;DklQsf] krf; k|ltzteGbf a9L gePsf] x'g' kg]{5 . To;} u/L g]kfn 
/fi6« a}+sn] C0fkqsf] k|fylds lgisf;g tyf bf];|f] ahf/ sf/f]jf/sf nflu /fi6« C0f P]g, 
@)%( cGt{ut C0fkqsf] k|fylds tyf bf];|f] ahf/ Joj:yfkg lgodfjnL, @)^! agfO{ nfu" 
u/]sf] 5 . o; lgodfjnLn] ;/sf/L C0fkqsf] bf];|f] ahf/ sf/f]jf/ ug]{ k|of]hgsf nflu 
a}+sn] sf/f]jf/ ul/g] C0fkqsf] lsl;d, /sd, Aofhb/, ;f+jf Aofh e'QmfgL cjlwnufotsf 
ljj/0f vf]nL lwtf]kq ahf/df ;"rLs[t u/fO{ bnfn jf ahf/ lgdf{tf dfkm{t lwtf]kq ljlgdo 
ahf/df bf];|f] ahf/ sf/f]jf/ ug{ ;lsg] Joj:yf ul/Psf] 5 . 

$= C0fkq ahf/ ljsf;sf] ckl/xfo{tf Pj+ dxÎj

ljQLo ahf/ pTkfbglzn art, artsf] ;+sng tyf sf]if lgdf{0f / artsf] 
pTkfbgzLn kl/rfngsf] nflu cfjZos /x]sf] 5 . C0fkq ahf/n] ljQLo ahf/sf] Ps 
dxÎjk"0f{ c+usf] ?kdf b]zsf] ;du| art tyf nufgLnfO{ k|efjsf/L agfpg] ub{5 . ljQLo 
dWo:ystf{sf] kl/rfngaf6 artkIfsf] tkm{af6 dfukIf;Dd k"FhL jf sf]if kl/rfng ug{ 
ljQLo ahf/n] 7"nf] e"ldsf v]n]sf] x'G5 . ljQLo ahf/sf] Ps cleGg c+usf] ?kdf C0fkq 
ahf/ /x]sf] x'G5 . Ps :jf:Yo C0fkq ahf/n] ;|f]t ;fwgsf] k|efjsf/L afF8kmfF8 ug{'sf 
;fy} ;fj{hlgs tyf lghL If]qnfO{ nufgLsf ljljw ;fwg pknAw u/fpF5 . ;fy} ;+:yfut 
nufgLsf] cfjZostf k"lt{sf] rfknfO{ Go'g ub}{ ;/sf/sf] ljsf; lgdf{0f;DaGwL kl/of]hgfx?df 
nufgL ug{ ;xhtf k|bfg ub{+5 . b]zsf] cfly{s ljsf;sf] nflu ;/sf/L ljQsf] ;d'lrt 
Joj:yfkgdf ;3fp k'¥ofpg tyf ljQLo / df}lb|s gLltaLr ;fdGh:otf sfod ub}{ cfGtl/s 
art kl/rfngnfO{ k|f]T;fxg ug{ ;/sf/n] cfGtl/s C0f lng] ub{5 . o;sf nflu ;/sf/n] 
s]Gb|Lo a}+s dfkm{t /fli6«o artkq, gful/s artkq, ljz]if C0fkq, ljsf; C0fkq cflb 
hf/L ug]{ ub{5 . ljleGg ;+3 ;+:yf tyf JolQmx?af6 C0fkqdf ePsf] nufgLnfO{ t/ntf 
k|bfg u/L nufgLnfO{ yk cfsif{s agfpg C0fkqsf] bf];|f] ahf/ cfjZos x'G5 . ljsf; 
C0fkq lgisf;gsf] z'¿jft cfheGbf sl/j ^ bzs cl3b]lv eP tfklg o;sf] bf];|f] ahf/ 
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sf/f]jf/sf] ;+:yfut Joj:yfsf] ;'/mjft eg] @)^# b]lv dfq ePsf]] 5 . ljz]ifu/L ;]o/df 
ul/Psf] nufgLsf] k|ltkmndf nufgLstf{x? ;'lglZrt x'g g;Sg] o;sf] ljk/Lt, C0fkqdf 
ul/Psf] nufgLsf] k|ltkmndf k|foM ljZj:t x'g ;Sg] ePsfn] ;d]t C0fkq ahf/sf] ljsf; 
lj:tf/ cfjZos b]lvG5 . nufgLstf{x?nfO{ nufgL ljljlws/0f dfkm{t nufgLsf] hf]lvddf 
sdL tyf k|ltkmndf j[l4 Nofpgdf C0fkq ahf/n] dxÎjk"0f{ ;xof]u k'¥ofpF+5 . hf]lvd 
lng grfxg] tyf t'ngfTds ?kdf 5f]6f] ;dosf nflu nufgL ug]{ nufgLstf{x?sf nflu 
C0fkq nufgLsf] dxÎjk"0f{ ;fwg x'g] ub{5 . ;fy}, a}+lsª If]qn] a9\bf] C0fsf] dfu k"/f ug{ 
/ ;du| ljQLo k|0ffnLsf] t/ntfdf k|efj gkg]{ u/L bL3{sfnLg k"FhL÷;fwgsf] pknAwtfnfO{ 
;'lglZrt ug]{ sfo{df C0fkq ahf/n] dxÎjk"0f{ e"ldsf v]Ng ;Sb5 . o; ahf/n] ljleGg 
pBd tyf Joj;flos ultljlwx?sf cltl/Qm ;fgf tyf demf}nf pBf]unfO{ cfjZos k"FhLsf] 
pknAwtfnfO{ ;xof]u k'¥ofp+F5 .

;+:yfut tyf ljsf; C0fkqsf] Jojl:yt bf];|f] ahf/ ePdf ;/sf/L lgsfo tyf 
;+:yfut If]qsf sDkgLx?nfO{ C0fkq hf/L u/L Go"g nfutdf s'g} lglZrt cjlwsf] 
dWodsfnLg tyf bL3{sfnLg kF"hL cfjZostf k"lt{ ug{ ;Dej x'g] ub{5 . ljz]if u/L 
C0fkqsf] k|efjsf/L bf];|f] ahf/n] C0fkqdf t/ntf k|bfg ug{ tyf pko'Qm d"No lgwf{/0fdf 
;xof]u k'¥ofpF+5 . ljQLo k|0ffnLdf C0fkq ahf/n] C0fsf] dfu ePsf] kIfnfO{ lglZrt Aofh 
k|fKt x'g] cf}hf/df nufgL ug{ OR5's nufgLstf{;Fu hf]8\g] sfo{ u/L C0f cfk"lt{sf nflu 
a}+sx?df x'g] cTolws lge{/tfdf sdL NofO{ a}+lsË If]qsf] t/ntf Joj:yfkgdf ;xof]u 
k'¥ofpF+5 . C0fkqsf] cef}ltsLs/0f eO{ lwtf]kq ljlgdo ahf/ dfkm{t k|efjsf/L?kdf bf];|f] 
ahf/ sf/f]jf/sf] Joj:yf ePdf C0fkq ahf/sf] ljsf; tyf lj:tf/ x'g] / o;n] Psftkm{ 
C0fkqsf] ;xL d"No lgwf{/0fdf k2t k'Ub5 eg] csf]{tkm{ b]zsf] k"jf{wf/ ljsf;, xfplhË, 
tyf lghL If]qnfO{ cfjZos kg]{ dWodsfnLg tyf bL3{sfnLg ljQLo ;|f]tsf] cfk"lt{ ug{ 
;xh x'g] ub{5 . C0fkq ahf/n] df}b|Ls gLltsf] k|efjsf/Ltf a9fpgdf dxÎjk"0f{ e"ldsf 
v]Ng] ePsf]n] b]zsf] cfly{s ljsf;sf] nflu C0fkq ahf/ Hofb} dxÎjk"0f{ x'g] ub{5 . 
C0fkq ahf/n] b]zsf] ljQLo If]q ljljlws/0f ug{ tyf j}b]lzs d'b|fdf cfwfl/t C0f nufgL 
ePsf] cj:yfdf j}b]zs d'b|f hf]lvd Go"gLs/0f ug{ d2t ub{5 . ;fy} C0fkqsf] k|efjsf/L 
ahf/n] b]zsf] cy{tGqnfO{ ljleGg cfly{s tyf ljQLo kmfObf k|bfg u/]sf] x'G5 .

%= C0fkq ahf/ ljsf;sf ;d:ofx?

g]kfnsf] cf}wf]lus tyf ef}lts k"jf{wf/ If]qdf nufgLsf] cfjZostfnfO{ k"/f ug{ 
C0fkq ahf/sf] ljsf; dxÎjk"0f{ ?kdf /x]sf] 5 . o;sf] k|j4{gdf /fli6«o :t/df ljleGg 
kxnx? eP tfklg ;du| C0fkq ahf/sf] ;+/rgfdf vf;} k|efj kfg{ ;s]sf] 5}g . 
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ljutdf s'g} klg u}/ ljQLo sDkgLn] C0f nufgLsf] nflu a}+saf6 k|fKt x'g] C0f afx]s 
cGo pks/0fsf] k|of]u u/]sf] 5}g . To;}n] ;+:yfut C0fkq ahf/df klg a}+s tyf ljQLo 
sDkgLx?sf] g} jr{Zj /x]sf] 5 . C0fkqsf] bf];|f] ahf/ sf/f]jf/sf] xfn;Ddsf] l:ylt 
x]bf{ of] ahf/ ;lqmo Pj+ k|efjsf/L ?kdf ljsl;t x'g ;s]sf] b]lv“b}g . C0fkqsf] bf];|f] 
ahf/ sf/f]jf/ tyf ljsf;sf ;DaGwdf b]lvPsf s]xL ;d:ofx? lgdg adf]lhd pNn]v 
ug{ ;lsG5 .
!= ljleGg k|sf/sf] Aofhb/ tyf kl/kSj cjlwsf ljsf; tyf ;+:yfut C0fkqx?sf] lgoldt 

lgisf;gdf sdL x'g' .
@= ;/sf/L C0fkq tyf ;+:yfut C0fkqsf] PsLs[t bf];|f] ahf/sf] cefj / ;/sf/L 

C0fkqsf] lgisf;gdf JolQmut nufgLstf{x?sf] nufgL kx'Fr sd x'g] u/]sf] x'Fbf 
;/sf/L C0fkqsf] cef}ltsLs/0f eO{ lwtf]kq bnfn Joj;foL dfkm{t bf];|f] ahf/ 
sf/f]jf/ ePdf dfq JolQmut nufgLstf{x?nfO{ ;/sf/L C0fkq vl/bsf] cj;/ 
pknAw eO{ bf];|f] ahf/ ;lqmo x'g]df ;f] xfn;Dd x'g g;Sg' .

#= nufgLstf{x?df C0fkq ahf/, C0fkqsf] nufgLdf hf]lvd tyf k|ltkmn / 
sf/f]jf/ k|lqmof;DaGwL hfgsf/L gx'g' .

$= sdhf]/ Aofhb/ ;+/rgf / ljsf; C0fkq lgisf;gsf] lg/Gt/tf tyf lglZrt 
;do cGt/fnsf] cefj /xg' .

%= ;+:yfut nufgLstf{ ljz]if u/L sd{rf/L ;+ro sf]if, gful/s nufgL sf]if, aLdf 
sDkgLx? tyf Do"r'cn km08, ljleGg ;+:yfx?af6 kl/rflnt sd{rf/L sNof0f 
sf]ifx?sf] lwtf]kqsf] bf];|f] ahf/ sf/f]jf/df ;DnUgtfdf sdL tyf ;j{;fwf/0f 
;+:yfut ;'zf;gsf] sdhf]/ cEof; / lgodg Joj:yf tyf k"jf{wf/;DaGwL sdL 
sdhf]/L .

^= nufgLstf{x?df /x]sf] ;§]afhL nufgL k|j[QLsf sf/0f C0fkqsf] dfu kIf sdhf]/ 
x'g' .

^= C0fkq ahf/sf] ljsf;sf nfuL s]xL ;'emfjx?

ljQLo k"jf{wf/sf] Ps dxÎjk"0f{ sl8sf] ?kdf C0fkq ahf/nfO{ lnOG5 . C0fkqsf] 
;'b[9 ahf/sf] ;'lglZrt ug]{ s'g} vf; lgod gePtf klg ahf/ k|j4{gsf nflu s]xL 
vf; tÎjx?sf] pkl:ytL cfjZos b]lvG5 . o;sf nflu ;'b[9 sfg"g / :ki6 tyf bf]xf]/f] 
cy{ gnfUg] lgodx? tyf sfo{ljlw ;lxtsf] k|efjsf/L lgodg k|0ffnL cfjZos x'G5 . 
C0fkqsf] bf];|f] ahf/ sf/f]jf/ ;lqmotf tyf sf/f]jf/ lj:tf/ ;DaGwdf b]xfocg';f/ ug{ 
cfjZos /x]sf] b]lvG5 .
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!= C0fkqdf nufgL k|lqmof, nufgL hf]lvd tyf k|ltkmnsf] ;+efjgf / C0fkq ahf/ 
;+oGq ;DaGwdf nufgLstf{, lwtf]kq bnfn tyf ahf/ lgdf{tfx?df hfgsf/L, ;r]ttf 
clej[l4, lg/Gt/ k|rf/ k|;f/, tflnd tyf k|lzIf0fsf nflu ;DalGwt lgsfox?sf] 
;+o'Qm k|of; dfkm{t pko'Qm ;+:yfut Joj:yf tyf lgoldt sfo{qmdsf] ;~rfng 
ug'{kg]{ .

@= ljsf; C0fkq ahf/ lgdf{tfx?nfO{ ahf/ lgdf{0f;DaGwL tflnd tyf k|lzIf0fsf] 
Joj:yf u/L ahf/ lgdf{0f Ifdtfdf clej[l4 ug'{kg]{ .

#== ;/sf/L cNksfnLg tyf bL3{sfnLg kF"hL cfjZostf k"lt{sf] ;+dGjofTds Joj:yf 
/ ;'b[9 Aofhb/ ;+/rgfsf] Joj:yf u/L of]hgfj4 ?kdf ljljw kl/kSj cjlwsf 
ljsf; C0fkqx?sf] lgoldt tflnsf adf]lhd lgisf;g ug'{kg]{ .

$= d'b|f:kmLltdf l:y/tf Nofpg] tyf afXo C0f gLltsf] :ki6 Joj:yf u/L ljleGg 
k|s[ltsf C0fkqx? k"jf{wf/ ljsf; C0fkq, :yfgLo d'b|f C0fkq tyf cGo ;[hgfTds 
k|s[ltsf C0fkqx?sf] lgisf;g / oLnufot cGo ;Dk"0f{ C0fkqsf] ;lqmo vl/b 
laqmLsf] Joj:yf u/L C0fkqsf] k|fylds tyf bf];|f] ahf/nfO{ cfjZos dfu{lgb]{z ug{ 
;Sg] jftfj/0fsf] ljsf; ug'{kg]{ .

%= C0fkqsf] ;lqmo sf/f]jf/sf nflu pT;flxt ug{ tyf t/ntf clej[l4 ug{ 
nufgLsf] ljljw ;dfofjlw, hf]lvdsf] rfxgf tyf nufgLsf] p2]Zo cg';f/sf ljljw 
k|s[ltsf nufgLstf{x?sf] cfwf/ k|j4{g u/L ;xh jftfj/0fsf] lgdf{0f ug]{ .

&= lgisif{

d'n'ssf] cfly{s j[l4 tyf ljsf;sf] nflu bL3{sfnLg k"FhLsf] pknAwtf clgjfo{ 
/x]sf]n] g]kfndf z]o/ ahf/sf] ;fy ;fy} C0fkq ahf/sf] ljsf; / la:tf/ ckl/xfo{ 
b]lvPsf] 5 . C0fkq ahf/n] ljQLo tyf Aofhb/ l:y/tf sfod ug{sf] ;fy} ;+:yfut 
;'zf;gdf j[l4, Joj;flos jftfj/0f l;h{gf u/L sfo{;Dkfbg tyf hf]lvddf cfwfl/t d"No 
tyf e'QmfgLdf clej[l4 ub}{ b]zsf] cf}Bf]lus ljsf; tyf /fh:j ;+sngdf ;sf/fTds 
e"ldsf v]Ng] u/]sf] kfOG5 . o;sf] nflu g]kfn ;/sf/sf] ;fy} lgofds lgsfox?n] 
;sf/fTds sbd rfln/x]sf] jt{dfg kl/k|]Iodf ahf/df ;/sf/L C0fkqsf ;fy} ;+:yfut 
C0fkqx?sf] pkl:ylt a9\bf] cj:yfdf /x]sf]n] oL C0fkqx?sf] bf];|f] ahf/ sf/f]af/ 
;d]tdf j[l4 ug{ cfjZos k"jf{wf/sf] ;'wf/, gLltut tyf cfos/ k|f]T;fxgsf ;fy} ;du| 
nufgLstf{x?sf] ;fIf/tf tyf Ifdtf clej[l4 ub}{ oL C0fkqx?sf] cfsif{0f / ahf/df 
cfwfl/t t/ntf ;'lglZrt ug'{kg]{ b]lvG5 . C0fkq ahf/nfO{ cGt/f{li6«o :t/sf] agfO{ 
b]zsf] cfly{s ljsf;sf] nflu cfjZos bL3{sfnLg k"FhLsf] pknAwtf ;xh t'Nofpg g]kfn 
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;/sf/, lgofds lgsfox?, lghL If]qsf ;fy} ;a} nufgLstf{x?n] cf—cfkmgf] tkm{af6 
;sf/fTds kxn ug'{ cfhsf] cfjZostf xf] .

)))
;Gbe{ ;fdfu|L

g]kfn /fi6« a}+s, j]e;fO{6 .
g]kfn :6s PS;r]Gh cflbsf] j]e;fO{6x? .
C0fkq ahf/sf];DaGwL ljleGg P]g, lgod, lgodfjnL, lgb]{lzsf, dfu{bz{gx? . 
g]kfn ;/sf/sf] !% cf}“ of]hgf .
lwtf]kq tyf a:t' ljlgdo;DaGwL ljz]if sfg"g ;+u|x, @)&) .
g]kfn lwtf]kq af]8{ Ps kl/ro, @)&# .
g]kfn lwtf]kq af]8{ ;dfrf/ .
g]kfn lwtf]kq af]8{, jflif{s k|ltj]bgx? .
 h� ps://www. lokpath.com/story/374268

 h� p://www.investopedia.com 
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k[i7e"ld

dflh{g sf/f]af/ ;'ljwf eg]sf] nufgLstf{x?n] 
lwtf]kq bnfn Jofj;foL dfkm{t C0f lnP/ ;]o/ 
lsga]r ug{ ;lsg] k|lqmof xf] . o; k|lqmofdf 
nufgLstf{n] lwtf]kq bnfn Jofj;foL;Fu lnPsf] 
C0fsf] lwtf] nufgLstf{n] lsg]sf] ;]o/ g} x'G5 . 
dflh{g sf/f]jf/åf/f ;fdfGotof nufgLstf{n] ;f]em} 
lsGg ;Sg]eGbf a9L /sdsf] ;]o/ lsGg] df}sf 
k|fKt ub{5g\ h;n] gfkmfnfO{ a9fpg ;xof]u 
ub{5 . ;fy;fy} dflh{g sf/f]af/n] nufgLstf{sf] 
nufgLdf hf]lvd kgL a9\g] ;Defjgf plQs} /xG5 
eGg] s'/f nufgLstf{n] la;{g' x'Fb}g . 

dflh{g vftf / gub vftfaLrsf] km/s s] xf] <

ægub vftfÆ o:tf] k|sf/sf] a|f]s/ vftf 
xf] h;df tkfO{n] vl/b ul/Psf lwtf]kqx?sf] 
nflu k"/} /sd clu|d ?kdf ltg{'k5{ . tkfO{n] 
o; vftfaf6 s'g} klg sf/f]jf/sf nflu a|f]s/ 
-l8n/af6 C0f lng;Sg' x'Gg .

g]kfndf dflh{g sf/f]af/ ;'ljwf;DaGwL cEof;

s'nrGb| l/hfn

jl/i7 clws[t
g]kfn :6s PS;r]~h lnld6]8 -g]K;]_
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ædflh{g vftfÆ eg]sf] o:tf] a|f]s/ vftf xf] h;df tkfO{+sf] a|f]s/ -l8n/n] tkfO{+nfO{ 
lwtf]kqx? vl/b ug{sf] nflu gub C0f lbG5 . o;df tkfO{+sf] vftf g} lwtf] (Collateral) 
sf] ?kdf k|of]u ul/G5 . o; k|sf/sf] vftfaf6 tkfO{+n] vl/b ug{ ;Sg' x'G5 .

w]/}h;f] a|f]s/ kmd{x?n] tkfO{+nfO{ Ps} ;dodf gub vftf / dflh{g vftf b'j} /fVg 
cg'dlt lbg ;S5g\ . dflh{g vftf k|of]u ubf{ tkfO{sf] vl/b Ifdtf a9\5, h'g æn]e/]hÆsf] 
?kdf lrlgG5 . t/ o;n] gf]S;fgL x'g] hf]lvd klg a9fpF5, lsg eg] C0fdf nufgL ubf{ 
ahf/ 36\bf tkfO{+n] 3f6f a]xf]g{' k5{ .

g]kfndf dflh{g sf/f]af/ ;'ljwf;DaGwL sfg"gL Joj:yf 

cGt/f{li6«o d"No dfGotf tyf cEof; cg'?ksf] dflh{g sf/f]af/ ;'ljwf g]kfndf 
k|rngdf gePsf] kl/k|]Iodf g]kfndf w]/} rrf{ tyf nufgLstf{x? / lwtf]kq bnfn 
Jofj;foLx?af6 nfdf] ;dob]lv k6s k6s dfu e}/x]sf] ;Gbe{df nufgLstf{nfO{ dflh{g 
sf/f]af/ ;'ljwf pknAw u/fpg] tyf lwtf]kq bnfn Jofj;foLsf] sfo{If]q lj:tf/ ug{] p2]Zon] 
dflh{g sf/f]af/ ;]jf ;'/m ug{ ldlt @)&$÷)&÷@! df g]kfnsf] k"FhL ahf/sf] lgofds lgsfo 
g]kfn lwtf]kq af]8{n] lwtf]kq;DaGwL P]g, @)^# sf] bkmf *& sf] pkbkmf ! adf]lhd …dflh{g 
sf/f]af/ ;'ljwf;DaGwL lgb{]zg, @)&$Ú hf/L u/]sf] lyof] . pQm lgb{]zgkZrft\ g]kfndf 
lwtf]kqsf] bf];|f] ahf/df dflh{g sf/f]af/;DaGwL :ki6 ?kdf gLltut Joj:yf k|f/De eO{ 
lwtf]kq ahf/sf] bf];|f] ahf/df gofF cWofo ylkPsf] lyof] .

;f]xL lgb{]zgsf] sfof{Gjogsf] nflu lgb{]zg adf]lhd g]kfnsf] k"FhL ahf/sf] 
;~rfns g]kfn :6s PS;r]~h lnld6]8n] klg dflh{g sf/f]af/ ;'ljwfnfO{ Jojl:yt 
?kdf sfof{Gjog ug{ …dflh{g sf/f]af/ ;'ljwf;DaGwL sfo{ljlw, @)&%Ú hf/L u/]sf] lyof] . 
;fy;fy} g]kfn lwtf]kq af]8{n] ldlt @)&&÷)$÷!! df …dflh{g sf/f]af/ ;'ljwf;DaGwL lgb{]zg, 
@)&$Ú nfO{ ;do ;fk]If agfpg k|yd ;+zf]wg u/L …dflh{g sf/f]af/ ;'ljwf;DaGwL -k|yd 
;+zf]wg_ lgb{]zg, @)&&Ú hf/L u/]sf] lyof] . ldlt @)&*÷)@÷!! sf] g]kfn lwtf]kq af]8{sf] 
lg0f{ofg';f/ g]K;]åf/f hf/L …dflh{g sf/f]af/ ;'ljwf;DaGwL sfo{ljlw, @)&%Ú nfO{ klg 
;do;fk]If agfpg ;+zf]wg u/L …dflh{g sf/f]af/ ;'ljwf;DaGwL sfo{ljlw -k|yd ;+zf]wg_ 
@)&&Ú nfu" ePsf] 5 . ;fy} g]kfn /fi6« a}+såf/f hf/L cfly{s jif{ @)*!÷)*@ sf] df}lb|s 
gLltsf] a'Fbf g++= (% df lwtf]kq ahf/df a}s tyf ljQLo ;+:yfaf6 x'g] k|ToIf C0f 
nufgLnfO{ qmdzM sd ub{} dflh{g 6«]l8ªsf] cjwf/0ffnfO{ k|f]T;fxg ug{] clek|fo;lxt 
g]kfn /fi6« a}+sn] xfn;Dd #$ lwtf]kq bnfn sDkgLx?nfO{ ;xdlt k|bfg ul/;s]sf] 5 
eGg] Joj:yf u/]sf]n] klg dflh{g sf/f]af/ ;]jf ;'ljwfnfO{ cufl8 a9fpg plrt kxn 
u/]sf] b]lvG5 .
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oL sfg"gL Joj:yfaf6 dflh{g sf/f]af/ ;'ljwf nfu" eO{ g]kfndf lwtf]kqsf] bf];|f] 
ahf/df t/ntf clej[l4 x'g], nufgLstf{nfO{ ;]o/ vl/b laqmL ug{ yk ;xh tyf lwtf]kq 
bnfn Jofj;foLsf] Joj;fosf] bfo/f ;d]t clej[l4 eO{ lwtf]kqsf] sf/f]af/ ultlzn x'g] 
ck]Iff lng ;lsG5 .

dflh{g sf/f]af/ ;'ljwf;DaGwL sfo{ljlw -k|yd ;+zf]wg_ @÷&& sf d'Vo d'Vo ljifox? M
 =  lwtf]kq bnfn Joj;foLn] dflh{g sf/f]af/ ;'ljwf pknAw u/fpFbf sDtLdf !) xhf/ 

;]o/wgL /x]sf] tyf g]6jy{ ;sf/fTds /xL kl5Nnf] b'O{ cfly{s jif{df sDtLdf !)Ü 
nfef+z ljt/0f u/]sf] ;"rLs[t ;+ul7t ;+:yfsf] ;]o/df dfq dflh{g sf/f]af/ ;'ljwf 
pknAw u/fpg] . ;f] ;DaGwdf g]K;]n] k|To]s cfly{s jif{sf nflu dflh{g sf/f]af/of]Uo 
lwtf]kqsf] ;"rL ;fj{hlgs ug{] .

 = ;b:o lwtf]kq bnfn Joj;foLn] dflh{g sf/f]af/sf nflu cfjZos /sd sDkgLsf] 
cfg} ;|f]t -gub tyf :jtGq hu]8f_ tyf jfl0fHo a}+s;Fu C0f lnO{ nufgL ug{ 
;Sb5g\ . dflh{g sf/f]af/ ;'ljwf pknAw u/fpg] lwtf]kq bnfn Joj;foLsf] v'b 
;DklQ (Net Worth) sDtLdf /m= % s/f]8 x'g'kg{]5 . ;b:o bnfn Joj;foLn] cfgf] 
k|dfl0ft v'b ;DklQsf] b'O{ u'0ff;Dd dflh{g sf/f]af/ ;'ljwf pknAw u/fpg ;Sg] 
;fy} ;b:o bnfn Joj;foLn] s'g} Ps nufgLstf{ -lghsf] Psf3/sf] kl/jf/;d]t_ 
nfO{ u/L v'b ;DklQsf] !) k|ltzteGbf a9L x'g] u/L dflh{g sf/f]af/ ;'ljwf k|bfg 
ug{ ;Sg] 5}g . dflh{g sf/f]af/sf nflu ;b:o lwtf]kq bnfn Joj;foLn] cfgf] 
v'b ;DklQ (Net Worth) dWo] sDkgL ;~rfng / lgoldt /fkm;fkmsf] nflu /m= @ 
s/f]8 ?k}ofF l/he{ /fvL ;f]eGbf a9L /sd dfq nufgL ug{ kfpg] 5g\ . ;b:o 
bnfn Joj;foLn] ahf/sf] lglxt hf]lvdnfO{ dWogh/ ub{} nufgLstf{nfO{ nufgL 
ljljlws/0f ug{ nufpg' kb{5 . ;b:o bnfn Joj;foLn] nufgLstf{nfO{ cfgf] s'n 
dflh{g sf/f]af/ ;'ljwf k|bfg ubf{ s'g} Ps lwtf]kqdf !) k|ltztsf] ;Ldf ga9\g] u/L 
dflh{g sf/f]af/ ;]jf pknAw u/fpg' kb{5 .

 = ;b:o bnfn Joj;foLn] ahf/sf] lglxt hf]lvdnfO{ dWogh/ ub{} nufgLstf{nfO{ 
oyf;Dej nufgL ljljlws/0f ug{ nufpg ;Sg]5 . cg'dlt k|fKt ;b:o bnfn 
Joj;foLsf] ;+:yfks, ;~rfns, sd{rf/L / cflwsfl/s k|ltlglwn] cfgf] sDkgLaf6 
s'g} k|sf/sf] C0f jf ;fk6L lng kfpg] 5}g .

 = nufgLstf{n] dflh{g sf/f]af/ ;'ljwf pkof]u ug{sf nflu ;b:o bnfn Joj;foL 
;dIf …dflh{g sf/f]af/ ;'ljwf;DaGwL sfo{ljlw -k|yd ;+zf]wg_ @)&&Ú sf] cg';"rL–$ 
adf]lhdsf] 9fFrfdf ;Demf}tf u/L dflh{g sf/f]af/ ;'ljwf k|fKt ug{] 5g\ .
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 = ;b:o lwtf]kq bnfn Joj;foLn] dflh{g sf/f]af/ ;'ljwf pknAw u/fpg ;"rLs[t 
;+ul7t ;+:yfsf] lwtf]kqsf] !@) lbgsf] cf};t clGtd ahf/ d"No jf ahf/ d"NodWo] 
h'g sd x'G5 ;f]sf] #) k|ltzt x'g cfpg] /sd nufgLstf{;Fu cfb]z lbg'k"j{ g} ;'/m 
dflh{g (Ini� al Margin) sf] ?kdf lng' kb{5 . ;fy} dflh{g sf/f]af/ ;'ljwfsf] nflu 
;Def/ dflh{g (Maintenance Margin) @) k|ltzt x'g]5 .

 = ;b:o lwtf]kq bnfn Joj;foLn] ahf/sf] cj:yf tyf hf]lvd x]/L nufgLstf{af6 
dflh{g vftfdf k|To]s lbg sf/f]af/sf] clGtd d"Nosf] cfwf/df Go"gtd @) 
k|ltzt jf:tljs dflh{g (Actual Margin) sfod ug{' kb{5 . jf:tljs dflh{g @) 
k|ltzteGbf sd x'g cfPdf lwtf]kq bnfn Joj;foLn] ;DalGwt nufgLstf{nfO{ 
dflh{g sn ug{]5 . dflh{g sn u/]sf] bf];|f] sfo{ lbgleq ;DalGwt nufgLstf{n] 
gub jf dflh{g sf/f]af/ of]Uo lwtf]kqx? hDdf u/L jf:tljs dflh{g @) k|ltzteGbf 
dfly sfod ug{'kb{5 . dflh{g sn u/]sf] t];|f] sfo{lbg leq nufgLstf{n] jf:tljs 
dflh{g @) k|ltzteGbf dfly gk'u]df jf dflh{g vftf cGtu{tsf lwtf]kqx?sf] 
ahf/ d"Nodf cfPsf] kl/jt{gn] ;f] dflh{g @) k|ltzteGbf dfly sfod x'g g;s]df 
;b:o bnfn Joj;foLn] rf}“yf] sfo{ lbgdf jf:tljs dflh{g @) k|ltzteGbf dfly 
sfod ug{sf nflu cfjZos dflh{g vftf cGtu{tsf s'g} klg lwtf]kq laqmL ug{ 
;Sb5 . dflh{g sn u/]kZrft\ s'g} klg ;dodf dflh{g vftfdf nufgLstf{sf] 
jf:tljs dflh{g !% k|ltzt jf ;f]eGbf tn cfPdf ;b:o bnfn Joj;foLn] 
nufgLstf{sf] dflh{g vftfdf jf:tljs dflh{g @) k|ltzteGbf dfly sfod ug{ 
cfjZos kg{] lwtf]kqx? laqmL ug{]5 . o;/L lwtf]kq laqmL ubf{ ;b:o bnfn 
Joj;foLnfO{ nufgLstf{sf] cg'dlt cfjZos kg{] 5}g .

 = dflh{g vftfcGtu{t /x]sf lwtf]kqx?sf] sf/f]af/ dh{/, PSo'lh;g jf cGo s'g} 
sf/0fn] aGb ePsf] cj:yfdf ;f] lwtf]kq ;dfj]z ePsf] ;d"xut kl/;"rs kGw| -!%_ 
k|ltzteGbf w]/}n] 36]df ;DalGwt nufgLstf{nfO{ ;ft -&_ lbgsf] ;do lbO{ pQm 
lwtf]kq afktsf] dflh{g C0f tyf ;f];Fu ;DalGwt cGo bfloTo r'Qmf ug{ ;b:o 
bnfn Joj;foLn] ;"rLt ug{ ;Sg]5 .

 = dflh{g snkZrft\ gub jf yk lwtf]kq hDdf ul/Psf] dflh{g vftfdf /x]sf lwtf]kqsf] 
ahf/ d"No j[l4 eO{ jf:tljs dflh{g ;'/m dflh{geGbf a9L x'g cfPdf ;DalGwt 
nufgLstf{n] jf:tljs dflh{g ;'/m dflh{geGbf sd gx'g] u/L ylkPsf] gub jf 
lwtf]kq lkmtf{ lng jf laqmL ug{ ;Sg]5 .

 = ;b:o lwtf]kq bnfn Joj;foLn] dflh{g sf/f]af/ ;'ljwf cGtu{t vl/b ul/Psf] ;]o/sf] 
ljj/0f tyf dflh{g /sdsf] ljj/0f k|To]s nufgLstf{sf] 5'§f5'§} clen]v /fVg'kb{5 . 
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;b:o lwtf]kq bnfn Joj;foLn] ;]o/ laqmLkZrft\ ;DalGwt nufgLstf{;Fu lx;fa 
km:of}{6 u/L ;f]sf] hfgsf/L lwtf]kq ahf/nfO{ u/fpg' kb{5 .

dflh{g sf/f]af/df nufgLstf{df lglxt hf]lvd

n]el/h ul/Psf] kf]6{kmf]lnof]n] k|To]s ?k}ofF nufgLdf k|jlw{t (Amplifi ed) k|efj pTkGg 
u5{ . hlt pRr n]el/h, Tolt g} a9L k|j4{g k|efj x'G5 . ahf/ b'O{tkmL{ ?kdf -dfly 
jf tn_ ;g{ ;S5, To;}n] n]el/lhË Pp6f …b'O{wf/L t/jf/Ú h:t} x'G5 . u|fxsn] dlh{gdf 
sf/f]af/ ubf{ w]/} k};f u'dfpg jf w]/} sdfpg ;S5 . of] k|j4{g k|efj ta ljgfzsf/L x'g 
;S5 ha ;]o/sf] d"No 36\5 .

dlh{g 6«]l8Ëdf x'g] hf]lvd kf]6{kmf]lnof]sf] hf]lvdn] emg a9fpF5 . kf]6{kmf]lnof] 
Tolta]nf hf]lvdk"0f{ x'G5 ha To;df /x]sf ;DklQx?sf] d"No w]/} ptf/r9fj x'G5 jf 
kf]6{kmf]lnof] s]xL yf]/} ;DklQx?df dfq s]lGb|t x'G5 . hf]lvdk"0f{ kf]6{kmf]lnof]df n]el/h 
k|of]u ug{' slxn]sfxL“ 7"nf] ;d:ofsf] lgDtf] x'g ;S5 .

dflh{g sf/f]af/df ;b:o bnfndf lglxt hf]lvd

;fdfGotof a|f]s/x?n] dflh{g 6«]l8ª ug{] u|fxsx?sf nflu sf]if tyf lwtf]kq pwf/f] 
lbG5g\ jf Joj:yf u5{g\ . ;'/mjftdf dflug] dflh{g, dflh{gsf] dd{t;DaGwL cfjZostf, 
w/f}6L laqmL ug{] clwsf/ cflb pkfox?n] C0fbftfnfO{ ;'/Iff k|bfg u5{g\ .

t/, C0fbftfn] klg hf]lvd Joj:yfkg;DaGwL ljj]szLn cEof;x? cg';/0f ug{'k5{ 
tfls d"nwg tyf Aofh ;'/lIft ?kdf lkmtf{ x'g ;sf]:f\ / ;dod} dflh{g sn ug{ jf 
lwtf]kq a]Rg ;lsof]:f\ . u|fxsnfO{ 3f6f ePdf C0fbftfnfO{ x'g] 3f6f ;Lldt x'G5 . h:t}M 
w/f}6L a]Rbf nfUg] sf/f]af/ vr{, w/f}6L ;dod} laqmL ug{ g;lsg] t/ntf hf]lvd / dflh{g 
C0fdf Aofh u'dfpg] hf]lvd klg x'g ;S5 .

nufgLstf{n] Wofg lbg'kg{] s'/fx?

dflh{g sf/f]af/ ;'ljwfn] nufgLstf{x?nfO{ cfkm"n] lsGg ;Sg] IfdtfeGbf a9L ;]o/ 
sf/f]af/ ug{ ;Sb5g\ h;n] ubf{ gfkmfnfO{ a9fpg ;Sb5g\ . ;fy;fy} ;]o/ ahf/n] ;do 
;dodf nufgLstf{nfO{ nufgLsf] /fd|f] cj;/ klg k|bfg ul//x]sf] x'G5, To:tf] df}sfnfO{ 
k"FhLs[t ug{ /sd cefj x'g] ePsf]n] dflh{g sf/f]af/n] nufgLstf{nfO{ /fd|f] cj;/ k|bfg 
u/L ahf/af6 d'gfkmf cfh{g ug{ ;Sb5g\ . nufgLstf{;Fu ;Lldt ;|f]t pknAw x'g] ePsf]n] 
cfgf] ;]o/ kf]6{kmflnof] ljljlws/0f ug{ c;Dej x'G5 eg] dflh{g sf/f]af/åf/f ljleGg If]qsf 
sDkgLsf yk ;]o/x? vl/b u/L nufgL ljljlws/0f u/L hf]lvd sd ug{ ;xof]u k'Ub5 .



114

oL / o:tf kmfO{bfx?sf afah't dflh{g sf/f]af/df ahf/sf] tLj| ptf/r9fj, ;dodf 
dflh{g hDdf ug{'kg{] afWotf, cfkm}“n] nufgL u/]sf]eGbf w]/} ;DklQ u'dfpg] hf]lvd tyf 
a9\bf] Aofhb/ h:tf hf]lvd nufgLstf{n] axg ug{'kg{] x'G5 . To;}n] dflh{g sf/f]af/ ubf{ 
nufgLstf{x?n] dflh{g sf/f]af/ ;'ljwf pkof]usf] nflu dflh{g vftf vf]Nbf o; ;DalGwt 
;Demf}tfdf pNn]lvt ljifoj:t'x? h:t}M Aofhb/, dflh{g sn, zt{ aGb]h, ;]jf z'Ns cflb 
h:tf ljifodf /fd|f];Fu cWoog u/L klxNo} k|i6 x'g' lgtfGt h/m/L x'G5 . dflh{g vftf 
s;/L ;~rflnt x'G5 < lwtf]kqsf] d"Nodf ptf/r9fj eP s] ug{] < cfgf] ljQLo k|aGw 
s:tf] 5 < h:tf s'/fdf nufgLstf{ lgs} rgfvf] x'g'kb{5 .

g]kfndf eO/x]sf] dflh{g sf/f]af/ ;'ljwf;DaGwL cEof;

g]kfndf ljut nfdf] ;dob]lv nufgLstf{ tyf lwtf]kq bnfn Joj;foLåf/f dfu 
eO/x]sf] dflh{g sf/f]af/ ;'ljwf;DaGwL sfg"gL Joj:yfx? hf/L ePkZrft\ gLltut ?kdf 
o;sf] ;'/mjft eP tfklg xfn;Dd klg o;sf] pkof]u pT;fxhgs ?kdf ePsf] b]lvFb}g . 
dflh{g sf/f]af/ ;'ljwf;DaGwL sfg"gL Joj:yf hf/L ePkZrft\ cfly{s jif{ @)*)÷)*! sf] 
cGTo ;Dddf g]kfn :6s PS;r]~h lnld6]8af6 @& j6f lwtf]kq bnfn Joj;foLn] dflh{g 
sf/f]af/ ;'ljwf k|bfg ug{ cg'dlt k|fKt u/]sf 5g\ . dflh{g sf/f]af/ ;'ljwf k|bfg ug{ g]kfn 
:6s PS;r]~h lnld6]8af6 cg'dlt k|fKt u/]sf ;a} lwtf]kq bnfn Joj;foLn] xfn;Dd klg 
pQm ;]jf k|bfg ug{ ;ls/x]sf 5}gg\ . kl5Nnf] tYofª\scg';f/ xfn;Dd @ j6f lwtf]kq 
bnfn Joj;foLn] dfq dflh{g sf/f]af/ ;'ljwf k|bfg ul//x]sf 5g\ . dflh{g sf/f]af/ ;'ljwf 
cGtu{t k|jfx ePsf] C0f /sdsf] cfFs8f x]bf{ cfly{s jif{ @)&(÷)*) df sl/a /m= % s/f]8 
/ kl5Nnf] cfly{s jif{ @)*)÷)*! df pQm /sd 36]/ sl/a dfq /m= @ s/f]8df ;Lldt ePsf] 
5 . oL ;a} cfFs8fnfO{ x]bf{ dflh{g sf/f]af/;DaGwL sfg"gL Joj:yfx? hf/L u/]kZrft\ klg 
g]kfndf dflh{g sf/f]af/ cfzfltt ?kdf cufl8 a9\g ;s]sf] b]lv“b}g . g]kfnsf] k"FhL 
ahf/sf] tLj| ptf/r9fj, dflh{g sn tyf ;DklQ u'dfpg] hf]lvd / rsf{] Aofhb/ cflb 
h:tf ljifon] ubf{ dflh{g sf/f]af/ ;'ljwf ck]Iffs[t ?kdf nfu" x'g g;s]sf] b]lvG5 .

lgisif{

dflh{g sf/f]af/ ;'ljwf;DaGwL sfg"gL Joj:yfx? eP/ klg cfzfltt ?kdf o;sf] 
k|of]u / lj:tf/ x'g g;ls/x]sf] cj:yfdf ;Da4 lgofds lgsfox?n] o;;Fu ;DalGwt 
;d:ofx? klxrfg u/L ;d:ofsf] ;dfwfg u/L k"FhL ahf/sf] ljsf; / lj:tf/sf] nflu 
dflh{g sf/f]af/ ;'ljwfnfO{ lj:tf/ ug{'kg{] lgtfGt h/m/L 5 . ;fy;fy} nufgLstf{x?nfO{ 
klg dflh{g sf/f]af/ ;'ljwf;DaGwL ljifodf k"0f{ hfgsf/ u/fO{ o;df Jofks ;xeflutf 
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u/fO{ dflh{g sf/f]af/af6 nfeflGjt u/fpg' kb{5 . cem} klg nufgLstf{x? dflh{g sf/f]af/ 
;'ljwfk|lteGbf k/Dk/fnfO{ lg/Gt/tf lb“b} ;]o/ sf/f]af/sf] nflu a}+s tyf cGo cgf}krfl/s 
;|f]taf6 g} C0f lng] t/ dflh{g sf/f]af/ ;'ljwf k|lt cfslif{t x'g g;s]sf] cj:yf ljBdfg 
/x]sf] 5 . lwtf]kq bnfn Joj;foLx?n] klg ;|f]t kl/rfngdf sdL ePsf]n] ;Lldt dfqfdf 
dflh{g sf/f]af/ ub{} cfPsf]n] pgLx?nfO{ k|of{Kt ?kdf sf]if pknAw u/fO{ dflh{g sf/f]af/nfO{ 
lj:tf/ ug{sf] nflu k"jf{wf/ ljsf; a}+s h:tf] ljz]if k|s[ltsf] ljlzli6s[t sDkgL (Limited 

Purpose Bank) sf] :yfkgf u/]/ ;]o/ ahf/sf] lbuf] ljsf; / lj:tf/sf nflu nufgL ug{ 
;Sg] cfly{s ?kdf ;Ifd / ;an ;+:yf :yfkgf ug{ ;lsG5 .

;fy;fy} g]kfn ;/sf/n] k"j{ cy{;lrj /fd]Zj/ vgfnsf] ;+of]hsTjdf u7g u/]sf] 
pRr:tl/o cfly{s ;'wf/ ;'emfj cfof]un] xfn} cy{ dGqfnodf a'emfPsf] k|ltj]bgdf k"FhL 
ahf/ ;'wf/ of]hgf cGtu{t a'Fbf g+= !$) df klg dflh{g sf/f]af/ ;]jf;DaGwL ljifoj:t' 
pNn]v u/]sf] 5 . pQm k|ltj]bgdf lwtf]kq sf/f]af/sf] nflu lwtf]kq Joj;foL dfkm{t 
dflh{g shf{ pknAw x'g] Joj:yf ug{] eGg] pNn]v u/]sf]n] ;DalGwt lgsfon] dflh{g 
sf/f]af/;DaGwL sfg"gL, ;+/rgfTds / Jofjxfl/s kf6f]nfO{ ;xh / ;'ne agfO{ dflh{g 
sf/f]af/ ;]jf ;'ljwfnfO{ tTsfn k|efjsf/L ?kdf nfu" ug{'kg{] b]lvG5 .

)))

;Gbe{ ;"rLx?M

dflh{g sf/f]af/ ;'ljwf;DaGwL -k|yd ;+zf]wg_ lgb{]zg, @)&& 
dflh{g sf/f]af/ ;'ljwf;DaGwL sfo{ljlw -k|yd ;+zf]wg_ @)&& 
g]kfn lwtf]kq af]8{sf] ljleGg ;dosf k|sfzgx?
cf=j= @)*!÷)*@ sf] df}lb|s gLlt, g]kfn /fi6« a}+s
pRr:tl/o cfly{s ;'wf/ ;'emfj cfof]usf] k|ltj]bg, @)*!
www.sharesansar.com

www.nepalstock.com.np

www.sebon.gov.np
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k[i7e"ld

aLdf Joj;fonfO{ hf]lvd Joj:yfkgsf] 
Pp6f nf]slk|o ljQLo pks/0f dflgG5 . 
o;n] dfgj hLjgsf] JolQmut ljQLo ;'/Iffsf 
cltl/Qm pgLx?sf] ;DklQ Pj+ :yflkt Joj;fo 
jf ;+:yfx?df pTkGg x'g] cfly{s hf]lvdx?af6 
hf]ufpg ;xof]u k'¥ofpFb5 . aLdf pks/0f cfly{s 
:yfloTj sfod ug{, nufgLsf] jftfj/0f ljsf; ug{ 
tyf k|lt/f]wfTds IfdtfnfO{ ;zQm agfpg pkof]uL 
x'G5 . ;dfj]zL / ;'b[9 aLdf gLltn] aLdf ;fIf/tf 
/ ;dfj]lztf k|j4{g ug{ dxÎjk"0f{ e"ldsf v]Nb5 . 
aLdf Joj;fosf] lj:tf/ / lgofds lgsfosf] 
lgu/fgLdf j[l4 x'Fbfx'Fb} klg g]kfndf aLdf kx'Fr 
/ hgr]tgfsf] :t/df cem} klg pNn]vlgo k|ult 
x'g ;s]sf] 5}g . u|fdL0f tyf ;LdfGts[t ju{sf 
dflg;x?sf ;fy} cgf}krfl/s If]qdf cfj4 >lds 
jf dhb'/x?sf nflu aLdfsf] kx'Fr ;'lglZrt ug{] 
ljifonfO{ g]kfn h:tf ljsf;f]Gd'v d'n'sx?df 
k|fyldstf lbg h/m/L 5 . ;'b[9 aLdf k|0ffnLn] 
aLdf ahf/sf] ljsf; ug{ ;xof]u k'¥ofpg] / cfd 
gful/snfO{ aLdf ;fIf/tf tyf ;dfj]lztf lgdf{0fsf 
ultljlwx?df ;+nUg ug{ k|]l/t ug]{ sfd ub{5 . 
cfhsf] ;dodf aLdf ;dfj]lztf Ps dxÎjk"0f{ 

g]kfndf lbuf] aLdf If]qsf] ljsf;df aLdf ;fIf/tf 

/ ;dfj]lztfsf cfofdx?

8f= e/t/fd 9'+ufgf

;x—k|fWofks, :s"n ckm ljhg];, 
kf]v/f ljZjljBfno
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cg';Gwfgsf] ljifo ag]sf] 5 / o;n] qmdzM gLlt–lgdf{tf, ljsf; ;fem]bf/x? / z}lIfsj[Qdf 
Wofg cfslif{t ub}{ uPsf] 5 .

aLdf ;fIf/tf eGgfn] JolQmx?n] aLdf ;]jfx? a'‰g], plrt lg0f{o lng ;Sg] / 
aLdf ;]jfx?nfO{ k|efjsf/L ?kdf k|of]u ug{ ;Sg] IfdtfnfO{ hgfpF5 . w]/} dflg;x? 
aLdfnfO{ bfaL gu/];Dd cgfjZos vr{sf] ?kdf lnG5g\ . cfd dflg;df aLdf ;fIf/tf 
sd x'g'sf] sf/0fn] hf]lvd Joj:yfkgdf aLdfsf] dxÎj a'‰g ufx|f] x'G5 . o;sf cltl/Qm 
ul/a / ;LdfGts[t ju{;Dd aLdf sfo{qmd lj:tf/ ug{ ;s]df pgLx?df ;'/Iffsf] cg'e"lt 
ug{ ;lsG5 . k|efjsf/L / ;dfj]zL aLdf ;]jfdf kx'Fr / k|of]un] ;fgf Joj;fo ;'¿ ug{, 
cfDbfgLsf] :t/ a9fpg / ljkGg ju{sf] ;fdflhs–cfly{s cj:yf kl/jt{g ug{ ;xof]u 
k'¥ofpF5 . aLdf ;fIf/tfsf] k|j4{g / ;dfj]lztfsf nflu ul/g] clwstd k|of;n] aLdf 
pBf]usf] lbuf] ljsf;df 6]jf k'¥ofpFb5 .

;fdfGotM, zx/L If]qdf a;f]af; ug]{ JolQmx?df aLdf;DaGwL r]tgf a9\bf] cj:yfdf 
5 / pgLx? ;lqmo ?kdf aLdf ;]jfdf ;+nUg b]lvG5g\ . t/ u|fdL0f tyf b'u{d If]qdf 
a;f]af; ug]{ JolQmx?sf] ef}uf]lns, cfly{s / ;"rgfTds cj/f]wsf sf/0f aLdf ;]jfdf kx'Fr 
a9fpg sl7gfO{ b]lvG5 . ljleGg cWoog tyf cg';Gwfgx?n] g]kfndf aLdf ;dfj]lztfsf] 
Go"g cj:yfsf] k5fl8 cg]sf}+ cj/f]wx? lhDd]jf/ /x]sf] b]vfPsf 5g\ . u|fdL0f If]qdf 
aLdf ;]jfsf] ;Lldt kx'Fr, aLdf;DaGwL r]tgfsf] sdL, ;LdfGts[t hg;d"xsf nflu ;'ne 
aLdf ;]jfsf] cefj, bfaL e'QmfgLdf l9nfO{sf sf/0f aLdf k|bfosx?k|lt cljZjf; / aLdf 
ahf/sf] kof{Kt lj:tf/ gePsf] h:tf sf/0fx? k|d'v cj/f]wsf ?kdf b]lvPsf 5g\ . 
k/Dk/fut aLdf pTkfbgx? sd cfo ePsf JolQmx?, cgf}krfl/s If]qdf ;+nUg sfdbf/x?, 
;LdfGts[t ;d'bfo tyf ;fgf ls;fgx?sf] cfjZostfnfO{ ;Daf]wg ug{ ;Ifd 5}gg\ . o:tf 
sdhf]/Lx?n] ubf{ aLdf ;]jfsf af/]df ;xh?kdf a'‰g / k|of]u ug{ ;lhnf] x'g] u/L ;dfj]zL 
/ ;'ne aLdf of]hgf Nofpg' cfjZostf x'G5 .

g]kfndf lbuf]?kdf aLdf pBf]u k|j4{g ug{ aLdf If]qsf] lgofds lgsfo -g]kfn aLdf 
k|flws/0fsf] e"ldsf cToGt dxÎjk"0f{ 5 . hnjfo' kl/jt{g, ;fj{hlgs :jf:Yo ;ª\s6x? 
/ cfly{s cl:y/tfaf6 pTkGg hf]lvdx? a9\b} uO/x]sf ;Gbe{df aLdf;DaGwL kx'Fr / 
;fIf/tfsf] :t/df ;'wf/ ug]{ /0fgLlt lgdf{0f ug{' clxn]sf] ckl/xfo{ cfjZostf alg;s]sf] 
5 . o;sf nflu aLdf ;]jfsf] kx'Fr / bfo/f lj:tf/ ug{' dfq xf]Og, gful/sx?nfO{ aLdf 
;]jfdf ;lqmo ?kdf ;+nUg x'g cfjZos 1fg / pks/0fx? k|bfg ug{' klg h/m/L 5 .

To;}n], g]kfndf aLdf ;fIf/tf clej[l4 / aLdf ;dfj]lztf k|j4{g ug]{ sfo{ :yfgLo 
;/sf/x?, lgofds lgsfox?, aLdf sDkgLx?, z}lIfs ;+:yfx? / gful/s ;dfh 
;+:yfx?sf] ;+o'Qm k|of;af6 cl3 a9fpg cfjZos 5 . o:tf /0fgLltx?n] hgr]tgf 
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clej[l4, kx'Fr lj:tf/, pTkfbg sfo{df gjk|jt{g, l8lh6nfOh]zg / ljZjf; lgdf{0fdf 
s]lGb|t /xL ef}uf]lns :yfg jf cfDbfgLsf] lx;fan] h'g;'s} cj:yfdf eP klg k|To]s g]kfnL 
gful/sdf aLdfn] k|bfg ug]{ ;'/Iff / nufgLsf] jftfj/0f lgdf{0f ug{] cfwf/x? ljsf; ug{ 
;xof]u k'Ub5 .

g]kfndf aLdf Joj;fosf] cj:yf 

g]kfndf aLdf Joj;fosf] Oltxf; x]bf{ lj=;+= @))$ ;fnsf] cflZjg * ut] g]kfn dfn 
rnfgL tyf aLdf sDkgL lnld6]8sf] :yfkgfaf6 k|f/De ePsf] kfOG5 . aLdfsf] dxÎj / 
cfjZostf cg'?k g]kfn ;/sf/sf] :jfldTjdf lj=;+= @)@$ ;fndf /fli6«o aLdf ;+:yfg 
k|f=ln= sf] :yfkgf eof] . ;f] sDkgLnfO{ lj=;+= @)@% ;fndf /fli6«o aLdf ;+:yfg P]g, @)@% 
cGtu{t /fli6«o aLdf ;+:yfgdf kl/0ft ug{] sfo{ eof] . lghL{jg aLdf Joj;fodf ;Lldt /x]sf] 
pQm sDkgLn] lj=;+= @)%( ;fnaf6 hLjg aLdf Joj;fo ;d]t ;+rfng ug{ yfNof] . o;}u/L, 
g]kfndf klxnf]k6s lghLIf]qsf] ;lqmotfdf ljb]zL nufgLdf ;+o'Qm nufgLsf] aLdf sDkgL 
lj=;+= @)$$ ;fndf :yfkgf eof] . g]kfn nfOkm P08 hg/n OG:of]/]G; sDkgL lnld6]8n] 
g]kfndf hLjg tyf lghL{jg aLdf Joj;fo k|f/De u¥of] . hLjg tyf lghL{jg aLdf Joj;fo 
ug{ cnu–cnu sDkgL x'g'kg{] k|fjwfgcg';f/ xfn of] sDkgLn] b'j} k|sf/sf ;]jf k|bfg ub{} 
cfPsf] 5 . lj=;+= @)$^ ;fnsf] /fhgLlts kl/jt{gkl5 ;/sf/n] cjnDag u/]sf] pbf/ 
cy{gLlt adf]lhd g]kfndf lghLIf]qsf] :jfldTjdf y'k|} aLdf sDkgLx? :yfkgf ePsf 5g\ / 
aLdf sDkgLsf] kl5Nnf] cj:yfnfO{ tflns ! df  lrq0f ul/Psf] 5 .

tflnsf !

g]kfndf aLdf sDkgLx?sf] cj:yf

qm=;+ :jfldTj
aLdfsf] k|sf/

s'n
hLjg lghL{jg k'g{aLdf n3'

! ;/sf/L :jfldTj ! ! ! ) #
@ lghL If]q !! !) ! & @(
# ljb]zL zfvf ! @ ) ) #
$ ;+o'Qm nufgL ! ! ) ) @

s'n !$ !$ @ &  #&
>f]tM g]kfn aLdf k|flws/0f dfl;s tYofª\s, kmfu'g d;fGt, @)*! .

tflnsf ! df k|:t't u/]cg';f/ g]kfndf xfn !$ j6f hLjg, !$ j6f lghL{jg, @ 
j6f k'gaL{df, & j6f n3'aLdf -# n3' hLjg aLdf, $ n3' lghL{jg aLdf_ sDkgLx? u/L 
s"n #& j6f aLdf sDkgLx? ;+rfngdf /x]sf 5g\ . nufgLsf] cfwf/df ;/sf/L nufgLsf] 
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#, lghLIf]qsf] nufgLsf] @(, ljb]zL sDkgLsf] zfvf sfof{no # / ;+o'Qm nufgLsf] @ aLdf 
sDkgLx? ;~rfngdf 5g\ .

aLdf Joj;fonfO{ Jojl:yt, lgoldt, k|lt:kwL{ tyf ljZj;gLo agfpgsf] nflu g]kfndf 
aLdf If]qsf] lgofds lgsfosf] ?kdf lj=;+= @)@% ;fndf aLdf ;ldltsf] :yfkgf ePsf] 
lyof] . o;}u/L, aLdf P]g, @)$( hf/L u/L aLdf ;ldltnfO{ z;Qm / :jfoQ lgodgsf/L 
lgsfosf] ?kdf cufl8 a9fpg] k|of;x? eP .  kl5Nnf] r/0fdf aLdf P]g, @)$( ;+zf]wg 
eO{ aLdf P]g, @)&( cfPkl5 aLdf ;ldtL g]kfn aLdf k|flws/0fdf kl/0ft ePsf] 5 .

g]kfndf aLdf ;]jfdf kx'Frsf] cj:yf

g]kfndf aLdf ;]jfdf kx'Frsf] cj:yfnfO{ lrq ! df k|:t't ul/Psf] 5 .
lrq ! 

g]kfndf aLdf ;]jfdf kx'Frsf] cj:yf

>f]tM g]kfn aLdf k|flws/0f dfl;s tYofª\s, kmfu'g d;fGt, @)*! .

aLdf ;fIf/tf Pj+ ;dfj]zLtfsf sfo{s|d / k|of;x?

aLdf ;fIf/tf sfo{qmdn] dflg;x?nfO{ aLdfsf] dxÎj tyf cfjZoQmf af/] cfjZos 1fg 
Pj+ hfgsf/L k|bfg ub{5 . aLdfsf] kx'Fr Go"g cfo ePsf Pjd\ k5fl8 k/]sf dflg;x?;Dd 
k'¥ofpgsf nflu aLdf ;fIf/tfsf] cxd\ e"ldsf /xG5 . o;n] ef}uf]lns, ;fdflhs / 
cfly{s?kn] k5fl8 k/]sf dflg;x?nfO{ aLdf ug'{sf kmfObf / hf]lvdx? ljZn]if0f u/L 
pko'Qm aLdf of]hgf 5gf}6 ug{ ;Sg] Ifdtfsf] ljsf; ub{5 . 

aLdf ;fIf/tfaf6 dflg;x?df aLdfaf6 s] s:tf nfex? cfgf] lxt cg's"n / 
hLjg pkof]uL agfpg ;lsG5 eGg] af/] cfjZos 1fg / ;Lk k|bfg ub{5 . aLdf ;fIf/tf 
cGtu{t aLdf 1fg, aLdf ;Lk, aLdf dgf]j[lQ / aLdf Jojxf/ kb{5 . aLdf ;fIf/tf / aLdf 
;dfj]zLs/0fn] d'n'sdf Go'g cfo ePsf ju{b]lv ljQLo ;]jfsf] kx'Fr gk'u]x?;Dd ;]jf 
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lj:tf/ u/L ul/aL Go"gLs/0fdf ;xof]u k'¥ofpg e"ldsf v]n]sf] lgisif{ ljleGg cWoog 
tyf cg';Gwfgn] ;d]t lgsfn]sf 5g\ . g]kfn aLdf k|flws/0fn] aLdf ;fIf/tf / aLdf 
;dfj]zLs/0f sfo{qmdnfO{ k|efjsf/L agfpg aLdf ;fIf/tf ?k/]vf, @)*! Hff/L ul/;s]sf] 
5 . aLdf ;fIf/tf sfo{qmdn] aLdf ;dfj]zLs/0f a9fpg ;d]t dxÎjk"0f{ of]ubfg ug{] ePsf]n] 
o;sf] lj:tf/ u|fdL0f tyf ljkGg ju{;Dd k'¥ofpg h/m/L b]lvG5 . 

b]zsf b'u{d / u|fdL0f If]qx?df aLdf sfo{qmd k|efjsf/L ?kdf k'¥ofpg / ;fIf/tf 
a9fpg lgDg lnlvt pkfox? cg'z/0f ug{ ;lsG5 M
 Ø :yfgLo ;xeflutf M :yfgLo ;d'bfosf cu'jfx?, o'jf ;d"x / dlxnf ;d"xx?;Fu 

ldn]/ aLdf sfo{qmdx? kl/rfng ug{'k5{ . o;n] :yfgLo hgtfnfO{ aLdf sfo{qmdk|lt 
cfslif{t ug]{5 .

 Ø ;:tf] / cg's"n of]hgf M u|fdL0f / ;LdfGts[t ju{sf dflg;x?sf] cfly{s 
cj:yfcg';f/ ;:tf] / cg's"n aLdf of]hgfx? k|:tfj ug{'k5{ .

 Ø l8lh6n kx'Fr M df]afOn a}+lsª / l8lh6n Kn]6kmd{x? dfkm{t aLdf ;]jfx? pknAw 
u/fpg cfjZos 5 . o;n] b'u{d If]qx?df ;]jf kx'Fr a9fpg d2t ug]{5 .

 Ø lzIff / hgr]tgf M :yfgLo efiffdf aLdf;DaGwL hfgsf/L / lzIff ;fdu|L pknAw 
u/fpFbf :yfgLo hgtfn] aLdfsf] dxÎj / pkfb]lotfaf/] k|i6?kdf a'‰g ;Sg]5g\ . 
;fy}, 6]lnlehg, /]l8of], ;fdflhs ;~hfn / cGo dfWodx? dfkm{t aLdfsf kmfObfsf 
af/]df hfgsf/L lbP/ cfd?kdf aLdfaf/] r]tgf a9fpg h/m/L 5 .

 Ø ;/sf/L:t/af6 cfjZos ;xof]u M /fHoaf6 aLdf sfo{qmdx?nfO{ k|j4{g ug]{ gLlt / 
k|f]T;fxg ug{] jftfj/0fn] aLdf If]qsf] ljsf; Pj+ lj:tf/df ;xof]u k'Ug]5 . lghL / 
;fj{hlgs If]qsf aLdf sDkgLx?nfO{ u|fdL0f Pj+ ljkGg ju{;Dd aLdf ;]jf k'¥ofpg 
;/sf/L txaf6 ;xof]usf] vfFrf] kb{5 . o;}u/L, aLdf If]qdf lghL / ;fj{hlgs nufgL 
a9fpg ;/sf/åf/f k|f]T;fxgfTds gLltx?sf] yfngL ug'{kb{5 .

 Ø z}lIfs sfo{qmdx? M ljBfno, sn]h / cGo z}lIfs ;+:yfgx?df aLdf;DaGwL lzIff 
sfo{qmdx? ;~rfng ug{'sf] cltl/Qm bIf hgzlQm pTkfbgsf nflu aLdf Ps]8]dL 
:yfkgf ug{ h/m/L b]lvG5 .

 Ø k|lzIf0f sfo{zfnf M aLdf sDkgLx?, ;/sf/L ;+:yf / u}/;/sf/L ;+:yf dfkm{t aLdf 
;fIf/tf a9fpg sfo{zfnf cfof]hgf u/]/ aLdf Joj;fosf] lj:tf/ ug{ ;lsG5 .

 Ø aLdfsf] kx'Frdf ;'wf/ M u|fdL0f / b'u{d If]qx?df aLdf ;]jfsf] kx'Fr a9fpg' cfjZos 
5 . o;sf nflu l8lh6n Kn]6kmd{ / df]afOn PlKns];gx?sf] pkof]u ug{ ;lsG5 . 
aLdf pTkfbgx?nfO{ hgtfsf] cfjZostfcg';f/ cg's"n agfP/ ;:tf] / nlrnf] aLdf 
of]hgf Nofpg cfjZos 5 .
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aLdf ;fIf/tf Pj+ ;dfj]zLtfsf gLlt / k|fyldstf

aLdf ;]jfsf] ljsf; / lj:tf/n] dfgj hLjg, Joj;fo, ;DklQ / bfloTjdfly l;h{gf 
x'g;Sg] hf]lvdsf] ljQLo ;'/Iffsf] k|Tofe"lt lbG5 . g]kfndf aLdf ;]jfsf] cEof; ljut 
;ft bzsb]lv x'Fb} cfP tfklg /fli6«o:t/df 5'§} aLdf gLlt th{'df x'g ;s]sf] lyPg . aLdf 
If]qnfO{ lgodg tyf dfu{bz{g ug]{ cfjZos gLltsf] Joj:yf gx'Fbf aLdf Joj;fosf ;d:of 
tyf r'gf}tLx?sf] ;dfwfg sfo{df sl7gfO{ pTkGg ePsf] cj:yf lautdf lyof] . aLdf If]qsf] 
sfg"gL / ;+:yfut ljsf; ug{ / ;f] If]qdf x'g] u/]sf unt cEof;nfO{ Go"gLs/0f ug{ 
PsLs[t aLdf gLltsf] cfjZostfsf] dxz"; eof] . aLdf Joj;fodf cfj4 hgzlQmsf] Ifdtf 
ljsf; ug{, cfw'lgs ;"rgf k|ljlwsf] k|of]u u/L aLdf ;]jfnfO{ l56f], 5l/tf], u'0f:t/Lo / 
k|efjsf/L agfpg, cGt/f{li6«o cEof; tyf dfkb08cg';f/ aLdf If]qdf eO/x]sf] ljsf;, 
lj:tf/ / ljljwLs/0f Pj+ k|j4{g ug{sf nflu ;/sf/n] /fli6«o aLdf gLlt, @)*) nfu" u/]sf] 
5 .

/fli6«o aLdf gLltn] ;xh, kxF'ro'Qm, ljZj;gLo, ;'b[9 / u'0f:t/Lo aLdf k|0ffnLsf] 
ljsf;df hf]8 lbg] ;f]r lnPsf] 5 . aLdf gLltsf] nIo k|lt:kwL /, ljZj;gLo aLdf 
k|0ffnLsf] ljsf; Pjf\ lj:tf/ u/L aLdf If]qdf ;+:yfut ;'zf;g sfod ug{] /x]sf] 5 . aLdf 
If]qnfO{ cy{tGqsf] cfwf/:tDesf] ?kdf ljsf; ug{], aLdf ;]jfnfO{ ;xh, ;/n, kx'Frof]Uo, 
ljZj;gLo tyf ;dfj]zL agfpg], aLdf If]qnfO{ cfw'lgs Pjd\ k|lt:kwL{ agfpg], aLdf If]qsf] 
;+:yfut ljsf;, lj:tf/ Pj+ ;+:yfut?kdf ;'b[9Ls/0f ug{], aLdf If]qdf ;+:yfut ;'zf;g 
clej[l4 ug{], aLdf If]qnfO{ ljQLo :yfloTj sfod ug{] cf}hf/sf] ?kdf ljsf; ug{] / aLdf 
If]qnfO{ lbuf] ljsf; Pjd\ ul/aL Go"gLs/0fsf] gLlt;Fu cfj4 ug{] h:tf & j6f gLltx? 
aLdf gLlt, @)*) df /x]sf 5g\ .

aLdfnfO{ cy{tGqsf] k|d'v cfwf/:tDesf] ?kdf ljsf; ug{sf] nflu dfgj hLjg, 
:jf:Yo, s[lif, kz'kG5L, ;DklQ Pjd\ bfloTjx?df cfpg ;Sg] ;+efljt hf]lvdsf] ljQLo 
;'/Iff k|bfg ug{], P]ltxfl;s ;Dkbf, ;/sf/L ;DklQ / ;fj{hlgs bfloTjx?sf] aLdf u/L 
/fHosf] Jooef/ sd ug{], aLdf Joj;fosf] nufgLof]Uo /sdnfO{ /fli6«o k"jf{wf/df nufgL 
ug]{, aLdf ;]jfnfO{ pTkfbgd"ns If]qdf lj:tf/ ug{], aLdf Joj;fosf] ljsf; / lj:tf/sf] 
nflu k|b]z, :yfgLo / lghL If]q;Fu ;xsfo{ ug{] nufotsf ljifox?df gLltn] hf]8 lbPsf] 
5 . 

o;}u/L, aLdf ;]jfnfO{ ;/n, ;xh, kx'Frof]Uo / ;dfj]zL agfpgsf] nflu aLdf ;]jfsf] 
ljljwLs/0f u/L kx'Fr lj:tf/ ug]{, aLdf ljifonfO{ ;a} txsf] kf7\oqmddf ;dfj]z ug]{, ;a} 
;]jfu|fxLdf aLdfsf] kx'Fr k'¥ofpg] u/L aLdf ;]jf k|bfos tyf dWo:ystf{sf] e"ldsfnfO{ 
Jojl:yt tyf ;'b[9 ug]{, aLdf ug]{ Joj:yf tyf bfaL e'QmfgL k|lqmofnfO{ ;/n Pjd\ ;xh 
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agfpg cfw'lgs / pRr Ifdtfsf] k|ljlwsf] pkof]u ug]{ jftfj/0f l;h{gf ug]{, aLdfdf j}slNks 
ljt/0f k|0ffnLsf] ljsf; ug]{, ljB'tLo dfWodaf6 aLdfn]v hf/L ug]{ tyf bfaL e'QmfgLsf] 
Joj:yfnfO{ lj:tf/ ug]{, k|b]z, :yfgLo tx tyf cGo ;/f]sf/jfnfsf] ;dGjodf aLdf ;fIf/tf 
sfo{qmd ;~rfng ug]{ / aLdfsf] k|rf/ k|;f/ ug]{, n}lËs, hftLo, ef}uf]lns tyf cfly{s 
?kdf ;LdfGts[t ;d'bfosf nflu ljz]if sfo{qmd dfkm{t aLdf ;]jf pknAw u/fpg] h:tf 
ljifox?df s]lGb|t /x]sf] kfOG5 .

aLdfnfO{ cfw'lgs / k|lt:kwL{ agfO{ cGt/f{li6«o dfkb08 cg'?k ljsf; ug{sf] nflu 
aLdssf] k|lt:kwL{ Ifdtf clej[l4 u/L aLldtsf] xslxt ;+/If0f ug]{, aLdf If]qdf cGt/f{li6«o 
:t/sf] n]vf k|0ffnL cjnDag ug]{, ljZjJofkL ?kdf :jLsfo{ aLdfsf d'ne"t l;4fGtx?nfO{ 
k|efjsf/L ?kdf cjnDag ug]{, cGt/f{li6«o c;n cEof; cg'?k aLdfsf] dfkb08 tof/ 
u/L ;f] cg'?k cfw'lgs aLdf k|0ffnLsf] ljsf; ug]{ / aLdf;Fu ;DalGwt cGt/f{li6«o ;+3 
;+:yfx?;Fu ;xof]u cfbfg–k|bfg ug]{af/] hf]8 lbPsf] b]lvG5 .

aLdf If]qsf] ;+:yfut ;'b[9Ls/0f, ljsf; tyf lj:tf/ ug{sf] nflu aLdf lgodgsf/L 
lgsfosf] ;'b[9Ls/0f ub}{ ;an / ;Ifd agfpg], aLdf If]q ;'wf/sf nflu cfjlws of]hgf, 
dfkb08 tyf sfo{qmd tof/ u/L nfu" ug]{, ;fdflhs ;'/IffnfO{ dha't agfpg :jf:Yo aLdf 
Joj;fosf] k|j4{g ug]{, aLdssf] ;+:yfut Ifdtf clej[l4 ug]{, aLdf If]qsf] ljsf;, lj:tf/ 
/ ljljlws/0fsf nflu cg';Gwfg tyf ljsf;df hf]8 lbg], k|b]z ;/sf/ / :yfgLo txdf 
aLdf 8]:s tyf aLdf OsfO{ :yfkgf ug]{, aLdf If]qdf bIf hgzlQm ljsf; ug{sf nflu aLdf 
k|lti7fg, OlG:6Ro'6 tyf sn]hsf] :yfkgf tyf k|j4{g ug]{ h:tf ljifox?nfO{ ;d]t gLltn] 
k|fyldstf lbPsf] 5 .

aLdf If]qdf ;+:yfut ;'zf;g clej[l4 ug{sf] nflu aLdf lgodgsf/L lgsfo, aLds, 
aLdf dWo:ystf{ tyf cGo aLdf ;]jf k|bfossf] cfrf/;+lxtf agfO{ nfu" ug]{, aLdf If]qsf] 
lgodg Ifdtf clej[l4 ug]{, aLdssf] cfGtl/s lgoGq0f k|0ffnLnfO{ ;zQm agfpg], aLdsn] 
;fdflhs pQ/bfloTj axg ug]{ Joj:yf ug]{, aLdf If]qdf hjfkmb]lxtf / kf/blz{tf sfod 
ug]{ Joj:yf ug]{, aLdf If]qdf hf]lvddf cfwfl/t ;'kl/j]If0f k|0ffnL nfu" ug]{, lgodg tyf 
cg'udg k|0ffnLnfO{ gjLgtd ;"rgf k|0ffnLdf cfwfl/t agfpg], aLdf Joj;fo dfkm{t x'g ;Sg] 
;DklQ z'4Ls/0f tyf cftª\ssf/L lqmofsnfkdf ljQLo nufgL;DaGwL sfo{nfO{ lg/mT;flxt 
ug]{, aLdf dWo:ystf{nfO{ aLldtk|lt hjfkmb]xL / lhDd]jf/ agfpg] h:tf ljifox?df /fli6«o 
aLdf gLlt s]lGb|t /x]sf] kfOG5 . 

ljQLo :yfloTj sfod ug]{ ;zQm cf}hf/sf] ?kdf aLdfsf] ljsf; ug]{ gLlt cGt/ut 
aLdssf] ljQLo :jf:YonfO{ dfkg ug{ d'Vo sfo{;Dkfbg ;"rs (Key Performance Indicator) 
agfO{ nfu" ug]{, aLdf Joj;fodf hf]lvddf cfwfl/t k"FhLsf] Joj:yf nfu" ug]{, :jb]zL k'gaL{df 
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Joj;fonfO{ ;'b[9 tyf k|lt:kwL{ agfO{ ljb]zL d'b|f cfh{g ug{ ;Ifd agfpg], aLdf If]qsf] 
hf]lvd axg Ifdtf j[l4 ug{ k'gaL{dfsf] bfo/f lj:tf/ ug]{, dxfljkQL a08, aLdf a08, u|Lg 
a08 h:tf ljQLo cf}hf/sf] k|of]uaf6 hf]lvd Go"gLs/0f ug]{ / d'n'ssf] ljQLo ;|f]t a9fpg], 
aLdf If]qsf] s'n wf/0f Ifdtf j[l4 ug{ e"sDk, xjfO{, s[lif, n3'aLdf h:tf ;fd"lxs aLdf 
sf]if -aLdf k'n_ sf] :yfkgf ug]{ ljifox?n] k|fyldstf kfPsf] 5 .

cGTodf, aLdf If]qnfO{ lbuf] ljsf; / ul/aL Go"gLs/0f;Fu cfj4 ug{sf nflu aLdf 
;]jfsf] lj:tf/ ub}{ aLdf ;]jf dfkm{t lbuf] ljsf;sf nIo k|flKt / ul/aL Go"gLs/0fdf ;xof]u 
k'¥ofpg], n3' tyf ;fgf pBf]usf] Joj;flos hf]lvd Go"gLs/0f u/L yk /f]huf/L l;h{gf 
ug]{, hnjfo' kl/jt{gaf6 x'g] hf]lvdnfO{ aLdf ;]jf;Fu cfj4 ug]{, k|fs[lts k|sf]kaf6 pTkGg 
x'g] hf]lvd Go"gLs/0fsf nflu ljz]if k|s[ltsf aLdf ;]jf pknAw u/fpg], aLdfn]vx?nfO{ 
ef}uf]lns tyf ;fdflhs kl/j]zsf cfwf/df ljljwLs/0f tyf :yfgLos/0f ug]{, ul/aLsf] 
/]vfd'gL /x]sf gful/snfO{ aLdfdf cfj4 ug{ aLdfz'Nsdf cg'bfg nufot ljz]if ;'ljwf 
pknAw u/fpg], jftfj/0fLo / cfly{s b[li6n] hf]lvddf /x]sf Joj;foL, ;fgf ls;fg, 
pTkfbs ;d"x tyf ;xsf/L If]qdf aLdf ;]jf lj:tf/ ug]{ / ljb]zdf /x]sf g]kfnLsf] aLdf 
ug]{ Joj:yf ldnfpg] h:tf ljifox?df Wofg hfg' cfjZos 5 .

aLdf gLltsf] k|efjsf/L sfof{Gjogsf nflu g]kfn aLdf k|flws/0fsf] e"ldsf dxÎjk"0f{ 
/xG5 . pQm gLlt sfof{Gjog k|f/De ePsf] kfFr jif{leq o;sf] ;du| d"Nof+sg ub{} k|fKt 
glthf, sfof{Gjogsf] cg'ej / gLltsf] ;fGble{stf, pko'Qmtf / ;du| k|efjsfl/tfsf] 
cfwf/df gLltdf ;d;fdlos ;'wf/, kl/dfh{g Pjd\ k'g/fjnf]sg ug{ h/m/L 5 . d'n'ssf] 
cfjlws of]hgf / jflif{s ah]6df lbuf] aLdf If]qsf] ljsf;sf ;fy} pQm gLltut Joj:yf 
sfof{Gjog ug{] jftfj/0f lgdf{0f u/L cfd dflg;x?df aLdf ;]jfsf] kx'Fr ;'lglZrt ug{ h/m/L 
b]lvG5 .

lgisif{ Pj+ ;'emfjx?

g]kfndf aLdf If]qsf] lbuf] ljsf;sf nflu aLdf ;fIf/tf / aLdf ;dfj]lztf lj:tf/ 
u/L u|fdL0f tyf ljkGg ju{;Dd k'¥ofpg h/m/L b]lvG5 . g]kfndf cem} klg cfwfeGbf a9L 
hg;+Vof aLdfsf] kx'Fr aflx/ /x]sf] cj:yfdf aLdf ;]jfsf] lj:tf/ cfly{s, ;fdflhs / 
ef}uf]lns?kn] k5fl8 k/]sf ju{ jf ;d'bfo;Dd k'¥ofpg /fHon] Wofg s]lGb|t ug{' cfjZos 
5 . aLdf;DaGwL cfjZos hfgsf/Lsf] cefj, cljZjf; / ljQLo ;fIf/tfsf] sdLn] ubf{ 
sltko dflg;x? aLdfsf] bfo/fleq cfpg ;ls/x]sf 5}gg\ . g]kfn aLdf k|flws/0fn] hf/L 
u/]sf] …aLdf ;fIf/tf ?k/]vf, @)*!Ú sf] k|efjsf/L sfof{Gjog ug{sf] nflu l8lh6n k|ljlwsf] 
k|of]u, cGt/f{li6«o dfkb08sf] cjnDag / :yfgLo cfjZostfcg';f/ sfo{qmd ;~rfng ub}{ 
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aLdf ;fIf/tf sfo{qmdnfO{ /fli6«o cleofgsf ?kdf ufpF–j:tL / 3/–3/df k'¥ofpg h/m/L 
5 . g]kfn ;/sf/, lgofds lgsfo, aLdf sDkgLx? / lghLIf]qsf] ;+o'Qm k|of;df nlIft 
;d'bfox?df aLdf ;fIf/tfsf sfo{qmd ;~rfng ug{ cfjZos 5 . ;fy}, aLdf ;]jfdf 
cg'bfg, ;x'lnotk"0f{ lk|ldod / ;/n bfaL e'QmfgL k|0ffnLsf] ljsf;n] aLdfsf] kx'Fr 
lj:tf/df ;xof]u k'¥ofpg]5 . aLdf If]qnfO{ lbuf] agfpgsf nflu ;a} txsf gful/snfO{ 
aLdfsf] dxÎjaf/] ;r]t u/fO{ pgLx?nfO{ aLdfsf] bfo/fdf Nofpg] k|of; ug{'k5{ . /fHosf] 
Psn k|of;af6 dfq aLdf If]qsf] lbuf] ljsf;df ;kmntf xfl;n ug{ sl7gfO{ x'g] ePsf]n] 
o;df ;a} If]qsf] ;lqmo ;xof]u / ;xeflutf h'6fP/ cufl8 a9\g' cfjZos 5 . ;fy}, aLdf 
;fIf/tf tyf ;dfj]lztf clej[l4 cleofgnfO{ cufl8 a9fpFb} aLdfIf]qnfO{ b]zsf] cy{tGqsf] 
k|d'v cfwf/:tDesf] ?kdf ljsf; ug{ ckl/xfo{ b]lvG5 .
n]vssf] ;+lIfKt kl/ro

8f= e/t/fd 9'+ufgf kf]v/f ljZjljBfnosf ;x–k|fWofks x'g'x'G5 . pxfFn] ljQzf:q 
ljifodf ;g\ @)!% df ljBfjfl/wL ug{' ePsf], lzIf0f tyf cg';Gwfgsf] If]qdf @) jif{eGbf a9Lsf] 
cg'ej /x]sf], tLg bh{g htL VoftL k|fKt /fli6«o tyf cGt/f{li6«o hg{nx?df cg';Gwfgd"ns 
n]vx? k|sflzt e};s]sf], /fli6«o:t/sf b}lgs kq–klqsfx? sflGtk'/, uf]/vfkq, sf/f]jf/ 
b}lgs cflbdf ljleGg n]v–/rgfx? k|sflzt ePsf] / /fli6«o tyf cGt/fl:6«o :t/sf 
;Dd]ngx?df Ps bh{geGbf a9L l/;r{ k]k/x? k|:t't ul/;Sg' ePsf] 5 .

)))
;Gbe{ ;fdfu|Lx?

g]kfn ;/sf/, cy{ dGqfno -@)*)_= /fli6«o aLdf gLlt, @)*) .
g]kfn aLdf k|flws/0f -@)*!_= aLdf ;fIf/tf ?k/]vf, @)*! .
g]kfn aLdf k|flws/0f -@)*!_= jflif{s k|ltj]bg, cf=j= @)*)÷@)*! .
g]kfn aLdf k|flws/0f -@)*!_= dfl;s tYofª\s, kmfu'g d;fGt, @)*! .
World Bank (2014). Insurance and inclusive growth. Policy Research Working Paper – 6943.
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k[i7e"ld 

/fHosf] pTklQ ;Fu;Fu} ;fj{hlgs k|zf;gsf] 
pTklQ ePsf] kfOP tfkgL ;fj{hlgs k|zf;g 
cf}krfl/s ?kdf /fhgLlteGbf cnu ;+:yfsf] 
?kdf :yflkt x'g'k5{ eGg] dfGotfsf] ljsf; eg] ;g 
!**) sf] bzskl5 ePsf] kfOG5 . vf; u/L ;g 
!**& df ;fj{lgs k|zf;gsf lktf lj8«f] ljN;gn] 
kf]lnl6S; Pl8\dlg:6«];g 8fOsf]6f]ldsf] cjwf/0ff 
NofPkZrft\ /fhgLlt / k|zf;g b'O{ leGbfleGb} 
ljifo x'g\, /fhgLltsf] k|d'v sfo{ /fHosf gLlt 
lgdf{0f ug]{ xf] eg], k|zf;gsf] k|d'v sfo{ eg]sf] 
gLlt sfof{Gjog ug{' xf] eGg] dfGotfsf] ljsf; 
ePsf] kfOG5 . To;kZrft\ ;fj{hlgs k|zf;g 
Ps 5'§} ;+:yfsf ?kdf x'g'k5{ eGg] dfGotfnfO{ 
ljZj ;dfhn] cfTd;fy ug{ yfn]sf] kfOG5 . ;g\ 
!**) sf] bzsb]lv !(*) sf] bzs;Dd emG8} 
Ps ;o jif{sf] cjlwdf ;fj{hlgs k|zf;gsf] 
If]qdf ljljw l;4fGtsf] ljsf; ePsf] kfOG5 . of] 
cjlwdf j}1flgs Joj:yfkgsf] l;4fGt, k|zf;sLo 
Joj:yfkgsf] l;4fGt, sd{rfl/tlGqo l;4fGt, 
ljsf; k|zf;g, t'ngfTds ;fj{hlgs k|zf;g, 
gofF ;fj{hlgs k|zf;gnufotsf l;4fGtsf] 
ljsf; x'Fb} uPsf] / ;fj{hlgs k|zf;gnfO{ cem 

;fj{hlgs Joj:yfkgsf gjLgtd cjwf/0ff

ljgf]b s'df/ zfxL

lzIf0f ;xfos,
lqe'jg ljZjljwfno,
hgk|zf;g SofDk;
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a9L Jojl:yt / k|efjsf/L agfpgsf lglDt ;fj{hlgs Joj:yfkgdf y'k|} vfn] gjLg dfGotf / 
b[li6sf]0fx?sf] >[ª\vnfj4 ljsf; ePsf lyP . Joj:yfkg cfkm}“df ultzLn / gjk|jt{gd'vL 
ljifo ePsf]n] o;df ;dofg's"n kl/jt{g cjZoDefjL 5 . ;fj{hlgs k|zf;gnfO{ gofF ;Gbe{ 
/ jt{dfg kl/j]zadf]lhd cl3 a9fpg] qmddf ljsl;t o:tf ljljw gjLgtd k|j[lt dWo] gofF 
;fj{hlgs Joj:yfkg, gofF ;fj{hlgs ;]jf, gofF ;fj{hlgs zf;g, h:tf gjLgtd k|j[ltsf 
;DaGwdf o; n]vdf b]xfo adf]lhd rrf{ ul/Psf] 5 .

gofF ;fj{hlgs Joj:yfkg (New Public Management)

kl/ro

gofF ;fj{hlgs Joj:yfkg (NPM) n] k/Dk/fut ;fj{hlgs k|zf;gdf b]vf k/]sf 
gsf/fTds k|j[ltnfO{ cGTo ug]{ p2]Zo /fvL ljz]if u/L sd{rfl/tGqdf /x]sf kb;f]kfgdf cfwfl/t, 
s7f]/ lgod, sfg"g / k|lqmof–s]lGb|t cEof;x?af6 Joj:yfksLo nrstf / kl/0ffddf s]lGb|t 
Ps skf]{/]6 ;+:s[lt tkm{sf] ?kfGt/0f ug{'k5{ eGg] dfGotfsf ;fy of] cjwf/0ff cfPsf] kfOG5 . 
NPM sf] ljifodf ljz]if u/L ;g\ !(&) sf] cGTolt/ / !(*) sf] ;'/mlt/ jx; / 5nkmn ;'/m 
ePsf] lyof] . o;sf] klxnf] cEof; o'gfO6]8 lsª\8ddf k|wfgdGqL dfu{/]6 Yofr/sf] sfo{sfndf 
/ cd]l/sf -Soflnkmf]lg{of_ sf] gu/kflnsf ;/sf/x?df b]lvPsf] lyof] . NPM nfO{ k|zf;lgs 
Joj:yfkg (Managerialism), ahf/df cfwfl/t ;fj{hlgs k|zf;g, (market based public 

administra! on) pBdzLn ;/sf/ (Entrepreneurial Government), kf]:6–Ao'/f]qm]l6s df]8n 
(Post-bureaucra! c model), h:tf zJbaf6 ;d]t ;Daf]wg ug]{ u/]sf] kfOG5 . of] cjwf/0ffsf] 
ljsf; x'g'df ljz]if u/L s]xL cy{zf:qsf l;4fGt (Principal Agent theory, Public choice 

theory, Transac! on cost theory) / lghL If]qsf Joj:yfksLo z}nLsf] 7"nf] of]ubfg /x]sf] 
kfOG5 . /fHosf] ;fj{hlgs k|zf;gdf lghL If]qsf] Joj:yfkg k|ljlw / ahf/ ;+oGqdfkm{t\ 
;fj{hlgs If]qsf] sfo{Ifdtf ;'wf/ ug{ ;lsg] ljZjf; gofF ;fj{hlgs Joj:yfkgn] /fVb5 . 
o;sf] p2]Zo ljz]if u/L lghL Joj:yfkgsf ljlw, sfo{;Dkfbg Joj:yfkg k4lt, cfbz{td\ 
nIo k|flKtsf] dfkb08, ;+:yfsf] :jrng÷:jfoQtf h:tf ljifonfO{ ;fj{hlgs If]qdf kl/lrt 
/ cEof; ug{' u/fpg' xf] . o;n] lghL If]q ;fj{hlgs If]qeGbf a9L k|efjsf/L, bIf / ;]jf 
k|jfxdf cTolws ;kmn ePsf] eGg] dfGotfnfO{ af]w u/fof] . o;n] ;fj{hlgs Joj:yfkgdf 
To:tf] ;f]rsf] gofF df]8 l;kmfl/; uof]{, h;n] lghLs/0fsf] cjwf/0ffdfkm{t\ ;+u7gfTds kl/jt{g, 
lghL ;+:yfut Joj:yfkg, ljs]Gb|Ls/0f tyf k|efjsf/L k|zf;sLo lgodgnfO{ ;dflxt ug]{ 
s'/fdf hf]8 lbof] . gofF ;fj{hlgs Joj:yfkgn] pTkfbsTj (produc! vity), ahf/d'vLs/0f 
(marke! za! on), ;]jf cled'vLs/0f (Service Orienta! on), ljs]Gb|Ls/0f (decentraliza! on), 
gLlt cled'vLs/0f (policy orienta! on), kl/0ffdsf nflu hjfkmb]xLtf (accountability for 
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results), u|fxs ;]jf (customer service), lgodgsf] v's'nf]kg (deregula! on), lghLs/0f 
(priva! za! on), ;fj{hlgs–lghL ;fem]bf/L (public–private partnership), 7]Ssfdfkm{t\ ;]jf 
k|jfx (contrac! ng out), ;fgf jf r]K6f] ;+u7g ;+/rgf (leaner or fl a# erorganiza! on) h:tf 
ljz]iftfnfO{ ;d]6\b5 .
gofF ;fj{hlgs Joj:yfkgsf] pbo x'g'sf sf/0fx?
 Ø ;/sf/sf] e'ldsf lj:tf/ x'Fb} hfg',
 Ø k|lqmof / lgoGq0fdf s]lGb|t ;fj{hlgs k|zf;gsf] Jofkstf,
 Ø ;fj{hlgs k|zf;gdf hf]lvdaf6 aRg] k|j[lQ xfjL x'g',
 Ø ;fj{hlgs k|zf;gdf kf/blz{tf / hjfkmb]lxtfsf] cefj .

gofF ;fj{hlgs Joj:yfkgsf] p2]Zo
 Ø sfo{Ifdtf j[l4 ug{',
 Ø k|efjsfl/tf k|fKt ug{',
 Ø gjk|jt{g -gofF k|of]u_ nfO{ k|f]T;fxg lbg',
 Ø kl/jt{gnfO{ ;+:yfut agfpg',

gofF ;fj{hlgs Joj:yfkgsf d'ne"t dfGotfx?
 Ø ;fj{hlgs Joj:yfksx?nfO{ :jljj]sLo clwsf/ k|bfg u/L pgLx?nfO{ Joj:yfksLo 

lg0f{o lgdf{0fdf :jtGqtf k|bfg ug{' kb{5 eGg] dfGotf,
 Ø ;fj{hlgs ;+:yf tyf ;+u7gn] cfgf] :ki6 nIo p2]Zo lgwf{/0f ug{'kg]{ s'/fdf hf]8,
 Ø ;fj{hlgs Joj:yfkg k|lqmofdf eGbf pTkfbg tyf glthfdf a9L s]lGb|t x'g'kb{5 

eGg] dfGotf,
 Ø 7"nf ;+:yfx?nfO{ 6'qmØfP/ pTkfbg s]lGb|t, Jofj;foLs PsfOx?df ?kfGt/0f ug{'k5{ 

eGg] dfGotf,
 Ø sd nfutdf pRr u'0f:t/sf j:t' tyf ;]jfk|bfgdf hf]8,
 Ø sd{rf/L egf{ / k|f]T;fxgdf nrstf ckgfpFb} ;fj{hlgs lgsfox?nfO{ Joj;flos 

l;4fGt cg';f/ ;~rfng ubf{ ;]jf k|efjsfl/tf j[l4 x'G5 eGg] dfGotf,
 Ø vr{ 36fpg] / >d cg'zf;gdf hf]8 lbg'kg]{ dfGotf,
 Ø /fHon] b}lgs sfdsfhdf ;+nUgtf 36fpg'k5{ lghLs/0f, / ljs]Gb|Ls/0fdf hf]8 

lbg'k5{ hxfF /fHon] ;]jf ljt/0fdf ;lqmo ?kn] ;+nUg x'g'sf] ;§f lgu/fgL / 
lgodgsf] e"ldsf v]Ng'kb{5 eGg] s'/fnfO k|fyfldstf,

 Ø ;"rgf k|ljlwsf] k|of]udf hf]8 lbg'kg]{ dfGotf,
 Ø ;fj{hlgs lqmofsnfkx?sf] Joj:yfkg ubf{ ;+:yfsf] p2]ZonfO{ s]Gb|ljGb'df /fVg'kb{5 eGg],
 Ø k/Dk/fut, gf]s/zfxL ;]jf df]8naf6 Ps u|fxs–s]lGb|t df]8ndf hf]8 lbg'kg]{,
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 Ø sfo{;Dkfbgsf] cfwf/df a9'jf k'/:sf/ b08 tnj ;'ljwf lgwf{/0f ug{'kg]{,
 Ø zf;g k|zf;gsf ;+/rgf r':t b'?:t x'g'kg]{,
 Ø  k/Dk/fut ;fj{hlgs k|zf;gnfO{ cfw'lgs, bIftfdf cfwfl/t / u|fxs–s]lGb|t 

b[li6sf]0fdf kl/jt{g ug{'kg]{ dfGotf,
 Ø Ogk'6 / k|lqmof s]lGb|t ;fj{hlgs k|zf;gnfO{ kl/df0fd'vL ;fj{hlgs k|zf;gdf hf]8 

lbg'kg]{ dfGotf,
gofF ;fj{hlgs Jo:yfkgsf ;jn kIfx?
 Ø NPM n] ;]jfdf gful/ssf] ;xeflutf / nrstf ;'lglZrt ug{sf] nflu gofF 

pkfox?sf] cjnDjgdf hf]8 lbG5 . lgodgnfO{ 36fO{ thljhsLo clwsf/sf] 
k|of]udf hf]8 lbG5 .

 Ø ;fj{hlgs ;]jf ahf/sf] l;4fGtdf cfwfl/t x'G5, h;n] ;]jfx?sf] k|jfxnfO{ k|lt:kwf{df 
cfwfl/t agfpF5 / bIftf a9fpF5 .

 Ø NPM n] ;/sf/L ;]jfx?sf] If]qdf k|lt:kwf{ NofpF5, h;n] ;fj{hlgs ;]jf k|bfg ug]{ 
;+:yfx?nfO{ clws k|efjsf/L / pQ/bfoL agfpF5 .

 Ø NPM n] k|zf;lgs clwsf/Lx?nfO{ clws clwsf/ / lhDd]jf/L lbG5, h;n] lg0f{o–
lgdf{0f k|lqmofdf ltgLx?sf] k|efj a9fpF5 / Joj:yfkgdf nrstf NofpF5 .

 Ø ;fj{hlgs ;]jfx?nfO{ lghL If]qnfO{ x:tfGt/0f ug]{ / 7]Ssf k|0ffnLsf] k|of]unfO{ 
k|f]T;flxt ub{5, h;n] ;]jf k|jfxdf nfut s6f}tL / bIftf a9fpF5 .

 Ø NPM n] cTolws k|zf;sLo k|lqmofx?nfO{ 36fpF5 / lgodx?sf] hl6ntf x6fpF5, 
h;n] clws ;lhnf] / l56f] ;]jf k|bfg ug{ d4t k'¥ofpF5 .

 Ø s8f / gf}s/zfxL lgoGq0faf6 pTkGg ;d:ofx?nfO{ ;dfwfg ug{'sf ;fy}, NPM n] 
lg0f{o–lgdf{0f clwsf/nfO{ tNnf] :t/;Dd x:tfGt/0f u/L, j:t' tyf ;]jf pTkfbgdf / 
ljt/0fdf clws :jtGqtf lbG5 .

 Ø NPM n] ;/sf/L ;]jfx?df nrstf, /rgfTdstf / hf]lvd lngsf] nflu k|f]T;fxg 
lbG5, h;n] bIftf xfl;n ug{ gofF pkfox?sf] k|of]u ug{ d2t k'¥ofpF5 .

 Ø ;]jf k|jfxsf] dfkb08 / hjfkmb]lxtf ;'wf/ ub{5 .
gofF ;fj{hgls Joj:yfkgsf b'j{n kIfx?
 Ø lghL If]qaf6 ;fj{hlgs If]qdf k|ljlwx?sf] k|of]u ug]{ s'/fdf hf]lvd, hl6ntf / 

;Lldttfx? ;d]t b]lvG5g .
 Ø NPM n] ;fj{hlgs If]qsf] lhDd]jf/LnfO{ ;+s'rg ub{5 .
 Ø ;fj{hlgs If]qsf ;+:yfx?df Joj:yfksLo :jfoQf / :jtGqtf a9\bf cg}lts Jojxf/sf 

nflu yk cj;/x? l;h{gf x'g ;Sg] vt/f eO hjfkmb]lxtf wldnf] x'g ;S5 .
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 Ø gful/sx? ;/sf/sf dflns x'g\, u|fxs xf]Ogg\ eGg] ul/G5 . t/ NPM n] u|fxs 
s]lGb|t cjwf/0ffsf] jsfnt ug]{ ePsf]n] o;sf] cfnf]rgf ul/Psf] 5 .

 Ø NPM sf] k|lt:kwf{Tds cjwf/0ff ;/sf/L ;]jfx?sf] nflu pko{'Qm 5}g . lsgsL 
;/sf/L ;]jfdf ;w}“ k|lt:kwf{ x'Fb}g\ .

 Ø dfgjsf ljleGg cfjZostfx?nfO{ NPM åf/f k"0f{ ?kdf JofVof ug{ ;ls“b}g, lsgsL 
NPM cfly{s rf;f] / bIftfdf dfq a9L s]lGb|t 5 .

 Ø NPM n] lghLs/0fdf hf]8 lbG5 t/ ;a} ;fj{hlgs ;]jfx?sf] lghLs/0f / 7]Ssf 
k|0ffnLdf :yfgfGt/0f ug{ ;Dej k|fo x'Fb}g .

 Ø NPM df u|fxs / k|lt:kwf{ cjwf/0ffx?nfO{ cfnf]rgf ul/Psf] 5, h;n] ;/sf/L 
;]jfx?sf] df}lns ljz]iftfx?sf] ;xL k|ltlglwTj ub}{g .
ljsf;lzn b]zx?df gofF ;fj{hlgs Joj:yfkgsf] k|of]usf hl6ntfx?

 Ø NPM ljsf;zLn b]zx?df nfu" ug{ sl7g 5, lsgls oL b]zx?sf] ;/sf/df 
cfjZos ljz]if1tf cefj x'g ;S5 .

 Ø ljsf;zLn b]zx?sf ;/sf/x? k|foM s]Gb|Ls[t lg0f{o–lgdf{0f k|0ffnL sfod /fV5g\ .
 Ø ljsf;zLn b]zx?sf] ;fj{hlgs k|zf;gdf e|i6frf/ / s[kfjfb, rfs/L, rfKn';L h:tf 

kIfsf] k|efj 5, / oL k|yfx?n] NPM sfof{Gjogdf cj/f]w k'¥ofpg ;S5 .
 Ø ljsf;zLn b]zx?sf] ;/sf/;Fu ahf/ ;~rfngsf] sd cg'ej x'G5 .
 Ø ljsf;zLn b]zx?;Fu NPM sf] lghLs/0fsf] k|ltj4tf k"/f ug]{ sfo{ r'gf}tLk"0f{ x'g 

;S5 .

gofF ;fj{hlgs ;]jf (New Public Service)

kl/ro

8]gx6{ / 8]gx6{åf/f ljsf; ul/Psf] gofF ;fj{hlgs ;]jfsf] cjwf/0ff gful/sx?nfO{ 
;fj{hlgs ;]jf s;/L k|bfg ul/G5 eGg] s'/fdf s]lGb|t 5 . NPM sf] cfnf]rgf ub}{ o;sf] ljsNksf] 
?kdf, lghL If]qsf] Joj:yfkgsf l;4fGtx?af6 6f9f ;g]{ qmddf gful/sx?sf] ;+nUgtfdf a9L 
Wofg s]lGb|t ub{5, h'g k|hftflGqs k|0ffnLsf] l;4fGtaf6 ;dly{t 5 . o;sf] k|fylds e"ldsf 
eg]sf] ;fj{hlgs Joj:yfkgsf] sfd ;dfhnfO{ lgoGq0f jf lgb]{zg ug{' xf]Og a? ;fj{hlgs 
;]jsx?sf] sfd gful/sx?sf] ;femf rf;f]x?nfO{ JoQm ug{ / k"/f ug{ d2t ug{' xf] . gofF 
;fj{hlgs ;]jf gful/stf, ;d'bfo / gful/s ;dfhsf l;4fGtx?, ;+u7gfTds dfgjtfjfb, 
gofF ;fj{hlgs k|zf;g, / pQ/–cfw'lgstfsf l;4fGtx?df cfwfl/t 5 . ;/sf/sf] lhDd]jf/L 
eg]sf] gful/stf / ;fj{hlgs rf;f]sf] k|j4{g ug{' xf] eGg] dfGotf /fVb5 . o;n] gful/sx?nfO{ 
;fdflhs ;d:ofx?sf] ;dfwfg vf]Hgdf k|ToIf ?kdf efu lng'kg]{ s'/fnfO k|f]T;flxt ub{5 . 
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;fj{hlgs If]qn] pTkfbgzLntfeGbf klg ;dfgtf, Gofo / hjfkmb]lxtfdf a9L dxÎj lbg'kb{5 eGg] 
dfGotf /fVb5 . o;n] nf]stflGqs zf;gsf] k|ltkmn ljt/0fdf hgtfnfO{ lgliqmo ;]jfu|fxL x}g 
;lqmo gful/ssf] s;Ldf /fvL ;]jf lbg'kg]{ tYo hfx]/ ub{5 . o;}n] t "Serve Ci� zens, Not 

Customers" eGb} of] cjwf/0ffnfO{ 8]gxf8{ P08 8]gxf8{n] k|sfz kf/]sf 5g\ .

gofF ;fj{hlgs ;]jfsf d'ne"t dfGotfx?M
 Ø ;/sf/L ;]jfsf] k|d"v sfo{ s]jn gful/sx?nfO{ j:t' tyf ;]jf k|bfg dfq ug{' xf]Og 

of] gful/sx?nfO{ nf]stflGqs d"No dfGotfsf] cg'e'lt lbnfpg] sfo{ klg xf] .
 Ø o;n] gful/sx?sf] ;lqmo ;xeflutf, ;dfgtf, Gofo, / hjfkmb]lxtf h:tf 

d"Nox?sf] dxÎjnfO{ k|fyldstf lbG5 / ;/sf/L ;]jfsf] e"ldsf nf]stGqsf] k|j4{g 
/ gful/sx?sf nflu g}ltstf / lhDd]jf/k"0f{ tl/sfn] ;]jfx?sf] ljt/0fdf hf]8 
lbg'k5{ eGg] dfGotf /fVb5 .

 Ø o;n] ;/sf/sf] sfo{k|0ffnLdf Joj;flostf eGbf k|hftflGqs b[li6sf]0f ckgfpg' kg]{ 
s'/fdf hf]8 lbG5 .

gofF ;fj{hlgs ;]jfsf] cjwf/0ff ljsf;df of]ubfg k'¥ofpg] kIfx? 

k|hftflGqs l;4fGt (Democra� c Theory)M k|hftlGqs d'No dfGotfsf] ljsf;n] gofF 
;fj{hlgs ;]jfsf] ljsf;df 7"nf] of]ubfg k'¥ofPsf] kfOG5 .

;d'bfosf] ;r]tgf (Community Awareness)M ;d'bfosf ;b:ox?n] cfgf] clwsf/ 
/ lhDd]jf/Lx?sf] af/]df hfu/ms / ;lqmo x'g yfn]kl5 of] cjwf/0ff ljsf;df of]ubfg 
k'u]sf] kfOG5 . 

gful/s ;dfh (Civil Society)M gful/s ;dfhsf] ljsf; ePkZrft\ ;d]t gofF 
;fj{hlgs ;]jfsf] ljsf;df dxÎjk"0f{ e"ldsf lgjf{x u/]sf] kfOG5 .

;+u7gfTds dfgjtfjfb (Organiza� onal Humanism)M o;df dfgjLo kIfsf] dxÎjnfO{ 
dfGotf lbOG5, / ;+u7gsf ;b:ox?sf] JolQmut / ;fd"lxs ljsf;df s]lGb|t x'G5 . 
h;af6 gofF ;fj{hlgs ;]jfsf] ljsf;df 7"nf] ;xof]u k'u]sf] kfOG5 .

gofF ;fj{hlgs k|zf;g (New Public Administra� on)M o;n] k|zf;sx?nfO{ 
;fdflhs d"NodfGotf, g}ltstfsf cfwf/df ;dfhdf ljBdfg ;d:of ;dfwfglt/ d'vl/t 
u/fpF5 of] ;fj{hlgs k|zf;gsf] gofF b[li6sf]0f xf], h;n] gful/ssf] ;]jf, ;xefuL k|lqmof 
/ nf]stflGqs d"NodfGotfdf hf]8 lbG5 .

gofF ;fj{hlgs Joj:yfkg (New Public Management)M o;n] lghL If]qsf 
l;4fGtx?nfO{ ;fj{hlgs If]qsf] k|zf;gdf nfu" ug]{ k|of; ub{5, h;n] bIftf, kl/0ffd 
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/ k|lt:kwf{Tdstf a9fpgdf hf]8 lbG5 . o;sf] ljsNksf ?kdf gofF ;fj{hlgs ;]jfsf] 
ljsf; ePsf] xf] .

oL ljljw l;4fGtx?sf] ljsf;n] ;fj{hlgs k|zf;g / ;dfhdf gful/ssf] e"ldsf 
/ lhDd]jf/LnfO{ :ki6 u5{g\, h;n] k|zf;lgs k|lqmofdf nf]stGq, dfgjtfjfb / ;fj{hlgs 
rf;f]sf] dxÎjnfO{ hf]8 lbG5g\ / h;sf] kl/0ffd:j?k gofF ;fj{hlgs ;]jfsf] ljsf; ePsf] 
kfOG5 .

gofF ;fj{hgls ;]jfsf dxÎjk"0f{ ljz]iftfx?

8]gx6{ / 8]gx6{n] gofF ;fj{hlgs ;]jfsf ljz]iftfx? tyf dfGotfx?nfO{ 
b]xfoadf]lhd pNn]v u/]sf 5g\ . h;nfO{ gofF ;fj{hgls ;]jfsf l;4fGtsf ?kdf;d]t 
j'‰g ;lsG5 . 
!= ;+rfng gu/L ;]jf ug{' (Serve Rather than Steer)M ;dfhnfO{ gofF lbzfdf lgoGq0f 

ug{' dfq xf]Og . gful/sx?sf] ;femf rf;f]x?nfO{ JoQm ug{ / k"/f ug{ d2t ug{' 
;/sf/L ;]jssf] dxÎjk"0f{ e"ldsf xf],

@= ;fj{hlgs rf;f]sf] vf]hL ug{' (Seek the Public Interest)M ;fj{hlgs k|zf;sn] 
;fj{hlgs rf;f]sf] ;femf / ;fd"lxs wf/0ffsf] lgdf{0fdf of]ubfg k'¥ofpg'k5{ . 
;fj{hlgs k|zf;gsf] nIo eg]sf] ;femf rf;f] / ;femf lhDd]jf/Lsf] ;[hgf ug{' xf] .

#= /0fgLlts tl/sfn] ;f]Rg', k|hftflGqs tl/sfn] sfo{ ug{' (Think Strategically, Act 

Democra! cally)M ;fj{hlgs cfjZostf k"/f ug]{ gLltx? / sfo{qmdx? ;fd"lxs 
k|of; / ;xof]ufTds k|lqmofx? dfkm{t k|efjsf/L / lhDd]jf/ ?kdf k'/f ug{'kb{5 . 

$= gful/snfO{ ;]jf ug{', u|fxsnfO{ xf]Og (Serve Ci! zens Not Customers)M gful/snfO{ 
u|fxssf ?kdf xf]Og gful/ssf ?kdf Jojxf/ ug{'kb{5 . / pgLx?nfO{ gful/ssf 
?kdf ;]jf k|jfx ug{'kb{5 .

%= hjfkmb]lxtf s]jn ;fwf/0f s'/f xf]Og eGg] s'/f :jLsf/ ug{' (Recognize That 

Accountability is Not Simple)M hjfkmb]lxtf Psbd hl6n ljifo xf] . ;fj{hlgs 
clwsf/Lx? Ps hl6n k|zf;lgs k|0ffnLsf dfkb08, d"No / k|fyldstfaf6 k|efljt 
x'G5g\ / pgLx? klg o; k|0ffnLnfO{ k|efljt u5{g\ .

^= s]jn pTkfbgzLntf xf]Og, dflg;nfO{ d"No lbg' (Value People Not Just Produc! vityM 
;fj{hlgs Joj:yfkgn] pTkfbgnfO{ dfq hf]8 lbg] xf]Og dflg;nfO{ a9L Wofg 
lbg'kb{5 . 

&= pBdlzntf eGbf gful/stf / ;fj{hlgs ;]jfdf a9L d"No lbg' (Value Ci! zenship 

and Public Servicethan Entrepreneurship)M ;fj{hlgs clwsf/Lx? cfgf] Ph]G;L 
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/ sfo{qmdsf Joj;foL dflnsx? xf]Ogg\ . ;fj{hlgs sfo{qmd / ;|f]tx? pgLx?sf] 
xf]Og . o;y{ pwdlzntf eGbf gful/stfdf a9L Wofg lbg cfjZos 5 . / ;fj{hlgs 
;]jfdf a9L hf]8 lbg'kb{5 . 

gofF ;fj{hlgs ;]jfsf] cfnf]rgf 

Jojxfl/stfsf] sdLM NPS w]/} cfbz{jfbL 5 / hl6n k|zf;lgs tyf /fhgLlts 
k|0ffnLx?df sfof{Gjog ug{ ufx|f] x'G5 . gful/s ;xeflutf dfly hf]8 lbg] sd gful/s 
r]tgfePsf jf k|zf;lgs Ifdtf ;Lldt /x]sf b]zx?df ;Dej gx'g ;S5 .

sfof{Gjogsf] c:ki6tfM NPS n] cfbz{ d"Nox?df cfwfl/t dfu{bz{g dfq lbG5, t/ 
7f]; k|zf;lgs pks/0fx? k|bfg ub}{g .

;do / ;|f]t ;fwg vlr{nf]M gful/s / ;/f]sf/jfnfx?nfO{ gLlt lgdf{0fdf ;+nUg 
u/fpg' w]/} ;do nfUg]/ ;|f]t ;fwg vlr{nf] x'G5 . o;n] tTsflng lg0f{ox?df l9nfO{ jf 
sfo{;Dkfbgdf c;/k'¥ofpg ;S5 .

gful/ssf] Ogk'6df cTolws lge{/tfM w]/} gful/s ;xeflutfn] nf]slk|otfjfb, lxtx?sf] 
6s/fj, jf ck|efjsf/L ;Demf}tfx? lgDTofpg ;S5 . ;a} gful/s;Fu gLltut hl6ntfx? 
a'‰g] ljz]if1tf gx'g ;S5 .

k|efjsfl/tf (Effi  ciency) nfO{ a]jf:tf ug{'M NPS n] k|efjsfl/tf / sfo{;Dkfbgsf] 
d"NonfO{ sd dxÎj lbg] ub{5 . o;n] slxn]sfxL emGem6/lxt ;]jf k|jfxdf afwfk'¥ofpg 
;S5 .

gofF ;fj{hlgs zf;g (New Public Governance)

kl/ro

cf];af]g{åf/f k|:tfljt gofF ;fj{hlgs zf;g, ;fj{hlgs Joj:yfkgsf] If]qdf Ps 
dxÎjk"0f{ ;dsfnLg cjwf/0ff xf], h'g k/Dk/fut sd{rfl/tGq / gofF ;fj{hlgs Joj:yfkg 
(NPM) sf] sldsdhf]/Lsf] k|ltlqmof :j?k ljsf; ePsf] kfOG5 . o;n] ;fj{hlgs ;]jf 
ljt/0f, ljsf; / gLlt lgdf{0fdf ;dGjo, ;xsfo{, / gful/ssf] ;+nUgtfdf hf]8 lbG5 . 
cfhsf] cfw'lgs ;dfhdf /fHosf ;Dk"0f{ lqmofsnfksf] Joj:yfkg ;/sf/n] dfq ug{ ;Dej 
5}g o;y{ ;/sf/ afx]ssf kfqx? -gful/s ;dfh, lghL If]q, ;d'bfo, u}/;/sf/L If]q_ 
;Fu;d]t ;xsfo{, ;fem]bf/L, ;dGjo ug{' kb{5 eGg] dfGotf g} gofF ;fj{hlgs zf;g xf] . 
PgkLhLn] gofF ;fj{hlgs Joj:yfkgsf] lj1fgsf ?kdf ax'njfb / ;xcfj4tfnfO{ pRr 
dxÎj lbFb} cfGtl/s / afXo ;+u7gsf] ;x;DaGw tyf ;+u7gfTds zf;gnfO{ hf]8 lbG5 . 
;fj{hlgs ;]jf, gLlt lgdf{0f, ljsf; k|lqmof ;~rfngdf ax'k|0ffnL / kfqsf] pkl:ylt 
/ ;x;DaGwdf hf]8 lbG5 . o;n] ax'kIfLo zf;g, ax':t/Lo zf;g, ljB'tLo zf;g, 
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;+u7gfTds zf;g, ljZjzf;g, h:tf ljljw dfGotfsf] ;fd"lxs cEof;nfO{ a'emfpFg'sf ;fy} 
ablnFbf] zf;sLo kl/j]z / ;fdflhs ;Gbe{ cg'?k ;fj{hlgs dfldnfx?sf] cGt/;DalGwt 
/ ;fd"lxs k|of;af6 ;Daf]wgsf] nIo /fVb5 .

gofF ;fj{hlgs zf;gsf d'ne't dfGotfx?

g]6js{ zf;g (Network Governance)M of] zf;g g]6js{ / ;xsfof{Tds ;+/rgfdf 
cfwfl/t x'G5, h;df ljleGg ;fj{hlgs, lghL / ;fdflhs If]qsf ;+u7gx? cfk;df ldn]/ 
;fj{hlgs ;]jfx? k|bfg ug{sf] nflu ;xsfo{ ub{5g\ .

k|lqmof / kl/0ffd (Process and Outcome)M o;n] sfo{x?sf] k|lqmofdf / tL k|lqmofaf6 
k|fKt x'g] kl/0ffddf Wofg s]lGb|t ub{5 . k|lqmof eg]sf] sfo{ ug]{ t/Lsf xf] eg] kl/0ffd 
eg]sf] sfo{af6 k|fKt ePsf] kmn xf] .

;dGjosf] :t/ / ulx/fO{ (Level and Depth of Coordina! on)M o;n] ljleGg ;+:yfx?, 
Ph]G;Lx?, / ;du| k|0ffnL aLrsf] ;dGjosf] :t/ / ulx/fOsf] dxÎjnfO{ a'emfpF5 . 
;dGjosf] :t/ / ulx/fO{nfO{ ;kmntfk"j{s sfof{Gjog ug{ dxÎjk"0f{ dflgG5 .

;dfj]zL ;xeflutf (Inclusive Par! cipa! on)M o;n] ;a} ;/f]sf/jfnfx?nfO{ lg0f{o 
k|lqmof / sfof{Gjogdf ;dfj]z ug]{ cEof;nfO{ hgfpF5, h;df ;a} ;d'bfosf ;b:ox?sf] 
/fo / of]ubfgsf] dxÎjsf] d"Nof+sg ul/G5 .

;+o'Qm pTkfbg (Co-produc! on)M o;n] ;fj{hlgs ;]jfx?sf] pTkfbgdf gful/s / 
;/sf/L ;+:yfx? aLrsf] ;xsfo{nfO{ hgfpF5 . o;df gful/sx?sf] ;lqmo ;xeflutf / 
of]ubfgn] ;fj{hlgs ;]jfsf] u'0f:t/df ;'wf/ NofpF5 .

gofF ;fj{hlgs zf;gsf] dxÎjk"0f{ ljz]iftfx?

!= NPG n] zlQmsf] ljt/0fdf hf]8 lbG5 (The NPG Emphasizes the Dispersion of 

Power)M ;/sf/ / ahf/sf] cnfjf, ;dfhsf cGo ;+:yfx?nfO{ klg ;fj{hlgs 
;d:ofx? ;dfwfg ug{df ;xefuL x'gsf] clwsf/ 5 eGg] s'/f NPG n] hf]8 lbG5 . 
/fHosf] zlQm ;/sf/df dfq s]lGb|t gu/L o;nfO lghL If]q gful/s ;dfh u}/;sf/L 
If]q ;d'bfonfO{ ;d]t /fHozlQm sf] k|of]udf ;xefuL u/fpg' kb{5 eGg] dfGotf 
/fVb5 .

@= NPG n] ;/sf/sf] ;dGjodf hf]8 lbG5 (The NPG Stresses the Coordina! on of the 

Government)M NPG ;/sf/nfO{ PsfTdstf eGbf ;dGjostf{df / 7"nf] ;/sf/af6 
;fgf] ;/sf/df kl/jt{g ug]{ k|of; u5{, / o;n] yk ;fdflhs rf;f]x?sf] ;dGjo 
u5{, ;+jfbsf Kn]6kmd{x? lgdf{0f u5{, / ;fj{hlgs ;|f]tx? PsLs[t u5{ .
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#= NPG n] hl6n g]6js{ agfpF5 (NPG Forms a Complex Network)M o; g]6js{sf 
;b:ox?df ;/sf/, ahf/, ;dfh, ;fj{hlgs ;+:yfx?, ;d'bfo / JolQmx? cflb 
;dfj]z 5g\ . k|To]s d'Vo c+u cf}krfl/s / cgf}krfl/s lgodx?n] k|ltjlGwt x'G5 .

$= ;/sf/L g]6js{ ;|f]t ljlgdodf cfwfl/t 5 (Government Network is Based on 

the Resource Exchange)M cf}krfl/s / cgf}krfl/s lgodx?sf] clwgdf, o;sf] 
;b:ox? ;|f]tx? k|fKt ub{5g\, d'gfkmf sdfpF5g\ / c? ;b:ox?af6 :jtGq /x]sf 
x'G5g\ . NPG ;fj{hlgs k|zf;g Joj:yfkgdf ;fem]bf/Lsf] d]sflghd k|:t't ub{5 .

%= ;/sf/L g]6js{ ljZjf; / ;Demf}tfsf] l:y/tfdf e/ k5{ (Government Network 

Relies on Trust and Stability of the Contract)M NPG ljz]if ;Demf}tfdf lge{/ ub{5, 
h;df ;b:ox?sf] l:ylt / k|lti7fdf ljZjf; x'G5 . NPG s8fO, ljlzi6 / 
k|efjsf/L lgod / k|0ffnLdf lge{/ x'Fb}g, a? cgf}krfl/s ljZjf;df lge{/ ub{5, 
h;n] ;fj{hlgs zf;g g]6js{nfO{ clws nlrnf] / kl/jt{gzLn agfpF5 .

^= ;fdflhs ;fj{hlgs ;+u7g (Social Public Organiza! on)M o;n] ;dfhsf ljljw If]q 
/ ;+:yfx?nfO{ hgfpF5, h;n] ;fj{hlgs ;]jf / ;fdflhs ljsf;sf] sfo{df ;xof]u 
ub{5 . To;}n] of] dxÎjk"0f{ 5 ls ;fj{hlgs ;+u7gx?n] ;fj{hlgs j:t' / ;]jfx? 
d'gfkmf sdfpgsf nflu xf]Og, ;fdflhs ;d:ofx?sf] ;dfwfgsf] nflu :j]lR5s 
;xsfo{sf] dfWodaf6 k|bfg ug{'k5{ .
gofF ;fj{hlgs zf;gsf] cfnf]rgf

hjfkmb]lxtfsf] :ki6tfsf] sdL (Lack of Clarity of Accountability)M hjfkmb]lxtfsf] 
kl/efiff / sfof{Gjogdf c:ki6tf kfOG5 . h;n] lhDd]jf/L lgwf{/0f / ;fj{hlgs k|zf;gsf] 
k|efjsfl/tfdf ;d:of pTkGg ub{5 .

cbIf 7xl/Psf] (Cri! cized to be Ineffi  cient)M o;n] eg] cg';f/ k|0ffnL jf ;+/rgf 
k|efjsf/L 5}g, / o;n] ck]lIft kl/0ffdx? k|fKt ug{df c;kmn x'G5 .

sfg"gL q'l6x? (Legal Defects)M sfg"gL 9fFrfdf bf]ifx? jf ;d:ofx? b]lvg ;S5g 
h;n] o; cjwf/0ffsf] sfof{Gjogdf cj/f]w k'¥ofpF5 jf sfg"gL cg'kfngdf c;dy{tf 
hgfpF5 .

g]kfndf ;fj{hlgs Joj:yfkgsf gjLgtd k|j[ltsf] Jojxfl/s cEof;

g]kfnsf] ;fj{hlgs k|zf;gsf ljleGg If]qdf ;d]t ;fj{hlgs Joj:yfkgsf gjLgtd 
dfGotfnfO{ cfTd;fy ub}{ cfPsf] kfOG5 . h; cGtu{t ljut nfdf] ;dob]lv lghLs/0fnfO{ 
/fHon] cfTd;fy ub}{ cfPsf], s/f/ ;]jfdfkm{t ;d]t sltko ;fj{hlgs ultljlwsf] Joj:yfkg 
ug]{ u/]sf], ljs]lGb|s/0fsf] dfGotfnfO{ ljut nfdf] ;dob]v cfTd;fy ug{'sf ;fy} xfn 
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;+3Lo zf;gk|0ffnL dfkm{t :yfgLo txaf6 :yfgLo hgtfsf] ;xeflutfdf ljleGg gLlt 
tyf lg0f{o lgdf{0f ug]{ u/]sf] kfOG5 . o;sf ;fy} pbf/Ls/0f, ;fj{hlgs lghL ;fem]bf/L, 
sfo{;Dkfbgdf cfwfl/t d"Nof+sg, x/]s sfof{nodf gful/s j8fkq / sltko sfo{nox?df 
Ifltk'lt{ ;lxtsf] gful/s j8fkqsf] ;d]t k|of]u x'g'sf ;fy} 3'lDt ;]jfsf] dfWodjf6 sltko 
;]jf k|jfx;d]t ug]{ u/]sf] b]lvG5 . x/]s sfof{nodf ;"rgf clwsf/L / u'gf;f] ;'g'jfO 
clwsf/Lsf] Joj:yf, x/]s dGqfnodf k|jQmfsf] Joj:yf, ;fj{hlgs ultljlwsf ;DaGwdf 
;fj{hlgs ;'g'jfO, ;fdflhs kl/If0f, ;fj{hlgs kl/If0f ug]{ ;d]t u/L o:tf ljljw 
ultljlwdfkm{t g]kfnsf] ;fj{hlgs If]qdf ;d]t ;fj{hlgs Joj:yfkgsf gjLgtd dfGotfnfO{ 
cfTd;fy ub}{ cfPsf] kfOG5 . 

)))
;Gbe{ ;fdfu|L 

e§, ledb]j= -@)&^_, ;fj{hlgs k|zf;gsf] cfwf/e't l;4fGt -bzf}+_, ;f]kfg k|]; k|f=ln=
kf08], o'j/fh, -@)^@_, ;fj{hlgs k|zf;g / ;fj{hlgs sfo{sf] Joj:yfkg - bf];|f] ;+:s/0f_, ljwfyL{ k':ts e08f/ 
e§/fO, Zofds'df/, -@)^$_, gjLgtd k|zf;lgs b[li6sf]0fx? -bf];|f] ;+:s/0f_, ;f]kfg dfl;s 
Laxmikanth, M. (2002), Public administra� on: For the UPSC civil services preliminary examina� on, 2nd 

eds. Tata McGraw-Hill Publishing Company Limited.

Rana, R.B. (n.d.), Development and contemporary public management. R.B. Rana 

Sahni, P., & Vayunandan, E. (2010), Administra� ve theory. PHI Learning Limited. 

Shahi, H.B. (2018), Contemporary public management, 2nd, Radhika Shahi.
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/fHon] gful/sx?sf] ;fdflhs, 
cfly{s, /fhg}lts, s'6lglts sNof0fsf/L 
sfo{x? ;~rfng u/L ;/sf/sf] cy{k"0f{ ;xeflutf 
gful/s ;dIf k'¥ofpg] dfWodnfO{ g} ;fj{hlgs 
k|zf;g elgG5 . ;du|df ;/sf/sf d'Vo tLg 
c+ux? sfo{kflnsf, Joj:yflksf / Gofokflnsfsf] 
;+/rgf cGtu{t /x]/ u/Lg] ;Dk"0f{ lqmofsnfkx? 
;fj{hlgs k|zf;g cGtu{t kb{5g\ . o;nfO{ 
;/sf/ ;~rfngsf] cfwf/, ;dfh kl/jt{gsf] 
;+oGq, /fli6«o Pstfsf] ;+oGq / b]zdf pknAw 
;|f]t ;fwgsf] kl/rfng ug]{ ;+oGqsf] ?kdf 
x]l/G5 .

s'g} klg ;+u7g ;~rfngsf nflu cfjZos 
kg]{ cfly{s ;|f]t, ef}lts ;|f]t, dfgj ;|f]t / 
;"rgfsf ;|f]tx? dWo] dfgj ;|f]tnfO{ dxÎjk"0f{ tyf 
ljlzi6 ;|f]tsf] ?kdf x]l/G5 . ;+u7gsf] p2]Zo, 
o;sf] sfo{If]q, cfsf/, sd{rf/Lsf] lsl;d tyf 
;+Vof;DaGwL ;Dk"0f{ s'/fx? ;fj{hlgs k|zf;g 
cGtu{t kb{5g\ . o;nfO{ gLlt sfof{Gjog ug]{ 
;+oGqsf] ?kdf lrlgG5 . of] ;dfhsf] ljsf; 
/ kl/jt{g ug]{ Pp6f pks/0fsf] ?kdf /x]sf] 
x'G5 . ;fj{hlgs k|zf;g :yfoL ;+oGq, ax'cfolds 
k|j[lt, ;]jfd'lv rl/qsf] x'G5 . o;sf] d'Vo sfo{ 

g]kfnsf] ;fj{hlgs k|zf;g / ;'zf;gsf] cj:yf

6]s/fh kf08]o

;xfos lgb]{zs
g]kfn aLdf k|flws/0f
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;fj{hlgs ;]jf k|jfxnfO{ Jojl:yt ug{' xf] . ;fj{hlgs k|zf;gnfO{ sd{rf/L k|zf;g klg 
eGg] ul/G5 . ;+u7gdf sfo{/t sd{rf/Lx?nfO{ kb;f]kfg (Hierarchy) df cfj4 ul/G5 . 
;fj{hlgs k|zf;gnfO{ Jojl:yt ?kn] ;~rfng ug{sf nflu lgDg s'/fx?df ljrf/ ug{'kg]{ 
b]lvG5 .
 = cg'dfg ug{' .
 = ljBdfg ;|f]tsf] klxrfg ug{' .
 = k"jf{g'dfg ug{' .
 = of]hgf agfpg' .

;fj{hlgs k|zf;gnfO{ /fhgLlts ;+oGq / k|zf;lgs ;+oGqsf] ;+of]hgsf ?kdf 
x]g]{ ul/G5 . /fhgLlts ;+oGq hgtfk|lt k|ToIf pQ/bfoL x'G5 eg] k|zf;lgs ;+oGq 
hgtf / /fhgLltaLrsf] ;DaGw ;]t'sf] ?kdf /x]sf] x'G5 . ;fj{hlgs k|zf;g dfgj 
;Eotf hlts} k'/fgf] dflgG5 . ;dfhzf:qsf l;4fGtn] ;g\ !**& df Woodrow Wilson 

sf] The Study of Public Administra! on sf] k':ts k|sfzgkZrft\ ;fj{hlgs k|zf;gnfO{ 
5'§} ljwfsf] ?kdf :yfg lbOPsf] kfOG5 . log} Woodrow Wilson nfO{ ;fj{hlgs 
k|zf;gsf] lktf elgG5 .

g]kfnsf] k|flrg clen]v x]g]{ xf] eg] g]kfndf Jojl:yt ?kdf zf;g ;~rfng ug]{ 
sfo{sf] ;'/mjft ls/fFtsfnaf6 ePsf] kfOG5 . lnR5ljsfndf s'y]/, ;'NnL, lnªjn, / 
dfKrf]s h:tf k|zf;lgs tyf Goflos ;+oGq tyf c•fx?sf] :yfkgf u/L zf;g ;~rfng 
u/]sf] kfOG5 . dNnsfndf g]kfnnfO{ ljleGg afO;]–rf}la;] /fHox?df ljeflht u/L zf;g 
u/]sf] Oltxf; kfOG5 . To; ;dodf k|zf;g, ;]gf, Gofo cflb ;a} If]qdf /fhf g} ;j]{;jf{ 
/xg] u/]sf] kfOG5 . g]kfn PsLs/0fkZrft\ u'? k'/f]lxt, dGqL, rf}tf/Lof, sfhL, vhfGrL, 
;/bf/, ;'Aaf, 4f/], Sofk6]g, cflb h:tf kbx?af6 k|zf;g, Gofo / ;]gf;DaGwL sfo{x? 
x'g] u/]sf] kfOG5 .

/fHon] cfd hgtfsf] ue{b]lv lrxfg;Ddsf] ;Dk"0f{ cfjZostf kl/k"lt{ ug{'kg]{ x'Fbf 
;/sf/ PSn}n] pQm sfo{x? ug{ c;Dej h:t} x'G5 . ;/sf/ dfq ;fj{hlgs lgsfo 
gePsf]n] ;/sf/ jf /fHoaf6 lgwf{l/t gLlt, lgod / pknAw ;fwg ;|f]tsf cfwf/df 
;j{;fwf/0fsf] xslxt, lrGtf / rf;f]sf] ljifodf ;~rfng ul/g] ;Dk"0f{ ultljlwnfO{ 
;fj{hlgs k|zf;gsf] ?kdf x]l/G5 . ;fj{hlgs k|zf;g ljz]if u/L ;fj{hlgs gLltx?sf] 
th{'df, To;sf] ljsf; / sfof{Gjog Pjd\ ;fj{hlgs lqmofsnfkx?;Fu ;DalGwt /x]sf] 
x'G5 . s'g} klg /fHo4f/f b]zsf] rf}tkmL{ ljsf; / gful/ssf] sNof0f, lxtsf nflu 
ul/g] lgoldt, cfsl:ds / ljsf;fTds ultljlwx?sf] ;du|tfnfO{ ;fj{hlgs k|zf;g 
elgG5 . 
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g]kfnsf] ;fj{hlgs k|zf;g ;'wf/sf nflu ePsf k|of; tyf sfo{x? M
 Ø a'r sldzg lj=;+= @))(
 Ø of]hgfa4 ljsf;sf] ;'/mjft lj=;+= @)!#
 Ø k|zf;g ;'wf/ cfof]u lj=;+= @)@%
 Ø k|zf;g ;'wf/ cfof]u lj=;+= @)#@
 Ø pRr :t/Lo k|zf;g ;'wf/ cfof]u lj=;+= @)$*
 Ø k|zf;g k'g;{+/rgf cfof]u lj=;+= @)^^
 Ø k|zf;g ;'wf/ ;'emfj ;ldlt lj=;+= @)&)
 Ø pRr :t/Lo k|zf;g ;'wf/ sfof{Gjog tyf cg'udg ;ldlt lj=;+= @)&^

g]kfnsf] ;fj{hlgs k|zf;g ;'wf/ ug{sf nflu ePsf k|of;x?n] klg ;fj{hlgs 
k|zf;gdf ck]lIft ?kdf ;'wf/ x'g ;s]sf] b]lv“b}g . o;nfO{ ck]lIft ?kdf ;'wf/ ug{sf 
nflu /fhgLlts k|ltj4tf / sl6a4 sd{rf/L k|zf;g x'g' cfjZos b]lvG5 . g]kfnsf] 
;fj{hlgs k|zf;g hgtfsf] ;]jfdf ;dlk{t x'g ;s]sf] cj:yf b]lv“b}g . g]kfnsf] 
;fj{hlgs k|zf;g cGtu{t ;+3, k|b]z / :yfgLo tx u/L tLg j6} txx? kb{5g\ . 
;+ljwfgn] g} tLg} txsf] Psn tyf ;femf clwsf/ ;"rLsf] Joj:yf u/]sf] 5 . 
tLg j6} txdf /fhgLlts tyf k|zf;lgs ;+/rgfsf] Joj:yf ul/Psf] 5 . g]kfnsf] 
;fj{hlgs k|zf;g /fhgLlts / k|zf;lgs ;+/rgfaLrsf] ;+of]hgsf cfwf/df ;~rfng 
x'g] ub{5 . /fhgLlts ;+/rgfn] ;du| gLlt lgdf{0f ug]{, ;|f]t ;fwgsf] k|aGw Pjd\ 
afF8kmfF8 ug]{, k|zf;lgs ;+/rgfx?sf] lgdf{0f ug]{, k|zf;lgs ;+/rgfx?sf] sfo{sf] 
cg'udg tyf d"Nof+sg ug]{ / k|zf;lgs ;+/rgfnfO{ pTk|]l/t ug]{ Pjd\ To;sf] nflu 
cfjZos jftfj/0f tof/ ug]{ e"ldsf lgjf{x ub{5 eg] k|zf;lgs ;+/rgfn] /fhgLlts 
;+/rgfsf] lgb]{zg cGtu{t /x]/ of]hgf, k|rlnt sfg"g Pjd\ gLltx?sf] sfof{Gjog 
ub{5 . /fhgLlts ;+oGq hgtfk|lt pQ/bfoL x'G5 . g]kfnsf] ;fj{hlgs k|zf;g 
cGo d'n'ssf] h:tf] /fhgLlts ;+/rgf / k|zf;lgs ;+/rgfsf] kf/:kfl/s ;xcl:tTj, 
;x;DaGw tyf cfj4tfdf ;~rfng ePsf] cj:yf b]lvG5 .

g]kfnsf] ;fj{hlgs k|zf;gsf p2]Zox?
 v ;/sf/sf gLlt tyf sfo{qmdx?sf] sfof{Gjog ug]{ .
 v ;/sf/nfO{ gLlt lgdf{0f ug{sf cfjZos tYo, tYof+s Pjd\ ;"rgf pknAw u/fpg] .
 v ljsf; lgdf{0fsf sfo{x? ;~rfng ug]{ .
 v hgck]Iffcg';f/ ;fj{hlgs ;]jf k|jfx ug]{ .
 v d'n'sdf zflGt ;'Joj:yf sfod ug]{ .
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 v  zf;lso lqmofsnfk ;~rfngsf nflu cfjZos ;|f]t ;fwgsf] ;+sng Pjd\ ljt/0f 
ug]{ .

 v  of]hgf, kl/of]hgf tyf sfo{qmdx? lgdf{0f ug]{ .
 v cGt/f{li6«o ;DaGw sfod ug]{ .
 v ;fdflhs Gofo :yfkgf ug]{ .
 v ;fj{hlgs ;]jf k|jfxdf z';f;g sfod ug]{ .

 
;fj{hlgs k|zf;gsf] cfjZostf tyf dxÎj
 = cfly{s tyf ;fdflhs ?kfGt/0fsf nflu ;jn jftfj/0f tof/ ug{ .
 = kl/jlt{t d'No, dfGotfcg';f/ ;d;fdlos dfux? k|zf;lgs ;+oGqaf6 k"/f ug{ 

;lsg] ePsf] x'Fbf pko'Qm k|zf;lgs kl/kf6Lsf] ljsf; ug{ .
 = k|zf;gdf gljgtf ;[hgf ug{ .
 = ;fj{hlgs ;]jf k|jfxdf k|efjsf/Ltf Nofpg .
 = ljsf; ultljlwsf k|efjsf/Ltf lgwf{/0f ug{ .
 = pknAw ;|f]t ;fwgsf] pRrtd pkof]u ug{ .
 = /fHosf k|zf;lgs ultljlwx?sf] sfof{Gjog / ;~rfng ug{ .
 = bIf, ;Ifd / ;an k|zf;lgs ;+oGqsf] ljsf; ug{ .
 = ;+ljwfgn] kl/sNkgf u/]sf] /fgh}lts, cfly{s / ;fdflhs p2]Zox? xfl;n ug{ .
 = ;dfhdf k5fl8 k/]sf tyf Go"g cfo ePsf JolQmx?sf] lxt k|j4{g ug{ .
 = ;fj{hlgs ;]jf k|jfxdf k|efjsf/Ltf Nofpg .
 = k|zf;lgs ;+u7gx?nfO{ r':t, b'/m:t / k|efjsf/L agfO{ ldtJooL tyf pknAwLd"ns 

agfpg .
 = ;"rgf tyf k|ljlwsf] k|efjsf/L pkof]u u/L ;fj{hlgs ;]jf k|jfxdf ;/n tyf ;xhtf 

Nofpg .
 = hgrfxgfx?nfO{ ;xL tl/sfn] ;Daf]wg ug{ .

g]kfnsf] ;fj{hlgs k|zf;gdf b]vf k/]sf ;d:ofx?

g]kfnsf] ;fj{hlgs k|zf;gnfO{ hgrfxgf / hgck]Iff cg'?k ;~rfng u/L ;fj{hlgs 
;]jf k|jfxnfO{ kf/bzL{ / k|efjsf/L agfpg ;lsPsf] 5}g ;fj{hlgs k|zf;gdf b]vf k/]sf 
;d:ofx?nfO{ lgDgfg';f/ pNn]v ug{ ;lsG5 .
 Ø eljiosf] ;fj{hlgs k|zf;g s:tf] x'g] eGg] ;DaGwdf sfo{of]hgf;lxtsf] :ki6 

lb3{sflng gLltsf] cefj x'g' .



140

 Ø ahf/df /x]sf gofF k|ltefx?nfO{ ;fj{hlgs ;]jfdf cfslif{t ug{ g;Sg' .
 Ø ;fj{hlgs k|zf;gnfO{ Jojl:yt ug{ ag]sf sfg"gx?nfO{ ;dfofg's'n kl/dfh{g ug{ 

g;Sg' .
 Ø sd{rf/Lx?sf] tna ;'ljwf ;dofg's'n tyf ;fGble{s gx'g' .
 Ø sd{rf/Lx?sf] j[lQ ljsf;sf cfwf/x? j}1flgs / Jojl:yt gx'g' .
 Ø ;fj{hlgs ;]jf k|jfx ;/n Pjd\ cfw'lgs gx'g' .
 Ø k|zf;gdf sfd ug]{ sd{rf/Lx?n] cfr/0f / Jojxf/df ;dofg's'n kl/jt{g ug{ 

g;Sg' .
 Ø cGt/ k|zf;lgs sfof{nox?aLr ;dGjosf] cefj x'g' .
 Ø sfo{;Dkfbgdf cfwfl/t k'/:sf/ / b08 ;hfosf] Joj:yf Joj:yf gul/g' .
 Ø sd{rf/Lx?aLr lhDd]jf/L kG5fpg] k|j[lQ xfjL x'g' .
 Ø :jtGq ?kdf sfo{ jftfj/0f gx'g' .
 Ø cgfjZos bjfa / k|efjdf sfo{ ug{'kg]{ afWotf .
 Ø cg'udg tyf d"Nof+sg;DaGwL k|efjsf/L sfo{ gx'g' .
 Ø ;"rgf k|ljlwsf] k|efjsf/L ?kdf k|of]u x'g g;Sg' .
 Ø k|fs[lts ;|f]t ;fwgx?sf] cefj x'g' .
 Ø b'/bzL{ g]t[Tjsf] cefj x'g' .
 Ø sd{rf/L k|zf;gdf Joj;flostfsf] ljsf; x'g g;Sg' .

g]kfnsf] ;fj{hlgs k|zf;gnfO{ k|efjsf/L agfpg] pkfox?

g]kfnsf] ;fj{hlgs k|zf;gnfO{ k|efjsf/L ?kdf ;~rfng u/L cfdgful/sx?k|lt 
e/kbf]{ / ljZjfl;nf] ;]jf pknAw u/fpg' cfhsf] cfjZostf xf] . ;fj{hlgs ;]jf k|jfx 
ug]{ qmddf ljleGg ;d:ofx? pTkGg x'g] u/]sf] kfOG5 To:tf ;d:ofx?nfO{ ;dod} ;dfwfg 
u/L ;]jf k|jfxnfO{ k|efjsf/L agfO{ cfd gful/sx?nfO{ e/kbf]{, ;'ne / ;/n 9ª\un] 
;fj{hlgs ;]jf k|jfx ug{' kb{5 . ;fj{hlgs ;]jfnfO{ k|efjsf/L agfpg lgDg pkfox? 
ckgfpg ;lsG5 .
 = ;fj{hlgs k|zf;gdf of]Uo, bIf / Ifdtfjfg sd{rf/Lx? egf{ ug]{ .
 = sd{rf/Lx?sf nflu hLjg lgjf{x ug{ k'Ug] u/L tna eQfsf] Joj:yf ug]{ .
 = sd{rf/Lx?sf] Ifdtf ljsf; ug{sf nflu cfjZos tflndsf] Joj:yf ug]{ .
 = sfo{ ;Dkfbgdf cfwfl/t k'/:sf/ tyf b08sf] Joj:yf ug]{ .
 = pko'Qm sfo{ jftfj/0f lgdf{0f ug]{ .
 = s'zn Joj:yfklso g]t[Tj lgdf{0f ug]{ .
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 = ;fj{hlgs k|zf;gdf x'g] l9nf;':tLnfO{ sd ub}{ hfg] .
 = ;fj{hlgs k|zf;gdf x'g] e|i6frf/nfO{ lgoGq0f ug]{ .
 = ;fj{hlgs ;]jf k|jfxdf ;"rgf tyf k|ljlwsf] clwstd k|of]u ug]{ .
 = cgfjZos ?kdf x'g] /fhgLlts x:tIf]knfO{ sd ub}{ n}hfg] .
 = ;fj{hlgs k|zf;g ;~rfng;DaGwL cfjZos sfg"g lgdf{0f tyf ePsf sfg"gx?nfO{ 

cfjZostfsf cfwf/df ;+;f]wg ub}{ hfg] .
 = cg'udg tyf d"Nof+sg sfo{nfO{ k|efjsf/L agfpg] .
 = pknAw ;|f]t ;fwgsf] k|efjsf/L kl/rfng ug]{ .
 = sd{rf/Lx?nfO{ sfo{k|lt lhDd]jf/L af]w u/fpg] .
 = ;fj{hlgs k|zf;gdf x'g] l9nf;':tLnfO{ sd u/L ;dod} ;fj{hlgs ;]jf k|jfx ug]{ .
 = k|zf;gdf ;'wf/ tyf sd{rf/Lx?df Joj;flostf clej[l4 ug]{ .
 = ;+3, k|b]z / :yfgLo txsf aLrdf k|efjsf/L ;dGjo ug]{ .
 =  sfo{ k|0ffnLdf ;'wf/ Nofpg] .

;'zf;g

;fdfGo cy{df ;'zf;g eGgfn] c;n zf;g, ljlw tyf sfg"g ;Djt zf;g, 
;'wfl/Psf] zf;g eGg] a'lemG5 . /fHosf x/]s ;+oGqx?nfO{ hgd'vL agfO{ hgtfsf] 
cfjZostfcg';f/ ;]jf k|jfx ug{ tyf /fHo k|0ffnLdf ;lqmo Pjd\ ;fy{s ;xeflutf u/fO{ 
gful/sx?nfO{ pknAw u/fpg] a:t' tyf ;]jfx?nfO{ l56f] 5l/tf], ;'ne d"Nodf, ;/n Pjd\ 
Goflos ?kdf pknAw u/fO{ cfd gful/sx?nfO{ zf;gsf] ;'vb cg'e'lt u/fpg' g} ;'zf;g 
xf] . o;nfO{ /fhgLlts ?kdf k|hftflGqs, cfly{s ?kdf pbf/Ls/0f, ;fdflhs ?kdf 
;dfj]zLs/0f tyf ?kfGtl/t, k|zf;lgs ?kdf ;'b[9Ls/0f, zf;lso ?kdf ljs]Gb|Ls/0f, 
e|i6frf/ hGo lqmofsnfkx?sf] Go"gLs/0f, hg;xeflutf, kf/blz{tf, hjfkmb]lxtf cflb h:tf 
ljifoa:t'x? ;d]6L ul/g] zf;g Joj:yfnfO{ ;'zf;g elgG5 . ;'zf;gnfO{ nf]stflGqs 
cfwf/lznfsf] ?kdf klg x]l/g] ul/G5 .

d'n'ssf] ;fj{hlgs ;]jf k|zf;gnfO{ hg;xeflutfd'ns agfO{ To;sf] k|ltkmn 
cfd ;j{;fwf/0fnfO{ pknAw u/fpg] p2]Zosf ;fy g]kfndf ;'zf;g P]g, @)^$ tyf 
;'zf;g;DaGwL lgodfjnL, @)^% n] ;fj{hlgs k|zf;gnfO{ hgd'vL, kf/bzL{, hjfkmb]xL, 
;xeflutfd"ns tyf ;dfj]zL agfpg] sfo{df hf]8 lbPsf] 5 . ;'zf;g;DaGwL P]g, 
lgodfjnLn] sfg"gsf] zf;g, e|i6frf/d'Qm / r':t k|zf;g ;+oGq, cfly{s cg'zf;g / 
pknAw ;|f]t ;fwgsf] s'zn Joj:yfkg / kl/rfng ug]{ clek|fon] ;fj{hlgs ;]jf dfly 
gful/sx?sf] clwsf/nfO{ Jojxf/df ptfg]{ k|ltj4tf JoQm u/]sf] kfOG5 .
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b]zdf pknAw ;|f]t, ;fwg / cj;/sf] ;dfg'kflts ljt/0f u/L hgtfsf] lg/Gt/ ;d[l4 
ePdf dfq k|zf;gdf ;'zf;gsf] cj:yf /xG5 . ;'zf;gnfO{ k|zf;lgs, sfg"gL, /fhgLlts, 
Joj:yfklso, g}lts cfofdaf6 ljZn]if0f ul/G5 . g]kfndf gjf}“ of]hgfb]lv ;'zf;gnfO{ 
cg'z/0f ug{ yflnPsf] xf] . ljsf;sf lqmofsnfkx? ;~rfngsf] ?kdf /xsf] ;fj{hlgs 
k|zf;g cfkm}“df klg Ps :yfoL ;+oGq xf] . ;'zf;g d}qL ;fj{hlgs k|zf;g ePdf dfq 
;/sf/n] kl/sNkgf u/]sf] bL3{sfnLg ;f]rnfO{ gLlt, lgod / k|lqmofdf ;dfj]z u/L hgtfn] 
cg'e"lt ug]{ u/L sfof{Gjog ug{ ;lsG5 . ;'zf;g lbuf] ljsf;, ;fdflhs Gofo / ;d[l4sf] 
cfwf/lznf klg xf] . of] lglZrt dfkb08sf cfwf/df lg0f{o ug]{ k4lt xf] . /fHon] hgtfsf 
nflu ug]{ sfd jf ;]jf /fHosf] Jojxf/ ;'ne kf/bzL{ / ;du| ?kdf c;n x'g'kb{5 eGg] 
wf/0ffnfO{ ;'zf;gsf] dfGotfsf ?kdf x]l/G5 . zf;g k|0ffnL cfkm}“df :j:y / nf]stflGqs 
x'g'k5{ . zf;g ;w}“ hgtfsf] enfOdf s]lGbt x'gk5{ zf;g ;~rfngnfO{ k|efjsf/L agfpg 
;Ifd / r':t Joj:yfkg x'g' h/m/L 5 .

d'n'ssf] ;fj{hlgs k|zf;gnfO{ hgd'vL, hjfkmb]xL, kf/bzL{, ;dfj]zL tyf 
hg;xeflutfd"ns agfO{ To;sf] k|ltkmn ;j{;fwf/0fnfO{ pknAw u/fpg, sfg"gsf] zf;g, 
e|i6frf/d'Qm / r':t k|zf;g, ljs]Gb|Ls/0f, cfly{s cg'zf;g tyf ;fj{hlgs sfo{ / ;|f]tsf] 
s'zn Joj:yfkgh:tf c;n zf;gsf cfwf/e't dfGotfx?nfO{ cfTd;ft u/L ;j{;fwf/0fn] 
kfpg'kg]{ ;]jf l56f], 5l/tf] tyf sd vlr{nf] 9ª\uaf6 kfpg] Joj:yf ;[hgf ug{, ;'zf;g 
kfpg] gful/ssf] clwsf/nfO{ Jojxf/df ptf/L sfof{Gjogdf Nofpg] / k|zf;g ;+oGqnfO{ 
;]jfk|bfos ;+oGq tyf ;xhstf{sf] ?kdf ?kfGt/0f u/L d'n'sdf ;'zf;gsf] k|Tofe"lt lbg] 
;DaGwdf sfg"gL Joj:yf ug{sf nflu ;'zf;g P]g, @)^$ sfof{Gjogdf NofPsf] kfOG5 .
;'zf;g cGtu{t lgDg ljifox? x'g'k5{ M–
 Ø sfg"gsf] k"0f{ kfngf ePsf] x'g'k5{ .
 Ø b08lxgtfsf] cGTo .
 Ø hgd'vL Pjd\ kf/bzL{ ;/sf/ .
 Ø e|i6frf//lxt ;dfhsf] lgdf{0f .
 Ø ljsf;n] k|efjsf/L ?kdf ult lnPsf] x'g'k5{ .
 Ø k"0f{ ?kdf cg'zf;gsf] kfngf ePsf] x'g'k5{ .
 Ø lgod sfg"gsf] k"0f{ kfngf .
 Ø ljQLo cg'zf;g / hjfkmb]lxtf .
 Ø lgikIf, hgd'vL / :jtGq k|];sf] Joj:yf .
 Ø ;'zf;gsf] cfjZostf tyf dxÎj .
 Ø sfg"gL /fHosf] kfngf .
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 Ø ljlwsf] zf;g :yfkgf ug{ .
 Ø kf/blz{tf / hjfkmb]lxtf k|j4{g ug{ .
 Ø e|i6frf/ / clgoldttfnfO{ lgoGq0f ug{ .
 Ø cfly{s cg'zf;g sfod ug{ .
 Ø ;fj{hlgs ;]jf k|jfxdf gful/ssf] kx'Fr / gful/ssf clwsf/nfO{ ;'lgZrt ug{ .
 Ø hg;xeflutf k|j4{g ug{ .
 Ø hgd'vL / ;Ifd ;fj{hlgs k|zf;gsf] :yfkgf ug{ .
 Ø gful/s ;dfhsf] ljsf; / ;xsfo{ ug{ .

g]kfndf ;'zf;gsf] ;DaGwdf b]lvPsf ;d:ofx?
 v ;'zf;g ;DaGwdf :ki6 P]g, lgod sfg"gx? gx'g' / ePsf lgod sfg"gsf] klg k"0f{ 

?kdf kfngf gx'g' .
 v kf/blz{tfsf] cefj x'g' .
 v k|zf;g ;+oGqdf e|i6 dfgl;stf ePsf sd{rf/Lx? x'g' .
 v ;fj{hlgs ;]jf k|jfx;Fu hf]l8Psf sfof{nox?df larf}lnofx? xfjL x'g' .
 v cl:y/ /fhgLlts cj:yf sfod /xg' .
 v sdhf]/ /fhgLlts g]t[Tj .
 v ;+:yfut Ifdtfsf] cefj x'g' .
 v sfg"gL zf;gsf] k"0f{ ?kdf kfngf gx'g' .
 v :yfgLo txdf Ifdtfjfg tyf bIf sd{rf/Lx?sf] cefj x'g' .
 v ;]jf k|jfxdf ljs]Gb|Ls/0fnfO{ k|efjsf/L agfpg g;Sg' .
 v ;+3, k|b]z / :yfgLo txsf aLrdf /fd|f];Fu ;dGjo x'g g;Sg' .
 v ;'zf;g sfod ug]{ ;+:yfx? ;an, ;Ifd / hgd'vL x'g g;Sg' .
 v e|i6frf/ lgoGq0f ug]{ sfo{df ;+nUg lgsfox?df g} a9\bf] e|i6frf/sf] cj:yf ;[hgf 

x'g' .
 v gful/s ;dfhsf ultljlwx? k|efjsf/L aGg g;Sg' .
 v pknAw ;|f]t ;fwgsf] k|efjsf/L kl/rfng x'g g;Sg' .
 v k|efjsf/L cg'udg tyf d"Nof+sg gx'g' .

;'zf;g sfod ug]{ ;DaGwdf b]lvPsf ;d:ofx?sf] ;dfwfg ug]{ pkfox? .
 v ;'zf;g;DaGwL ePsf P]g lgod / sfg"gsf] sfof{Gjogdf ;a}sf] P]Soa4tf x'g'kg]{ .
 v pknAw ;|f]t ;fwgsf] ljt/0fdf ;dGoflos x'g'kg]{ .
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 v cfjZos sfg"gx?nfO{ ;do ;fk]If ?kdf kl/dfh{g ug{'kg]{ .
 v /fHo4f/f k|bfg ul/g] ;]jf ;'ljwfdf cfd gful/ssf] kx'Fr :yflkt ug]{ .
 v hgtfsf] k"0f{ ;xeflutfnfO{ ;'lglZrt ub}{ e|i6frf/ lj/m4sf] z"Go ;xeflutf .
 v z;Qm, ;Ifd / h'emf/m gful/s ;dfhsf] ljsf; ug]{ .
 v lg0f{o k|lqmofnfO{ l56f], 5f]6f] / r':t agfpg] .
 v gLltut txsf] e|i6frf/ lgoGq0fsf nflu cfjZos sfg"g ;+;f]wg ug]{ .
 v ;+3, k|b]z / :yfgLo txsf aLrdf k|efjsf/L ;dGjo ug]{ .
 v ;fj{hlgs ;]jf k|jfxsf ;DaGwdf k|efjsf/L cg'udg ug]{ .
 v hgrf;f] / hgu'gf;f]nfO{ ;dod} ;Daf]wg ug]{ .
 v ;'zf;g sfod ug]{ sfo{df ;+nUg lgsfox?nfO{ /fhg}lts x:tIf]kaf6 d'Qm / ;|f]t 

;fwgn] ;DkGg agfpg] .
 v sd{rf/Lx?nfO{ sfo{k|lt lhDd]jf/ / pQ/bfoL agfpg] .

lgisif{M

;fj{hlgs k|zf;g / ;'zf;g Ps csf{sf kl/k'/s ljifox? x'g /fHo4f/f 
gful/sx?nfO{ ;fj{hlgs ;]jf pknAw u/fpFbf gful/ssf OR5f cfsf+Iffcg';f/ u'0f:t/Lo 
;]jf pknAw u/fpg' kb{5 o;sf nflu ;a} If]q lhDd]jf/ x'g'k5{ / dfq gful/sx?n] dx;'; 
x'g] u/L ;fj{hlgs ;]jfsf] pkef]u ug{ ;Sg]5g\ . g]kfndf ;fj{hlgs ;]jf k|jfx k|efjsf/L 
?kdf x'g g;s]sf] tyf ;'zf;geGbf klg s'zf;gsf] cj:yf /x]sf] eGg] u'gf;fx? ;'Gg] 
ul/G5 . o;sf nflu cfjZos kg]{ P]g, lgodx? lgdf{0f ug]{ / ePsf P]g lgodx?sf] 
k|efjsf/L ?kdf sfof{Gjog ug]{ / cfjZostfcg';f/ ;+;f]wg ub}{ hfg'k5{ . z';f;g / 
kf/blz{tfnfO{ k|efjsf/L ?kdf sfof{Gjog ug{ ;fj{hlgs lgsfoaf6 ;~rfng xg] of]hgf, 
gLlt, sfo{qmd tyf cfof]hgsf nIo, p2]Zo ah]6 tyf o;af6 k|fKt glthf k|ltkmn Pjd\ 
vr{sf] ;DaGwdf ;/f]sf/jfnfnfO{ hfgsf/L u/fpg], n]vfhf]vf ug]{ / d"Nof+sg ug]{ Joj:yf 
ug{'k5{ . ;fj{hlgs ;'g'jfO{ tyf ;fdflhs k/LIf0fnfO{ tbf?stfsf ;fy sfof{Gjogdf 
ptfg{ ;s]df dfq ;'zf;gsf] k|Tofe"lt x'G5 . ;fj{hlgs ;]jf k|jfxnfO{ k|efjsf/L agfpg 
/ gful/sx?nfO{ ;dod} ;]jf pknAw u/fpgsf nflu larf}nLofx?sf] cGTo ub}{ cgfjZos 
?kdf x'g] /fhgLlts bafa / x:tIf]ksf] lg/mT;flxt ug{'k5{ / dfq hgtfn] cg'e"lt x'g] 
u/L ;fj{hlgs ;]jf k|jfx x'g'kg]{ b]lvG5 o;sf nflu ;a} ;/f]sf/jfnfx?sf] ;dod} Wofg 
hfg'k5{ .

)))
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ljifo k|j]z

g]kfn ;/sf/n] agfPsf] P]gnfO{ ;/n / 
Jojl:yt tl/sfn] sfof{Gjog ug]{ sfo{ ljlwut 
Joj:yfx?sf] ;+u|xnfO{ g} lgod jf lgodfjnL 
elgG5 . o;nfO{ cfjZostf cg';f/ ;/sf/n] P]gsf] 
sfof{Gjog ug{ tyf ;/sf/L lgsfo afx]s cGo 
ljleGg ;+3, ;+u7g jf lgsfon] cfgf] k|aGwkqnfO{ 
sfof{Gojg ug{sf] nflu ;d]t lgdf{0f u/]sf x'G5g\ . 
o;df ;DalGwt ljifox?sf] s;/L ;~rfng ug]{ 
eGg] ljifox? :ki6 ?kdf pNn]v ul/Psf] x'G5 . 
o;n] P]g tyf k|aGwkqdf pNn]lvt sfg"gL cfwf/df 
sfo{x?sf] k|lqmof, sfd, st{Jo / clwsf/, ug{ 
gldNg] sfd tyf lgif]lwt sfd u/]sf] v08df 
To;sf] b08 ;hfo ;DaGwdf ;d]t :ki6 ?kdf 
Joj:yf ul/Psf] x'G5 . o;nfO{ ;/sf/L jf cGo 
lgsfo ;~rfng ug{ lgod / dfkb08 lgwf{/0f ug]{ 
dxÎjk"0f{ c:qsf] ?kdf kl/eflift ug{ ;lsG5 .

g]kfn aLdf k|flws/0fsf] lgodfjnLsf] 
P]ltxfl;s k[i7e"ldnfO{ cWoog ubf{ aLdf ;ldltsf] 
?kdf lj=;+= @)@% ;fndf :yfkgf eO{ aLdf P]g, 
@)@^ nfO{ sfof{Gjog ug{ aLdf lgodfjnL @)@^, 
NofOPsf] lyof] eg] aLdf If]qnfO{ cem Jojl:yt 
ug{ aLdf P]g, @)$( hf/L eO{ To;nfO{ k"0f{ ?kdf 

aLdf lgodfjnL, @)*! / aLdf lgodfjnL, @)$( 

aLr t'ngfTds cWoog

df]xDdb lbNbf/ c+;f/L

;xfos lgb]{zs
g]kfn aLdf k|flws/0f
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sfof{Gjog ug{ aLdf lgodfjnL, @)$( hf/L ePsf] lyof] / ;dosf] qmd;Fu} aLdf If]qdf 
cfPsf] kl/jt{gnfO{ ;Daf]wg ub}{ xfn aLdf P]g, @)&( hf/L ePsf] 5 / To;nfO{ Jojl:yt 
tyf k"0f{ ?kdf sfof{Gjog ug{sf] nflu g]kfn ;/sf/n] aLdf lgodfjnL, @)*! hf/L u/L 
sfof{Gjogdf NofPsf] 5 .

o; n]vdf ;dosf] kl/jt{g;Fu} aLdf ahf/df cfPsf] kl/jt{gnfO{ Joj:yfkg ug{ 
aLdf lgodfjnL, @)$( nfO{ k|lt:yfkg u/L aLdf lgodfjnL, @)*! sfof{Gjogdf NofOPsf] 
cj:yfdf oL b'O{ lgodfjnLaLr ePsf] ;do ;fk]If kl/jt{gnfO{ n]vsåf/f t'ngfTds cWoog 
ug]{ k|of; ul/Psf] 5 . h;n] g]kfnsf] lj=;+= @)$( ;fn lt/sf] aLdf ahf/sf] Joj:yfkg 
ubf{ cfjZostf dx;'; ul/Psf] lgod / lj=;+= @)*! ;fndf g]kfndf aLdf ahf/ Joj:yfkg 
ug{ cfjZostf dx;'; ul/Psf] lgodaLr ljZn]if0ffTds cWoog ;d]t ul/Psf] 5 . o; 
cWoogaf6 g]kfndf aLdf ahf/sf] lgodfjnL dfkm{t ul/Psf] Joj:yfkgsf] cj:yfaf/] ;d]t 
a'‰g ;lsG5 .

aLdf lgodfjnL, @)$( df ePsf] Joj:yf / xfn sfof{Gjogdf /x]sf] aLdf lgodfjnL, 
@)*! df ePsf] gofF Joj:yf aLr leGgtfM

oL b'O{aLrsf] d'Vo–d'Vo km/snfO{ lgDg tflnsfaf6 :ki6 kfg]{ k|of; ul/Psf] 5 . 
h;nfO{ lgDgfg';f/ pNn]v ul/Psf] 5 .

qm=;= cfwf/ aLdf lgodfjnL, @)$( aLdf lgodfjnL, @)*!
!= aLdf Joj;fosf] 

lsl;d
hLjg aLdf, lghL{jg aLdf / 
k'gaL{df Joj;fo egL kl/efiff 
ul/Psf] 5 .

hLjg aLdf, lghL{jg aLdf, k'gaL{df n3' 
aLdf, ljljw aLdfnufotsf ju{df 
laefhg ul/Psf] 5 .

@= k"j{ :jLs[lt;DaGwL
Joj:yf

Joj:yf g/x]sf] . k"j{ :jLs[ltsf] lgod ^ df Joj:yf 
ePsf] / k|To]s ju{sf] sDkgLsf] nflu 
k"j{ :jLs[ltsf] nflu nfUg] b:t'/sf] 
klg cg';"lr @ df ;f];DaGwL Joj:yf 
ul/Psf] 5 . 

#= aLdssf] Ohfht aLdf Joj;fo ug{ rfxg] 
:jb]zL jf ljb]zL ;+ul7t 
;+:yfn] ladssf] ?kdf cfgf] 
gfd btf{ ug{sf] nflu krf; 
xhf/ ?k}ofF aLds btf{ 
b:t'/ ;d]t /fvL ;ldltsf] 
sfof{nodf lgj]bg lbg'kg]{5 . 

aLdf Joj;fo ug{ k|rlnt sfg"g 
adf]lhd :yfkgf ePsf k|To]s ju{sf] 
sDkgLsf] nflu cg';"lr @ adf]lhdsf] 
z'Ns a'emfO{ aLdf k|flws/0fsf] 
sfof{nodf lgj]bg lbg'kg]{5 . z'Ns 
hLjg aLdf /m= % s/f]8, lghL{jg 
aLdf /m= @ s/f]8 %) nfv, n3' aLdf 
%) nfv ?k}ofF / k'gjL{df !) s/f]8 
?k}ofF sfod ul/Psf] 5 .
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$= cfGtl/s lgoGq0f 
k|0ffnL;DaGwL Joj:yf

cfGtl/s lgoGq0f 
k|0ffnL;DaGwL :ki6 Joj:yf 
g/x]sf] . 

k|flws/0fsf] cfGtl/s lgoGq0f 
k|0ffnL;DaGwL lgod $ df 5'§} ?kdf 
Joj:yf ul/Psf] 5 eg] aLdssf] 
cfGtl/s lgoGq0f;DaGwL Joj:yf 
lgod #& df ul/Psf] 5 .

%= n]vfk/LIf0f ;ldltsf] 
sfd st{Jo / 
clwsf/;DaGwL Joj:yf

o; lgodfjnLdf Joj:yf 
g/x]sf] .

n]vfk/LIf0fsf] sfd st{Jo / 
clwsf/;DaGwL lgod % df 5'§} 
?kdf Joj:yf ul/Psf] .

^= ljb]zdf zfvf sfof{no 
vf]Ng];DaGwL Joj:yf

o; lgodfjnLdf Joj:yf 
g/x]sf] .

ljb]zdf zfvf sfof{no 
vf]Ng];DaGwL Joj:yf lgod * df 
ul/Psf] .

&= ;Dks{ sfof{no 
vf]Ng];DaGwL Joj:yf

o; lgodfjnLdf Joj:yf 
g/x]sf] .

;Dks{ sfof{no vf]Ng];DaGwL Joj:yf 
lgod ( df Joj:yf ul/Psf] 5 .

*= k"FhL sf]if / 
hf]lvddf cfwfl/t 
k"FhLsf]if;DaGwL Joj:yf 

o;df Joj:yf g/x]sf] . lgod !! df P]gsf] bkmf #^ adf]hLd 
k|flws/0fn] lgwf{/0f u/]sf] Go"gtd 
r'Qmf k"FhLsf] cltl/Qm aLdsn] 
hf]lvddf cfwfl/t k"FhL sfod 
ug{'kg]{5 egL :ki6 ?kdf pNn]v 
ul/Psf] 5 . 

(= aLdssf] ;DklQ /
bfloTj d"Nof+sg;DaGwL
Joj:yf

Joj:yf g/x]sf] . aLdsn] sDtLdf jif{df Ps k6s 
aLdf;DaGwL bfloTjsf] aLdf+sLo 
d"Nof+sg u/fO{ ;f]sf] k|lta]bg 
:jLs[ltsf] nflu k|flws/0fdf k]z 
ug{'kg]{5 . 

!)= n3' aLds Joj:yf g/x]sf] . kl/R5]b & df :ki6 Joj:yf /x]sf] / 
Go"gtd k"FhL ;d]t &% s/f]8 tf]s]sf] 
5 . 

!!= clestf{sf] k|sf/ hLjg / lghL{jg ePsf] . hLjg aLdf clestf{, lghL{jg aLdf 
clestf{, n3'aLdf clestf{ / cGo 
aLdf clestf{ u/L rf/ k|sf/df 
Joj:yf u/]sf] 5 .

!@= aLdf clestf{sf] 
z}lIfs of]Uotf 

sDtLdf P;=Pn=;L jf ;f] ;/x 
plQ0f{ u/]sf] .

sDtLdf bz hf]8 b'O{ jf k|lj0ftf 
k|df0f kq tx jf ;f] ;/x plQ0f{ 
u/]sf] .

!#= aLdf clestf{sf] 
gljs/0f z'Ns

gljs/0f z'Ns jfkt ? @)) 
?k}ofF a'emfpg' kg]{, 

gljs/0f z'Ns jfkt ? !))) 
?k}ofF a'emfpg' kg]{ Joj:yf 5 .

!$= aLdf ;e]{o/sf] 
juL{s/0f

;e]{o/nfO{ s, v, u / 3 u/L 
rf/ ju{df juL{s/0f u/]sf] .

;e]{o/nfO{ s, v / u u/L tLg 
ju{df juL{s/0f u/]sf] . 
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!%= aLdf ;e]{o/sf] Ohfht 
kq b:t'/

s ju{sf] nflu /m= !@))), 
v ju{sf] nflu /m= ())), u 
ju{sf] nflu /m= &))) / 3 
ju{sf] nflu /m=%))) a'emfpg' 
kg]{,

;a} ju{sf] nflu JolQmut 
;e]{o/sf] nflu /m= !),))) / 
;+:yfut ;e]{o/sf] nflu /m= @),))) 
a'emfpg' kg]{ Joj:yf /x]sf] .

!^= t];|f] kIf 
;xhstf{;DaGwL
Joj:yf

Joj:yf g/x]sf] . lgod %* df t];|f] kIf 
;xhstf{;DaGwL :ki6 Joj:yf /x]sf] 
5 . 

!&= aLdf dWo:ystf{sf] 
k/LIff

o;;DaGwL :ki6 Joj:yf 
g/x]sf] .

aLdf clestf{, aLdf ;e]{o/, t];|f] 
kIf ;xhstf{ jf aLdf bnfnsf] 
Ohfhtkq lbg] k|of]hgsf] nflu 
k|flws/0f cfkm}n] jf s'g} ;+:yf 
dfkm{t k/LIff ;~rfng ug]{ jf 
u/fpg]5 egL Joj:yf u/]sf] 5 .

!*= aLdfn]v lgdf{tf o;;DaGwL Joj:yf g/x]sf] . aLdf If]qdf pko'Qm aLdfn]v 
tof/ ug]{ ;+:yfnfO{ k|flws/0fn] 
aLdfn]v lgdf{tf-k|f]8S6 
8]enk/_ sf] Ohfhtkq k|bfg ug{ 
;Sg]5 . 

!(= ljz]if Joj:yfkg ;d"x 
u7g 

o;;DaGwL :ki6 Joj:yf 
g/x]sf] .

lgoGq0fdf lnOPsf] 
aLdssf] ;~rfng tyf Joj:yfkgsf] 
nflu tf]s]sf] of]Uotf k'u]sf] JolQmx? 
dWo]af6 tLg hgf ;b:o /x]sf] ljz]if 
Joj:yfkg ;d"x u7g;DaGwL :ki6 
Joj:yf /x]sf] . 

@)= aLdf Joj;fo 
x:tfGt/0f tyf 
aLds ufEg] 
ufleg];DaGwL Joj:yf

o;;DaGwL Joj:yf g/x]sf] . o;sf] kl/R5]b !$ df la:t[t ?kdf 
aLdf Joj;fo x:tfGt/0f tyf aLds 
ufEg] ufleg];DaGwL Joj:yf /x]sf] 
5 .

@!= aLdf sDkgLsf] 
bfdf;fxL Joj:yfkg 

Joj:yf g/x]sf] . o;sf] kl/R5]b !% df la:t[t 
?kdf aLdf sDkgLsf] bfdf;fxL 
Joj:yfkg;DaGwL Joj:yf /x]sf] 5 .

@@= k|b]zdf aLdf ;~rfng 
/ Joj:yfkg 

Joj:yf g/x]sf] . k|b]zn] aLdfsf] k|rf/ k|;f/, aLdssf] 
;]jf k|afx ;DaGwL u'gf;f], aLdf 
sd{rf/L dWo:ystf{ tyf ltgsf] ;]jf  
k|afx ;DaGwL u'gf;f], bfaL e'QmfgL 
;DaGwL u'gf;f] ;DaGwL sfo{ ug{ 
;Sg] ;DaGwL Joj:yf u/]sf] 5 .
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@#= aLldt lxt ;+/If0f 
sf]if;DaGwL Joj:yf 

:ki6 Joj:yf g/x]sf] . P]gsf] bkmf !%) adf]lhdsf] aLldt 
lxt ;+/If0f sf]if ;~rfng tyf 
Joj:yfkgsf] nflu a}+s jf ljQLo 
;+:yf;DaGwL k|rlnt sfg"g adf]lhd 
Ohfhtkq k|fKt s ju{sf] jfl0fHo 
a}+sdf 5'§} vftf vf]nL ;~rfng 
ug{'kg]{5 egL :ki6 Joj:yf u/]sf] 
5 . 

@$= aLdf ljsf; 
sf]if;DaGwL Joj:yf

hLjg aLdf tyf lghL{jg 
aLdf sDkgLn] 5'§} aLdf 
sf]if v8f ug{'kg]{5 egL dfq 
pNn]v u/]sf] .

o;df lgod !)$ / lgod !)% 
df qmdzM aLdf ljsf;sf] k|of]usf] 
If]q / aLdf ljsf;sf] ;~rfng / 
Joj:yfkg;DaGwL Joj:yf u/]sf] 5 .

@%= aLdf ;"rgf 
s]Gb|;DaGwL Joj:yf

Joj:yf g/x]sf] . P]gsf] bkmf !%% adf]lhd k|flws/0fn] 
:yfkgf u/]sf] aLdf ;"rgf s]Gb|n] ug]{ 
sfo{ ;d]t pNn]v u/]sf] 5 . 

@^= aLdf k|lti7fg 
-OlG:6Ro'6_;DaGwL
Joj:yf

Joj:yf g/x]sf] . k|flws/0fn] :yfkgf 
u/]sf] aLdf k|lti7fg -OlG:6Ro'6_ 
n] aLdf;DaGwL hgzlQmsf] 
Ifdtf clej[l4, tflnd cWoog, 
cg';Gwfg, tyf ljsf;nufot cGo 
sfo{qmd ;~rfng ug]{5 .

dfly tflnsfdf pNn]lvt d'Vo d'Vo ljifo a:t'x?sf] ljZn]if0fTds JofVofM
aLdf Joj;fosf] lsl;d;DaGwL Joj:yfnfO{ xfnsf] lgodfjnLn] hLjg aLdf, 

lghL{jg aLdf / k'gaL{dfsf ;fy} n3' aLdfsf] klg Joj:yf u/]sf] h;sf] d'Vo p2]Zo 
;fgf] k"FhL ePsfx?nfO{ klg aLdfsf] kl/wL leq Nofpg] h:t} ls a}+lsª If]qdf n3' 
laQ ljQLo ;+:yfn] ;fgf] k"FhL ePsfx?nfO{ ljQLo ;]jf pknAw u/fpFb} cfPsf] 5 . 
n3' aLdssf] xfn k"FhL klg &% s/f]8 lgodfjnLd} tf]s]sf] 5 . jt{dfg ;donfO{ x]bf{ 
g]kfndf oL Joj:yfn] ubf{ # n3' hLjg aLdf / $ n3' lghL{jg aLdf sDkgL ;d]t ;~rfngdf 
cfO;s]sf 5g\ . h;n] ubf{ ;fgf k"FhL ePsf jf ul/a ju{x?nfO{ aLdfdf cfj4 x'g ;lhnf] 
;d]t ePsf] 5 . k"j{ :jLs[lt;DaGwL Joj:yf lgodfjnL, @)$( df :ki6 Joj:yf geP klg 
xfnsf] lgodfjnLdf :ki6 Joj:yf ul/Psf] 5 h;n] gofF aLdsnfO{ k|flws/0faf6 lnOg] 
k"j{ :jLs[lt;DaGwL k|lqmofdf ;/nLs/0f x'g] b]lvG5 . gofF aLdssf] Ohfhtqsf] nflu 
nfUg] b:t'/df j[l4 ePsf] 5 h;sf] d'Vo sf/0f d'b|fl:kmlt / jt{dfg ;dodf /x]sf 
aLdsnfO{ u'0ffTds ?kdf ljsf; ul/g] ljifodf hf]8 lbOPsf] eGg] a'‰g ;lsG5 . aLdf 
lgodfjnL, @)$( df cfGtl/s lgoGq0f k|0ffnL;DaGwL 5'§} lgodd} Joj:yf geP tfklg 
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xfnsf] lgodfjnL, @)*! df :ki6 ?kdf Joj:yf u/]sf] 5 . h;n] k|flws/0fsf] sfd 
sf/jfxLdf ldtJoflotf, sfo{bIftf, k|efjsfl/tf, hf]lvd /lxt ;+:yfut ;'zf;g leq 
/xL ;~rfng x'g] / o;sf] cg'udg ug{ lhDd]jf/ clwsf/L tf]Sg] / ;f]sf] k|ltj]bg lbg] 
Joj:yf ;d]t ldnfpg' kg]{5 egL :ki6 Joj:yf u/]sf] 5 . n]vfk/LIf0f ;ldltsf] sfd 
st{Jo / clwsf/;DaGwL Joj:yf lgodfjnL, @)$( df Joj:yf geO{ P]g dfkm{t Joj:yfkg 
ul/Psf] lyof] xfn jt{dfg lgodfjnL, @)*! d} :ki6 ?kdf Joj:yf ul/Psf] 5 . h;n] 
n]vfk/LIf0f sfo{ k|lqmofdf ;/ntf NofO{ ljwL ;Ddt agfpF5 . ljb]zdf zfvf sfof{no tyf 
;Dks{ sfof{no vf]Ng];DaGwL Joj:yf xfnsf] lgodfjnLdf ;dfj]z ul/Psf] 5 . h;n] ubf{ 
aLdf If]qsf] ljsf;, lj:tf/ / kx'Fr cGt/f{li6«o :t/df ;d]t x'g hfG5 / cGt/f{li6«o :t/df 
aLdf;DaGwL ePsf] k|of;nfO{ g]kfndf leœofpg ;lhnf] x'G5 . k"FhL sf]if / hf]lvddf cfwfl/t 
k"FhLsf]if;DaGwL Joj:yf tyf aLdssf] ;DklQ / bfloTj d"Nof+sg;DaGwL Joj:yf lgodfjnL, 
@)$( df Joj:yf geP tfklg xfnsf] lgodfjnLdf :ki6 Joj:yf u/]sf] 5 . h;n] ubf{ 
aLdf sDkgLx?n] Joxf]g]{ hf]lvdnfO{ ;Gt'ng ug{ ;lhnf] x'g hfG5 / o;af6 aLdf sDkgL 
tyf aLdf If]qs} ;antfsf] dfkg ug{ ;lsG5 . hlt hlt oL sf]ifx?sf] dfqfdf j[l4 x'G5 
Tolt Tolt g} aLdf sDkgLx?n] cfkm"n] lnPsf] hf]lvdsf] bfloTj Joxf]g{ alnof] jf ;an 
x'G5g\ . aLdsx?sf] ;DklQ / bfloTj d"Nof+sgn] ;d]t aLdsx?sf] jt{dfg cj:yf s:tf] 
5 ljQLo cg'kftx?sf] sltsf] ;Gt'ngdf 5g\ nufot ljifox? dfkg ug{ ;lsG5 . h;n] 
aLdf sDkgLx?sf] ljQLo Ifdtfx?sf] ;dod} ljZn]if0f u/L ;'wf/sf sbdx? rfNg ;lsG5 .

clestf{sf] k|sf/df gofF lgodfjnLn] n3' aLdssf] Joj;fo clej[l4 tyf aLdfsf] lj:tf/ 
ug{ n3' aLdf clestf{ eg]/ yk u/]sf] 5 / olb s'g} gofF k|f]8S6 -aLdfn]v_ sf] Joj:yf 
eof] eg] To;sf] Joj:yfkgsf] nflu cGo clestf{;DaGwL Joj:yf ;d]t ul/Psf] 5 . aLdf 
clestf{sf] z}lIfs of]Uotf xfnsf] sDtLdf bz hf]8 b'O{ jf k|lj0ftf k|df0f kq tx jf ;f] 
;/x pQL0f{ u/]sf] x'g'kg]{;DaGwL Joj:yf u/]sf] 5 . aLdf clestf{sf] btf{ tyf gljs/0f 
z'Ns b'j}df klxnf] Joj:yfeGbf j[l4 u/]sf] cj:yf 5 / ca x/]s jif{ aLdf dWo:ystf{sf] 
Ohfhtkq gljs/0f ;d:ofsf] klg ;dfwfg u/L # jif{;Dd gljs/0f ug{ gkg]{ egL :ki6 
Joj:yf ul/Psf] 5 . h;n] ubf{ aLdf k|flws/0fn] ca cfpg] ;dodf aLdf clestf{x?nfO{ 
;+VofTds xf]Og ls u'0ffTds x'g'kg]{ eGg] s'/fdf hf]8 lbPsf] :ki6 ?kdf a'‰g ;lsG5 . 
aLdf ;e]{o/sf] juL{s/0f xfnsf] gofF lgodfjnLn] # ju{df dfq juL{s/0f u/]sf] 5 . ca 
gofF Ohfhtkq lngsf] # dlxgf;Dd clgjfo{ ?kdf OG6g{l;k u/L k|df0fkq k|fKt u/]sf] 
x'g'kg]{5 egL Joj:yf u/]sf] 5 / aLdf ;e]{o/sf] Ohfhtkq z'Nsdf klg j[l4 u/]sf] 5 . 
h;n] ubf{ aLdf k|flws/0fn] ca cfpg] ;dodf aLdf ;e]{o/sf] ;+Vofdf ;+VofTdseGbf klg 
u'0ffTds x'g'kg]{ eGg] s'/fdf hf]8 lbPsf] :ki6 ?kdf b]lvG5 eg] aLdf ;e]{o/sf] ;a} ju{sf] 



151

nflu JolQmut ;e]{o/sf] nflu /sd /m= !),))) / ;+:yfut ;e]{o/sf] nflu /sd /m= @),))) 
a'emfpg'kg]{ Joj:yf /x]sf] . of] ljifodf gofF lgodfjnLnfO{ ;+zf]wg ug{'kg]{ b]lvPsf] 5 . o; 
z'NsnfO{ ju{cg';f/ Ohfhtkq z'Ns lgwf{/0f ug{' pQd b]lvG5 / xfnsf] jt{dfg cj:yfdf 
/fli6«o tyf cGt/f{li6«o :t/df ju{cg';f/ Ohfhtkq z'Ns lgwf{/0f ug]{ ul/Psf] 5 . aLdf 
dWo:ystf{sf] k/LIff;DaGwL :ki6 Joj:yf aLdf lgodfjnL, @)$( df geP tfklg aLdf 
lgodfjnL, @)*! df :ki6 Joj:yf u/]sf] 5 / ca aLdf clestf{, aLdf ;e]{o/, t];|f] kIf 
;xhstf{ jf aLdf bnfnsf] Ohfhtkq lbg] k|of]hgsf] nflu k|flws/0f cfkm}“n] jf s'g} ;+:yf 
dfkm{t k/LIff ;~rfng ug]{ jf u/fpg]5 egL Joj:yf u/]sf] 5 . oL Joj:yfx?n] casf] 
;dodf aLdf ahf/df ePsf] sdLsdhf]/Lx?nfO{ x6fpFb} n}hfg} / u'0ffTds ljsf; ug]{ eGg] 
gLlt lnPsf] :ki6 ?kdf a'‰g ;lsG5 / o;sf] sfof{Gjogdf aLdf dWo:ystf{ kIfnfO{ k|j]z 
txd} u'0ffTds hgzlQm dfq aLdf ahf/df cfpg ;s"g\ egL k/LIff ;~rfng ug{'sf] d'Vo 
p2]Zo /x]sf] 5 h'g xfn aLdf k|flws/0fn] cgnfO{g dfkm{t ;~rfng ub}{ cfPsf] 5 .

aLdfn]v lgdf{tf;DaGwL gofF lgodfjnLn] Joj:yf u/]sf] 5 . h;df aLdf If]qdf pko'Qm 
aLdfn]v tof/ ug]{ ;+:yfnfO{ k|flws/0fn] aLdfn]v lgdf{tf-k|f]8S6 8]enk/_ sf] Ohfhtkq 
k|bfg ug{ ;Sg]5 egL Joj:yf u/]sf] 5 . of] Joj:yf ug{'sf] d'Vo p2]Zo g]kfndf 
aLdfn]v;DaGwL k|f]8S6 8]enk/sf] 5'§} lgsfo :yfkgf ul/g]5 / h;n] aLdfn]vdf bIftf 
tyf u'0f:t/Lotf sfod x'g hfG5 / o;af6 aLldt / aLds b'j}nfO{ nfe k|fKt x'g hfg] 
b]lvG5 . ljz]if Joj:yfkg ;d"x u7g;DaGwL aLdf lgodfjnL, @)$( df Joj:yf /x]sf] 5}g 
eg] xfnsf] lgodfjnLdf lgoGq0fdf lnOPsf] aLdssf] ;~rfng tyf Joj:yfkgsf] nflu 
tf]s]sf] of]Uotf k'u]sf] JolQmx? dWo]af6 tLg hgf ;b:o /x]sf] ljz]if Joj:yfkg ;d"x 
u7g;DaGwL Joj:yf /x]sf] 5 . / aLdf sDkgLsf] bfdf;fxL Joj:yfkg;DaGwL Joj:yf o;sf] 
kl/R5]b !% df lj:t[t ?kdf ul/Psf] 5 . o;n] olb s'g} klg aLdf sDkgLsf] Joj:yfkg 
tyf ;~rfngdf ;d:of pTkGg ePsf] v08df g]kfn aLdf k|flws/0fn] ljz]if Joj:yfkg 
;d"x dfkm{t Joj:yfkg ug]{5 / To:t} s'g} aLdf sDkgLsf] bfdf;fxLsf] l:ylt l;h{gf eof] 
eg] To;sf] klg Joj:yfkg k|flws/0fn] ug]{5 .

k|b]zdf aLdf ;~rfng / Joj:yfkg ;DaGwdf ;+ljwfgsf] cg';"lr & df ;+3 / k|b]zsf] 
;femf clwsf/sf] ;"rLdf pNn]v ePsf] aLdf Joj;fo ;~rfng / Joj:yfkg ljifonfO{ 
sfof{Gjogdf Nofpgsf] nflu xfnsf] lgodfjnLdf Joj:yf u/]sf] 5 . h;df k|b]z ;/sf/n] 
aLdfsf] k|rf/ k|;f/, aLdssf] ;]jf k|afx;DaGwL u'gf;f], aLdf sd{rf/L, dWo:ystf{ tyf 
ltgsf] ;]jf k|afx;DaGwL u'gf;f], bfaL e'QmfgL;DaGwL u'gf;f];DaGwL sfo{ ug{ ;Sg] ljifox? 
:ki6 Joj:yf u/]sf] 5 . o;/L k|b]z ;/sf/n] aLdfsf] ljifonfO{ ;d]6L oL sfo{x? ;~rfng 
ug{ ;s]sf] v08df aLdfsf] Jojl:yt ?kdf lj:tf/ x'g hfg] b]lvG5 .
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xfnsf] lgodfjnL, @)*! df aLdf If]qdf clt cfjZos dflgPsf oL ljifox? 
aLldt lxt ;+/If0f sf]if;DaGwL Joj:yf, aLdf ljsf; sf]if;DaGwL Joj:yf, aLdf ;"rgf 
s]Gb|;DaGwL Joj:yf, aLdf k|lti7fg -OlG:6Ro'6_ ;DaGwL Joj:yfnufotsf ljifox? 
;d]l6Psf 5g\ . P]gsf] bkmf !%) adf]lhdsf] aLldt lxt ;+/If0f sf]if ;~rfng tyf 
Joj:yfkgsf] nflu a}+s jf ljQLo ;+:yf;DaGwL k|rlnt sfg"g adf]lhd Ohfhtkq k|fKt …sÚ 
ju{sf] jfl0fHo a}+sdf 5'§} vftf vf]nL ;~rfng ug{'kg]{5 egL Joj:yf u/]sf] 5 . aLldt lxt 
;+/If0f sf]ifn] e}k/L cfPsf] hf]lvdsf] v08df aLldt lxt ;+/If0f sf]ifn] hf]lvd Joj:yfkgdf 
dxÎjk"0f{ e"ldsf v]n]sf] x'G5 . lgod !)$ / lgod !)% df qmdzM aLdf ljsf;sf] k|of]usf] 
If]q / aLdf ljsf;sf] ;~rfng / Joj:yfkg;DaGwL Joj:yf u/]sf] 5 . aLdf ljsf; sf]if 
aLdf If]qdf b]lvPsf ;d:of x6fpg tyf o;nfO{ yk ;'wf/ ug{ / Jojl:yt agfpg 
o;sf] k|of]u ul/G5 . cfhsf] ;dodf aLdfsf] ljsf;n] tLj| ?k lnPsf] cj:yf 5 . oxL 
cj:yfnfO{ cem Jojl:yt u/L aLdf If]qnfO{ ljZj;lgo ?kdf ljsf; ug{ of] Joj:yfnfO{ 
lgodfjnLdf ;d]l6Psf] xf] . P]gsf] bkmf !%% adf]lhd k|flws/0fn] :yfkgf u/]sf] aLdf 
;"rgf s]Gb|n] ug]{ sfo{ ;d]t :ki6 ?kdf pNn]v u/]sf] 5 . aLdf ;"rgf s]Gb|n] aLdfsf] 
;Dk"0f{ sf/f]jf/sf] clen]v /flvg]5 . a}+lsª If]qdf shf{ ;"rgf s]Gb|sf] :yfkgf ePsf] 
bzsf}“ eO{;Sbf klg aLdf If]qdf aLdf ;"rgf s]Gb| :yfkgf x'g g;Sg' aLdf If]qsf] 7"nf] 
sdhf]/L ePsf] b]lvG5 . oxL aLdf If]qsf] sdLsdhf]/L dWogh/ u/L g]kfn ;/sf/ aLdf 
P]g, @)&( / aLdf lgodfjnL, @)*! df aLdf ;"rgf s]Gb|sf] Joj:yf u/]sf] 5 . cfzf 5 
o;sf] sfof{Gjogn] aLdf If]qdf ;"rgfsf] pko'Qm Joj:yfkg x'g]5 / h;n] aLdf If]qdf x'g] 
ljleGg lsl;dsf u}/ sfg"gL lqmofsnfk tyf ;DklQ z'åLs/0fnufotsf] sfo{nfO{ lgs6 
eljiod} /f]Sg g]kfn aLdf k|flws/0f ;kmn x'g] b]lvG5 . aLdf If]qdf hgzlQmsf] Ifdtf 
clej[l4, tflnd cWoog, cg';Gwfg, tyf ljsf;nufot cGo sfo{qmd ;~rfng ug{ aLdf 
k|lti7fg -OlG:6Ro'6_ sf] xfnsf] lgodfjnLn] Joj:yf u/]sf] 5 . h;sf] :yfkgf tyf 
Joj:yfkg k|flws/0fn] ug]{5 . aLdf If]qsf sd{rf/Lx?df bIftf j[l4 xfl;n ug]{ p2]Zon] 
o;sf] Joj:yf ul/Psf] xf] . x/]s If]qsf] Jojyfkg ug]{ d'Vo ;|f]t eg]s} dfgj ;+;fwg x'g\ 
t;y{ o;sf] ;~rfng / Joj:yfkgn] aLdf If]qsf] dfgj ;+;fwgdf u'0ffTds ljsf; x'g 
hfG5 / h;n] aLdf If]qdf ;sf/fTds ?kdf l;ghL{ Okm]S6 cfpFbf] lgs6 eljiod} k|fKt 
ug{ ;lsG5 .

pk;+xf/

;do ;fk]If x/]s ljifo jf If]qsf] dfu / cfjZstfdf kl/jt{g cfpg' k|fs[lts lgod 
g} xf] . g]kfndf aLdf If]qnfO{ x]bf{ a}+lsª If]q ;Fu;Fu} ljsf; eP tfklg a}+lsª If]qdf 
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;jf{lª\u0f ?kdf ljsf; ePsf] b]lvG5 eg] aLdf If]q t'ngfTds ?kdf kl5 k/]sf] :ki6 
?kdf b]Vg ;lsG5 . cfhsf] ;dodf aLdf If]qdf ePsf] dfu / cfjZostfnfO{ ljZn]if0f ub}{ 
g]kfn ;/sf/n] aLdf lgodfjnL @)*! df n3' aLdf, aLdfn]v lgdf{tf, aLldt lxt ;+/If0f 
sf]if, aLdf ljsf; sf]if, aLdf ;"rgf s]Gb|, aLdf k|lti7fg -OlG:6Ro'6_ nufotsf ljleGg 
ljifox? ;d]6]sf] 5 . oL Joj:yfx?sf] lgod ;+ut ?kdf Joj:yfkg / sfof{Gjog ug{ 
;s]sf] v08df g]kfndf aLdf If]q a9L ljZj;gLo, k|efjsf/L, Jojl:yt, hgd}qL tyf lbuf] 
?kdf ljsf; x'g] / h;n] aLdf lgodfjnL, @)*! n] lnPsf] d"ne"t p2]ZonfO{ ;xh} k|fKt 
ug{ ;lsg] b]lvG5 .

)))
;Gbe{ ;fdfu|L

aLdf P]g, @)&( / lgodfjnL, @)*!
aLdf P]g, @)$( / lgodfjnL, @)$(
g]kfnsf] ;+ljwfg, @)&@
/fli6«o aLdf gLlt, @)*)
g]kfn aLdf k|flws/0fsf] j]e;fO6M www.nia.gov.np

n]vssf] k'a{ k|sflzt n]vx?
;DalGwt n]v /rgfx?



154

!_ k[i7e"ld (Background):

u}/ sfg"gL 9Ëaf6 cfh{g u/]sf] /sd tyf 
wg ;DklQnfO{ ljleGg pkfox? dfkm{t sfg"gL 
>f]taf6 cfPsf] h:tf] b]vfO{ pQm ;DklQsf] 
jf:tljs >f]t n'sfpg], sf/f]af/ 5Ng], k|s[lt 
abNg] h:tf] sfo{nfO{ ;DklQ z'l4s/0f elgG5 . 
of] u}/sfg"gL ;DklQnfO{ j}wflgs agfpg] sfo{ 
xf] . e|i6«frf/, cj}w t:s/L, s/5nL, ;+ul7t 
ck/fw tyf ljBdfg sfg"gn] lglb{i6 u/]sf 
s;'/x?af6 k|fKt cfh{gnfO{ w'NofO{ j}w agfpg] 
sfo{ xf] . To:t} ck/fwnfO{ ;xof]u ug]{, k|j4{g 
ug]{, dfu{bz{g ug]{, pBf]u ug]{, ;Nnfx ug]{, >f]t 
;fwg pknAw u/fpg] sfo{ dfkm{t ck/fwnfO{ 
a9fjf lbg] tyf ljQ Joj:yfkg ug]{ h:tf] b'j} 
sfo{nfO{ cftª\ssf/L lqmofsnfkdf ljQLo nufgL 
elgG5 . To:t}, cfdljgf;df k|of]u x'g] j:t', 
/;fogsf] vl/b, laqmL, ljt/0f h:tf sfo{sf] 
nflu ljQLo Joj:yf u/L cfdljgf;nfO{ a9fjf 
lbg] sfo{nfO{ cfdljgf;sf xftxltof/ lgdf{0f tyf 
lj:tf/df ljQLo nufgL elgG5 .

o;/L ;DklQ z'l4s/0fsf] cj:yf gfh"s 
ePsf] egL xfn;fn} FATF n] g]kfnnfO{ v}/f] ;"rL 
-u|]–ln:6_ df /fv]sf] 5 . ;f] ;DaGwdf g]kfn 

u|]–ln:6af6 d'lQmM g]kfnsf] /0fgLlt

/ cfjZos ;'wf/

;'gLn kf}8]n

;xfos lgb]{zs
g]kfn aLdf k|flws/0f
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pQm ;"rLdf kg{'sf sf/0f tyf ;'wf/ ug{'kg]{ ljifo g]kfnL xfdL ;a}sf] Ps ;+jfb, ljrf/ tyf 
5nkmnsf] ljifo x'g'k5{, h;n] ubf{ g]kfnnfO{ lgwf{l/t ;do;Ldf leq pQm ;"rLaf6 x6\g] 
k|of]hgfy{ gLlt lgod, /0fgLlt, sfo{gLlt tyf ;+/rgf lgdf{0f ug{df dfu{bz{ssf] e"lds v]Ng 
;sf];\ . To;}n], of] n]vnfO{ ;/f]sf/jfnf lgsfox?df dfu{bz{s e"ldsf v]Ng ;Sg] p2]Zo 
cg'?k d}n] kl/rofTds / ljZn]if0ffTds u/L b'O{ tl/sfaf6 k|:t't u/]sf] 5' .

kl/rofTds v08M
@_ Pkm P l6 Pkm (FATF) sf] :yfkgf

kmfOgflG;on PS;g 6fS; kmf];{ (Financial Ac� on Task Force) Ps cGt/;/sf/L 
;+u7g xf] . hL & /fi6«x? tyf o'/f]lkog o'lgogn] ;g\ !(*( sf] h'nfO{ !^ df ;ld6 ckm 
b cfs{cGtu{t k]l/; Osf]gf]lds l8Sn]/];g\ kfl/t u/] . pQm 3f]if0ffsf] a'Fbf g+= %# sf] cf7f}“ 
a'n]6df FATF :yfkgf ug]{ ;DaGwdf lgDg adf]lhd Joj:yf ul/of] .

"Convene a fi nancial ac� on task force from summit par� cipants and other 

countries interested in this problem. Its mandate is to assess the result of coopera� on 

already undertaken in order to prevent the u� liza� on of the banking systems and 

fi nancial ins� tu� ons for the purpose of money laundering and to consider addi� onal 

preven� ve eff orts in this fi eld, including the adapta� on of the legal and regulatory 

systems so as to enhance mul� lateral, judicial assistance. The fi rst mee� ng of this task 

force will be called by France and its report will be completed by April 1990."

o;/L hL &, o'/f]lkog o'lgog / cGo * j6f b]zx? ;dfj]z /xL FATF ;+:yfsf] :yfkgf 
eof] . :yfkgf sfndf ;DklQ z'l4s/0f;Fu h'Wg cfjZos pkfox? lgwf{/0f ug]{, ;DklQ 
z'l4s/0fsf k|ljlwx? / k|j[ltx? (techniques and trends) sf] cWoog ug]{ / /fli6«o 
tyf cGt/f{li6«o :t/df klxn] g} ul/Psf sfd sf/jfxLx?sf] ;dLIff ug]{ lhDd]jf/L FATF 

nfO{ lbOPsf] lyof] . ;g\ !(() sf] clk|ndf FATF n] ;DklQ z'l4s/0fsf $) j6f 
;'emfjx? (Recommenda� ons) ;lxtsf] k|ltj]bg hf/L u¥of] . ;g\ @))! df ;]K6]Da/ 
!! sf] cd]l/sfdf 36]sf] 36gfkl5 FATF n] cfgf] lhDd]jf/LnfO{ cftª\ssf/L lqmofsnfkdf 
ljQLo nufgL;Fu (Comba$  ng Financing of Terrorism) n8\g klg lj:tf/ u¥of] . o;/L 
@))! sf] cS6f]a/ dlxgfdf cftª\ssf/L lqmofsnfk;Fu h'Wg yk * j6f ljz]if ;'emfjx? 
hf/L u¥of] . ;g\ @))$ sf] cS6f]a/df cftª\ssf/L lqmofsnfk;Fu h'Wgsf] nflu ( 
j6f ;'emfjx? hf/L u/L $)±( ;'emfjx? sfof{Gjogdf cfP . ;g\ @)!@ sf] km]a|'j/Ldf 
cfdljgf; (Mass Destruc� on) df xftxltof/sf] ljifo klg ;dfj]z u/L Consolidated 

Framework sfof{Gjog cfof] . ;g\ @)!( af6 Virtual Assets, Cryptocurrencies ;Fu 
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;DalGwt lqmofsnfknfO{ cg'udg tyf ;'k/Lj]If0f / ;'emfjx? nfu" ug{sf] nflu FATF 
n] dfkb08nfO{ k'g/fjnf]sg u¥of] . To:t} u/L ;f]xL jif{b]lv cj}w ultljwLx? tyf uf]Ko 
;+:yfut ;+/rgfx?df sfnf]wg n'sfpg] ck/fwLx?nfO{ /f]Sgsf] lglDt ljZjJofkL lxtflwsf/L 
(Benefi cial Owner) ;DaGwL lgodx?nfO{ cem alnof] agfO{of] .
#_ FATF sf] pRr hf]lvd / cGo lgu/fgL ePsf If]qflwsf/ (High Risk and other 

monitored Jurisdic! on of FATF)M 

ljZjJofkL ?kdf b]zx?df ;DklQ z'l4s/0f / cftª\ssf/L lqmofsnfkdf ljQLo 
nufgLsf] lgoGq0fsf nflu hlt w]/} sdhf]/ cj:yf /xG5g\, FATF n] Tolt g} sl;nf 
If]qflwsf/ (Jurisdic" ons) x? nfu" ug]{ u/]sf] kfOG5 . o;}qmddf FATF sf] cGt/f{li6«o 
;xsfo{ ;dLIff ;d"x (Interna" onal Coopera" on Review Group–ICRG) n] lg/Gt/ ?kdf 
AML/CFT ;DaGwL sdhf]/Lx? ePsf If]qflwsf/x?sf] klxrfg / ;dLIff ug]{ sfo{sf] cg'udg 
ug]{ ub{5 . of] k|lqmof ;g\ @))& b]lv ;'/m eO{ ;g\ @))( b]lv yk ;'wfl/Psf] cj:yfdf 
5 . If]qflwsf/x?sf] ;Gbe{df FATF n] lg/Gt/ ?kdf ;dLIff ug]{ ub{5 . w]/} h;f] 
If]qflwsf/x?sf] ;dLIff k|lqmofsf] cfwf/ FATF n] lgDgcg';f/ ug]{ u/]sf] kfOG5 .
 Ø FATF Style Regional Body (FSRB), If]qLo ;+:yfdf ;xeflutf gePdf,
 Ø kf/:kfl/s d"Nof+sg (Mutual Evalua" on) ;dod} k|sfzg ug{ cg'dlt glbPdf,
 Ø FATF ;b:o jf FSRB n] ;dLIff ug{ dgf]gog u/]df,
 Ø kf/:kfl/s d"Nof+sg (Mutual Evalua" on) df sdhf]/ glthf cfPdf,
 Ø k|fljlws cg'kfngf (Technical Compliance) df @) jf ;f]eGbf a9L cg'kfngf gePsf] 

(Non–Compliant) jf cflz+s cg'kfngf (Par" ally Compliance) ePdf,
 Ø l/sd]G8];gx? #, %, ^, !), !!, / @) x?df # jf ;f]eGbf a9Ldf cg'kfngf gePsf] 

(Non–Compliant) jf cflz+s cg'kfngf (Par" ally Compliance) ePdf,
 Ø !! j6f l/sd]G8];gx?dWo] ( jf a9L tTsfn k|efjx? (Immediate Outcomes) df 

Go'g, dWod :t/sf] k|efjsfl/tf cfO{ sDtLdf @ j6fdf Go'g:t/ ePdf,
 Ø !! j6f l/sd]G8];gx?dWo] ^ jf a9L glthfdf Go'g:t/sf] k|efjsf/Ltf ePdf,
 Ø FATF n] lgDg adf]lhdsf] ljwL tyf k|lqmof ckgfO{ If]qflwsf/x?sf] ;dLIff ug]{ 

ub{5 .
s_ cjnf]sg cjwLM kf/:kfl/s d"Nof+sg (Mutual Evalua" on) sf] glthfsf] cfwf/df 

ICRG k|lqmofdf k|j]z ug]{ If]qflwsf/n] FATF jf FSRB ;Fusf sdhf]/Lx? ;dfwfg ug{ 
;fdfGotM ! jif{sf] cjnf]sg cjwL kfpF5 .

v_ k|fyldstfM % lalnog jf a9L ;DklQ ePsf]df If]qflwsf/;Fu ldn]/ afFsL /x]sf 
/0fgLlts sdhf]/Lx? ;dfwfg ug{ sfo{of]hgf tof/ ub{5 .
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u_ sfo{of]hgfM FATF n] cWoog ubf{ k|ult ckof{Kt ePsf] kfof] eg] If]qflwsf/;Fu ldn]/ 
afFsL /x]sf /0fgLlts sdhf]/Lx? ;dfwfg ug{ sfo{of]hgf tof/ ub{5 .

$_ s]xf] u|]–ln:6 / ANofs ln:6 (What is Grey List and Black List.)M
FATF n] AML/CFT sf] sdhf]/Lsf] cj:yfsf] cfwf/df b'O{ j6f ;fj{hlgs 8s'd]G6x?sf] 

If]qflwsf/nfO{ klxrfg ug]{ sfo{ ub{5 . h; cGtu{tM 
s_ ANofs ln:6 (Black List): FATF n] o;nfO{ "High Risk Jurisdic! on subject to call 

for ac! on" eGg] u/]sf] kfOG5 . ljleGg b]zx? tyf If]qx? hf] ulDe/ /0fgLlts 
sdLsdhf]/Ldf /x]sf x'G5g, pQm b]zx? tyf If]qx? o; ;"rL leq /x]sf x'G5g\ . 
o:tf] ;"rLsf b]zx? tyf If]qx?n] "Enhanced Due Diligence" ug{'kg]{ tyf clt 
ulDe/ cj:yfdf cGt/f{li6«o ljQLo k|0ffnLsf] ;'/If0f ug{ k|lt/f]wfTds pkfox? 
canDag ug{'kg]{ x'G5 .

  xfn;fn}, ldlt O{=;+= @! km]a|'c/L @)@% sf] k|ltj]bgcg';f/ o; ;"rLdf pQ/ 
sf]l/of, O/fg / Dofgdf/ b]zx? ;dfj]z 5g\ .

v_ u|]–ln:6 (Grey List): FATF n] o;nfO{ "Jurisdic! ons under increased monitoring" 
eGg] u/]sf] kfOG5 . o; ;"rLsf b]z tyf If]qx?n] ;lqmo ?kdf FATF sf ;'emfjx? 
canDag ug]{ k|ltj4tfx? /fv]sf x'G5g\ t/ AML/CFT df eg] ulDe/ sdLsdhf]/L 
tyf ;d:ofx? /x]sf x'G5g\ tyf AML/CFT lgjf/0fsf sfg"gsf] sfof{Gjogdf 7"nf] 
q'l6x? /x]sf x'G5g\ . o; ;"rLsf b]zx? tyf If]qx?nfO{ FATF n] ljBdfg sdL 
sdhf]/Lx? lg/fs/0f ug{sf] lgDtL lglZrt ;do ;Ldf ;d]t tf]s]sf] x'G5 .
xfn;fn}, ldlt O{=;+= @! km]a|'c/L @)@% sf] k|ltj]bgcg';f/ g]kfnnufot cNh]/Lof, 

PGuf]nf, a'Nu]/Lof, a'ls{gf kmf;f], Sofd?g, sf]6 lb cfOef]/L, qmf]l;of, sGuf], xfO6L, s]Gof, 
nfcf] lkl8cf/, n]jgfg, dfnL, df]gfsf], df]hflDas, gfldlaof, gfOh]/Lof, blIf0f clk|msf, 
blIf0f ;'8fg, l;/Lof, tfGhflgof, e]g]h'Pnf, leotgfd / odg u/L @% b]zx? o; ;"rLdf 
;dfj]z 5g\ .

ljZn]if0ffTds v08
%_ FATF sf] u|]|]–ln:6df /x]sf b]zx?sf] ljZn]if0ffTds tflnsfM

qm=;+= b]z b]z ;dfj]z 
ldlt

e|i6frf/ 
;"rsfª\s 
-@)@$)_*

af;]n AML 
:sf]/**

af;]n AML 
Rank#

KYC 
:sf]/ @

af;]n Unf]an 
ck/fw ;"rsfª\s 

-@)@$)_$
! cNh]l/of cS6f]a/ @)@$ !)& ^=(@ !$ $&=&@ %

@ c+uf]nf cS6f]a/ @)@$ !@! ^=&! @@ %)=%# %
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# a'Nu]l/of cS6f]a/ @)@# &^ $=(( (! %$=# %=%

$ a'ls{gf kmf;f] km]a|'c/L @)@! *@ ^=$* @* %@=)^ $

% Sofd¿g h'g @)@# !$) ^=^& @^ $*=^% #=%

^ sf]6 8Lef]o/ cS6f]a/ @)@$ – ^=$@ ## $*=#( %

& qmf]Pl;of h'g @)@# ^# $=%# !!( $&=(& ^=%

* s+uf] (DRC) cS6f]a/ @)@@ !%! &=&# ( @*=#$ @=%

( x}6L h'g @)@! !^* &=(@ @ @%=& @=%

!) s]Gof km]a|'c/L @)@$ !@! ^=*& !^ $$=%! ^

!! nfcf]; km]a|'c/L @)@% !!$ &=%# ^ %*=@& #=%

!@ n]agfg cS6f]a/ @)@$ !%$ %=*! %) #@=@$ @=%

!# dfnL cS6f]a/ @)@! !#% ^=*! !( #&=@@ @=%

!$ df]gfsf] h'g @)@$ – – – %^=*& %=%

!% df]hflDas cS6f]a/ @)@@ !$^ &=!% !@ $@=*% #

!^ gfdLlaof km]a|'c/L @)@$ %( $=*( (& %*=!& $

!& g]kfn km]a|'c/L @)@% !)& ^=)! $@ ^%=$ #=%

!* gfOh]l/of km]a|'c/L @)@# !$) ^=*% !& $%=^ %

!( blIf0f 
clk|msf

km]a|'c/L @)@# #) %=& %@ %#=$ %=%

@) blIf0f ;'8fg h'g @)@! !*) – – @(=@# !=%

@! l;l/of km]a|'c/L @)!) !&& – – @%=%! @

@@ tfGhflgof cS6f]a/ @)@@ *@ ^=)* $! $^=&* %

@# e]g]h'Pnf h'g @)@$ !&* &=%( % @*=(! @

@$ leotgfd h'g @)@# ** ^=( !% $%=^& %=%

@% odg km]a|'c/L @)!) !&# – – #!=^ @

* Source: Website of Transparency Interna! onal (h" ps://www.

transparency. org/en/cpi/2023) - Ranking out of 180 Countries, where Rank 1 is 

the least corrupted and Rank 180 is the highest corrupted.

** Source: Website of Basel Governance Index (h" ps://index.

baselgovernance. org/) (0–10 system, where 0 is low risk and 10 is highest risk) 

# Source: Website of Basel Governance Index (h" ps://index.baselgovernance. org/), 

Ranking out of 164 countries, where country with rank 1 is having highest money 

laundering and related risk and country with rank 164 is least ML and related 

risk.
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@ Source: Website of Know Your Country (h� ps://www.knowyourcountry.

com/ra� ngs-table/), where country near to 1% is having highest ML/TF Risk, 

while country near to 100% is having low ML/TF Risk)

$ Source: Website of Global Organized Crime Index (h� ps://ocindex.

net/rankings/an� -money_laundering?f.rankings&view. list ), where countries 

near to Index 8.50 is having low AML risk, while country near to Index 1 is having 

high AML risk)

dfly pNn]v ul/Psf] 6]andf ePsf] tYofª\ssf cfwf/df FATFsf] u|]–;"rLdf ;dfj]z 
ePsf @% b]zx?sf] ljZn]if0f ubf{ BASEL AML Index, 2024, Corrup� on Percep� on Index, 

2024, KYC Score / Global Organized Crime Index–AML, 2023 aLr :ki6?kdf ;dGjo 
/x]sf] b]lvPg .
 v af;]n AML :sf]/ (BASEL AML Index, 2024)cg';f/ xfO6L, s+uf], e]g]h'Pnfnufotsf 

b]zx? cToflws hf]lvdo'Qm b]lvP klg a'Nu]l/of / gfldljof h:tf dWod hf]lvd 
ePsf b]zx? klg u|]–ln:6df ;dfj]z 5g\ .

 v e|i6«frf/ ;"rsf+s (Corrup� on Percep� on Index, 2024) x]bf{ blIf0f ;'8fg, e]g]h'Pnf / 
xfO6L h:tf cToflws ei6« b]zx?sf] ;dfj]z :jefljs b]lvP klg gfdLlaof, leotgfd, 
qmf]l;of h:tf t'ngfTds ?kdf sd ei6« b]zx? klg ;"rLdf ;dfj]z /x]sf 5g\ .

 v s] jfO{ ;L :sf]/ (KYC Score) nfO{ cWoog ubf{ g]kfn, nfcf];, df]gfsf] h:tf 
b]zx?df pQm :sf]/ /fd|f] /x] tfklg u|]–ln:6df k/]sf 5g\ .

 v  Unf]an ck/fw ;"rsf+s (Global Organized Crime Index–AML, 2023) cGtu{t s]xL 
pRr hf]lvd ePsf b]zx? aflx/ /xL dWod jf Go'g hf]lvd ePsf b]zx? u|]–ln:6df 
;dfj]z ePsf] kfOG5 .

 v o;/L ;/;tL{ ?kdf x]bf{ g]kfn h:tf b]zx?sf] ;Gbe{df ;a} ;"rsfª\s dWod jf 
/fd|f] b]lvPtf klg FATFsf] u|]–ln:6df k/]sf] x'gfn] dfly pNn]v ul/Psf ljleGg 
;"rsfª\sx?aLr tfbfDotf vf;} ;d+jogsf/L ?kdf /x]sf] kfOPg . t/, g]kfn h:tf] 
b]zn] ;Dk"0f{ ;"rsfª\sdf /fd|f] k|ult ub}{ xfnsf sdhf]/Lx? ;'wfg{'sf] ljsNk 5}g .

^_ g]kfnsf] l:yltM 

FATF n] g]kfnnfO{ ;g\ @)@% sf] k|m]a|'c/Ldf AML/CFT dfkb08x?sf] kfngfdf sdhf]/L 
/x]sf] egL u|]–ln:6df ;dfj]z u/]sf] 5 . APG n] u/]sf] kf/:kfl/s d"Nof+sg k|ltj]bg (Mutual 

Evalua� on Report, 2023) kl5 klg FATF åf/f lgb]{lzt dfkb08x? k"/f ug{ egL !! j6f 
;'emfjx?;lxt g]kfnnfO{ ;g\ @)@# sf] h'nfO{b]lv ;g\ @)@$ sf] cS6f]a/;Dd yk ;do 
k|bfg u/L dfkb08x? ;'wf/ ug]{ ;do k|bfg u/]sf] lyof] t/ g]kfnn] ck]lIft ?kdf pQm 
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dfkb08x? kfngf ug{ g;s]sf]n] cGttM u|]–;"rLdf k¥of] . o; cl3 g]kfn ;g\ @))* b]lv ;g\ 
@)!$ ;Dd u|]–ln:6d} /x]sf] lyof] . g]kfnnfO{ u|]–ln:6\af6 x6\gsf] nflu lgod, sfg"g sfof{Gjogsf] 
cj:yfnfO{ ;'b[9 u/L o; ;"rLaf6 aflx/ lg:sg @ jif{sf] ;do k|bfg u/]sf] 5 . ;f] ;do;Ldf 
leq g]kfnn] ;'wf/ ug{ g;s] g]kfn sfnf];"rLdf kg{ ;Sg] vt/f ;d]t 5 . kmfOgflG;on 
PS;g 6fS; kmf];{sfcg';f/ g]kfnsf] a}+lsª\u, ljQLo ;+:yf tyf 8]lhSg]6]8 u}/–ljQLo 
Joj;fox? / k]zfx? (Designated Non–Financial Business and Professions– DNFBPs) 
x?df ;DklQ z'l4s/0f lgjf/0f tyf cftª\ssf/L lqmofsnfkdf ljQLo nufgLsf] /f]syfdsf] 
cj:yf ;Gtf]ifhgs gePsf] hgfPsf] 5 . ;fy}, ;xsf/L ;+:yfx?sf] sdhf]/ ;~rfng tyf 
lgodg, AML/CFT ;DaGwdf sdhf]/ sfg"gL Joj:yf tyf ;f]sf] sdhf]/ sfof{Gjogsf sf/0f 
g]kfn u|]–ln:6df k/]sf] hgfPsf] xf] . o;sf cltl/Qm Jofks e|i6«frf/, s/ r'xfj6, u}/–
sfg"gL /sd cfjfudg, Jofkf/d'vL ;DklQ z'l4s/0f, ;/sf/L tyf lgodgsf/L ;+:yfx?df 
k|efjsf/L lgodg ;Go+qsf] cefj, 8]lhSg]6]8 u}/–ljQLo Joj;fox? / k]zfx?;DaGwL sfg"gsf] 
cefj tyf tYofª\sdf cfwfl/t ljZn]if0f, v'lkmof hfgsf/L (Intelligence) sf] cefj h:tf 
sf/0fx?n] ubf{ g]kfn u|]–ln:6df k/]sf] cj:yf xf] .

u|]–ln:6df k/];Fu} g]kfnsf] Jofkf/, nufgL, j}b]lzs C0f, cg'bfg / ;du| cGt/f{li6«o 
;DaGwdf k|ToIf c;/ k/]sf] cj:yf 5 . g]kfnsf] bL3{sfnLg ;f]r æ;d[4 g]kfn–;'vL 
g]kfnLÆ cGtu{tsf nIo k"/f ug{ /fli6«o of]hgf cfof]uåf/f cg'dflgt ul/Psf] nufgLsf] 
/sd Joj:yfkgdf ;d]t k|efj k/]sf] 5 . To;y{, kmfOgflG;on PS;g 6fS; kmf];{n] lbPsf] 
@ jif{sf] ;do;Ldf leq g]kfnn] cfjZos ;'wf/sf sbdx? ckgfO{ rfF8f]eGbf rfF8f] pQm 
;"rLaf6 aflxl/g'sf] ljsNk 5}g, h'g ;a} ;/f]sf/jfnf lgsfox?sf] cfk;L ;dGjo, ;xsfo{ 
dfkm{t dfq ;Dej x'g] b]lvG5 .

o;} ;Gbe{df g]kfn pQm ;"rLdf lsg kof]{ eGg] s'/fsf] cWoog ug{' cTofjZos x'G5 . 
To;}n], g]kfn pQm ;"rLdf kg{'sf d'Vo d'Vo sf/0fx?nfO{ lgDg adf]lhd k|:t't ug{ ;lsG5 .
gLltut sf/0fx?M 
 v k|efjsf/L ?kdf AML/CFT lgjf/0fsf sfg"g, gLltx? th{'df x'g g;Sg',
 v ;DklQ z'4Ls/0f lgjf/0f P]g, @)^$ sf] ;+;f]wg @)&^ df k]; ul/P tfklg @)*) 

;fndf cfP/ dfq ;+;f]wg x'g ;Sof], t/ klg FATFsf] dfkb08cg';f/ sfg"gL 
Joj:yfdf cem} klg k|Zg lrGx /xg',

 v ;xsf/L If]qaf6 ePsf ;DklQ z'l4s/0fsf lqmofsnfknfO{ /f]syfd ug]{ Joj:yf 
;lxtsf sfg"gL k|fjwfgx? ckof{Kt /xg',

 v x'08L, Jofkf/d'vL ;DklQ z'l4s/0f (Trade based money laundering) nfO{ sfg"gL 
bfo/fdf Nofpg g;Sg',
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 v 3/hUuf sf/f]af/df JofKt ePsf clws d"Nof+sg tyf Go'g d"Nof+sgnfO{ PsLs[t 
?kdf Joj:yfkg ug]{ :ki6 sfg"gL Joj:yf gx'g',

 v ;'grfFbL, d"Fuf, kn{, h:tf ax'd'No wft'x?sf] vl/b laqmL sf/f]af/nfO{ Jojl:yt agfO{ 
k|efjsf/L 6«oflsª k|0ffnLsf] Joj:yf ug]{ gLltut Joj:yfsf] cefj x'g',

 v u}/–;/sf/L ;+:yfx?af6 k|fKt /sd, C0f, cg'bfg ;DaGwdf :ki6 ?kdf >f]tsf] 
5fglag tyf clen]v /fVg] Joj:yfsf] :ki6 gLltut Joj:yf gx'g',

 v cftª\ssf/L lqmofsnfkdf ljQLo nufgL tyf cfdljgf;sf xftxltof/df ljQLo 
nufgLsf] sfo{ g]kfndf Go'g /x]sf] 7fgL sfg"gL Joj:yfx? ;dofg's'n kl/dfh{g ug{ 
kl5 kg{',

 v cgf}krfl/s sf/f]af/nfO{ lgd{'n kfg{sf] nflu ;dofg's'n df}lb|sLs/0f 
(Mone� za� on) ;DaGwL gLltx? kof{Kt ?kdf b]zJofkL ?kdf ;~rfng x'g] u/L 
Joj:yf ug{ g;Sg',

 v l8lh6n sf/f]af/, cgnfO{g sf/f]af/x?sf] ;~rfng, Joj:yfkg tyf lgodg x'g] 
vfnsf] sfg"gL Joj:yfdf kl5 kg{',

;+/rgfTds tyf sfo{ut sf/0fx?M 
 = /fHosf ck/fwLx?, ;DklQ z'l4s/0f ug]{, cleof]hg nfu]sf JolQm jf ;+:yfx?, 

s;'/bf/, e|i6«frf/Lx? cflb ck/fwLx?sf] PsLs[t clen]v g/xg',
 = ck/fw clen]v ljefu u7g ug]{ bzsf}“ cl3sf] k|of; ;kmn x'g g;Sg',
 = ljQLo If]qsf lgodgsf/Lx? tyf sfg"g lgdf{tfx?aLr ;dGjo tyf ;xsfo{sf] cefj x'g',
 = ;dofg's'n /fli6«o /0fgLlt lgdf{0f ug{ g;Sg',
 = ljQLo hfgsf/L PsfO{sf] Ifdtf clej[l4 x'g g;Sg',
 = sfg"g sfof{Gjog u/fpg] ;+:yf tyf lgsfox?aLr ;dGjo, ;xsfo{ tyf >f]t;fwgsf] 

sdL x'g',
 = ljBdfg lgodgsf/L lgsfox?sf] lgl/If0f tyf ;'k/Lj]If0f ;Lldt /xg',
 = kl/kfngf gug]{nfO{ k|ofKt b08sf] Joj:yf gx'g',
 = ;'rs ;+:yfx?, lgodgsf/L ;+:yfx?åf/f ;r]tgf sfo{qmd, tflnd tyf ljsf;sf 

sfo{qmdx? k|efjsf/L ?kdf ;~rfng ug{ g;Sg',
 = w]/}h;f] ;"rs ;+:yfx?df 8]l8s]6]8 AML/CFT o'lg6 :yfkgf x'g g;Sg',
 = cfGtl/s lgoGq0f k|0ffnLdf sdhf]/L /xL ;xL ;dodf ;DklQ z'l4s/0f tyf 

cftª\sjfbdf ljQLo nufgL;DaGwL ;xL tYofª\s, ;"rgf, hfgsf/Lx? klxrfg tyf 
pknAw x'g g;Sg',

 = ;DklQ z'l4s/0f cg';Gwfdg ljefusf] sfo{;Dkfbg ck]lIft 9ª\udf gx'g',
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 = lgodgsf/L lgsfox?df hf]lvddf cfwfl/t ;'k/Lj]If0f k|efjsf/L ?kdf sfof{Gjsog 
x'g g;Sg',

 = pRr kb:y JolQm (Poli� cally Exposed Persons–PEPs) sf] lgu/fgL tyf 6«of{lsª\usf] 
cj:yf sdhf]/ x'g',

 = /fHosf ;a}h;f] ;GohGqdf e|i6«frf/sf] h/f ufl8g',
 = s/ 5nL JofKt /xg',
 = gubdf cfwfl/t sf/f]af/nfO{ lg/mT;flxt ug{ g;lsg',
 = ;Ldf–kf/ sf/f]af/x?sf] 6«oflsª\u x'g g;Sg',
 = ;DklQ c;'nL ;GoGq ck|efjsf/L /xg',
 = 7"nf] /sdsf] ;DklQ sf/f]af/x?sf] clen]v, Joj:yfkg tyf 6«oflsª\usf] cj:yf 

sdhf]/ /xg',
 = Sofl;gf]sf] sf/f]af/x?sf] clen]v, lgodg tyf lgoGq0f ug{ g;Sg',

&_ lkmlnlkG;/af6 g]kfnn] l;Sg ;Sg] kf7 (Learning from Philippines)M

h'ga]nf g]kfn u|]–ln:6df ;dfj]z eof] ;f]lx a]nf lkmlnlkG;\ pQm ;"rLaf6 x6\of] . u|]–ln:6df 
k/]kl5 km's'jf x'Fbf;Ddsf] cjlwdf lkmlnlkG;kn] u/]sf ;'wf/sf sbdx? lgDgfg';f/ /x] .
 Ø lgod tyf sfg"gx?nfO{ ;dfofg's'n ;+;f]wg ul/of],
 Ø pRr hf]lvdo'Qm If]qx? h:t}M Sofl;gf], ljk|]z0f / cGo ;+j]bglzn pBf]ux?df 

ug{'kg]{ lgl/If0f, cg'udgsf] Joj:yfdf ;'wf/ u¥of],
 Ø ljQLo hfgsf/L (Financial Intelligence) df Jofks ;'wf/ u/L z+sf:kb sf/f]af/ 

klxrfg / To;sf] cg';Gwfgdf ;'wf/ ul/of],
 Ø ljQLo ck/fwx?sf] b|'t ultdf cleof]hg ug]{ sfo{sf] ;'wf/ eof],
 Ø ljBdfg sfg"gx?sf] k|efjsf/L ?kdf sfof{Gjog ul/of],
 Ø AML/CFT df ljleGg ;/sf/L lgsfo, Ph]G;Lox?aLr k|efjsf/L ?kdf ;dGjo, 

;xsfo{sf] yfngL ul/of],
 Ø cGt/f{li6«o ;fem]bf/x?;Fu ;Ldf–kf/ ;xsfo{ dfkm{t cgflws[t ljQLo /sd k|jfxsf] 

6«oflsª\sdf ;'wf/ eof] .
*_ ;+o'Qm c/a Old/]6\;af6 g]kfnn] l;Sg ;Sg] kf7 (Learning from UAE)M

;g\ @)@@ sf] dfr{ dlxgfdf /0fgLlts ?kdf AML/CFT ;DaGw df sdhf]/L 
/x]sf] egL FATF n] ;+o'Qm c/a Old/]6\;nfO{ u|]–ln:6df ;dfj]z u/]sf] lyof] . UAE d"VotM 
lgDg ljifox?n] ubf{ pQm ;"rLdf ;dfj]z ePsf] lyof] . 
 v gubdf cfwfl/t cy{tGq M 7"nf]dfqfdf UAE sf] cy{tGq gub sf/f]af/df cfwfl/t 

ePsf] / pQm sf/f]af/x?sf] lgodgdf sl7gfO{ ePsf] lyof] . 
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 v ;lqmo ?kdf d"Nojfg wft', /Tgx?sf] Jofkf/M ;'g, rfFbL, d"Nojfg /Tg, wft'x?sf] 
Jofks Jofkf/sf sf/0f z'l4s/0fsf] b[li6sf]0fn] hf]lvdk"0f{ /x]sf] lyof] .

 v pRr ljb]zL lgjf;Lx?sf] ;+VofM UAE df ljb]zL gful/sx?sf] a;f]af; ug]{ ;+Vof 
pRr /x]sf] cj:yf /x]sf] 5 .

 v åGåu|:t / cftª\sjfb If]q;Fusf] glhstfM UAE sf] ef}uf]lns cjl:ytL åGåu|:t 
/ cftª\sjfb k|efljt If]qx? tyf ;+o'Qm /fi6«;+3åf/f k|ltalGwt /fi6«x?sf] glhs 
ePsfn] ;DklQ z'l4s/0f / cftª\sjfbdf ljQLo nufgLsf] b[li6sf]0fn] hf]lvdo'Qm 
/x]sf] lyof] .
;+o'Qm c/a Old/]6\; (UAE) n] FATF åf/f lgb]{lzt u/]sf ;'emfjx?sf] kfngf tyf 

ljBdfg gLltut Joj:yfdf /0fgLlts ;'wf/ u/L ;g\ @)@$ sf] km]a|'c/L dlxgfdf pQm ;"rLaf6 
aflxl/g ;kmn eof] . h;df UAE n] u/]sf lgDgfg';f/sf s]xL dxÎjk"0f{ ;'wf/x?nfO{ 
g]kfnn] klg dxÎjk"0f{ l;sfO{sf ?kdf lng ;S5 .
 Ø ljBdfg sfg"gx? ;'wf/ ub}{ Federal Decree sfg"g g+= @) / kl5 ;+;f]lwt sfg"g 

g+= @^ nfu" ul/of] .
 Ø ljlzli6s[t ;+:yfsf] ?kdf ;DklQ z'l4s/0f tyf cftª\sjfbL lqmofsnfkdf ljQLo 

nufgL lgjf/0f ug{ Ps Execu! ve Offi  ce sf] :yfkgf ul/of] .
 Ø UAE sf] ;+3Lo Gofokflnsf leq /xg] u/L ;DklQ z'l4s/0f tyf cftª\sjfbL 

lqmofsnfkdf ljQLo nufgL;DaGwL d'2f dfldnfsf] lglDt Ps ljz]if cbfntsf] :yfkgf 
ul/of] .

 Ø ;DklQ z'l4s/0f tyf cftª\sjfbL lqmofsnfkdf ljQLo nufgL lgjf/0f ug{ gjLgtd 
lgb]{lzsfx? hf/L u/L sfof{Gj/og ul/of] .

 Ø ;DklQ z'l4s/0f, 3';vf]/L, 7uLnufotsf ljQLo ck/fwx? lgoGq0f ug{ gofF b08 
;+lxtf tof/ u/L nfu" ul/of] .

(_ u|]–ln:6af6 x6\g g]kfnn] canDag ug{'kg]{ casf] af6f] (Roadmap of Nepal to be 

released from Grey List)M

ljutdf ;g\ @)!$ tfsf g]kfnsf] cj:yf gfh"s g} lyof] . Tolta]nf dfkb08 
cg';f/sf P]g, sfg"gx? g} lyPgg\ t/ clxn]sf] cj:yf tyf kl/l:ylt eg] km/s /x]sf] 
5 . clxn]sf] kl/l:yltdf dfkb08 cg';f/sf s]xL gLltut Joj:yfx? eP tfklg To;sf] 
sfof{Gjogsf] cj:yf eg] lgs} gfh"s /x]sf] FATF sf] k|ltj]bgn] hgfp5 . FATF n] 
lgb]{lzt u/]sf lgDg lnlvt ;'emfjx?sf] kfngf tyf ljBdfg gLltut Joj:yfdf 
/0fgLlts ;'wf/ u/L FATF sf] dfu{bz{g cg'?k sfof{Gjdog ug{ ;s] g]kfn l5§} u|]–
ln:6af6 x6\g]5 .
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 = Money Laundering / Financing of Terrorism;DaGwL a'emfO{df ;'wf/ ug{'kg]{,
 = jfl0fHo a}+sx?, ;xsf/L If]q, Sofl;gf], ax'd'No wft'sf l8n/x? tyf 3/hUuf 

If]qnfO{ hf]lvddf cfwfl/t cg'udg ug{'kg]{,
 = cj}w /sdsf] cfjfudg, x'08L h:tf lqmofsnfkdf k|ltaGw nufpg],
 = ML sf] cg';Gwfdgsf] nflu k|zf;lgs lgsfosf] k|lt:kwf{Tds Ifdtf a9fpg],
 = ML sf] cg';Gwfdg / cleof]hgdf ;'wf/ ug{'kg]{,
 = klxrfg, vf]hL, lgoGq0f, hkmt tyf a/fdbsf k|lqmof tyf pkfox? ;zQm agfpg'kg]{ 

tyf hf]lvdsf] juL{s/0fsf] cfwf/df ck/fw lgoGq0f ug{'kg]{,
 = Terrorist Financing / Prolifera! on Financing ;DaGwL nufgL k|ltaGwsf nflu cfjZos 

k|fljlws sdhf]/Lx? ;Daf]wg ug{'kg]{ .
o;sf cltl/Qm, d]/f] ljrf/df lgDg adf]lhdsf ;'wf/fTds pkfox? ckgfpg ;s] 

g]kfnnfO{ cem} kmnbfoL x'g] s'/fdf ladtL gxf]nf .
s_ lgb]{zs ;ldltsf] ;'b[9Ls/0f (Strengthening of Directorate Commi" ee)M
 v o; ;ldltn] g]kfnsf] cBfjlws /fli6«o /0fgLlt tof/ u/L To;sf] sfof{Gjog u/fpg 

kxn ug{'k5{ .
 v /fli6«o tyf cGt/f{li6«o dfkb08 cg'?ksf] P]g, lgod, sfg"g, lgdf{0f ePsf], gePsf] 

tyf ;f]sf] ;dod} sfof{Gjog ePsf], gePsf] ;DaGwtdf lg/Gt/ d"Nof+sg ug{'k5{ .
 v /fli6«o tyf cGt/f{li6«o ;+3 ;+:yfx?;Fu ;dGj;o tyf ;xsfo{ ug{ lgb]{zs 

;ldltsf] dftxtdf Pp6f 8]l8s]6]8 o'lg6 (Dedicated Unit) lgdf{0f u/L sfo{ cl3 
a9fpg' k5{ .

 v lgb]{zs ;ldltsf ;b:ox?nfO{ slDtdf Ps q}df;df Ps k6s cGt/f{li6«o dfkb08 
cg';f/sf] tflnd tyf cled'vLs/0f sfo{qmd ;~rfng ug]{ Joj:yf ug{'k5{ .

v_ ;a} h;f] lgsfodf hf]lvddf cfwfl/t ;'k/Lj]If0f nfu' ug]{ (Implementa! on of Risk 

Based Supervision in all available en! ! es)

 g]kfn /fi6« a}+s, g]kfn aLdf k|flws/0f, lwtf]kq af]8{, oftfoft Joj:yf sfof{no, 
;xsf/L af]8{nufotsf lgofdlso lgsfox?df lg/Gt/ ?kdf hf]lvddf cfwfl/t 
;'k/Lj]If0f tyf lg/LIf0f sfo{ canDag u/L d"Vo hf]lvdk"0f{ If]q klxrfg u/L ;f] 
If]qsf] hf]lvd lgjf/0fsf] lglDt gLltut tyf ;+/rgfTds ;'b[9Ls/0f ug{'k5{ .

u_ ax'd'No j:t' lgodg PsfO{ lgdf{0f ug]{ (Establishment of Precious Materials 

Regula! on Unit)M
 ;'g, rfFbL, /Tg, d"Fuf, lx/f, hl8a'l6hGo ax'd'No ;fdfg, af]nsaf]ndf ul/g] k]lG6ª, 

k'/ftflTjs j:t'x? h:tf ax'd'No j:t' tyf wft'x?sf] af]nsaf]n, vl/b laqmL cyjf 
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:jfldTj x:tfGt/0fsf] sfo{nfO{ Jojl:yt tyf k|efjsf/L agfpg Ps ax'd'No j:t' 
lgodg PsfO{sf] u7g ug{'kg]{ x'G5 . h; cGtu{t ;Dk"0f{ Joj;foLx?, vl/bstf{x? 
tyf cGo ;Da4 ;/f]sf/jfnfx? cfj4 /xL ax'd'No j:t' tyf wft'x?sf] sf/f]af/, 
n]gb]gsf] clen]v, lgodg, ;'k/Lj]If0f ug]{, u/fpg] Joj:yf u/L ;DklQ z'l4s/0f tyf 
cftª\ssf/L lqmofsnfkdf ljQLo nufgLsf] sfo{nfO{ lgoGq0f, lgjf/0f ug{sf] nflu 
pQm PsfO{nfO{ k|lta4 u/fpg' k5{ .

3_ d'Vo ;lrjsf] dftxtdf Ps AML/CFT ;lrjfno lgdf{0f ug]{ (Establishment of 

AML/CFT Secretariat under Chief-Secretary of Nepal)M
 lgb]{zs ;ldltsf] sfo{nfO{ sfof{Gjaog ug{ tyf ;dGjo ;ldltnfO{ ;dGjo ug{, sfg"gL 

tyf gLlt lgdf{0fdf k|ToIf e"ldsf v]Ng] u/L Ps AML/CFT ;lrjfno :yfkgf u/L lg/Gtd/ 
?kdf AML/CFT sf] If]qdf sfo{ ug{' kb{5 . ;fy}, ;f]xL ;lrjfnonfO{ cGo cGt/f{li6«o 
b]zx?;Fu gLlt lgdf{0fdf ;dGjo, ;xsfo{ ug]{ lhDd]jf/L ;d]t tf]Sg' kg]{5 .

ª_ ;DklQ z'l4s/0f d'2f x]g]{ ljz]; cbfntsf] :yfkgf (Establishment of Special Court 

for AML/CFT)M
 ;+o'Qm c/a Old/]6\;sf] ;kmntfnfO{ k5\ofpb} g]kfndf klg Ps 8]l8s]6]8 ?kdf 

AML/CFT ;DaGwL d'2f dfldnf x]g]{ ljz]if cbfntsf] lgdf{0f u/L sfof{Gjog ug{' 
clgjfo{ /x]sf] 5 .

r_ lgodgsf/L lgsfosf] klg lgodg ug]{ Joj:yf ug]{ (Establishing Regula! on to 

Regulators)M
 ljleGg lgodgsf/L lgsfox?n] ljleGg 9ª\uaf6 lgodg, ;'k/Lj]If0f ul//x]sf] tYosf] 

clen]v /fVg], tyf lgoldt ?kdf l/kf]6{x? lng] / lgodg ug]{ u/L Ps lgsfo 
u7g u/L sfof{Gjog ug{'kb{5 .

5_ cGo ;'wf/x? (Other Reforms)M
 v l/on :6]6 sf/f]af/;DaGwL nfO{;]G;/nfO{ clgjfo{ ?kdf a|f]s/ dfkm{t dfq ug{'kg]{ 

Joj:yf ug]{,
 v l/on :6]6sf] d"Nof+sgnfO{ k'g/fjnf]sg u/L ;do ;fGble{s agfpg],
 v u}/–;/sf/L ;+:yfx?af6 k|fKt nufgL, cg'bfg /sdsf] clen]v / >f]tsf] 5fglag 

ug{'kg]{,
 v /fli6«o :t/sf ck/fwLx?sf] nut ;+sng tyf v'lkmof hfgsf/L x'g] ;+oGq lgdf{0f 

ug{'kg]{,
 v ;'g t:s/L /f]syfd ug{'kg]{df b]zsf ;Dk'0f{ /fhgLlts bnx? Ps h'6 eO{ ;fd"lxs 

k|ltj4tfsf ;fy ;xsfo{ ug{'kg]{,
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 v ljQLo hfgsf/L PsfO{nfO{ k|efjsf/L ?kdf Ifdtf clej[l4sf sfo{qmd ;~rfng u/L 
:t/f]GgQL u/fpg' kg]{,

 v Non–compliance nfO{ frequency sf] l:yltsf] cfwf/df tTsfn b08 ug]{ u/fpg] 
Joj:yf sfod u/fpg' kg]{,

 v AML/CFT/CPF ;DaGwL ;r]tgfsf sfo{qmdx? Jofks ?kdf ;~rfng u/fpg],
 v PEPs/Benefi cial Owner sf] ;d:of ;dfwfgfy{ sfg"gL ?kdf yk lgif]wfTds Joj:yf 

cjnDag ug{'kg]{,
 v ;DklQ c;'nLnfO{ ;"b[9 / k|efjsf/L agfpg] .
 v AML Auditor ;DaGwdf dfgj >f]tsf] ljsf; ug{ cfjZos sbd rfNg'kg]{ .

!)_ lgisif{ (Conclusion)M

g]kfn FATF sf] u|]–ln:6df kg{' s]jn sfg"gL sdhf]/L dfq xf]Og, b]zsf] cfly{s 
ljZj;gLotf, j}b]lzs nufgL / cGt/f{li6«o 5ljdf ;d]t 7"nf] wSsf xf] . o;n] g]kfnsf] 
ljsf; cfof]hgfx?, ;fj{hlgs ljQ Joj:yfkg / gful/ssf] hLjg:t/df bL3{sfnLg ?kdf 
gsf/fTds k|efj kfg{ ;S5 t/ of] r'gf}tLnfO{ cj;/df ?kfGt/0f ug{'kg]{ x'G5 . lkmlnlkG; /, 
o'PO{h:tf b]zx?n] ;'wf/ u/]h:t} lgoldt ;'wf/, sfg"gL ;'b[9Ls/0f, ;dGjo / cGt/f{li6«o 
;xof]uaf6 g]kfn klg u|]–ln:6af6 rfF8} d'Qm x'g ;S5 . o;sf nflu ;/sf/, gful/s ;dfh, 
lghL If]q / cGt/f{li6«o ;fem]bf/x?sf] ;xsfo{ g]kfnnfO{ clgjfo{ /x]sf] 5 . e|i6«frf/ lgoGq0f, 
ljQLo kf/blz{tf, l/on :6]6 / ;xsf/L If]qsf] lgodg, Sofl;gf] / ax'd'No wft' Joj;fosf] 
lgodg tyf cfw'lgs k|ljlw k|of]u u/L ;DklQ z'l4s/0f / cftª\sjfb nufgL lj/m4 ;a} 
;/f]sf/jfnfx? Psh'6 eO{ nflu kg]{ xf] eg] g]kfn b'O{ jif]{ ;do;Ldf leq ;"rLaf6 aflx/ 
lgl:s eO{ cGt/f{li6«o ljQLo k|0ffnLdf u'd]sf] ;fv k'gM sfod ug{ ;Sg]5 .

)))
;Gbe{ ;fdu|L (References)M
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;DklQ z'l4s/0f tyf cftª\ssf/L lqmofsnfkdf ljQLo nufgL lgjf/0f ;DaGwLo /fli6«t /0fgLlt tyf sfo{of]hgf 
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Mutual Evalua" on Report 2023

Corrup" on Percep" on Index 2024 (URL: h# ps://www.transparency. org/en/cpi/2023)

BASEL Governance Index (URL: h# ps://index.baselgovernance. org/)

KYC score (URL: h# ps://www.knowyourcountry.com/ra" ngs-table/)

Global Organized crime index (URL: h# ps://ocindex.net/rankings/an" -money_laundering?f=rankings&

view=List)

;DklQ z'l4s/0f cg';Gwfwg ljefusf k|ltj]bgx?
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g]kfndf cjsfz k|0ffnLsf] ;+lIfKt ljj/0f

;+o'Qm /fi6« hg;+Vof sf]if (UNFPA) 
cg';f/, hg;+Vof j[l4 (aging) ljZjsf nueu 
;a} If]qx?df tLj| ultdf eO/x]sf] Ps dxÎjk"0f{ 
hg;f+lVosLo kl/jt{g xf] . o;n] ;fdflhs 
/ cfly{s ?kfGt/0fnfO{ hgfpF5, hxfF s'n 
hg;+Vofdf ^) jif{eGbf dflysf pd]/ ;d"xsf] 
cg'kft lg/Gt/ a9\bf] 5 . 36\bf] k|hgg b/ / 
:jf:Yo ;]jfsf] ;'wf/;Fu} hLjg k|Tofzf a9\g'n] 
j[4 hg;+Vofsf] ;+Vof / cg'kft b'j} a9fPsf] 5 . 
of] kl/jt{g ljsl;t d'n's dfq geO{ ljsf;zLn 
/fi6«x?df ;d]t b]lvPsf] 5, h;n] ljZjJofkL 
lrGtfsf] ljifo agfPsf] 5 .

cjsfz of]hgf (Re  rement planning) 
JolQm ljz]ifsf] cfly{s ;'/Iffsf nflu cToGt 
dxÎjk"0f{ x'G5, h;n] JolQm sfd ug{ g;Sg] 
cj:yfdf klg cfgf] u'0f:t/Lo hLjg:t/ sfod 
/fVg d2t k'¥ofpF5 . oBkL, ljsl;t d'n'sx?df 
of] cjwf/0ff :yflkt eO;s]sf] 5 eg], g]kfndf 
eg] of] cem} gofF cEof;sf] ?kdf /x]sf] 5 . 
oxfFsf] 7"nf] >dzlQm u}/cf}krfl/s If]qdf sfo{/t 
ePsfn], pgLx?sf nflu lgoldt cjsfz ;'ljwf 
jf k]G;g of]hgf pknAw 5}g . ljleGg ;|f]tx?sf 

æg]kfndf cjsfz of]hgfdf hLjg aLdfsf] e"ldsfÆ

/f]h]z a:g]t

k|d'v, tflnd laefu
g]kfn nfOkm OG:of]/]G; s+= ln=
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cg';f/, g]kfndf &)Ü b]lv *)Ü >dzlQm u}/cf}krfl/s If]qdf sfo{/t 5g\ -s[lif, ;fgf 
Joj;fo cflb_ h;df s'g} cf}krfl/s k]G;g of]hgf 5}g .

g]kfn /fi6« a}+s (NRB) åf/f k|sflzt @)@! sf] ljQLo ;fIf/tf ;j]{If0fcg';f/, 
sl/a &)Ü g]kfnL gful/sx?nfO{ k]G;g kmG8 jf k|f]le8]G6 kmG8h:tf ;+/lrt cjsfz 
art ljsNkx?sf] hfgsf/L g} lyPg . a}+s vftf ;+Vof al9/x]sf] eP klg, %–!)
Ü dfq JolQmx?n] cjsfz nlIft of]hgf (Retirement–Specific Savings) df art 
ul//x]sf 5g\ .

ljZj a}+ssf] æg]kfn k]G;g k|0ffnL -@)@)_Æ l/kf]6{df pNn]v 5 ls s'n >dzlQmsf] 
%–!)Ü dfq ;/sf/L k]G;g of]hgfaf6 nfeflGjt 5g\, h'g cf}krfl/s If]qdf sfo{/t 
JolQmx?df ;Lldt 5 . u}/cf}krfl/s If]qdf sfo{/t clwsf+z dflg;x? cem} ;+/lIft 5}gg\ 
/ lghL k]G;g of]hgfsf] kx'Fr cToGt ;Lldt 5 . w]/} g]kfnLx?n] cem} klg kfl/jfl/s 
;xf/fnfO{ cjsfzsfnLg hLjgofkgsf] dfWod agfpg] u/]sf 5g\, t/ cf}krfl/s of]hgfsf] 
cefjn] j[4fj:yfdf cfly{s c;'/Iffsf] hf]lvd a9fpF5 .

Pl;og 8]enkd]G6 a}+s (ADB) sf] @)@! sf] l/kf]6{cg';f/, ;/sf/n] gful/s ;]jfdf 
sfo{/t sd{rf/Lx?sf nflu k]G;g of]hgf :yfkgf u/]sf] eP klg, tL of]hgf ;/sf/L 
sd{rf/Lx?df dfq ;Lldt 5g\ . lghL jf u}/;/sf/L If]qsf sd{rf/Lx? cem} ;fdflhs 
;'/Iff jf k]G;g k|0ffnLsf] kx'Fraf6 6f9f 5g\ . l/kf]6{n] lghL k]G;g of]hgfsf] ;xeflutf 
lgs} Go"g -!)Ü eGbf sd_ /x]sf] hgfPsf] 5 .

cGt/f{li6«o >d ;+u7g (ILO) cg';f/, g]kfndf ;fj{hlgs If]qsf nflu "pay-as-you-

go" k|0ffnLdf cfwfl/t k]G;g k|0ffnL nfu" ul/Psf] 5, t/ o;n] hg;+Vofsf] ;fgf] lx:;fnfO{ 
dfq ;d]6\5 . lghL If]qdf cf}krfl/s k]G;g of]hgf lgs} sd 5g\ / w]/} g]kfnLx?;Fu 
k|f]le8]G6 kmG8 jf cjsfz nlIft art of]hgfdf kx'Fr 5}g . To;}n] clwsf+z gful/ssf 
nflu cjsfz art of t laNs'n} 5}g, of JolQmut artdf ;Lldt x'G5 .

o:tf] ;Gbe{df, hLjg aLdf pTkfbgx? ljz]ifu/L cjsfz of]hgf ;dfj]z 
ul/Psf of]hgfx?sf] e"ldsf cToGt dxÎjk"0f{ x'Fb} uPsf] 5 . t/, g]kfn aLdf k|flws/0f 
(NIA) sf] @)@@ sf] jflif{s k|ltj]bg cg';f/, sf7df8f}“h:tf zx/L If]qx?df o:tf aLdf 
of]hgfsf] kx'Fr lj:tf/ eO/x]sf] eP klg, ;du|df cf}krfl/s cjsfz of]hgfdf ;xeflutf 
cem} klg lgs} Go"g 5 . cjsfz;Fu ;DalGwt aLdf of]hgfx?sf] ahf/ lx:;f ;Dk"0f{ aLdf 
ahf/sf] #–%Ü sf] xf/fxf/Ldf dfq 5 .

g]kfnsf] cjsfz k|0ffnL cf}krfl/s / cgf}krfl/s k|0ffnLsf] ;+of]hg xf] . cf}krfl/s 
k|0ffnL d'VotM ;/sf/L sd{rf/L / 7"nf lghL ;+:yfsf sd{rf/Lx?sf nflu ;Lldt 5 . 
;a}eGbf ;fwf/0f cjsfz of]hgf Employees Provident Fund (EPF) xf], h'g cf}krfl/s 
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If]qsf sd{rf/Lx?sf nflu clgjfo{ art k|0ffnLsf] ?kdf nfu" 5 t/, sl/a *)Ü >dzlQm 
/x]sf] u}/cf}krfl/s If]qdf of] k|0ffnL nfu" 5}g .

xfnsf jif{x?df, u}/cf}krfl/s If]qnfO{ ;d]t ;d]6\g] ;dfj]zL k]G;g k|0ffnLsf] 
cfjZostfk|lt Wofg a9\bf] 5 . oBlk, cf}krfl/s of]hgfx? cem} ;Lldt 5g\ / clwsf+z 
g]kfnLx?n] cfgf] cjsfzsfnsf nflu s'g} of]hgf agfPsf 5}gg\ . o;nfO{ lgDg cfDbfgL 
:t/, ljQLo ;fIf/tfsf] sdL / j[4 cj:yfdf kl/jf/sf] e/ kg{ ;lsg] ;fdflhs cjwf/0ffn] 
yk hl6n agfPsf] 5 .

g]kfndf cjsfz of]hgf;DaGwL r'gf}tLx?

g]kfndf cjsfz of]hgf ug{ ljleGg sf/0fx?n] afwf k'¥ofO/x]sf 5g\, h;df d'Vo 
?kdf lgDg a'Fbfx? ;dfj]z 5g\M–
!= Go"g ljQLo ;fIf/tfM ljz]if u/L u|fdL0f If]qsf w]/} gful/sx?df cfwf/e"t ljQLo 

1fgsf] cefj 5 . o;n] ubf{ dflg;x?n] cjsfz of]hgf cfjZos lsg x'G5 eGg] 
a'‰g ;Sb}gg\, g t eljiosf nflu art ug]{ pknAw dfWodx? af/] hfgsf/L x'G5 .

@= u}/cf}krfl/s If]qsf] pRr k|efjM clwsf+z g]kfnL sfdbf/x? u}/cf}krfl/s If]qdf 
;+nUg 5g\, hxfF cjsfz ;'ljwf pknAw x'Fb}g . o;n] ubf{ hg;+Vofsf] 7"nf] lx:;f 
s'g} ;+/lrt cjsfz art of]hgfaf6 jl~rt /xG5 .

#= k]G;g tyf aLdf pTkfbgsf] hfgsf/Lsf] sdLM zx/L If]qdf ljQLo ;]jfx? lj:tf/ x'Fb} 
uPsf eP klg w]/} g]kfnLx? cem} klg hLjg aLdfh:tf pTkfbgx?n] cjsfzkl5 
cfly{s ;'/Iff s;/L lbg ;S5g\ eGg] s'/fdf hfgsf/ 5}gg\ .

$= ;f+:s[lts kIfx?M g]kfnL ;+:s[ltdf j[4fj:yfdf kl/jf/sf] e/ kg]{ rng k|an 5 . 
o;n] ubf{ w]/} JolQmx? bL3{sfnLg cfly{s of]hgf agfpg] jf cf}krfl/s art of]hgf 
tyf aLdf pTkfbgdf nufgL ug{ /mlr /fVb}gg\ .

cjsfz of]hgfdf hLjg aLdfsf] e"ldsf

hLjg aLdf o:tf] ljQLo ;fwg xf] h;n] aLldt JolQmsf] d[To' ePkl5sf] cj:yfdf 
gfldt nfeu|fxLnfO{ Psd'i6 /sd k|bfg u5{ . o;sf] d'Vo p2]Zo aLldt JolQmsf] kl/jf/nfO{ 
cfly{s ;'/Iff k|bfg ug{' xf] . oBlk, s]xL hLjg aLdf of]hgfx?df bL3{sfnLg art jf 
nufgL;DaGwL kIfx? klg ;dfj]z x'G5g\, h;n] cjsfz of]hgfdf dxÎjk"0f{ e"ldsf v]Ng 
;S5 .

cjsfz of]hgf ;Gbe{df, art kIf ;dfj]z u/]sf hLjg aLdf of]hgfx? h:t} 
PG8f]d]G6 kf]ln;L jf xf]n nfOkm kf]ln;Ln] cToGt pkof]uL e"ldsf lgjf{x ug{ ;S5g\ . 
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o:tf of]hgfx? ;do;Fu} gub d"No (cash value) ;l~rt u5{g\, h'g cjsfz k|fKt ePkl5 
hLjgofkgsf vr{x?df k|of]u ug{ ;lsG5 .

g]kfndf cjsfz of]hgfsf nflu k|of]u ug{ ldNg] ljleGg k|sf/sf hLjg aLdf 
of]hgfx? pknAw 5g\M–
!= ;fjlws aLdfn]vM

oL hLjg aLdf of]hgfn] ;'/Iff / art b'j} ;'ljwf k|bfg u5{g\ . o:tf of]hgfn] 
;doqmddf gub d"No ;l~rt u5{g\ / aLldt JolQmsf] d[To' jf k"j{lgwf{l/t cjlwsf] cGTodf 
-h:t}M cjsfz pd]/ k'u]kl5_ /sd k|bfg u5{g\ . kl/kSjtfkl5 aLdfwf/sn] gub /sd 
k|fKt ug{ ;S5g\, h'g cjsfz cfosf] Ps lx:;f aGg ;S5 .
@= cfhLjg aLdfn]vM

o;n] aLldt JolQmsf] k"/} hLjgsfnsf nflu aLdf ;'/Iff k|bfg u5{ . o:tf of]hgfdf 
gub d"No ;l~rt x'g] ;'ljwf x'G5, h;n] bL3{sfnLg ljQLo ;'/Iff lbG5 . of] /sd 
cjsfzkl5sf] cfjZostfdf k|of]u ug{ ;lsG5 .
#= jflif{sL of]hgfx?M

jflif{sL aLdf of]hgfx?n] cjsfzkl5 aLdfwf/snfO{ lgoldt ?kdf cfo k|bfg u5{g\ . 
aLdfwf/sn] Psd'i6 /sd jf ls:tfaGbLdf lk|ldod ltg{ ;S5g\ / To;sf] ;§fdf aLdf 
sDkgLn] aLdfwf/snfO{ lgoldt ls:tfdf e'QmfgL u5{—w]/}h;f] hLjge/L . o;n] cjsfzkl5 
l:y/ cfosf] >f]tsf] ?kdf sfd ug{ ;S5 .

g]kfndf cjsfz of]hgfdf hLjg aLdf ;dfj]z ubf{ k|fKt x'g] kmfObfx?M

!= kl/jf/ / nfeu|fxLsf] cfly{s ;'/IffM

aLdf of]hgfaf6 k|fKt d[To' nfe (death benefi t) n] aLldt JolQmsf] lgwgkZrft\ 
kl/jf/nfO{ cfly{s ;+s6df kg{af6 hf]ufpF5 . g]kfnsf] ;Gbe{df, hxfF w]/} kl/jf/x? cfodf 
Ps csf{df lge{/ 5g\, of] ljz]if ?kdf dxÎjk"0f{ 5 .
@= bL3{sfnLg artM

;fjlws / cflhjgh:tf of]hgfn] clgjfo{ art k|0ffnLsf] sfd u5{g\, h;n] 
aLdfn]vwf/snfO{ lgoldt art ug{ k|]l/t u5{ . o;n] ;doqmddf cjsfzsfnsf nflu 
kof{Kt /sd ;l~rt ug{ d2t k'¥ofpF5 .
#= s/ nfe (Tax Benefi ts)M

g]kfnsf] s/ P]gcg';f/, hLjg aLdf of]hgfdf ul/Psf] s]xL of]ubfg s/ s6f}tLof]Uo 
x'G5 . o;n] aLdf wf/ssf] s/ ef/ 36fpg] x'Fbf, cjsfz of]hgf agfpg] cfsif{s ljsNk 
aGg ;S5 .
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$= lgoldt cfo (through Annui� es)M

jflif{sL of]hgfx?n] cjsfzkl5sf] hLjgofkgsf nflu lgoldt cfosf] ;'lglZrttf 
lbG5g\ . g]kfnh:tf] b]zdf, hxfF cf}krfl/s k]G;g k|0ffnL ;Lldt 5, o:tf] cfo cToGt 
pkof]uL x'G5 .
%= nufgLaf6 ;DklQ l;h{gfM

o'lg6 lnª\s\8 OG:of]/]G; Knfg (ULIPs) h:tf of]hgfn] aLdf wf/snfO{ Do'r'cn 
kmG8df nufgLsf] nfe p7fpg] cj;/ lbG5g\ . o;n] bL3{sfnLg ;DklQ l;h{gf ug{ ;S5 
/ d'b|f:kmLlteGbf dfly kmfObf lbO{ cjsfzsfnsf nflu 7"nf] sf]if tof/ ug{ ;xof]u 
k'¥ofpF5 .

hLjg aLdf g]kfnL gful/sx?sf nflu lsg cfjZos 5

g]kfndf Jofks ;/sf/L k]G;g of]hgf / ;fdflhs ;'/Iff k|0ffnLsf] cefj /x]sf] 
cj:yfdf, hLjg aLdfn] cjsfz of]hgfdf dxÎjk"0f{ vfnsf] vfnL 7fpF eg{ ;S5 . g]kfnL 
;Gbe{df hLjg aLdf ljz]if ?kdf dxÎjk"0f{ x'g] s]xL sf/0fx? o:tf 5g\M–
!= ;Lldt ;/sf/L cjsfz of]hgfM

cl3Nnf] ljj/0fx?df pNn]v ePem}“, g]kfndf cf}krfl/s k]G;g of]hgfn] hg;+Vofsf] 
;fgf] lx:;f dfq ;d]6]sf] 5, h'g k|foM ;/sf/L sd{rf/Lx?df ;Lldt 5 . o:tf] cj:yfdf, 
hLjg aLdfn] To:tf k|0ffnLdf kx'Fr gePsf JolQmx?sf nflu Jojxfl/s ljsNk k|bfg u5{ .
@= cfly{s cl:y/tfM

g]kfnsf] cy{tGq, cGo w]/} ljsf;f]Gd'v b]zx?h:t}, ljleGg cfly{s ptf/r9fjsf] 
;fdgf ul//x]sf] x'G5 . nufgL / art kIf ;d]l6Psf hLjg aLdf of]hgfx?n] clglZrt 
cfly{s cj:yfdf klg JolQmnfO{ ;DklQ j[l4sf] cj;/ k|bfg u5{g\ .
#= j[4 hg;+Vofsf] j[l4M

g]kfnsf] hg;+Vof la:tf/} j[4 x'Fb} uPsf] 5, h;n] j[4 x]/rfxsf] af]em a9fpFb} 
n}hfg]5 . o:tf cj:yfdf, cjsfzkl5sf] cfo ;'lglZrt ug]{ hLjg aLdf of]hgfx? cToGt 
cfjZos aGb} uPsf 5g\ tfls JolQmx? cfgf] j[4fj:yfdf cfly{s ?kdf ;'/lIft /xg 
;s"g\ .
$= ljQLo hfgsf/Lsf] cefjM

g]kfndf ljQLo ;fIf/tfsf] :t/ cem} Go"g 5 . w]/} dflg;x?n] cfkm"nfO{ pknAw 
cjsfz of]hgf pks/0fx?af/] hfgsf/L gkfPsf] x'g ;S5 . hLjg aLdf Pp6f ;/n / 
;'ne k|j]zåf/sf] ?kdf sfd ug{ ;S5, lsgeg] o;nfO{ a'‰g ;lhnf] 5 / aLdf ahf/dfkm{t 
b]ze/ g} kx'Fr lj:tf/ eO;s]sf] 5 .
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cjsfz of]hgfdf hLjg aLdf ckgfpgsf nflu /x]sf cj/f]wx?

hLjg aLdfn] cjsfz of]hgf ;'lglZrt ug{ ;Sg] :ki6 kmfObfx? x'Fbfx'Fb} klg, 
g]kfndf o;sf] k|of]u cem} ;Lldt 5 . o;sf k5fl8 ljleGg sf/0fx? /x]sf 5g\M–
!= Go"g ljQLo ;fIf/tfM

w]/} g]kfnLx?nfO{ hLjg aLdfn] cjsfz ;'/Iffdf s;/L of]ubfg k'¥ofpFb5 eGg] s'/fsf] 
1fg 5}g . o:tf] hfgsf/Lsf] cefjn] ubf{ pgLx? bL3{sfnLg cfly{s of]hgfdf hLjg 
aLdfnfO{ ;dfj]z ug]{ ;Defjgf Go"g /xG5 .
@= ;f+:s[lts k|fyldstfM

g]kfnL ;dfhdf j[4fj:yfdf kfl/jfl/s ;xf/fdf e/ kg]{ rng alnof] 5 . o;n] ubf{ 
cf}krfl/s cjsfz art of]hgf h:t} hLjg aLdf ckgfpg dflg;x? clgR5's b]lvG5g\ .
#= vr{ of]Uotfsf] cefj (Aff ordability)M

ljz]ifu/L bL3{sfnLg art ;dfj]z u/]sf hLjg aLdf of]hgfx? -h:t} PG8f]d]G6 
kf]ln;L_ sf] lk|ldod w]/} g]kfnLx?sf nflu dxFuf] x'g ;S5, ljz]if u/L u}/cf}krfl/s If]qdf 
sfd ug]{x?sf nflu o:tf] cj:yfdf aLdfz'Ns ltg{ ;lsg] b}lgs art of]hgf cTofjZos 
x'G5 .
$= pTkfbg;DaGwL hfgsf/Lsf] cefjM

zx/L If]qdf ;d]t, jflif{sL of]hgf (Annui� es), o'lg6 lnª\s8 aLdf of]hgf (ULIPs) 
/ ;fjlws aLdfn]vx? h:tf ljleGg hLjg aLdf of]hgfx?sf] af/]df hfgsf/L ;Lldt g} 
5 . plrt hfgsf/L / dfu{bz{g gkfpFbf dflg;x?n] o:tf of]hgfx?nfO{ cjsfz of]hgf 
cGtu{t 5gf]6 ug]{ ;Defjgf sd x'G5 .

g]kfndf cjsfz of]hgfsf nflu hLjg aLdf ckgTj a9fpg] /0fgLltx?

cjsfz of]hgfdf hLjg aLdfsf] e"ldsfnfO{ k|efjsf/L agfpg] p2]Zon] lgDg /0fgLltx? 
sfof{Gjog ug{ ;lsG5M
!= ljQLo ;fIf/tf cleofgM

;/sf/L lgsfox?, aLdf sDkgLx? / ljQLo ;+:yfx?n] ;+o'Qm ?kdf b]zJofkL ljQLo 
;fIf/tfdf ;'wf/ Nofpg] cleofg ;~rfng ug{'k5{ . o;df cjsfz of]hgf lsg cfjZos 5 
/ hLjg aLdfn] To;df s;/L e"ldsf v]Ng ;S5 eGg] ljifodf hgr]tgfd"ns sfo{qmdx? 
;dfj]z ug{ ;lsG5 .
@= pTkfbg gjk|jt{g (Product Innova! on)M

aLdf sDkgLx?n] ljz]ifu/L u}/cf}krfl/s If]qdf sfo{/t Go"g cfo ePsf JolQmx?nfO{ 
nlIft u/L cem} ;'ne, nlrnf] / lskmfotL hLjg aLdf of]hgf ljsf; ug{ ;S5g\ .



173

#= s/ nfesf nflu k|f]T;fxgM

gLlt lgdf{tfx?n] cjsfz;Fu ;DalGwt hLjg aLdf of]hgfdf nufgL ug]{x?nfO{ 
cltl/Qm s/ 5'6 lbg] Joj:yf ug{ ;Sg]5g\, h;n] JolQmx?nfO{ cjsfz of]hgfk|lt ;lqmo 
agfpg]5 .
$= ;fd'bflos ;xeflutfM

u|fdL0f If]qdf ljz]if Wofg lbFb}, :yfgLo ;d'bfox?;Fu sfo{zfnf / hgr]tgfd"ns 
sfo{qmdx? ;~rfng u/]/ hLjg aLdfsf] cjwf/0ff / o;sf] cjsfz of]hgfdf e"ldsf 
:ki6 ug{ ;lsG5 . o;n] u|fdL0f afl;Gbfx?nfO{ hLjg aLdfsf] kmfObfaf/] ;xh} a'‰g d2t 
k'¥ofpF5 .

lgisif{

g]kfndf cjsfz k|0ffnL cem} k|f/lDes r/0fdf 5 / d'Vo ?kdf ;/sf/L sd{rf/Lx?df 
dfq ;Lldt /x]sf] 5 . o:tf] cj:yfdf, hLjg aLdfn] JolQmx?n] cfgf] eljiosf nflu 
of]hgf agfpg] tl/sfdf qmflGtsf/L kl/jt{g Nofpg] ;Defjgf af]s]sf] 5 . ;'/lIft cjsfz 
hLjg eg]sf] s]jn cfo k|lt:yfkg dfq xf]Og of] hLjgsf] pQ/f4{df cfTd;Ddfg, :jtGqtf 
/ dfgl;s zflGt sfod /fVg' klg xf] .

g]kfndf >ldsx?sf] 7"nf] lx:;f u}/cf}krfl/s If]qdf sfo{/t 5g\, h;n] ubf{ 
pgLx?sf] nflu ;+/lrt k]G;g of]hgf kx'Fraflx/ /x]sf] 5 . o:tf] cj:yfdf, hLjg aLdf 
cfly{s of]hgfsf] Pp6f dxÎjk"0f{ cfwf/:tDe aGg ;S5 . ;fjlws aLdfn]v, cflhjg 
aLdfn]v / jflif{s of]hgf h:tf aLdf pTkfbgx?n] hf]lvd ;'/Iff dfq xf]Og, bL3{sfnLg 
artsf] cj;/ klg k|bfg u5{g\ . o:tf of]hgfx?n] d[To'kZrft\ kl/jf/sf] ;'/Iffsf ;fy} 
hLljtfj:yfdf cjsfzsfnLg vr{sf nflu ljQLo cfwf/ tof/ ug{ d2t u5{g\ .

oL of]hgfx?df ;dfj]z ul/Psf] clgjfo{ art k|0ffnL ljz]if u/L g]kfnh:tf] b]zdf 
pkof]uL x'G5, hxfF :j]lR5s artsf] cEof; cem} Go"g 5 . oBkL, o:tf hLjg aLdf 
of]hgfx?sf] cjsfz of]hgf p2]Zosf nflu ckgTj cem} ;Lldt b]lvG5 . r]tgfsf] cefj, 
;f+:s[lts ;f]r, / vr{ of]Uotfsf] sdLn] ubf{ w]/} JolQmx? cem} hLjg aLdfnfO{ bL3{sfnLg 
of]hgf pks/0fsf] ?kdf :jLsf/ ug{ ;ls/x]sf 5}gg\ .

t/, oL r'gf}tLx? ck/fho 5}gg\ . ;xL r]tgfd"ns sfo{qmd, ;dfj]zL pTkfbg 
l8hfOg / /0fgLlts gLltdfkm{t oL cj/f]wx? x6fpg ;lsG5 . aLdf sDkgLx? ljz]if u/L 
g]kfn nfOkm OG:of]/]G;h:tf cu|0fL sDkgLx? ca o; vfnsf] vfnL :yfgnfO{ eg]{ lbzfdf 
;lqmo ?kdf nfluk/]sf 5g\ . jflif{sL (Annuity) of]hgfx?sf] ;'/mjftn] aLdf ahf/df gofF 
df]8 NofPsf] 5 / o;n] cjsfzkl5sf] lgoldt cfo ;'lglZrt ug{ d2t k'¥ofpg]5 .
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;/sf/L lgsfox?, ljQLo ;+:yfx?, :yfgLo ;d'bfox? / aLdf k|bfosx?n] ;xsfo{ 
ub}{ hLjg aLdfdfkm{t cjsfz of]hgf k|j4{g ug{ cfjZos 5 . ljQLo ;fIf/tfsf] k|of; 
s]jn zx/L If]qdf ;Lldt x'g' x'Fb}g . of] u|fdL0f tyf b'u{d If]q;Dd k'Ug'k5{, hxfF cjsfz 
tof/Lsf] cfjZostf cem} klg plQs} 5 .

cGttM, hLjg aLdf s]jn ljQLo ;fwg xf]Og of] j[4fj:yfdf cfTdlge{/tf, ;'/Iff / 
;Ddfgsf] hLjg ;'lglZrt ug]{ bL3{sfnLg k|ltj4tf xf] . hLjg aLdfnfO{ cjsfz of]hgfsf] 
Ps cleGg pks/0fsf] ?kdf :jLsf/ u/]/ g]kfnn] o:tf] eljiosf] 9f]sf vf]Ng ;S5 . hxfF 
k|To]s gful/s, p;sf] k]zf jf cfosf] :t/ h] eP klg, cfTd;Ddfgk"j{s / l:y/ ?kdf 
cjsfz hLjg latfpg ;Ifd x'g]5 .

)))
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Introduc� on to Insurance

Insurance is a contractual arrangement 

in which an individual or en� ty (the insured) 

pays a premium to an insurance company (the 

insurer) in exchange for fi nancial protec� on 

against specifi ed risks or losses.

At its core, Insurance is a system where 

people in a community pay monthly premiums 

into a shared fund. This fund is used to 

help those facing unexpected expenses like 

accidents, illnesses, or disasters. By sharing 

the cost, no one person bears the full burden 

of a big loss, making it aff ordable for everyone 

and strengthening families, communi� es, and 

society. 

This risk-sharing system helps individuals 

and businesses manage unexpected risks and 

enhance risk-bearing capacity. 

History of Insurance

The insurance industry has a long-standing 

history that dates to the earliest of civiliza� on. 

In Babylon, merchants used early forms of 

contracts, outlined in Hammurabi's Code, to 

protect their goods during transporta� on. 

Similarly, Chinese and Indian traders developed 

methods to spread the risk of goods lost at sea. 

A Comprehensive Study of Nepalese 

Insurance Industry

Sunil Ballav Pant

CEO - NLG Insurance Company 

Limited)
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In Ancient Greece and Rome, guilds provided fi nancial support for funerals and accidents. 

Modern insurance began in the 17th century, with Lloyd's of London emerging as a hub 

for marine insurance in England. Over � me, insurance expanded globally, evolving to 

include life, health, property, and other forms of coverage, with legal frameworks and 

specialized companies shaping the industry as we know it today.

History of insurance in Nepal began in 2004 BS with the establishment of the 

fi rst general insurance company named “Nepal Malchalani Tatha Beema Company”, 

primarily focused on cargo and general insurance. Further, this company was formally 

registered as Nepal Insurance Company, marking the start of a structured insurance 

industry. The Insurance Act 2049 provided a legal framework to regulate the sector. 

Insurance companies grew in Nepal a� er the poli� cal revamp of 2046 BS. 

Government’s more liberal policy allowed the establishment of more insurance 

company in the country. 

The increasing number of insurance companies presents a signifi cant risk 

coverage, par� cularly in handling mass compensa� on for widespread damages. 

A similar challenge arose during the prolonged Maoist insurgency, leading to the 

crea� on of the RSMDST (Riot, Strike, Malicious Damage, Sabotage, and Terrorism) pool 

to manage compensa� on for such events. Recognizing the need for reinsurance to 

mi� gate concentrated risks, the Council of Ministers established Nepal Reinsurance 

Company Limited in 2071 BS as the successor to the RSMDST pool. This development 

allowed insurers to be� er assess their risk-bearing capacity, reinsure excess risks, and 

accept policies within their limits. 

Currently, there are 14 Life Insurance, 14 General Insurance, 2 Reinsurance, and 7 

Micro Insurance companies in Nepal. As of December 2024, the insurance penetra� on 

has reached to 43.02% of Nepalese popula� on.

Today, Nepal's insurance sector has grown signifi cantly, off ering a variety of 

products, including life, health, and property insurance, contribu� ng to the country's 

economic development.

Insurance Regula� on

Insurance Business was ini� ally regulated by the departments under the Ministry 

of Finance and the Company Law. A separate regulatory body – “Insurance Board” or 

“Beema Sami� ” was established under Insurance Act 2049 to ensure the insurance 

companies comply with law and the consumers are protected. Beema Sami�  had 

been the mainstay of the insurance regulator and government consultant in Insurance 

ma� er � ll 2079 when signifi cantly changed Insurance Act 2079 was introduced and 

the Board was revamped and a new “Nepal Insurance Authority” was established to 

address the changing need of the industry market. 
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The Nepalese insurance industry is well-regulated, with the Nepal Insurance 

Authority overseeing the sector, the Ministry of Finance formula� ng and implemen� ng 

fi nancial policies, and Nepal Insurance Authority regula� ng insurance companies 

involved in fi nancial and intermedia� on ac� vi� es. However, there is s� ll room for 

stricter measures to ensure op� mal market development.

Insurance – Catalyst for Na� onal Growth

Insurance can act as a crucial factor in contribu� ng to the prosperity of a country 

through various interrelated channels. Primarily, insurance is among the important 

underpinning mechanisms for economic stability because it off ers mechanisms of 

protec� on against risks that would have demoralized as well as created the huge 

fi nancial burden to the individuals and businesses while opera� ng or undertaking more 

risky projects. This risk bearing capacity development will result in more signifi cant and 

sustainable economic growth, employment genera� on, u� liza� on of skilled manpower 

and innova� on. 

Insurance companies are one of the major ins� tu� onal investors of the economy. 

Insurance companies collect premiums from policyholders that creates the pool of 

fund that can be invested in a variety of fi nancial instruments, government securi� es, 

infrastructure projects, and corporate bonds. They therefore supply vital long-term 

fi nance for na� onal development projects and company growth, leading to job 

opportuni� es and economic development. 

Addi� onally, insurance contributes to social security and welfare, protec� ng 

against numerous life risks. Health insurance gives an assurance of quality healthcare, 

life insurance provides fi nancial security to the families, and property insurance 

covers people's assets from a variety of unforeseen con� ngencies. It also off ers a 

social protec� on func� on through decreasing demands on government welfare and 

promo� ng social stability, which in turn is indispensable for long-term economic 

growth. As for the fi nancial development, insurance companies raise the depth and 

sophis� ca� on of the fi nancial markets by bringing new instruments and generally 

encouraging fi nancial innova� on; this develops the capital market. It then a" racts 

foreign investment, improves capital alloca� on effi  ciency, allowing an economic 

moderniza� on process.

Catastrophe Management 

Nepal, prone to natural disasters like earthquakes, fl oods, and landslides, 

requires a scien� fi c catastrophe management system through insurance. The 2072 BS 

earthquake highlighted the need for robust reforms in tradi� onal insurance prac� ces. 

Many insurers now use advanced catastrophe modeling, integra� ng seismic data, 
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topography, and climate pa� erns to improve risk assessment. However, challenges 

persist, including low insurance penetra� on and public awareness.

The tradi� onal insurance market is focused on property damage, business 

losses, and coverage against loans provided by banks, with the latest addi� on being 

agricultural losses through microinsurance. Microinsurance was introduced to serve 

low-income popula� ons, while Insurance companies are serving ca� le and agriculture 

insurance service under government-subsidized programs. Recently the development of 

Public-private partnerships that consis� ng of the collabora� on between the Authority, 

interna� onal development agencies, and local communi� es, form the backbone of 

catastrophe management eff orts. Recent technological integra� on has improved disaster 

response capabili� es through satellite-based early warning systems, mobile apps for 

claim repor� ng, and drone technology for damage assessment. Moving forward, Nepal 

must focus on strengthening its regulatory framework, enhancing public awareness, and 

developing aff ordable insurance products while building local technical capacity.

The future of catastrophe management in Nepal lies in its ability to adapt global 

insurance prac� ces to local contexts while maintaining focus on accessibility and 

eff ec� veness. As the country con� nues to develop its insurance infrastructure, the 

emphasis must remain on crea� ng a system that not only protects against catastrophic 

risks but also contributes to the broader goal of na� onal resilience and sustainable 

development.

Risk Based Capital

Insurance Board introduces Risk-Based Capital (RBC) framework as part of its 

eff orts to strengthen the fi nancial stability of the insurance sector and align with 

interna� onal regulatory standards. This framework represents a signifi cant shi"  from 

the tradi� onal fi xed capital requirement system, requiring insurance companies to 

maintain capital levels that correspond directly to their risk exposure profi les. The 

framework evaluates mul� ple risk categories, including underwri� ng, credit, market, 

opera� onal, and asset-liability mismatch risks, with regular solvency monitoring and 

stress tes� ng.

However, the implementa� on of this framework faces several signifi cant 

challenges in the Nepalese context. Technical constraints, including limited actuarial 

exper� se and inadequate risk assessment capabili� es, pose substan� al hurdles. The 

small market size aff ects risk pooling capabili� es, while limited investment op� ons 

and high concentra� on risks complicate asset management. Addi� onally, the industry 

faces readiness issues, including the need for extensive capacity building and resource 

constraints. Overcoming these issues requires regulatory support, capacity building, 

and system upgrades.
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Despite these challenges, this transi� on to a risk-based capital approach marks 

a signifi cant milestone in Nepal's insurance sector development, aligning it with 

global best prac� ces while acknowledging and addressing local market condi� ons and 

constraints. The framework's success will largely depend on the industry's ability to 

overcome implementa� on challenges while maintaining the delicate balance between 

fi nancial stability and market growth.

Climate Change Adapta� on 

Climate change adapta� on represents a cri� cal strategy for managing increasing 

climate-related risks in this vulnerable Himalayan na� on, Nepal. To address these, the 

government has introduced insurance mechanisms, par� cularly for agriculture and 

livestock, with index-based insurance schemes and subsidized premiums aimed at 

protec� ng farmers from climate-related losses.

Climate-adap� ve insurance policies face signifi cant challenges in Nepal. Rural 

areas, being the most aff ected by climate change, have a low level of insurance 

penetra� on. Together with that, the lack of awareness and high premium costs 

rela� ve to income levels, creates hindrance to widespread adop� on of such policies. 

Technical challenges compound these issues, including insuffi  cient historical climate 

data for risk assessment, limited technical capacity for climate risk modeling, and 

complex claim se# lement procedures. The geographical diversity of Nepal, ranging 

from lowland plains to high mountain regions, further complicates the development 

of comprehensive insurance solu� ons that can eff ec� vely address various climate risks 

across diff erent ecological zones.

To strengthen climate-adap� ve insurance, Nepal must focus on improving 

fi nancial capacity of the target popula� on through subsidized premiums, enhancing 

technical capacity in risk assessment and weather monitoring, and boos� ng community 

engagement with simplifi ed products and awareness programs. Interna� onal support, 

including technical assistance and climate fi nance, is essen� al for crea� ng a resilient 

insurance framework that serves Nepal's diverse popula� on in the face of increasing 

climate risks. 

Nepal Financial Repor� ng Standard (NFRS)

Applica� on of Nepal Financial Standard (NFRS) in Nepal’s Insurance Industry is in 

a year ahead w.e.f FY 2082/83. Full fl edge applica� on of NFRS in the Nepal Insurance 

Industry is a signifi cant move towards enhancing fi nancial transparency, consistency 

and global comparability. However, Industry is currently facing several challenges on 

NFRS Implementa� on like diffi  culty in interpre� ng and applying complex standards like 

IFRS17 (Insurance contract) and IFRS (Financial Instruments), shortage of professionals 
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trained in actuarial valua� on, yet to be issued guidelines from regulators, high cost of 

implementa� on and major investment in IT Structure. 

Insurance Industry – Path Ahead

The advancement of the insurance industry in Nepal requires a broad 

transforma� on in several key areas. First, InsurTech should be priori� zed, incorpora� ng 

technologies like Internet of Things (IoT), Ar� fi cial Intelligence (AI), and Machine 

Learning (ML) to gain deeper insights into risk pa" erns and customer needs. 

Addi� onally, blockchain integra� on, based on trust, transparency, and immutability, 

can revolu� onize the industry with automated processes and innova� ve products. This 

technological shi#  can lead to more effi  cient opera� ons, improved risk assessment, 

and be" er customer service.

A customer-centric approach is essen� al, focusing on personalized products 

and streamlined processes for an enhanced user experience. Opera� onal excellence 

through automa� on and service improvements will support this. Expanding the 

market by targe� ng underserved popula� ons with products like microinsurance should 

be priori� zed, alongside developing solu� ons for emerging risks and forming strong 

partnerships.

Regulatory frameworks must evolve to support these innova� ons, with a focus 

on risk-based supervision, consumer protec� on, and data security. Lastly, developing 

skilled manpower and coordina� ng policies across various sectors will be cri� cal to the 

success and growth of Nepal's insurance industry.

)))
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1. Background

The objec� ve of the ar� cle is to underline 

the new provisions in the Insurance Act, 

2022 over the previous insurance act, 1992 

and highlight some major issues that create 

ambiguity and blur while understanding the 

essence of the act and implementa� on of it. 

Due to the limited space, limited issues have 

been discussed precisely. The ar� cle is not 

just a le� er of sugges� on to the concerned 

authori� es but also a respec� ul academic 

challenge and invita� on for par� cipa� on in the 

discussion on insurance regulatory framework 

of Nepal.

The Insurance Act, 2022, enacted on 

October 9, 2022, replaced the outdated 

Insurance Act, 1992 to address long-standing 

issues, modernize the sector, and protect 

stakeholder rights. While the new Act is more 

advanced and comprehensive, it has not fully 

sa� sfi ed industry stakeholders. Given the 

complexity and ethical demands of insurance, 

the Act must go beyond regulatory formality 

to ensure genuine reform. Although it marks 

progress, several ambigui� es and shortcomings 

remain. Therefore, the new Act requires cri� cal 

review and refi nement to eff ec� vely regulate 

Revisi! ng the Insurance Act, 2022 

considering the Growing Complexity of the 

Insurance Sector

Rabindra Ghimire, PhD

Associate Professor,

Pokhara University
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the evolving insurance industry and prevent it from dri� ing toward unethical or 

exploita� ve prac� ces.

2. New Provisions of Insurance Act, 2022

For 30 years (1992-2022), many changes have been taking place in society 

which need to be addressed by the Insurance Act 2022 (then a� er said new act). 

The Insurance Act 2022 AD marks a major overhaul of Nepal’s insurance regulatory 

framework, replacing the outdated Insurance Act 2049. New Act is expected to 

signifi cantly enhance insurance services, ensure consumer protec� on, and modernize 

the overall governance of the sector, has many new provisions among them some are 

summarized below:

2.1 Autonomy: Generally, regulators have autonomy in regular opera� on. The Act 

provides more autonomy to Authority than the previous sami�  by establishing 

"Authority". This restructuring aims to strengthen and increase the eff ec� veness 

of the insurance industry. The new law mandates female representa� on in the 

fi ve-member commi$ ee of the Authority. The chairperson can be reappoint 

only one addi� onal term. Board mee� ngs are now required monthly instead of 

quarterly.

2.2 Scope: The Act broadens its jurisdic� on by applying not only to insurance 

companies opera� ng within Nepal but also to foreign insurance branches 

established outside the country by Nepali insurers, and vice versa.

2.3 Reserves and Dividend: It mandates the crea� on of disaster. claims se$ lement, 

and reserve funds, and restricts dividend distribu� on unless these are properly 

maintained. Regulatory powers have been expanded to include warnings, 

property control, dividend bans, suspension of offi  cials, and even company 

liquida� on through High Court pe� � ons.

2.4 Penal! es: Major provision includes maximum penal� es signifi cantly from NRs 5 

million along with imprisonment provisions of up to 10 years.

2.5 Specifi c A# en! on: The Act also formalizes the process for share issuance and 

distribu� on, provides separate chapters on reinsurance and microinsurance, and 

introduces the concept of “troubled insurers,” and "Merger and acquisi� on". 

Authority has the power to intervene in restructuring troubled companies 

through special management.

2.6 Decentraliza! on to province offi  ce: Provincial level, although insurance 

regula� on remains centralized, provinces are granted some roles such as training, 

licensing agents, and handling grievances.

2.7 Provision of various ins! tu! ons and products: The act aims to establish and 

operate the Insurance Informa� on Center, Insurance Ins� tute and Insurance 
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Protec� on Fund, and Insurance Promo� on Fund and off er microinsurance 

products to increase the access of insurance to the poor.

2.8 Allied Organisa� ons and Whistleblower: The concept of Third-Party 

Administrator, Insurance Aggregator, Brokers and Whistleblower are also 

provisioned in the new act.

3 Single Act is Not Enough 

As we know, the banking industry in Nepal is governed by three key legisla� ons: 

the Nepal Rastra Bank Act, 2002, the Banking and Financial Ins� tu� ons Act (BAFIA), 

2017, and the Banking Off ense and Punishment Act, 2007. These laws collec� vely 

regulate the central bank, banking ins� tu� ons, and criminal off enses in the sector.

In contrast, the insurance industry is inherently more complex, diverse, and 

expansive than the banking sector, yet it is currently governed by a single piece of 

legisla� on "Insurance Act, 2022." This singular legal framework is insuffi  cient to address 

the mul� faceted nature and regulatory needs of the growing insurance industry. Drawing 

from interna� onal prac� ces, it is evident that mul� ple specialized laws are necessary 

for comprehensive insurance regula� on. Nepal should consider introducing at least the 

following separate laws: (a) Nepal Insurance Authority Act to defi ne the powers, structure, 

and governance of the regulatory body. (b) Insurance Business Act to govern licensing, 

opera� ons, solvency, and conduct of insurance companies, and (c) Insurance An� -Fraud 

Act to prevent and penalize fraudulent prac� ces in the insurance ecosystem.

We must get ideas from interna� onal prac� ces. Some examples from foreign 

countries are: In India, the insurance sector is governed by several acts including the 

IRDAI Act, 1999, and Insurance Act, 1938. Besides separate state insurance act in 

each state, addi� onal McCarran-Ferguson Act is also there to affi  rm the authority of 

individual U.S. states to regulate and tax insurance, and restored state control. Similar 

way, there are  mul� ple statutes, including the Financial Services and Markets Act, 

2000, Insurance Act, 2015, and Consumer Insurance (Disclosure and Representa� ons) 

Act, 2012 in United Kingdom and in Australia, there are three acts viz, Insurance Act, 

1973, the Life Insurance Act, 1995, and the Insurance Contracts Act, 1984 are ac� ve 

and industry is oversight by APRA and ASIC.

4. Major Shortcomings in the Act

Some sec� ons of the Act need to revise or delete or amend as soon as possible 

due to the following reasons.

4.1 Ambiguous Scope: In preface it is wri$ en as "develop insurance system" that 

means NIA is Although the new act introduces numerous provisions, it s� ll 

contains several notable shortcomings. In the preface of the new Act, "develop 
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insurance system" is used to describe the role of the Nepal Insurance Authority. 

On the surface, this appears to provide NIA with a broad and inclusive mandate 

to develop and regulate the en� re insurance system of Nepal. This could be 

interpreted to mean both commercial insurance and social insurance. However, 

in prac� ce, this scope becomes ambiguous, as NIA is currently only regula� ng and 

overseeing the commercial insurance sector. At the same � me, two signifi cant 

social protec� on schemes exist outside NIA's purview, governed under separate 

legal frameworks: 

1. Social Health Insurance Scheme (SHIS): which is governed by the Health 

Insurance Act, 2017 under the Ministry of Health and Popula� on.

2. Deposit and Credit Guarantee Fund (DCGF): It is governed by Deposit and 

Credit Guarantee Fund Act, 2016 under the oversight of the Ministry of 

Finance. 

 Nepal’s current system creates structural and func� onal ambigui� es, par� cularly 

need the answer of the following:

• Which body is ul� mately responsible for the holis� c development of the 

"insurance system"?

• How do separate en� � es coordinate policy and prac� ce?

• What happens when regulatory objec� ves between commercial and social 

insurance diverge?

This lack of clarity can result in regulatory duplica� on or vacuum, inconsistent 

consumer protec� on standards, fragmented data and actuarial analysis and missed 

opportuni� es for integrated risk pooling and system effi  ciency.

4.2 Structural Weakness in the Governing Commi� ee: Another signifi cant issue 

within the Insurance Act, 2022 of Nepal is the structural inadequacy of the 

highest governing body, the Commi! ee of the Nepal Insurance Authority (NIA). 

Although the Act assigns this Commi! ee with supreme authority to exercise 

all powers conferred by the law, its current composi� on and func� oning raise 

concerns about ins� tu� onal eff ec� veness and governance capacity.

 The Commi! ee is composed of fi ve members, but only the Chairperson is a full-

� me offi  cial. The remaining four members merely par� cipate in mee� ngs and 

are not involved in daily oversight, supervision, or strategic management. This 

means that the en� re insurance sector of Nepal is eff ec� vely managed by a single 

individual, which is a concentra� on of authority and a governance risk, especially 

in a sector as complex and growing as insurance. A mul� -member, majority full-

� me board would not only distribute responsibili� es more eff ec� vely but also 

bring in diverse exper� se from life, non-life, reinsurance, actuary, governance 

etc., allow for be! er checks and balances and improve the credibility of 
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regulatory decisions. For eff ec� ve regulatory governance, the Commi� ee should 

have a) At least seven members, b) With a majority (at least four) being full-

� me members, c) Represen� ng a diversity of exper� se (e.g., actuarial science, 

insurance law, public policy, consumer protec� on, etc.). We can learn from 

India, the UK, Australia, and South Africa, where these countries follow robust 

insurance regulatory models with mul� -member boards, including full-� me 

professionals. These structures ensure eff ec� ve oversight, technical exper� se, 

and ac� ve involvement in regulatory func� ons, promo� ng strong, accountable, 

and well-managed insurance sectors.

4.3 Unclear Role of Provincial Governments :

 Sec� on 131 of the Insurance Act, 2022 vaguely states: "A Province may, subject to 

this Act, enact laws on the following ma� ers to operate and manage insurance: 

(a) Providing access to insurance; (b) Issuing and renewing licenses as prescribed 

for insurance agents; (c) Conduc� ng training programs related to insurance; and 

(d) Grievance handling on prescribed ma� ers."

However, the term "Province" is not clearly defi ned—does it refer to the 

Provincial Government or the Provincial Offi  ce of the Nepal Insurance Authority (NIA)? 

This ambiguity refl ects a lack of clarity and legisla� ve precision.

If the term "Province" refers to the Provincial Government, it creates a confl ict of 

jurisdic� on. The implica� on would be that these four key func� ons—licensing, training, 

grievance handling, and access to insurance—could be governed independently by 

each of the seven provincial governments. This would undermine the authority of the 

NIA, which, as a federal regulatory body, is meant to exercise centralized oversight of 

the insurance sector across Nepal.

Further confusion arises in Sub-sec� on (2), which states that the province must 

act under the NIA, sugges� ng that NIA has hierarchical superiority over the Provincial 

Government. This contradicts the basic structure of federalism, where provincial 

governments operate autonomously within their cons� tu� onally assigned powers.

In Sub-sec� on (3), it is stated that NIA will con� nue to exercise these powers 

un� l provincial laws are enacted. This creates a transi� onal vacuum and opens the 

door for overlapping authority and regulatory inconsistencies.

Similar ambigui� es and contradic� ons are found in Sec� ons 132 and 133, which 

further blur the lines between federal and provincial responsibili� es in insurance 

regula� on.

Given that the NIA holds a status equivalent to other federal regulatory authori� es 

like Nepal Rastra Bank (NRB) and the Securi� es Board of Nepal (SEBON), it should 

func� on independently under the federal framework. As such, it should not be required 

to operate under or coordinate subordinate roles with provincial governments.
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To eliminate confusion and prevent future governance confl icts, Sec� ons 131, 

132, and 133 should be revised or removed, and the roles of the NIA and provincial 

en� � es should be clearly dis� nguished in line with Nepal's federal structure and 

interna� onal regulatory norms.

4.4 Other Issues

• The name  "Chairman" does not refl ect level of the posi� on of 

insurance regulators so that the best suit name may be "Chief Insurance 

Commissionaire".

• "Reinsurance Business" is a quite larger issue than the "Microinsurance" 

but give less priority and it is discussed in the few sec� ons.

• Mediator generally sells the products and get the commission, work as a 

nego� ator among two par� es. But "Surveyor" is not "Insurance mediator". 

They are well known as "Loss Assessor" or "Risk Assessor" or "Technical 

Advisors for Risk Management" etc.  (Ref Sec� on 91). 

• There is the missing of name of liaison ministry while contact to Government 

of Nepal (Ref. Sec� on 161).

• Formula� on of Expert Group to address the issue of Insurance Fraud 

(Ref. Sec� on 154) indicates that experts are required only to address the 

fraudulent issue but in the insurance industry, the expert's role is wider 

and broader. 

5. Conclusions

No system is perfect. Society is constantly evolving, driven by shi! s in customer 

preferences, technological advancements, and changes in social and poli� cal structures. 

The design of any law is signifi cantly infl uenced by the understanding and knowledge of 

designer. However, lawmaking is not solely the work of technical experts; it is grounded 

in philosophical, poli� cal, and social values and norms. Laws are shaped by the values 

of lawmakers and the social and economic context of the country. The shortcomings 

in laws are o! en refl ec� ons of these founda� onal infl uences. While some technical 

errors can be rec� fi ed through the proper processes, others, as discussed in this ar� cle, 

may not merely be errors but rather fundamental devia� ons from the core principles 

and values of insurance. These may be diffi  cult to correct within the current social, 

economic, and poli� cal framework.

)))
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"Addressing gender diff erences in 

insurance is not just a ma� er of fairness; it is 

fundamental to achieving broader fi nancial 

inclusion and strengthening the resilience of 

economies."

— Interna� onal Associa� on of Insurance 

Supervisors (IAIS)

“Quality gender sta� s� cs, sex-

disaggregated data and other relevant 

knowledge are key to achieving gender 

equality” UN Women, 2022.

Introduc� on

Gender inclusiveness in insurance has 

emerged as a pivotal agenda in promo� ng 

equitable access to fi nancial protec� on both 

globally and in emerging markets like Nepal. In 

recent decades, the global insurance industry 

has gradually recognized the economic 

and social power of women—not merely 

as benefi ciaries, but as clients, decision-

makers, employees, and infl uencers. Yet, 

despite their growing role, women con� nue 

to be underinsured and underserved in many 

markets.

As insurers and regulators strive to 

achieve equitable fi nancial inclusion, addressing 

Insurance through Gender Lens: Signifi cance, 

Challenges, and the Way Forward

Pushpa Kunwar
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Nepal Insurance Authority
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gender dispari� es is essen� al to building a more resilient and socially inclusive insurance 

ecosystem. This ar� cle delves into the importance of gender inclusiveness in insurance, 

the opportuni� es and obstacles it presents for regulators and insurers (both life and 

non-life), and how tools like the Fema Meter, developed by the Access to Insurance 

Ini� a� ve (A2ii), can facilitate meaningful progress in bridging the gender gap. We also 

draw insights from the SheforShield study, a landmark report that has highlighted the 

untapped poten� al of the women’s insurance market in emerging economies.

The Case for Gender Inclusiveness in Insurance: Why It Ma� ers

Gender inclusiveness in insurance means recognizing and addressing the diverse 

needs, roles, and experiences of all genders, par� cularly women, in the design, 

distribu� on, and regula� on of insurance products and services. Tradi� onally, insurance 

has been male-centric in product design and outreach strategies, o! en overlooking 

the needs of women, who play vital roles in households and economies. The following 

points highlight the signifi cance of gender inclusiveness in insurance.

1. Demographic and Economic Power of Women

 Women make up roughly half of the world’s popula� on, and in many countries, 

their par� cipa� on in the workforce and contribu� on to household income 

is increasing. The "SheforShield" study highlighted that women represent a 

signifi cant growth opportunity for the insurance sector. According to the study, 

women’s insurance market could grow up to $1.7 trillion globally by 2030. 

Women tend to be more loyal and risk-averse customers, and they o! en infl uence 

purchasing decisions within households. By tapping into the women’s market, 

insurers can not only enhance fi nancial inclusion but also expand their customer 

base and profi tability.

2. Unique Risk Profi les

 Women face dis� nct life-cycle risks—from maternal health to longer life 

expectancy—that require tailored insurance products. Their informal employment 

status or caregiving roles o! en place them outside tradi� onal social protec� on 

mechanisms, increasing their vulnerability.

3. Economic Empowerment and Protec" on

 Insurance serves as a cri� cal fi nancial safety net that helps individuals and families 

mi� gate risks related to health, life, property, and livelihood. For women, who 

o! en face greater economic vulnerabili� es, especially in developing countries, 

access to suitable insurance products is vital for economic empowerment. 

Women are frequently the primary caregivers and contributors to household 

income. Tailored insurance products can protect them from economic shocks, 

thereby fostering stability and growth.



189

4. Social and Development Goals

 Gender-inclusive insurance contributes to broader social and economic 

development goals, such as poverty reduc� on, improved health outcomes, gender 

equality, and sustainable development. Aligning insurance prac� ces with gender 

equity principles supports the objec� ves of the Sustainable Development Goals 

(SDGs), par� cularly SDG 5 (Gender Equality) and SDG 10 (Reduced Inequali� es).

SheforShield Study: Key Findings and Implica! ons

The SheforShield: Insure Women to Be� er Protect All report published in 2015 by 

the Interna� onal Finance Corpora� on (IFC), AXA, and Accenture analyzed the poten� al 

of the women’s insurance market in emerging economies. This report provides a 

landmark analysis of the women's insurance market in emerging economies. It projects 

that by 2030, women could contribute up to $1.7 trillion in insurance premiums 

globally, with half of this growth stemming from ten emerging economies: Brazil, 

China, Colombia, India, Indonesia, Mexico, Morocco, Nigeria, Thailand, and Turkey. Its 

key fi ndings underscore the poten� al and impera� ves for gender inclusion.

The report iden� fi es two primary drivers for this poten� al growth. First, women's 

socioeconomic condi� ons are improving, marked by increased workforce par� cipa� on 

and greater control over fi nancial decisions. Second, women exhibit a heightened 

willingness to invest in safety and protec� on for themselves and their families, o" en 

alloca� ng a higher percentage of their income to insurance compared to men.

Despite these posi� ve trends, women remain underserved in the insurance 

sector. Challenges include limited access to tailored insurance products, a lack of 

awareness about insurance benefi ts, and persistent gender dispari� es in the industry. 

Notably, women are o" en more loyal customers and less likely to commit insurance 

fraud, making them valuable clients.  

The key fi ndings from the study are highlighted below:

1. Market Opportunity: Women are a rapidly growing segment in emerging 

markets, with increasing income and awareness levels. The study projects $1.45–

$1.7 trillion in premiums could be generated by women by 2030.

2. Insurance Gap: Despite their infl uence, only 40% of women globally have access to 

insurance, and even fewer have products that meet their specifi c needs. Women 

remain signifi cantly underserved in terms of insurance coverage, especially in 

health, life, and asset protec� on.

3. Trust and Educa! on: Building trust and improving fi nancial literacy are cri� cal to 

engaging women eff ec� vely.

4. Empowering Women as Intermediaries: Women are not only customers but 

also powerful infl uencers and distribu� on channels—especially in community-
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based and microinsurance models. Female agents and advisors are more likely 

to connect with women clients and address their specifi c concerns, making them 

vital to inclusive outreach.

These fi ndings advocate for a gender-smart approach across all levels of the 

insurance value chain—from product design to marke� ng, distribu� on, and claims 

management. Furthermore, to capitalize on this opportunity, the report recommends 

that insurers should:

1. Develop insurance products that cater specifi cally to women's needs, for 

instance, maternal health coverage or business interrup� on insurance for female 

entrepreneurs. 

2. Enhance distribu� on channels to eff ec� vely reach women.

3. Increase women's representa� on within the insurance workforce. 

4. Collect and u� lize sex-disaggregated data to be� er understand and serve the 

women's market. 

5. Increase women’s par� cipa� on in the insurance workforce, especially in client-

facing roles.

By implemen� ng these strategies, insurers can not only tap into a lucra� ve 

market but also contribute to greater fi nancial inclusion and protec� on for women.

FeMa Meter: A Gender Diagnos� c Tool for Insurance Supervisors

Without comprehensive sex-disaggregated data, insurance providers struggle 

to identify and understand the unique characteristics, needs and preferences 

of both men and women, leading to a limited range of insurance products and 

services tailored to their requirements. Moreover, this data gap significantly affects 

the monitoring of regional and country developments, hindering efforts to track 

progress towards gender equality and other key Sustainable Development Goals 

(UN Women, 2018).  

Recognising the challenges faced in the absence of sex- disaggregated data, 

Access to Insurance Ini� a� ve (A2ii) developed FeMa Meter Toolkit with support 

from the Swiss Development Coopera� on (SDC) as part of the 2021-2022 project 

'Empowering supervisors to improve women's access to insurance'. 

The FeMa-Meter is an MS Excel-based toolkit for collec� ng and reviewing gender-

disaggregated data that compares diff erences between men and women on various 

indicators. The tool helps collect key insurance indicators and provides immediately a 

quick analysis and an immediate output of simple calcula� ons. Insurance supervisors 

can aggregate data from insurers in just few clicks without the need for manual 

data entry. It iden� fi es dispari� es between men and women by analyzing various 

organiza� onal and por! olio indicators by gender (female, male, other, unknown), thus 
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helping to iden� fy gender trends and enabling targeted strategies to close the gap in 

insurance access and coverage.

FeMa Meter in Nepal

Sex-disaggregated data is indeed a founda� on stone in the journey towards 

gender inclusiveness. Recognizing this importance, Nepal Insurance Authority (NIA) 

implemented FeMa Meter toolkit in Nepal being proudly one of the fi rst countries 

to do so. NIA also successfully conducted Gender Sensi� vity Awareness training 

in collabora� on with IFC and is in the process of developing Gender Ac� on Plan in 

response to the fi ndings of the implementa� on of Fema Meter Toolkit. By aligning 

regulatory strategies with the FEMA Meter’s recommenda� ons, Nepal’s insurance 

sector can make signifi cant strides toward equitable access.

The FeMa Meter asked ques� ons on market access and usage and the gender 

diversity in the workforce. The high level preliminary fi ndings of analysis of sex-

disaggregated data in Nepal are highlighted as follows:

In response to the ques� on, if the insurers collected sex-disaggregated data, it 

was found that all life and micro life insurers had the system of collec� ng such data. 

However, in the nonlife sector only few insurers actually collected sex-disaggregated 

data and there is much scope of improvement in capturing and using sex-disaggregated 

data.
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In the life and savings porfolio, it is seen that majority of the policyholders are 

female. Whereas, the majority of claims are received for male policyholders. However, 

there is a need to collect indepth gender data in the fi ling of claim. 

In the nonlife sector, it is observed that enough sex-disaggregated data is not 

available for any of the por� olio, hence, proper analysis could not be carried out. 

However, limited data is available for personal accident policy and for claims.
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It is no� ced that the workforce in the insurance industry, including all life, non-

life and micro insurers, is dominated by male employees and the scenario is more so 

as we move up the organiza� onal hierarchy. 

The collec� on of data through FeMa meter toolkit is one of the fi rst eff orts 

towards collec� on of gender disaggregated data in Nepal and hence, there is s� ll much 

is to be done. Also, the FeMa meter toolkit being a standard toolkit to be implemented 

throughout the world has its own limita� ons in capturing in-depth gender data specifi c 

to a single na� on like Nepal. Therefore, in coming days, as the industry con� nue to 

become more gender aware, in-depth research and study needs to be carried out to 

get clear picture of gender data in the Nepalese insurance market.

Challenges to Gender Inclusiveness

Despite the recognized importance, several challenges hinder the integra� on of 

gender inclusiveness in the insurance sector. These challenges vary for regulators, non-

life insurers, and life insurers which have been briefl y discussed as follows:

For Regulators

1. Lack of Gender-Disaggregated Data: The lack of data needed to assess gender 

gaps in insurance access and usage limit the regulator in designing gender-

responsive regula� ons.

2. Limited Awareness and Capacity: Regulators may not fully understand the 

gender-specifi c barriers faced by consumers or the benefi ts of inclusive insurance, 

limi� ng their ability to incorporate gender considera� ons in policy, monitoring 

and supervision.

3. Regulatory Frameworks Not Gender-Sensi! ve: The regulator not being gender 

sensi� ve may lead to the exis� ng regula� ons not manda� ng or incen� vizing 

gender inclusiveness, making it op� onal rather than integral to the industry.

4. Balancing Risk-Based Regula! on and Inclusion Goals: Regulators must ensure 

market stability while promo� ng inclusion, which can some� mes be perceived 

as confl ic� ng objec� ves.

For Non-Life Insurers

1. Product Design Limita! ons: Non-life insurance products (e.g., property, health, 

motor) o" en do not consider women’s specifi c needs or usage pa# erns. For 

instance, health insurance may not cover maternity care or preven� ve screenings 

adequately.

2. Distribu! on Barriers: Women may lack access to tradi� onal distribu� on channels 

or may prefer diff erent communica� on styles. Insurers may not invest enough in 

women-friendly channels like female agents.
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3. Low Financial Literacy and Trust: Women, par� cularly in rural or marginalized 

communi� es, may have lower levels of fi nancial literacy, making them less likely 

to understand or trust insurance off erings.

4. Cultural and Social Norms: Gender norms can restrict women’s access to 

informa� on or fi nancial decision-making power, reducing their par� cipa� on in 

insurance markets.

For Life Insurers

1. Assump! ons in Underwri! ng: Life insurers may rely on tradi� onal risk models 

that do not account for longer female life expectancy or diff erent health risks, 

resul� ng in biased premiums or exclusions.

2. Lack of Women-Centric Products: Many life insurance products are not designed 

with women’s life cycles in mind—e.g., gaps during maternity leave or fl exible 

savings for educa� on and caregiving roles.

3. Marke! ng and Outreach Gaps: Life insurers may not tailor their marke� ng 

literature and messaging or branding to resonate with female clients, leading to 

lower engagement and uptake.

4. Insuffi  cient Representa! on: The fact tht there are few women in leadership 

and decision-making roles within life insurance companies can hinder the 

development of inclusive strategies and products.

Opportuni! es for Insurers: Life and Non-Life

The insurance industry in general can heavily benefi t from the availability of gender 

data and  capitalizing on the women market. To seize the gender opportunity, both life and 

non-life insurers can take proac� ve steps, some of which are recommended as follows:

For Life Insurers

1. Women-Specifi c Life Insurance Products: The � me has come for life insurers 

to design policies and riders specifi c to the needs and wants of the female 

popula� on. For instance, policies that combine savings with maternal benefi ts, 

or re� rement products recognizing interrupted work pa" erns due to caregiving 

could a" ract female clients.

2. Flexible Premium Models: Insurers could take into considera� on the premium 

payment op� ons that accommodate seasonal income pa" erns which are 

common among informal sector women especially in the rural areas and low-

income group.

3. Digital Onboarding and Claims: The insurers should invest in the digital 

infrastructure and introduce simplifi ed processes to reach rural and low-income 

women.
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For Non-Life Insurers

1. Health and Accident Coverage:  The insurers could introduce female centric health 

and accident insurance policies which may include benefi ts like outpa� ent care, 

maternal health, or workplace accident coverage tailored to female-dominated 

professions.

2. Property and Agricultural Insurance: Products that help women farmers or 

business owners recover from climate or market shocks could be an a� rac� ve 

off ering to the female clients.

3. Bundling with Other Services: The insurers, to increase the reach and uptake of 

insurance, could develop strategies to bundle insurance with other services like 

credit, savings, or healthcare services or � e up with other organiza� ons to off er 

value added services. 

The Way Forward 

Gender inclusiveness is not only the responsibility of the insurance industry or 

the regulator but it’s a mutual objec� ve. To advance gender inclusiveness in insurance, 

a mul� -pronged and collabora� ve approach is essen� al. It is only through collabora� on 

and mutual support that we can succeed in crea� ng a gender sensi� ve insurance 

market. The regulator needs to ins� tu� onalize gender-disaggregated data collec� on 

and analysis as well as embed gender considera� ons in all aspects of regula� on and 

supervision. Making gender disaggregated data repor� ng mandatory to the industry 

could be one approach the regulator can undertake. As a regulator, it is also possible 

to partner with other stakeholders to undertake capacity building ac� vi� es and train 

supervisory staff  on gender-sensi� ve approaches. Also, regulator is in the posi� on to 

collaborate with interna� onal organiza� ons as well as adopt innova� ve prac� ces like 

the FEMA Meter toolkit to set and monitor gender goals.

On the other hand, the insurers need to invest in research ac� vi� es to understand 

women’s fi nancial behaviors, needs, and barriers. The � me has come for the insurers 

to move beyond generic products to women-centric innova� on. Another strategy that 

the insurers could undertake is to recruit and empower women agents as the research 

worldwide suggest that women are more likely to trust and engage with female 

intermediaries. Also, the insurers could build trust and distribu� on partnerships with 

organiza� ons that work with women. Furthermore, the insurers need to leverage 

digital pla! orms to enhance women’s access and educa� on on insurance.

Conclusion

Gender inclusiveness in insurance is no longer a peripheral issue—it is central 

to achieving a sustainable, equitable, and resilient fi nancial system. Women are vital 
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economic actors and decision-makers, yet con� nue to face barriers in accessing 

suitable insurance services. By priori� zing gender equity, the sector not only fulfi lls a 

social mandate but also unlocks immense economic poten� al, empowering millions of 

women and communi� es na� onwide. Achieving gender inclusiveness in insurance is a 

collec� ve responsibility and with targeted interven� ons, regulators and insurers have 

a unique opportunity to transform the insurance landscape in Nepal. 

The way forward lies in data, design, dialogue—and above all, dedica� on to 

equity.
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Introduc� on

Over the past decade, the Nepalese 

insurance sector has experienced 

significant growth, as evidenced by 

the progressive expansion of insurance 

coverage and increasing penetration across 

the country. This progress has been driven 

by enhanced government support aimed at 

strengthening the sector, the development 

and enforcement of a robust regulatory 

framework by the Nepal Insurance Authority 

(NIA), development of innovative insurance 

products as per the market need, and 

collective efforts to raise public awareness 

about insurance. The sector plays a vital 

role in supporting the country’s economic 

development by promoting a culture of 

saving and investment among individuals 

while providing financial security for the 

future. Over the past decade, Nepal's 

insurance sector has seen notable growth, 

with the ratio of total insurance premiums 

to GDP rising from 1.38% in FY 2070/71 

(2013/14) to 3.47% in FY 2080/81 (2023/24). 

This indicates the sector's increasing 

contribution to the national economy. 

As the market continues to evolve, it is 

Regulatory Shi!  towards Risk Based Capital: 

Early Insights and way forward

Nirmala Malla

Deputy Director,

Nepal Insurance Authority
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essential that the regulatory environment keeps pace to ensure the long-term 

stability and sustainability of the industry.

Previously, Nepal Insurance Authority was more focused on compliance-based 

regula� on and supervision, with a focus on pricing and approval of insurance products, 

assessment of capital adequacy, complaint handling and management, licensing, 

and the diligent promo� on of public understanding regarding the fundamental 

signifi cance of insurance.  However, acknowledging the dynamic evolu� on of global 

insurance regula� on, the Authority has strategically reoriented its focus towards a 

more sophis� cated, prospec� ve and risk-based regulatory paradigm. Across the 

region, many regulatory bodies are either implemen� ng new Risk-Based Capital 

(RBC) frameworks or enhancing their exis� ng structures, with a clear emphasis on 

aligning these frameworks with interna� onally recognized standards such as IFRS 17, 

the Insurance Capital Standards (ICS), and other prevailing global capital adequacy 

standards. In accordance with these interna� onal best prac� ces, the Nepal Insurance 

Authority has ini� ated a signifi cant enhancement of its supervisory framework. This 

includes the adop� on and issuance of key risk-based regula� ons, such as the Risk 

Management Guidelines (2021), the Climate Risk Disclosures Direc� ve (2022), the 

RBC-S Direc� ve (2022), the Own Risk and Solvency Assessment (ORSA) Direc� ve 

(2023), and guidelines on Risk-Informed Pricing prac� ces etc. These cri� cal ini� a� ves, 

developed through close collabora� on with the World Bank, are strategically 

formulated to enhance the resilience of Nepal's insurance sector, thereby ensuring its 

long-term stability and sustainability. This ar� cle will showcase the major components 

of the Risk-Based framework, the ini� al experiences, challenges and salient lessons 

learned during the fi rst year of implemen� ng the Risk-Based Capital framework within 

the context of the Nepalese insurance industry.

What is Capital and Why Risk-Based Capital Ma� ers?

Capital is the fi nancial backbone of an insurance company, it provides a fi nancial 

buff er to absorb unexpected losses, honor policyholder claims, and maintain the 

confi dence of regulators, investors, and policyholders, ensuring long-term stability and 

solvency especially during economic downturns or catastrophe events. Under current 

NIA regula� ons, the minimum paid-up capital requirement (the licensing capital 

requirement) is NPR 2.5 billion for non-life insurers, NPR 5 billion for life insurers, and 

NPR 10 billion for reinsurers at the � me of licensing. Under the previous regula� on, 

the capital requirement for insurance companies was determined using a simple, 

factor-based approach that applied fi xed percentages. Therefore, this method did not 

adequately capture the diverse range of risks faced by individual insurers. As a result, 

insurers with higher risk profi les may hold inadequate capital reserves, while those 
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with lower risk profi les may be over-capitalized, leading to an ineffi  cient alloca� on of 

capital across the industry.

The introduc� on of the Risk-Based Capital and Solvency regime addresses this 

gap by aligning capital requirements with the actual risk exposures of each insurer. 

Under the RBC-S framework, insurers are mandated to assess and quan� fy specifi c 

risks men� oned in the RBC-S direc� ve, 2024, including insurance, market, credit, and 

opera� onal risks and hold capital propor� onate to the level of these risks. Specifi cally, 

insurance risk comprises underwri� ng risk which arises from inadequate pricing 

strategies or adverse selec� on of insurance policies and reserving risk which stems 

from the underes� ma� on of future claims and liabili� es. Market risk is associated with 

fl uctua� ons in the value of investment por� olios including equi� es, bonds, and real 

estate. Similarly, credit risk pertains to the poten� al failure of counterpar� es, such as 

reinsurers or investment en� � es, to meet their fi nancial obliga� ons, while opera� onal 

risk derives from internal system failures or external disrup� ons. To mi� gate these 

uncertain� es, insurers are required to maintain adequate capital, a fi nancial buff er 

or margin known as the Solvency Capital Requirement (SCR), which safeguards 

policyholders and ensures business con� nuity during adverse events. Unlike the one-

size-fi ts-all method, RBC enables a more dynamic assessment of an insurer’s fi nancial 

health by linking capital requirements directly to its risk profi le. This framework not 

only strengthens the solvency posi� on of insurers but also fosters more prudent risk 

management prac� ces and promotes a level playing fi eld for all industry par� cipants.

Risk Based Capital and Solvency (RBC-S) Framework: A Nepalese perspec� ve

Nepal’s Risk-Based Capital (RBC) framework was developed with technical 

assistance from the World Bank and is aligned with interna� onally recognized 

standards, which include the Insurance Core Principles (ICPs) issued by the Interna� onal 

Associa� on of Insurance Supervisors (IAIS), Nepal Financial Repor� ng Standards 

(NFRS), and established actuarial principles. To ensure its relevance and eff ec� veness 

within Nepal’s insurance sector, the NIA has carefully tailored the framework to refl ect 

the country’s unique market condi� ons and regulatory environment. 

Despite Nepal's long history with insurance, the insurance market is smaller 

compared to the neighboring countries and s� ll has rela� vely low penetra� on rates. 

Insurers in Nepal face signifi cant challenges, including a shortage of technical staff  and 

in-house actuaries, a lack of robust systems, the absence of quality and disaggregated 

historical data, and overall resource limita� ons. Considering these limita� ons, a 

simplifi ed approach has been adopted for certain key components of the Risk-Based 

Capital (RBC) framework to facilitate implementa� on, par� cularly in the ini� al phase. 

For life insurers, this simplifi ca� on applies to the calcula� on of Future Discre� onary 



200

Benefi ts (FDB), while for non-life insurers and reinsurers, simplifi ca� ons have been 

implemented in the calcula� on of the Margin Over Best Es� mate (MOBE) and 

Earthquake Reserves. Instead of using full stochas� c modeling, prescribed scenario-

based methods are u� lized for specifi c risk assessments, thereby reducing the technical 

burden on insurers. Furthermore, insurers are permi� ed to use a General Bucket 

approach for all life insurance por� olios, rather than segmen� ng them into three dis� nct 

buckets based on their asset-liability management policies. These simplifi ca� ons aim 

to achieve a balance between technical rigor and prac� cal implementa� on capacity, 

enabling insurers to gradually develop the exper� se and systems necessary for more 

sophis� cated modeling in the future.

To further support insurers in the gradual implementa� on of Risk-Based Capital, 

the NIA has introduced a four-year transi� onal period commencing from fi scal year 

2080/81 (2023/24). During this phase, the insurers have the op� on to apply the RBC 

framework progressively star� ng at 70% in the fi rst year, increasing to 80% in the 

second, 90% in the third, and reaching 100% by the fourth year (end of Ashad 2084). 

Concurrently, reliance on the previous solvency approach will decrease propor� onally—

from 30% in the fi rst year to 0% by the fourth. This phased implementa� on allows 

insurers with the necessary � me to adapt their systems, enhance risk management, 

and ensure a smooth transi� on to the new solvency framework. This approach allows 

insurers the required � me to build technical capacity, improve data quality, and align 

their opera� ons with the new regulatory requirements.

The key components of Nepal’s RBC-S framework are briefl y outlined below.

Risk-free Rate (RFR) 

One of the key requirements for market consistent valua� on of assets and liabili� es is 

the risk-free interest rate. Given the absence of a deep, liquid, and transparent secondary 

market for risk-free investments in Nepal, a customized methodology was developed to 

derive the risk-free interest rate term structure, incorpora� ng zero-coupon yield curves 

from six diff erent countries. The process to derive the RFR curve is run internally by NIA 

and the results are published through the offi  cial website quarterly.

Market-Consistent Valua! on of Assets and liabili! es 

Most of the solvency regimes across Asia transi� oned to an economic balance 

sheet framework with an objec� ve to assess assets and liabili� es on a fair-value 

basis. Similarly, in Nepal, the solvency balance sheet applies the Total Balance Sheet 

Approach (TBSA) and Market-Consistent Valua� on (MCV) of Assets and liabili� es, using 

market value as defi ned by Insurance Act, Nepal Financial Repor� ng Standards (NFRS), 

Actuarial Principles and Financial Statements Direc� ves to ensure transparency and 
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accurate risk assessment. TBSA evaluates the insurer’s full balance sheet, assessing all 

assets and liabili� es in a unifi ed way to provide a comprehensive view of its solvency 

posi� on. MCV, on the other hand, ensures that both assets and liabili� es are valued 

using current market prices or models that refl ect real-� me condi� ons, ensuring 

transparency and comparability.  In a situa� on where an insurer holds an asset with 

fi xed cash fl ows but no reliable market price or where comparable assets with reliable 

market prices are insuffi  cient, the asset may be valued by using Mark-to-Model 

valua� on. The discount rate to be used for this purpose is risk-free rate and addi� onal 

credit spread based on the credit quality of the asset.

The valua� on of technical provisions for life insurance liabili� es under the RBC-S 

framework involves calcula� ng the best es� mate of future cash fl ows using the Gross 

Premium Method on a prospec� ve, policy-by-policy basis, with an addi� onal risk margin 

as Margin Over Best Es� mate (MOBE) to account for uncertain� es. The best es� mate 

assump� ons shall refl ect realis� c, unbiased expecta� ons of future experience, up-

to-date data and consider expected developments in demographic, legal, economic, 

and social factors. Key assump� ons are mortality, morbidity, longevity, lapses, 

expenses, infl a� ons etc., that should be refl ec� ve of the insurer’s own experience. 

While calcula� ng the MOBE, insurers are required to assume that the valua� on of 

uncertainty is not lower than the amount derived from a 95 percent confi dence level. 

Unlike the previously applied fl at discount rate of 6%, insurers are required under 

the RBC framework to discount their liabili� es using the RFR curve. Insurers are now 

allowed to use a nega� ve best es� mate either at the policy or por� olio level. This 

fl exibility was restricted under the previous Solvency I regula� on. This change enables 

a more accurate refl ec� on of poten� al liabili� es and risks, enhancing the overall risk 

sensi� vity of the solvency assessment. 

Similarly, while calcula� ng technical provision for non-life and reinsurers, the 

insurers must classify their insurance liabili� es into homogeneous risk groups, using 

a best es� mate approach with an addi� onal Margin Over Best Es� mate (MOBE) at 

75% confi dence level to account for uncertainty in future cash fl ows. As a simplifi ed 

approach, the Margin Over Best Es� mate (MOBE) for the 'Engineering' and 'Ca� le and 

Crops' lines of business may be calculated as 10% of the net technical provisions. For 

all other lines of business, the MOBE may be calculated as 5% of the net technical 

provisions. The best es� mate reserve is the sum of unearned premium reserve (UPR), 

unexpired risk reserve (URR), outstanding claims reserve (OCR) which will also include 

incurred but not reported (IBNR) and incurred but not enough reserved (IBNER), and 

earthquake reserve. The Unearned Premium Reserve (UPR) is the diff erence between 

wri� en premiums and earned premiums, calculated using a 1/365th approach. The 

Unexpired Risk Reserve (URR) is established to cover expected future claims and 
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expenses from unexpired policies. The Outstanding Claims Reserve (OCR) accounts 

for claims that have been incurred but have not yet se� led, including Incurred But 

Not Reported (IBNR) and Incurred But Not Enough Reserved (IBNER) claims. Insurers 

may use actuarial methods such as Chain Ladder, Bornhue� er Ferguson, or frequency/

severity models to es� mate the reserves for IBNR and IBNER claims. Addi� onally, 

the Earthquake Reserve is specifi cally set aside for earthquake-related claims and is 

calculated as 15% of net earthquake premiums. In absence of clear guidelines regarding 

the calcula� on of earthquake premiums, the insurers have been allowed to calculate 

the earthquake premium as per their best judgement.

Capital Composi� on 

Under the Risk-Based Capital (RBC) framework, total available capital is categorized 

into Tier I and Tier II based on its quality and ability to absorb losses. Tier I capital 

comprises core, high-quality capital that is fully available to absorb losses both during 

normal business opera� ons and in the event of winding-up. In contrast, Tier II capital 

includes supplementary capital such as subordinated debt and hybrid instruments, 

which are available to absorb losses only in the event of insolvency or liquida� on. Few 

items are not admissible as per the Investment direc� ve, RBC-S Direc� ves, and QRRT 

RBC Technical specifi ca� ons, and should be excluded in calcula� on of Available Capital 

Resources. 

The Tier I and Tier II capital mainly comprise the following items:

Tier I Capital

• Paid-up (paid-in) capital, issued and fully paid-up ordinary shares

• Other paid in capital instruments such as preference shares (irredeemable and 

noncumula� ve preference shares)

• Retained earnings, other than future profi ts embedded in the valua� on of 

technical reserves 

• Paid-in (paid-up) subordinated debts  

• Earthquake reserves, Special Reserves and Catastrophic Reserve

Tier II Capital

• Cumula� ve irredeemable preference shares qualifi ed as � er 2 Available Capital 

Resources

• Irredeemable subordinated debts qualifi ed as � er 2 Available Capital Resources

• Other capital resources qualifi ed as Tier 2, including unpaid preference shares, 

unpaid subordinated debt, le� ers of credit, guarantees and mutual member calls

• Future profi ts embedded in the valua� on of technical provisions (reserves)
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As of now, Tier II capital for Nepalese insurers is comprised of Future profi ts 

embedded in the valua� on of technical provisions only. The Risk-Based Capital 

framework emphasizes the importance of high-quality capital, requiring that at least 

60% of total RBC and 80% of the Minimum Capital Requirement (MCR) must be covered 

by Tier I capital, and a maximum of 15% of future profi ts embedded in the valua� on of 

technical provisions (reserves) may be recognized as part of the Tier I capital.

Risk Classifi ca� ons and Computa� on of RBC

The capital requirement under RBC framework follows a modular approach based 

on four major classes - Insurance risk, Market risk, Credit risk, and Opera� onal risk. 

Each module calculates the capital required to withstand shocks related to that specifi c 

risk. Therefore, Risk-Based Capital (RBC) comprises capital charges for these categories 

of risk, along with an allowance for diversifi ca� on benefi ts when aggrega� ng these 

individual risk charges. These diversifi ca� on benefi ts arise because the risks are not 

perfectly posi� vely correlated.

Total RBC =

+RBC_OPR

ΣCorr(RBC_Credit; RBC_Market; RBC_Life; RBC_Non-life)

Where,

RBCOPR is the capital charge for opera� onal risk

RBCCredit is the capital charge for credit risk

RBCMarket is the capital charge for market risk

RBCLife is the capital charge for life insurance risk

RBCNon-life is the capital charge for non-life underwri� ng risk

Each of modules/components of risk-based capital have been described briefl y 

as follows:

1. Insurance risk: It is the risk of adverse change in the value of capital resources due 

to unexpected changes in the assump� ons of pricing or reserving. The insurance 

risk capital charge is calculated diff erently in life and nonlife business.

1.1 Life insurance risk refers to the poten� al adverse fi nancial impact arising 

from devia� ons in assump� ons related to mortality, morbidity, longevity, 

policyholder behavior (lapse), expense levels, and catastrophic events. 

These devia� ons can increase the insurer’s liabili� es and thus impact 

its solvency posi� on. The capital requirement for life insurance risk is 

calculated by measuring the change in the net asset value (NAV) which is 

the diff erence in total assets and total liabili� es. The following prescribed 

stress scenarios are applied to calculate the life insurance risk charge - 
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•  Mortality Risk: A permanent increase in mortality rates (40% for 

guaranteed, 20% for non-guaranteed business).

• Morbidity Risk: A permanent increase in morbidity rates (45% for 

guaranteed, 22.5% for non-guaranteed business).

• Longevity Risk: A permanent 25% reduc! on in mortality rates (only 

if reserves increase).

• Lapse Risk: A 50% permanent increase or decrease in lapse rates; the 

higher capital impact is considered.

• Expense Risk: A permanent 20% increase in expense assump! ons.

• Catastrophe Risk: A one-! me absolute increase of 0.15% in both 

mortality and morbidity rates in the fi rst policy year, applied only if it 

increases reserves.

1.2 Non-life Insurance risk: The nonlife insurance capital charge is calculated 

by using a factor-based approach. The risk factors vary by line of business, 

refl ec! ng the diff ering levels of vola! lity and underwri! ng risk inherent 

in each segment. Therefore, the fi xed percentages are prescribed to net 

outstanding claims and net earned premiums based on the nature of 

the business and the underlying risk. The maximum charge of 25 % is 

applied to marine, personal accident, health, and public liability policies, 

while minimum charge of 10 % is applied to motor and micro insurance 

businesses. Similarly, 15 % of earthquake premium is maintained as 

Earthquake Premium Reserve (EPR).

2. Market Risk: It is the risk of adverse change in the value of capital resources due 

to unexpected changes in the level or vola! lity of market prices of assets and 

liabili! es. It consists of equity risk, interest rate risk, exchange rate (currency) risk 

and property risk.

2.1 The capital charge for equity Risk is computed by mul! plying the balance 

sheet amounts of equi! es (stocks, ordinary shares), mutual funds, asset 

backed securi! es with specifi c risk factors: 20% for listed in the stock 

exchange licensed by SEBON, 30% for other unlisted shares, and 35% for 

unlisted Shares (Equi! es) or venture capital.

2.2 Interest Rate Risk applies to life and certain non-life funds with discounted 

liabili! es, using shocks of ±55% (1–4 years), ±30% (5–7 years), and ±15% 

(over 7 years). The capital charge is the maximum Net Asset Value (NAV) 

devia! on under upward and downward interest rate shocks.

 For non-life insurers that do not discount liabili! es, interest rate risk is 

calculated by applying specifi c risk factors based on the residual maturity 

of interest rate-sensi! ve assets. The risk factors ranging from 0.0% for 
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assets maturing within a month to 6.2% for those maturing in more than 

10 years. The net posi� ons for each maturity bucket are assessed, and the 

total capital charge is the absolute sum of these individual charges.

2.3 Currency Risk is calculated by mul� plying the net balance sheet posi� on by 

an 8% risk factor, with the net posi� ons for each currency converted into 

Nepalese Rupees at the spot exchange rates. 

2.4 Property Risk is calculated based on exposures to proper� es held for both 

investment and non-investment purposes, applying a 20% risk factor for 

investment proper� es and 8% for non-investment proper� es.

3. Credit Risk: It is the possibility that the value of capital resources could decrease 

due to unexpected defaults or a decline in the creditworthiness of borrowers, 

including risks from changes in credit ra� ngs, default spreads, and concentra� on 

of exposures. The capital charge for credit risk is determined by applying specifi c 

risk factors to each asset type, based on its credit ra� ng. It consists of the risk 

charges for debtor default risk and reinsurer default risk. Therefore, the total 

credit risk charge is calculated as the sum of the risk charges for debtor (default 

and credit downgrade) risk and reinsurer (default and credit downgrade) risk 

a� er the adjustment of concentra� on of exposures.

There is no risk capital charge for Nepal Government or NRB Bonds, as well as for 

cash and bank balances. Therefore, insurers may apply a default risk factor of 0% for 

these assets.

Asset Class Ra� ng

Bonds, 

debentures, 

mutual funds 

and loans (%)

Time deposits 

(%)

Other 

assets (non-

investment) 

(%)

Reinsurers 

(%)

Class "1" AAA or 

equivalent 

0.5 0.3 1.6 2.4 

Class "2" AA or 

equivalent 

2.8 2.0 2.5 4.0 

Class "3" A or 

equivalent 

4.5 4.0 4.0 6.0 

Class "4" BBB or 

equivalent 

10.0 6.0 8.0 12.0 

Class "5" Under BBB or 

equivalent, or 

unrated 

12.0 12.0 12.0 25.0 
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Concentra� on risk: The risk arises from excessive exposure to a single counterparty 

or group. A capital charge applies to the por� on of exposure exceeding thresholds of 

5% for high-quality assets (class 3 i.e. credit ra� ng A or be� er) and 3% for lower-rated 

assets. For such excess amounts, the capital charge for concentra� on is doubled and 

these threshold limits shall be calculated on the value of total assets as refl ected in the 

solvency balance sheet of insurers. All investments linked to a single group, including 

various instruments (equi� es, bonds, deposits, etc.) and related par� es, are treated as 

a single exposure.

4. Opera� onal Risk: It is the risk arising from inadequate or failed internal processes 

or systems, behavior of personnel, or from external events. Opera� onal risk 

includes legal risk and the por� on of custody risk that impacts insurers but 

excludes strategic and reputa� onal risk. The opera� onal risk capital charge is 

calculated as the higher of: (a) 0.5% of gross policy provisions, or (b) 4% of gross 

premiums for the last 12 months, plus 0.4% of any premium growth exceeding 

20% year-on-year. The fi nal requirement is capped at 10% and fl oored at 5% 

of total RBC, ensuring insurers hold adequate capital against risks from internal 

failures or external disrup� ons.

Solvency Control Levels and Supervisory Ac� ons

The Nepal Insurance Authority has set a Supervisory Target Level for insurers’ 

solvency ra� os between 100% and 130%. If an insurer’s solvency ra� o falls within or 

below this range, the NIA may ini� ate a series of escala� ng supervisory measures under 

a structured "ladder of interven� on" framework. The intensity of regulatory response 

increases as the insurer’s solvency posi� on deteriorates. Depending on the severity of the 

breach, the NIA may undertake ac� ons such as enhanced monitoring, onsite inspec� ons, 

and requests for detailed business and capital restora� on plans. In more cri� cal cases, 

the Authority may impose mandatory capital injec� ons, restrict dividend payments and 

certain investment ac� vi� es, or require changes in the board or senior management. 

Further interven� ons may include suspension of new business, placing the insurer into 

run-off , revoking its license, and ul� mately ini� a� ng winding-up procedures.

Implemen� ng Risk-Based Capital: Early Experiences

The RBC-S framework was offi  cially implemented from the repor� ng fi nancial 

year ending on Ashad 2080/81. Prior to the full implementa� on of the Risk-Based 

Capital (RBC) framework, the Nepal Insurance Authority (NIA) proac� vely conducted a 

Quan� ta� ve Impact Study (QIS) targe� ng insurers expected to be signifi cantly aff ected. 

This included life insurers holding over 5% of the total market's technical provisions, 

non-life insurers with a gross wri� en premium share exceeding 7% of the market, as 
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well as all reinsurance companies and branches of foreign insurers opera� ng in Nepal. 

The QIS was designed with three primary goals:

• To assess the fi nancial impact of the new regula� on,

• To strengthen dialogue with stakeholders, ensuring a smooth transi� on from the 

current regulatory framework to a risk-based approach,

• To test the appropriateness of the QRRT RBC templates and Technical 

Specifi ca� ons, 

Throughout this crucial phase, the NIA ac� vely solicited feedback, iden� fi ed 

challenges, and gathered sugges� ons regarding the proposed framework from 

insurers and their appointed actuaries. A signifi cant por� on of the feedback received 

was carefully considered and integrated into the fi nal versions of the Quan� ta� ve 

Regulatory Repor� ng Templates (QRRT) and the Technical Specifi ca� ons. These 

fi nalized documents were subsequently released to insurers for their use in the fi rst 

year of RBC implementa� on.

Furthermore, to provide essen� al support for valua� on purposes, the NIA 

published the risk-free interest rate term structures and the applicable spread rates 

for the valua� on of both assets and technical provisions. Recognizing the importance 

of industry preparedness, the NIA also facilitated ac� ve engagement through various 

interac� ons, training sessions, and informa� ve workshops. In addi� on to these eff orts, 

the NIA has established a con� nuous support mechanism, readily available via email, 

to address any queries raised by insurers and their appointed actuaries (AAs) during 

this ini� al implementa� on phase. These ini� a� ves aimed to provide clarity on the new 

framework and enhance the technical capabili� es of insurers.

Status of RBC Submission:

As of April 15, 2025, the Nepal Insurance Authority (NIA) reports signifi cant 

progress in the implementa� on of the Risk-Based Capital (RBC) framework. Notably, 

all private insurance companies have already submi! ed their RBC Quarterly 

Regulatory Repor� ng Templates (QRRT) along with the necessary Valua� on Note. This 

achievement demonstrates a signifi cant step forward for the industry in aligning with 

global standards for risk management.

The NIA is ac� vely working with the remaining three government-owned 

insurers—comprising one life, one non-life, and one reinsurance en� ty—to encourage 

the swi"  submission of their reports. Their par� cipa� on is essen� al for ensuring a unifi ed 

advancement towards a more robust and risk-sensi� ve insurance sector na� onwide.

This ini� al year of RBC implementa� on has provided the NIA with invaluable 

insights and highlighted key areas for future enhancement. The review process has 

revealed several ini� al challenges, including technical complexi� es, capacity limita� ons 
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within the industry, and the necessity for clearer guidance on specifi c regulatory 

provisions. These early experiences are proving instrumental in refi ning the NIA's 

understanding of the framework and shaping its strategic approach for subsequent 

phases of implementa� on.

Challenges faced 

1. Improper and Incomplete Quan� ta� ve Impact Study (QIS): A complete and 

proper assessment of the quan� ta� ve impact was not carried out, which led to 

emergence of key issues only at the � me of fi nal repor� ng. 

2. Inconsistent Repor� ng and Erroneous Popula� on (Repor� ng) of QRRT: A major 

challenge was the inaccurate and inconsistent popula� on of the QRRT, due to 

limited technical exper� se and weak internal valida� on, leading to errors in areas 

such as FDB, reinsurance recoverable, and asset valua� on and dura� on, etc.

3. Lack of inter-department coordina� on: Another challenge is the lack of coordina� on 

among departments within insurance companies. RBC implementa� on requires 

input from actuarial, fi nance, risk management, reinsurance and other departments. 

During discussions with insurers, we no� ced that RBC QRRT was o! en handled by 

few staff  with li# le support from other departments.

4. Lack of in-house Model – A lack of in-house valua� on models and in-house 

catastrophe (Cat) models among insurers was another major issue. Most insurers 

rely en� rely on the Appointed Actuary for the valua� on of technical provisions. 

Regarding Cat models, most relied on external assump� ons or generic data, 

limi� ng their ability to assess risks like earthquakes and fl oods—major exposures 

in Nepal. Overdependence on external models limits the ability of insurers to run 

various processes internally and causes further delays.

5. Lack of in-house Actuaries and overreliance on foreign actuaries: A major 

challenge is the shortage of qualifi ed actuaries and data analysts, leading to 

overreliance on foreign actuaries, causing delays in QRRT prepara� on, technical 

reserve calcula� ons, and the review process. This over-reliance on external 

actuaries and the shortage of in-house exper� se hinders the eff ec� ve and � mely 

execu� on of RBC repor� ng.

6. Lack of clarity on technical concepts: There is a lack of clarity and understanding 

on some technical concepts, such as FDB and MOBE, among (re)insurers and 

their Appointed Actuaries, further complica� ng and delaying the process. 

Furthermore, there is a lack of uniformity in the approaches used for valua� on 

of technical provisions among insurers.

7. Inconsistency in the Valua� on of Asset: Assets that do not have an ac� ve market 

price must be valued using a mark-to-model approach. Valuing assets like fi xed 
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deposits, bonds, and loans has been diffi  cult, causing frequent misrepor� ng. This 

has made the approval process longer and more complicated, as insurers o� en 

need to make updates.

8. Unavailability of robust IT and disaggregated data: Many (re)insurers struggled 

with the lack of robust IT systems and disaggregated data required by the 

QRRT, leading to inaccuracies, delays, and manual adjustments. This hindered 

the accurate calcula� on of technical provisions, risk exposure, and capital 

requirements, reducing the reliability of reports and complica� ng the NIA’s 

analysis and valida� on process.

9. Technical exper! sm and skill gaps: NIA faced signifi cant technical skill gaps in 

reviewing insurers’ internal models and QRRT submissions, but with con� nued 

support and � mely guidance from the World Bank team, the review process 

became more manageable, and the exper� se gap gradually narrowed despite 

the framework’s complexity.

10. Timely publica! on of Risk-Free Rate: A key challenge has been the � mely 

publica� on of the Risk-Free Rate (RFR) curve, as the lack of a deep bond market 

in Nepal forces the NIA to rely on external markets and interna� onal methods, 

complica� ng the process and causing unexpected delays. 

11. Manual review process of RBC QRRT submissions: The manual review process for 

RBC QRRT submissions is � me-consuming and prone to human error, increasing 

the risk of overlooking cri� cal issues.

12. Lack of Credit Ra! ng Data Repository System at NIA: The absence of a centralized 

credit ra� ng data repository at NIA has made it challenging to consistently and 

effi  ciently evaluate counterparty risk, complica� ng the review process.

Lessons learned: 

1. Capacity Building: Insurers and the regulator face gaps in actuarial and technical 

exper� se. Regular training, interac� ons, and mee� ngs with insurers are vital for 

successful RBC implementa� on.

2. Proper Quan! ta! ve Impact Study: Many current challenges, including template 

errors and unexpected issues, could have been avoided with a thorough impact 

study prior to implementa� on.

3. More Detailed Technical Specifi ca! ons: The technical specifi ca� ons should 

be more comprehensive to clearly guide users in accurately comple� ng the 

templates.

4. Inter-Department Coordina! on: Eff ec� ve RBC implementa� on requires strong 

collabora� on among fi nance, reinsurance, and actuarial teams, as accurate 

valua� on relies on input from all related departments.
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5. Regular and Ongoing Engagement: Insurers who ac� vely engaged in early 

consulta� ons faced fewer issues, and regular bilateral mee� ngs were eff ec� ve in 

resolving technical misunderstandings.

6. Improvement in Data Quality and Systems: Many insurers faced challenges in 

providing � mely, accurate, and complete data for QRRT submission and capital 

calcula� ons.

7. Dedicated Team: A dedicated team should be involved from the dra! ing to the 

implementa� on stage to ensure consistent understanding of the framework. 

8. Uniform Understanding: Consistent understanding of the RBC framework across 

the industry and regulators is essen� al for standardized repor� ng. Varying 

interpreta� ons—especially on reserves, FDB, and stress scenarios—led to 

inconsistencies and delayed fi naliza� on of reports.

9. Policy and Regulatory Flexibility is Important: Some technical provisions required 

reconsidera� on due to prac� cal limita� ons or unintended consequences.

10. Communica! on and Transparency Build Trust: Openly sharing progress, 

challenges, and next steps—through newsle# ers, workshops, and direct 

communica� on—helped maintain industry buy-in.

Way Forward

Looking ahead, the NIA remains commi# ed to systema� cally addressing the 

issues and challenges encountered during the fi rst year of Risk-Based Capital (RBC) 

implementa� on. The RBC framework will con� nue to evolve through an itera� ve and 

collabora� ve process, incorpora� ng industry feedback, resolving prac� cal diffi  cul� es, 

and integra� ng supervisory insights gathered during the transi� onal period.

To enhance clarity and usability, the QRRT and accompanying Technical 

Specifi ca� ons will be updated with more detailed guidance. NIA recognizes the 

importance of con� nuous engagement and will maintain close coordina� on with key 

stakeholders, including insurers, reinsurers, and regulatory partners such as Nepal 

Rastra Bank, the Securi� es Board of Nepal, and Credit Ra� ng Agencies. Through open 

dialogue and collabora� ve problem-solving, NIA aims to strengthen the framework 

and ensure a smooth, phased implementa� on across the industry.

Capacity building will be a major focus going forward. NIA will support and 

encourage the development of in-house actuarial teams within insurers to enhance 

technical capabili� es. Based on feedback received, (re)insurers have been advised 

to improve data quality and maintain data in alignment with QRRT requirements for 

future repor� ng periods. 

Furthermore, NIA will advance work on risk management, governance, and 

disclosure components of the RBC-S framework, ensuring a more holis� c and risk-
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sensi� ve supervisory regime. Recognizing the diversity of the market, NIA also plans to 

develop a simplifi ed RBC framework tailored to micro insurers, enabling propor� onate 

regula� on while maintaining sector stability.

Through these forward-looking ac� ons, NIA seeks to build a more resilient, 

transparent, and well-regulated insurance sector in Nepal—fully aligned with 

interna� onal standards and responsive to domes� c needs.

)))
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Abstract

Nepal’s insurance industry is undergoing 

a transforma� ve shi�  with the implementa� on 

of three major frameworks: Risk-Based Capital 

(RBC), Own Risk and Solvency Assessment 

(ORSA), and Nepal Financial Repor� ng 

Standard 17 (NFRS 17). These reforms along 

with alignment of interna� onal standards will 

provide strong governance, strengthen the 

solvency and fi nancial repor� ng standards 

of Nepalese insurance industry. This paper 

explores the key importance of RBC, NFRS 

17 and ORSA, implementa� on challenges, 

current prac� ce in the Nepalese market and 

prac� cal way forward. By implemen� ng 

these regula� ons not just as compliance 

requirements but as opportuni� es to improve 

and synchronize these frameworks into the 

company’s opera� ng process can enhance 

eff ec� ve risk management, capital effi  ciency 

and ensure transparency among stakeholders.

1. Introduc! on

Nepal's insurance sector is undergoing 

signifi cant reforms shi�  towards risk-sensi� ve 

capital management, strategic risk assessment, 

and transparent fi nancial repor� ng. This 

Risk-Based Capital, ORSA, and NFRS 17:

A New Era for Nepal’s Insurance Industry

CA. Smri!  Ghimire

Chief Manager,

Shikhar Insurance Company Ltd.
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transforma� ve reform towards achievement to enhance capital effi  ciency, transparency, 

alignment with interna� onal best prac� ces and eff ec� ve risk management is 

represented by three key ini� a� ves: RBC, ORSA, and NFRS 17.

Risk-Based Capital (RBC): A method to determine the minimum amount of 

capital that an insurance company should hold, considering its risk profi le.

Own Risk and Solvency Assessment (ORSA): A self-assessment process for 

insurers to evaluate their risk management and solvency posi� ons.

Nepal Financial Repor! ng Standard 17 (NFRS 17): A comprehensive accoun� ng 

standard for insurance contracts, ensuring consistent and transparent fi nancial 

repor� ng.

These frameworks collec� vely aim to for� fy the fi nancial health of insurers, 

promote sound risk management prac� ces, and enhance stakeholder confi dence. 

2. Risk-Based Capital (RBC)

What is RBC?

Risk based capital (RBC) means the regulatory or required capital (target level) 

which measures the capital level of insurers based on their risk profi les and serves 

as an early warning signal for Insurance Board. RBC is a capital adequacy framework 

that � es an insurer’s required capital to its risk profi le. Unlike Nepal’s previous “one-

size-fi ts-all” capital rules, RBC quan� fi es risks—such as underwri� ng losses, market 

vola� lity, credit defaults, and opera� onal failures—and mandates propor� onal capital 

buff ers. Globally, RBC has become the major feature of solvency regimes, from the EU’s 

Solvency II to Singapore’s Risk-Based Capital Framework. RBC refers to the capital that 

an insurer must hold, based on the level and types of risks it undertakes. It replaces 

tradi� onal solvency requirements with a dynamic, risk-sensi� ve model.

Nepal’s RBC Journey

Regulators use RBC requirements to determine the minimum amount of capital 

required for an insurer to support its opera� ons and write coverage. In context of 

Nepal, Nepal Insurance Authority (NIA) has issued a Risk Based Capital and Solvency 

Direc� ve in 2022 updated version on 2024, which outlines the specifi c requirements 

and calcula� ons for RBC in Nepal. This direc� ve includes provisions for considering 

diff erent risk types and calcula� ons of solvency margin of the company. Further Risk 

Management Guidelines for Insurance company, 2076 and Risk based Supervision 

framework have been issued by NIA. This provides guidelines on principles related to 

risk management and to ensure eff ec� ve management of risks faced by the insurance 

companies. Similarly, Risk based Supervision framework describes the objec� ves, 

principles and approach adopted by NIA to support its risk-based supervision of 

regulated ins� tu� ons. NIA’s RBC guidelines require insurers to: 
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a) Solvency ra� o: Maintain minimum Solvency Ra! o of 130%.

b) Risk Categories: Calculate capital based on underwri! ng, market, credit and 

opera! onal risks.

c) Repor� ng: Submit annual RBC reports to NIA as per provided Quan! ta! ve 

Regulatory Repor! ng Template (QRRT) 

d) Penal� es: Non-compliance may result in fi nes, business restric! ons, or license 

suspension.

e) Capital charge: Align capital charges with the insurer’s specifi c risk profi le.

f) Governance: Implement robust risk management systems and board oversight.

Ra� onale for RBC in Nepal

Regulators generally used fi xed capital regime as a primary tool for monitoring the 

fi nancial solvency of insurance companies before the establishment of RBC standards. 

Under fi xed capital regime, every insurance company was required to hold the same 

minimum amount of capital, regardless of its risk profi le, fi nancial stability and size. 

A# er the implementa! on of RBC standards, the tradi! onal system will change as the 

current fi xed capital regime does not account for the actual risk profi le of insurers. This 

shi#  to RBC is expected to:

• Improve capital adequacy assessment.

• Promote effi  cient capital alloca! on.

• Enable early warning signals for regulatory interven! on.

Impact on insurers 

• Companies with high-risk por& olios must either raise capital or de-risk 

investments.

• Companies should take into considera! on the concentra! on risk and make 

diversifi ca! on of investments accordingly. 

• RBC regula! ons promote a more stable insurance industry as it requires 

insurers to maintain suffi  cient capital reserves to cover unexpected losses. 

• RBC regula! ons highlight the importance of reinsurance by diversifying risk 

into top rated reinsurers.

• RBC regula! ons require insurers to manage their receivable by speeding 

recovery process to mi! gate credit risk. 

Trigger levels of RBC 

The levels of regulatory ac! on triggered by the RBC ra! o are as follows: NIA 

only takes regulatory ac! on as ongoing monitoring, periodical onsite inspec! ons 

when the ra! o becomes less than 130%. If the ra! o is between 100% and 130%, the 
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company triggers Supervisory target Level and is required to submit a remedial ac� on 

plan to improve its RBC ra� o into compliance. If the ra� o is between 100% and 70%, 

the company triggers Regulatory Interven� on Level, and NIA is authorized to take 

regulatory ac� ons, such as business restric� ons, capital injec� on, restric� ons of board, 

restric� ons in distribu� on of dividend etc. If the ra� o is below 70%, the company 

triggers Mandatory Control Level (MCR), and NIA is authorized to take regulatory 

control, remove the board members or senior management and rehabilita� ng or 

liquida� ng the insurer. 

3. Own Risk and Solvency Assessment (ORSA)

What is ORSA?

ORSA is an internal assessment conducted by insurers to determine whether 

they hold adequate capital to support their risks and business strategy. ORSA compels 

insurers to conduct an internal self-assessment of their risks and capital needs, aligning 

business strategies with risk appe� te. The ORSA can be defi ned as ‘the en� rety of the 

processes and procedures employed to iden� fy, assess, monitor, manage, and report 

the short and long term risks a (re)insurance undertaking faces or may face and to 

determine the own funds necessary to ensure that the undertaking’s overall solvency 

needs are met at all � mes’ [EIOPA: ORSA Issues Paper, 27 May 2008].

In EIOPAs’ issue paper in 2008, some characteris� cs of ORSA were highlighted as 

below. 

a) ORSA is a process- the ORSA is not implemented and fulfi lled by a report in 

a specifi c format or by fi lling in templates,

b) ORSA is company specifi c- there cannot be a one-size-fi ts-all approach to 

ORSA. Furthermore, the principle of propor� onality needs to be considered. 

c) ORSA is forward-looking- the � me horizon of ORSA should correspond to 

the company’s business planning horizon. 

d) ORSA includes the iden� fi ca� on and assessment of all risks, not only risks 

included in the calcula� on of the SCR. 

ORSA requires companies to consider their own assessment of the risks and 

associated economic capital required to meet the strategic objec� ves. The ORSA should 

allow management to obtain a real and prac� cal understanding of the risks which 

each department is exposed to, or could face in the future, and the mi� ga� ng ac� ons 

required to cover those risks. As such, ORSA should consider risk, capital, performance 

and strategy processes and should provide management with informa� on required to 

make key decisions regarding the overall risk and capital profi le of the company. The 

ORSA should be seen as an ongoing process rather than to be completed at a one-� me 

basis.  
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What does ORSA process look like? 

An eff ec� ve ORSA process requires adequate, robust processes for assessing all 

the risks inherent in the business and determining the corresponding capital needs. 

Further it ensures that the output is linked to the company’s decision-making process. 

This will require input from across the departments of the company. The ORSA process 

should operate con� nuously throughout the year but must be accompanied by periodic 

formal ORSA repor� ng as stated in ORSA direc� ves issued by NIA.

ORSA in Prac! ce

NIA has issued two major guidelines under ORSA implementa� on ORSA toolkit 

and ORSA Direc� ves, 2023 (2079) on 6th May, 2024. Under NIA’s guidelines, insurers 

must:

• Integrate risk assessments into board-level decisions.

• Prepare ORSA policy

• Prepare supervisory report and submit it to NIA. 

• Conduct forward-looking stress tests. 

Benefi ts of ORSA

• ORSA can help drive a posi� ve risk culture within the organiza� on.

• ORSA requirement can increase transparency for regulators and 

stakeholders. 

• Enhance strategic planning and long-term solvency.

• ORSA helps to align risk appe� te with business opera� ons.

• Use of ORSA helps to gain insights into taking informed decisions in the 

company. 
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4. Nepal Financial Repor� ng Standard 17 (NFRS 17): Revolu� onizing Insurance 

Accoun� ng 

What is NFRS 17?

Adapted from the global IFRS 17, this standard aims to bring greater 

transparency and comparability to how insurers recognize revenue and liabili� es. It 

fundamentally changes how profi ts are reported over � me. It replaces inconsistent, 

outdated prac� ces with a principle-based approach, enhancing comparability 

across fi rms. The key diff erence between IFRS 4 and IFRS 17 is the crea� on of the 

Contractual Service Margin (CSM), which represents all unearned profi ts and the 

subsequent recogni� on of the same in the P&L through the provision of services for 

insurance contracts.

Key Features

• Current Es� mate Liability: Liabili� es are measured using discounted cash 

fl ows and updated assump� ons.

• Contractual Service Margin (CSM): The contractual service margin (CSM) 

represents the unearned profi t from a group of insurance contracts at any 

given point in � me. The CSM is set up as a liability on the balance sheet and 

is recognized in the profi t and loss account (P&L) as and when the service 

is provided.

• Coverage Units: To determine how much profi t should be recognized in 

each period, the en� ty is required to iden� fy the amount of coverage 

provided by each contract in the group known as coverage units.

• Risk Adjustment: Risk adjustment is not profi t but it is compensa� on kept 

by insurance companies for unexpected risks. 

• Onerous contract: An onerous contract is a loss-making contract for the 

insurance company.

• Enhanced Disclosures: Insurers must reveal sensi� vity analyses, risk 

exposures, and profi tability by product line.

NFRS 17 in Prac� ce

The Ins� tute of Chartered Accountants of Nepal (ICAN) has made NFRS 17 to 

be eff ec� ve mandatorily from July 16, 2024. NIA has issued circulars regarding the 

implementa� on of NFRS 17 in the whole insurance industry eff ec� ve from Fiscal year 

2082/83.  

Impact on Insurers

• NFRS 17 requires recogni� on of Contractual Service Margin (CSM) which 

gives transparent results among the stakeholders.

• NFRS 17 emphasizes discounted future cash fl ows and risk adjustments 

calcula� ons. 
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• NFRS 17 implementa� on necessitates actuarial and fi nancial collabora� on 

along with sophis� cated IT infrastructure. 

• Uniform accoun� ng across insurers allows stakeholders to compare 

fi nancial health and performance objec� vely. 

5.  Implementa� on Challenges

Implementa� on of ORSA, RBC and NFRS 17 can be challenging in the Nepalese 

insurance industry such as,

• Many Nepali insurers rely on IT infrastructure ill-equipped to handle 

granular data requirements. 

• Lack of skilled manpower for the implementa� on of ORSA, RBC and 

NFRS 17. 

• Policyholders may misinterpret delayed profi t recogni� on as fi nancial 

instability a! er its implementa� on.  

• Implementa� on costs (so! ware, training, consul� ng) could exceed than 

expecta� ons for insurers, straining profi tability.

• Complex modeling required for CSM and risk adjustments while 

implemen� ng NFRS 17. 

• This reform requires high quality data which seems to be a challenge 

currently. 

• ORSA requires scenario analysis and there is limited use of scenario-based 

planning within the industry currently. 

• In the current scenario, there is weak integra� on between risk, fi nance, 

and opera� ons. 

• These frameworks are s� ll new and require cultural and procedural shi! s 

within the industry. 

• Many Nepalese insurers lack sophis� cated modeling tools, relying instead 

on Excel-based systems are common.  

6. Way forward 

The way forward in addressing the implementa� on challenges of ORSA, RBC, 

and IFRS 17 will be guided by forward looking strategy along with cross func� onal 

collabora� on, high end technological investment and skilled manpower development 

within the industry with regulatory support. Organiza� ons must begin by inclusion of 

these frameworks into their core business processes, ensuring that risk and solvency 

assessments are integral to their strategic planning and decision-making. This involves 

enhancing strong coordina� on between fi nance, actuarial, risk management, and IT 

departments. 
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To meet the data requirement of all three frameworks, insurers should invest 

in robust data infrastructure and con� nuous upskilling of manpower development 

to enhance capabili� es that can support high-quality, granular data and its � mely 

informa� on. Modern actuarial and fi nancial modeling pla� orms, capable of handling 

complex calcula� ons such as Contractual Service Margin (CSM) under NFRS 17 or 

internal models under ORSA are cri� cal to organiza� on during its implementa� on. 

Furthermore, aligning internal capital models with regulatory requirements under RBC 

and ORSA can streamline repor� ng and improve capital effi  ciency. Along with these 

evolving frameworks, companies must cul� vate a workforce with a deep understanding 

of risk, fi nance, and compliance. 

Ul� mately, insurers should approach these challenges proac� vely viewing them 

not just as compliance requirement but should be taken as opportuni� es to enhance 

their transparency, risk management, and fi nancial resilience which can enhance Nepal 

insurance industry.

7. Conclusion

In conclusion, the implementa� on of Risk-Based Capital, ORSA, and NFRS 17 

is more than a compliance exercise, it is a path in building a more robust future 

ready insurance industry. As it enhances transparency and trust with regulators, 

investors, and policyholders. The implementa� on can be challenging, ranging from 

data complexity, system integra� on, lack of skilled workforce and procedural shi! s 

within the company but these frameworks provide valuable opportunity for insurers 

to strengthen their risk management, capital effi  ciency and enhance transparency to 

build investor confi dence. 

Finally, a well-executed implementa� on strengthens not only the internal 

governance and opera� onal aspects, but it is a strategic leap toward building a resilient, 

transparent, and forward-looking industry. 

)))
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Microinsurance can be considered 

as an instrument of microfi nance which is 

an important tool for fi nancial inclusion. 

Microfi nance includes provision of tailored 

fi nancial products and services to people 

who are marginalized based on geography, 

economy, ethnicity, etc. Its necessity can be 

jus� fi ed on two diff erent but complementary 

ra� onales. Firstly, it is impera� ve for human 

society to help ensure that the least well off  

of its members are progressing and not le�  

behind. Financial markets are among the most 

infl uen� al aspects of modern day’s economy 

and anyone lacking access to it isn’t likely to 

make material progress. Hence well directed 

inclusive fi nance can be among the most potent 

tools at our disposal for ridding ourselves of the 

scourge of poverty and ensuring social jus� ce. 

There are various scien� fi c studies to back this 

claim.

However, the mo� va� on of social jus� ce 

itself might not be suffi  cient to ensure that 

enough resources are allocated for fi nancial 

inclusion. Besides, there is the issue of lack of 

effi  ciency in distribu� on. Hence, to the extent 

possible, market-based solu� ons would be 

a be! er way to achieve the end of fi nancial 

Micro Insurance - Economic role, best 

prac� ces, challenge and possibili� es

Devendra Dhital

CA, Liberty Micro life
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inclusion. It would involve market-based ins� tu� ons engaging in the fi nancial service 

ac� vi� es of pooling together small funds, transferring funds from surplus units to 

defi cit units, funding entrepreneurial ac� vi� es, managing and mi� ga� ng risk, etc. It 

is here that the second ra� onale for microfi nance ins� tutes enter into picture. They 

are the specialized ins� tu� ons bringing about the benefi ts of the fi nancial market to 

rural and marginalized areas and people otherwise prevented from those benefi ts 

in a manner that would be profi table to those ins� tutes as well. The element of 

profi t is what induces these ins� tutes to engage in their specialized ac� vity and 

makes it diff erent from the social jus� ce mo� vated ac� vi� es of government and 

their ins� tu� ons. Viewed this way, the rural economy can be seen as full of fi nancial 

poten� al just needing products, ins� tu� ons, business models and innova� ons tailored 

to its requirements. This can be an argument for why dedicated organiza� ons for 

microfi nance services would be be� er able to serve the rural economy than exis� ng 

larger ins� tu� ons.

Microinsurance as a dis� nct concept began to be popularized only during the 

1990s as the fi nancial ins� tu� ons like Grameen Bikash Bank in Bangladesh started 

providing structured insurance products to its customers. Since then, it has expanded 

a lot to and as of 2023, it has generated approximately USD 6.2 billion in wri� en 

premiums, covering 344 million people across 37 countries, as per Microinsurance 

Networks’s data. That s� ll makes up only 12% of the es� mated 3 billion people that 

could benefi t from microinsurance. 

The most reliable way of scien� fi cally evalua� ng the eff ec� veness of any 

treatment known as randomized control trial (RCT) is to compare the treated group 

with the control or untreated group and see the diff erence as the eff ect of treatment. 

Its not easy to carry this out in the context of microinsurance but some notable studies 

have been done using naturally occurring se�  ngs as a sort of mimicry of RCT. It was 

shown that following the drought in Africa during 2011, among the pastoralists in 

Kenya, those with Index Based Livestock Insurance, a microinsurance product cover, 

were signifi cantly less likely to sell assets or reduce consump� on as a coping mechanism 

(Janzen and Carter, 2013). On the life side, a study conducted in India showed the 

effi  cacy of micro life insurance in substan� ally reducing out of pocket expenditure 

and fi nancial hardships among the poor thereby contribu� ng to reduc� on of poverty. 

(Satapathy and Behera, 2024)

In Nepal’s context, the latest Na� onal Living Standard Survey (NLSS-IV) has 

es� mated that 20.27% of people live below the poverty line which is defi ned as the 

income level of Rs. 72,908 per annum. Incidence of poverty is worse in rural areas 

at 24.66%. On the other hand, only 36.53% of the popula� on has coverage to life 

insurance when mandatory FE policies are excluded. Although disaggregated data is 
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not available, surely a large propor� on of around 60 Lakhs poor are uninsured. They 

are in need of all kinds of insurance covers ranging from ca� le and crops to houses and 

proper� es of their small businesses. 

The primary requirement for the eff ec� veness of micro insurance products is 

that it should be aff ordable. In the market se�  ng this would mean that the cost of 

produc� on per unit should be low so that the same can be profi tably sold. Simplicity 

and scalability of the product would help in reducing the cost while making the product 

accessible to low-income households. In the context of our market, there is room for a 

lot of innova� ve solu� ons to bring about the benefi ts of microinsurance cover to large 

numbers of people, many of whom are not literate enough to realize its need and be 

benefi ciary of immense protec� on that it off ers.

Bundling insurance with fi nancial Services:

This modality was popularized by the Grameen Bank of Bangladesh when loan 

clients are automa� cally covered by insurance. In Nepal as well, NRB has directed 

Microfi nance companies to compulsorily insure the life of its loan clients equal to the 

amount of the loan taken. According to recent NRB data, there are about 27 Lakhs 

loanees of microfi nance ins� tutes. Due to the risk reduc� on from insurance coverage, 

banks would be more willing to lend encouraging entrepreneurship. However, there is 

some limita� on of fl exibility in such cover provided solely to protect the credit risk of 

microfi nance with coverage being limited to loan amount and to the period of loan. 

Currently, in the Nepalese Insurance Industry, prac� ce of providing addi� onal benefi ts 

like funeral expenses, maternity benefi ts, etc is being tried. There are some technical 

hurdles for aff ordable inclusion of such facili� es in the product. Besides, due to the 

uniform nature of product and many companies off ering it, incen� ve structures are so 

aligned that there is likelihood of microfi nance companies asking for greater benefi ts 

for their clients at ever lower price. Hence greater fl exibility in this regard over product 

development, pricing and approval process could bring about the surfeit of innova� ve 

solu� ons benefi � ng primarily the poor households while ensuring be� er resource 

alloca� on.

Distribu! on through Mobile Network Operators:

One of the success stories of microinsurance is Bima Milvik, a Sweden based 

fi ntech company which has through partnership with various mobile operators in 9 

countries has delivered various types of life and health insurance solu� on to 37 million 

customers. Coverage is aff ordable, easily accessible and automa� c, in some cases basic 

cover being provided for free based on the usage of mobile air� me with op� on to 

upgrade to addi� onal cover.



224

There is total 39 million mobile phone connections which makes about 132% 

of the population, few other channels would give this level of reach to distribute 

any product. Importantly mobile coverage has penetrated even the poorer section 

of the population. There has been attempt at providing insurance cover tied up 

with other packages started by Ncell. Compared to the potential of the reach 

the attempt can be said to be at infant stage. Again, the incentives are not quite 

in place with issues like some regulatory vacuum as to whether it can be done 

and possible legal risk it can bring in future, biggest supplier of telecom service 

being a public enterprise, the operational question of who would bear the cost 

and the cost being quite high unless allowed to be reduced owing to large scale 

distribution. A product designed specifically for the distribution at that scale might 

be necessary to make it feasible and operational. Here too, some level of nudging 

from the regulatory side following co-ordination among regulators of insurance 

and telecommunication might be essential to create a favorable environment even 

though ultimate responsibility of coming up with innovations is of the insurance 

companies.

Bundled products:

Given that poor people in rural areas have limited means and knowledge, it would 

be useful if all the major risks are covered through one policy and one payment. There 

are successful cases throughout the world of such kind. Card MRI microinsurance of 

Philippines has reached around 30 million people providing mul! ple coverages like 

life, health, property and loan protec! on in a bundled fashion. Likewise, in Kenya 

insurers like Acre Africa and Pula have collaborated with MNOs to provide bundled 

coverage including weather index crop insurance, health insurance and accidental 

death benefi ts, par! cularly for farmers.

Insurance Act of Nepal has separated life and non-life insurance as 

separate business verticals and all other regulatory provisions and guided by this 

consideration. Since no exception has been provided for micro insurance, the only 

feasible way at this moment for providing the benefit of bundled coverage to the 

targeted section of population is through collaboration of companies providing 

life and non-life cover. The regulatory landscape of how the product design, 

policy issue and pricing would look like in case of such collaboration is not clear. 

Since each life product has to be approved by regulator before issue and for most 

non-life coverage regulatory tariff exists which determine the policy terms and 

price, there is obvious challenge in product designing, pricing and product issue. 

Besides, if the prices of life product is added to the non-life coverage for providing 

the bundled service, the cost would be restrictively high for the poor section of 
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the population. Therefore, regulatory flexibility to encourage the bundled micro 

coverage by easing out the processes would surely incentivize the collaboration 

required for that purpose.

Behavior-Linked coverage and fl exible payment:

It is the innova! on whereby insurance coverage is automa! cally linked to the 

regular behavior of the policyholder ranging from mobile top-up, remi" ance sending 

to ride hailing and delivery service provisions. Besides providing the coverage for 

targeted groups, it can also be used to encourage the behaviors with posi! ve spillover 

eff ect like safe riding and usage of fi nancial intermediaries. As a potent example of 

this, PasarPolis in collabora! on with ride hailing pla% orm Gojek has been providing 

coverage to huge number of its user and the riders. Of the total 30 million ac! ve 

customers, around 40% are involved in informal sectors.

Coverage of this kind helps the targeted sec! on avoid the opera! onal hassle and 

aligns the coverage with day-to-day ac! vi! es. In most cases, fl exible payment model 

is embraced in order to match the ou% low and infl ow cycle for the policyholder. This 

prevents the coverage from being lost as in the conven! onal policies. We do have the 

rapidly growing ride-hailing and delivery sector where the coverage like that provided 

by PasarPolis can be leveraged to great benefi t, although it would primarily be city area 

focused. Regular behavior with possibility of fi (  ng the insurance cover into it for the 

targeted sec! on in rural areas could be school fees of children, regular co-opera! ve 

saving, selling of the agricultural commodi! es to the co-opera! ve or other organized 

market, services from the local government, etc. There is, of course, substan! al 

challenge in opera! onalizing the provision of the cover in a feasible and commercially 

viable manner. In many cases, government subsidy or support might be necessary 

towards that end. However, a step in the direc! on of encouraging such covers through 

the combined ac! on of regulator, insurers and other industry par! cipants would be a 

great start. 

Target 8.10 of Sustainable Development Goals states “Strengthen the 

capacity of domestic financial institutions to encourage and expand access to 

banking, insurance and financial services for all.” Towards this goal, there have 

been large scale actions at global level driven by well-deserved focus on inclusive 

finance as a tool for poverty reduction. Among those, microinsurance is a powerful 

tool giving space for innovative customized solutions for risk management of the 

people remaining in the lowest economic strata of society. However, there are 

immense challenges as highlighted calling out loudly for out of the box thinking, 

legal flexibility, combined action and some entrepreneurial risk taking in order to 

reach that worthy goal.
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Microinsurance is a relatively new concept globally and in our country, 

its history not even a decade old. There is wide ranging dispute about what it 

should include, how to define it in most operationally effective and fruitful way, 

where does it differentiate itself from conventional insurance and thus prove its 

worth as unique and powerful instrument. Ultimately the final benchmark for the 

evaluation of its success would be the result of benefiting the targeted section 

and observably contributing to the goal of poverty reduction and social justice. 

As things stand today, there is a wide scope for that but the road seems not to be 

straightforward.

)))
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A World That’s Harder to Predict

In the not-so-distant past, we believed we 

could predict the future with a certain degree 

of certainty. Weather pa� erns were rela� vely 

stable, business opera� ons were more 

predictable, and natural disasters were seen as 

occasional, rare events. Today, however, we are 

confronted with a world increasingly marked by 

vola� lity—natural disasters are more frequent, 

weather pa� erns are unpredictable, and global 

crises can arise without warning.

From droughts that devastate crops to 

pandemics that disrupt en� re industries, the 

risks we face today are more complex than 

ever. In response to these emerging challenges, 

actuaries have adapted, developing new tools 

and methodologies to help businesses and 

governments manage and mi� gate these risks. 

One of the most signifi cant innova� ons in the 

insurance industry is parametric insurance, a 

product that promises to streamline the claims 

process, off er quicker payouts, and provide 

coverage for risks that were previously diffi  cult 

to insure.

But with this shi�  comes an inherent 

challenge: how do we, as actuaries, design 

products that adequately address the 

Parametric Insurance and the Art of Actuarial 

Judgment
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uncertainty in a world that is constantly changing? How do we use judgment to make 

sense of the data, the models, and the emerging risks in a way that off ers meaningful 

protec� on to policyholders while ensuring the fi nancial sustainability of insurance 

companies?

This ar� cle explores how actuaries navigate these ques� ons in the context 

of parametric insurance, examining the tools and techniques we use to assess and 

quan� fy uncertainty, the judgment calls we make when designing products, and the 

broader implica� ons of this work for the future of the actuarial profession.

1. The Shi�  from Indemnity to Index-Based Payouts

Tradi� onal insurance, for the most part, is based on the principle of indemnity: 

the insured is reimbursed for the actual fi nancial loss they have incurred. based on 

physical asset values, deduc� bles, sub limits and policy terms and condi� ons. Claims 

are paid when assessed indemnity losses exceed the reten� on held by the insured and 

se! lement can take months or years, par� cularly when it comes to complex business-

interrup� on situa� ons. Whether it’s a house that has burned down, a business that has 

suff ered a loss of income, or a vehicle that has been damaged, tradi� onal insurance 

aims to replace what has been lost, based on an assessment of damages.

In contrast, parametric insurance works on a completely diff erent model. Rather 

than paying out based on the extent of the loss, parametric insurance triggers a payout 

when a specifi c, measurable event occurs. These events are typically linked to an 

objec� ve index, such as the amount of rainfall, the strength of an earthquake, or the 

water level index in rivers.

For example, a farmer might purchase a drought insurance policy that triggers a 

payment when rainfall falls below a certain threshold over a specifi ed period. Similarly, 

a fl ood insurance policy might trigger a payout when water level exceeds a certain level.

Parametric insurance is typically designed to complement rather than replace 

tradi! onal insurance programs. Its primary value lies in addressing coverage gaps and 

reducing overall risk exposure for policyholders. This is because parametric insurance 

off ers capabili� es that conven� onal indemnity-based products cannot, especially in 

scenarios where quan� fying actual loss is diffi  cult or � me-consuming.

The appeal of parametric insurance lies in its speed and transparency. Because 

payouts are linked to a specifi c, objec� ve event, the claims process is straigh$ orward, 

and policyholders don’t need to wait for a lengthy claims adjustment process to receive 

compensa� on. This speed can be vital in situa� ons where immediate fi nancial relief is 

needed, such as a% er a natural disaster or a pandemic.

However, while the speed of parametric insurance is an advantage, it also 

introduces challenges. The biggest issue is basis risk; the risk that the event triggering 



229

the payout does not correlate perfectly with the actual loss. For instance, a farmer 

might receive a payout a� er a dry season, but if the drought did not impact their crop 

as severely as expected, the payout might be excessive. Conversely, the farmer might 

not receive a payout if the event triggers (such as a certain amount of rainfall) do not 

match the actual losses.

Designing a parametric insurance product that minimizes basis risk while 

providing meaningful coverage is a complex challenge that requires careful judgment 

and a deep understanding of both the risk involved and the needs of the policyholder.

2. The Tools and Techniques in quan� fying uncertainty

As actuaries, we have long been accustomed to working with uncertainty. 

A� er all, uncertainty is the cornerstone of actuarial work. Whether we’re pricing 

life insurance, assessing pension liabili! es, or evalua! ng the risk of catastrophic 

events, the task is always to es! mate the future, no small feat, given the inherent 

unpredictability of life.

With parametric insurance, however, the tools and methodologies we use to 

assess risk must evolve. Some of the key tools we rely on include:

(a) Extreme Value Theory (EVT)

One of the primary methods actuaries use to model extreme, low-probability 

events (like fl oods or earthquakes) is Extreme Value Theory. EVT allows us to es! mate 

the frequency and severity of rare events by studying the tail of a distribu! on, those 

far-out occurrences that fall beyond the “typical” range.

For instance, if we’re designing a parametric fl ood insurance product, EVT can 

help us understand the probability of a fl ood that reaches a certain water level, even 

though such events may occur only once every 100 or 500 years. Using EVT, we can 

determine an appropriate payout threshold, ensuring that the policy covers rare, 

catastrophic events without unnecessarily triggering payouts for more common events.

(b) Monte Carlo Simula! ons

Another key tool is Monte Carlo simula! on, a sta! s! cal technique used to model 

the probability of diff erent outcomes in a process that cannot be easily predicted. By 

running simula! ons of thousands of possible scenarios, actuaries can es! mate the 

likelihood of various levels of loss and assess how diff erent trigger thresholds might 

impact the policy’s cost and eff ec! veness.

For example, using Monte Carlo simula! ons, we might model a range of possible 

drought scenarios based on historical rainfall data. By simula! ng how the rainfall 

might behave in the future, we can be$ er understand the poten! al outcomes for the 

policyholder and the insurance company and ensure that the product is appropriately 

priced.
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(c) Basis Risk Es� ma� on

One of the unique challenges of parametric insurance is basis risk—the risk that 

the payout doesn’t accurately refl ect the actual loss experienced by the policyholder. As 

men� oned earlier, if a drought insurance policy is triggered based on rainfall levels, but 

the actual impact on the farmer’s crops is minimal, the payout may not be appropriate.

Actuaries use various techniques to es� mate and manage basis risk, including 

historical data analysis and model calibra� on. By examining past events and comparing 

them to actual losses, actuaries can iden� fy the correla� on between the trigger event 

and the real-world impact. This helps in adjus� ng the payout structure to minimize 

basis risk while ensuring the policy remains fi nancially viable.

(d) Data Analy� cs and Machine Learning

As technology evolves, actuaries are increasingly relying on big data analy� cs and 

machine learning to improve the accuracy of risk models. These tools allow actuaries 

to process vast amounts of data, from weather pa� erns and seismic ac� vity to social 

media trends and mobility data, more quickly and effi  ciently than ever before.

By incorpora� ng these advanced tools, actuaries can refi ne the predic� ve models 

used to design parametric insurance products, enhancing their ability to account for 

the nuances of uncertainty and be� er match payouts with actual losses.

3. Actuarial Judgment and Crea� vity in Product Design

While actuarial tools and techniques are crucial in assessing risk, the true value of 

an actuary lies in the judgment we bring to the table. Parametric insurance requires more 

than just plugging data into models. It requires crea� vity in designing products that meet 

the needs of policyholders, while balancing the fi nancial stability of the insurer.

(a) Selec� ng the Right Trigger

One of the most important decisions in designing a parametric product is 

choosing the trigger—the specifi c event that will ac� vate the payout. This decision 

is o! en a balancing act between what is predictable and what is meaningful to the 

policyholder.

Here actuaries consider:

• What event should trigger the payout? (e.g., rainfall, wind speed, 

temperature, lockdowns)

For example, if we’re designing a product for farmers, the index might be based 

on rainfall levels. But is rainfall the best trigger? Should we consider soil moisture 

instead, which might be� er refl ect the impact on crops? What if farmers in diff erent 

regions experience diff erent thresholds of drought severity? These are all ques� ons 

that require judgment calls based on the intended outcome of the product, local 

condi� ons, and available data.
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Not everything can be captured in a formula. Some� mes, what feels "fair" isn't 

what the numbers would predict. That's where the human side of actuarial work shines.

(b) Threshold Selec� on: The Art of Balance

Once the trigger is selected, we must determine the threshold, the point at which 

the payout is ac� vated. A low threshold may result in more frequent payouts, but it 

could also increase costs for the insurer. A high threshold, on the other hand, might 

reduce premiums but leave policyholders underinsured in the event of a catastrophic 

event.

• Where should the threshold be? (Too low, and premiums are unaff ordable. 

Too high, and people might suff er losses with no payout.)

• How much should it pay, and how quickly?

The threshold must strike a careful balance, ensuring that the product is both 

aff ordable for the policyholder and sustainable for the insurer. In this case, actuarial 

judgment is cri� cal, as we weigh the cost-benefi t analysis of diff erent threshold levels 

and assess how they align with the policyholder’s expecta� ons.

(c) Educa� ng the Stakeholders

Another aspect of judgment comes in educa� ng the stakeholders. Parametric 

insurance products are rela� vely new and can be diffi  cult to understand, especially 

for individuals who are used to more tradi� onal forms of insurance. Actuaries play a 

vital role in helping diff erent stakeholders understand the nature of the coverage, the 

triggers, the payouts, and the limita� ons of the product.

This involves not just explaining the technical aspects of the product, but also 

managing expecta� ons and addressing any poten� al concerns about basis risk or 

perceived unfairness. By being transparent and clear, actuaries help build trust in the 

product and the insurance company.

Conclusion: The Future of Uncertainty and Actuarial Judgment

As we look to the future, the role of actuaries will con� nue to evolve in response to 

an ever-changing world. In parametric insurance, we become architects of protec� on—

designing systems that are agile, accountable, and accessible. The technical skills s� ll 

ma! er. But so does our capacity to listen, adapt, and lead and it represents a paradigm 

shi#  in how we think about risk management.

However, no ma! er how advanced our tools become, the essence of actuarial 

work remains the same: we are in the business of making uncertainty measurable 

and manageable. We use data, models, and our professional judgment to create 

products that protect people and businesses from the unknown. And in an increasingly 

unpredictable world, that’s a role that has never been more important.

Parametric insurance off ers a glimpse into the future of the insurance industry—

one that is faster, more responsive, and more adaptable to the complexi� es of modern 
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life. As actuaries, we must con� nue to refi ne our cra� , balancing technical exper� se 

with crea� vity and judgment, to help society navigate the uncertain terrain that lies 

ahead.

)))
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Abstract

This ar� cle outlines a series of security 

advisories issued by the Government of Nepal 

to protect cri� cal IT assets, including websites, 

servers, desktops, laptops, printers, and mobile 

devices. These measures focus on enhancing 

the integrity, confi den� ality, and availability 

of government systems through best prac� ces 

in areas like password management, internet 

browsing, email security, removable media 

protec� on, and mobile security. Emphasis is 

placed on proac� ve ac� ons such as regular 

updates, mul� -factor authen� ca� on, secure 

fi le transfers, and device monitoring to 

mi� gate cyber threats. The guidelines aim 

to create a secure digital environment within 

government offi  ces and ensure the protec� on 

of sensi� ve data and systems. These advisories 

contribute to a comprehensive framework for 

safeguarding government IT infrastructure and 

minimizing the risk of cybera� acks.
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Technology, Na� onal Cyber Security Center issued a cyber security advisory for users 

of the government Informa� on Technology System. 

This advisory was released in response to a series of cyber-a� acks targe� ng the 

government’s digital infrastructure. These types of cyber-a� acks lead to incidents 

which exposed the vulnerabili� es in the government servers, database management 

system and the websites. These incidents underscore the urgent need for enhanced 

security measures.

Notable Cases

Notable cases that might have led to the issue of Cyber Security Advisory by the 

Government of Nepal includes the following.

1. Government’s main server faces cybera� ack1

 Here, Nepal Government main server faced cybera� acks (Distributed Denial of 

Service) which led to disrup� ons of hundreds of government websites across the 

country.

2. Repeated cyber-a� acks reveal weak government defenses2

 Here, a malware a� ack on the biometric – based passport system halted the 

services completely. The website of the Department of Passports got hacked.

3. Singha Durbar server con� nues to face cybera� acks3

 Here the cybera� ack resulted in disrup� on of hundreds of government websites 

and also hit interna� onal travel due to the shutdown of the immigra� on server.

Advisory outlining steps:

To safeguard its IT infrastructure and mi� gate the recurring cyber threats, the 

Government of Nepal, issued the following eight advisory outlining steps.  

These Steps are related to:

A. Security of Government Offi  ce’s Website, Applica� on, Server, Storage and 

Network

B. Security of Desktop/laptop and printer security in the offi  ce

C. Password management and security

D. Internet browsing security

E. Email and Phishing A� ack Security.

F. Removable Media Security

G. Social Media Security

H. Mobile Security

1 h� ps://kathmandupost.com/na� onal/2024/01/01/government-s-main-server-faces-

cybera� acks?utm_source=chatgpt.com

2 h� ps://english.onlinekhabar.com/repeated-cyber-a� acks-reveal-weak-government-defences.html

3 h� ps://kathmandupost.com/na� onal/2023/01/30/singha-durbar-server-con� nues-to-face-

cybera� acks?utm_source=chatgpt.com
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A. Related to Security of Government Offi  ce’s Website, Applica� on, Server, 

Storage and Network

To ensure the integrity, confi den� ality and availability of cri� cal digital 

infrastructure, the following 21 advisories have been issued to safeguard its IT Assets 

from cyber threats.

1. Update the offi  ce website, manage the secured framework, conduct 

website security audit and promptly resolve the iden� fi ed issues.

2. Implement a business con� nuity plan, ensure � mely backup and archived.

3. Ensure the use of genuine licensed hardware and so� ware.

4. Timely scan and update/patch the an� -virus, applica� on libraries, opera� ng 

system, network devices, security devices and servers used in offi  ce. 

5. Only a� er the proper confi gura� on and Security harden, the cybersecurity 

tools like Firewall, WAF, IPS/IDS to be used.

6. To prevent weak password, enforce non- trivial password policy and require 

password change every three months.

7. Before deploying new Informa� on technology, conduct security tes� ng at 

each development phase.

8. At least once a year, security audit of the Informa� on Technology and 

maintain an audit log of the system use.

9. Upda� ng and securing source code of government developed IT systems.

10. Encourage the use of mul� -factor authen� ca� on offi  cial mails.

11. Enable the security features provided by the email service provider l. 

12. A� er the implementa� on of principles of Need to Know and Least Privilege 

in Management Informa� on System, necessary arrangement to be made 

for the users to receive only the necessary informa� on and access required 

for their roles.

13. Deac� vate unnecessary user accounts and use root account only in � mes 

of urgency.

14. Enable service access monitoring, maintain server and system logs and 

trace the irregular ac� vi� es.

15. Implement centralized management of all offi  ce computers through 

domain controller/ac� ve directory.

16. Security arrangement to be made to enable the necessary USB ports and 

use the devices that are approved by the offi  ce for the connec� on to the 

offi  ce computers.

17. To protect servers and other network devices storing important data and 

services, implement network segmenta� on.
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18. Mandate the installa� on of SSL Cer� fi cate in the website and applica� ons.

19. Arrangement to be made to prevent unauthorized access to sensi� ve 

datacenter/Server room.

20. For physical security, install an IP Camera surveillance system.

21. Arrangement to be made to provide training regarding Data/Applica� on/

Network/Cloud Security for employees involved in Informa� on Technology.

The advisory consis� ng of 21 measures related to the security of government 

websites, applica� ons, servers, storage, and network infrastructure provides a 

comprehensive framework to protect the Government of Nepal’s IT assets from 

cyber threats. These measures ensure the integrity, confi den� ality, and availability of 

cri� cal digital infrastructure through both technical and administra� ve safeguards. By 

upda� ng websites, securing frameworks, and conduc� ng regular security audits, the 

government can prevent vulnerabili� es that hackers o� en exploit. The implementa� on 

of a business con� nuity plan and regular data backups enhances resilience, ensuring 

quick recovery from disrup� ons such as cybera� acks or system failures. The use of 

genuine licensed hardware and so� ware guarantees � mely security updates and 

reduces the risk of backdoors, while regular scanning and patching of an� virus 

so� ware, opera� ng systems, and network devices ensure that known vulnerabili� es 

are addressed promptly.

Deploying cybersecurity tools only a� er proper confi gura� on and hardening 

enhances their eff ec� veness and reduces the risk of misconfi gura� on. Enforcing strong 

password policies, conduc� ng security tes� ng during system development, and manda� ng 

annual security audits with proper logging further strengthen the government’s cyber 

defense posture. Securing the source code of internally developed applica� ons and 

using mul� -factor authen� ca� on for offi  cial emails protects against unauthorized access. 

Addi� onal email security features, role-based access control through the principles of 

"Need to Know" and "Least Privilege," deac� va� on of unused accounts, and controlled 

use of root privileges limit poten� al internal and external threats.

Moreover, monitoring systems, maintaining logs, and centrally managing offi  ce 

computers through a domain controller enhance oversight and policy enforcement. 

USB access controls and network segmenta� on safeguard cri� cal systems from internal 

threats and unauthorized device connec� ons. Enforcing the use of SSL cer� fi cates 

secures data transmission on websites, while restric� ng physical access to data centers 

and using IP camera surveillance adds a vital physical security layer. Lastly, providing 

regular cybersecurity training for IT staff  ensures they are well-equipped to manage 

and respond to evolving cyber threats. Collec� vely, these advisories create a robust, 

mul� -layered security approach that signifi cantly improves the government’s ability to 

protect its digital infrastructure and maintain public trust in its digital services.
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B. Related to Security of Desktop/laptop and printer security in the offi  ce

To enhance the security of desktop, laptop and printer in the offi  ce, the following 

15 advisories have been issued to users.

1. Opera� ng system and so� ware with genuine license to be used and non-

administrator account should be used while using desktops and laptops. 

Also, strong password to be set for all accounts.

2. Ensured that the opera� ng system and BIOS fi rmware are automa� cally 

updated with the latest patches from the trusted sources.

3. For the boo� ng process, BIOS password should be set.

4. An� virus should be installed and regularly upgrade with latest an� virus.

5. Desktop or laptop should be locked when not in use and properly shut 

down when leaving the offi  ce.

6.  To enhance security, unnecessary features like GPS, Bluetooth and other 

sensors on desktops, laptops and mobile phones to be disabled.

7. To ensure security and op� mal performance, printer’s so� ware should be 

updated with latest patches.

8. Shared offi  ce printer should have unique passwords and internet access to 

printers should be restricted.

9. Restrict saving of print history in printer.

10. Security scanning of USB and external hard drives should be ensured before 

use.

11. VPN should be used for remote to access ICT Infrastructure in data center.

12. Sensi� ve informa� on like passwords, IP addresses or network diagrams 

should not be stored or displayed in accessible places.

13. External mobile applica� ons, should not be used for scanning internal 

government documents.

14. Pirated opera� ng system, so� ware or applica� ons that are not listed as 

licensed so� ware should not be used.

15. File or folder sharing be enabled only when necessary and for the intended 

users.

The 15 advisories related to the security of desktops, laptops, and printers in 

government offi  ces provide essen� al guidelines to strengthen endpoint security and 

minimize vulnerabili� es that may arise from the misuse or misconfi gura� on of these 

commonly used devices. Using genuine licensed opera� ng systems and so� ware ensures 

that devices receive � mely and trusted security updates, while opera� ng desktops and 

laptops under non-administrator accounts and se�  ng strong passwords for all user 

accounts reduce the risk of unauthorized changes or breaches. Automa� cally upda� ng 

opera� ng systems and BIOS fi rmware helps address known vulnerabili� es promptly. 



238

Se�  ng BIOS passwords adds an extra layer of security to prevent unauthorized boot 

access.

Installing and regularly updating antivirus software protects devices from 

malware, while locking devices when not in use and shutting them down before 

leaving the office prevents unauthorized physical access. Disabling unnecessary 

features such as GPS, Bluetooth, and sensors further minimizes the attack surface, 

especially in mobile enabled devices. For printers, updating software with security 

patches and restricting internet access reduces exposure to remote attacks. 

Assigning unique passwords to shared printers and avoiding the storage of print 

history help secure sensitive documents. Additionally, the security scanning of 

USB devices and external hard drives before use prevents malware from entering 

the network.

Remote access to the data center's ICT infrastructure via a VPN ensures 

encrypted communication and secure connectivity. The advisory also highlights 

the importance of maintaining physical and information hygiene by not storing 

sensitive data like passwords and network diagrams in publicly accessible places 

and avoiding the use of third-party mobile apps for handling internal documents. 

Lastly, prohibiting the use of pirated software and limiting file or folder sharing 

to only necessary users ensure compliance, accountability, and protection 

from unauthorized data access. Together, these advisories offer a practical and 

enforceable security protocol that enhances the protection of government IT 

assets at the device level.

C. Related to Password management and security

For the password related management and security, the following nine advisory 

has been issued to the users.

1. Password to be set as per non-trivial password policy and ensured that 

password is changed periodically.

2. Password should not be set with easy guessable words such as names of 

family members, mobile numbers, address or birth dates.

3. Combina! on of dic! onary words or common phrases to be avoided in 

passwords.

4. Mul!  Factor Authen! ca! on should be implemented for the systems 

containing sensi! ve data and informa! on.

5. Avoid using the same password for diff erent digital accounts.

6. Default password to be changed immediately.

7. Password should be confi den! al and should not be share through social 

media.
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8. System passwords, printer passwords or Wi- Fi Passwords should not be 

shared with unauthorized individuals.

9. Offl  ine OTP authen� cator applica� on should be preferred whenever 

possible. 

To strengthen password management and ensure the security of digital 

systems, the government has issued nine essen� al advisories that promote best 

prac� ces among users. These guidelines emphasize the importance of crea� ng 

strong, complex passwords by following a non-trivial password policy and ensuring 

periodic password changes to reduce the risk of long-term exposure. Users are 

cau� oned against using easily guessable informa� on such as names, birth dates, 

mobile numbers, or dic� onary words, which are common targets for brute-force or 

social engineering a� acks. Instead, passwords should be unique, unpredictable, and 

unrelated to personal informa� on.

To enhance system protec� on, Mul� -Factor Authen� ca� on (MFA) is recommended, 

par� cularly for systems that store or handle sensi� ve data, as it adds an addi� onal layer of 

security beyond just a password. Users are also advised to avoid reusing passwords across 

mul� ple digital accounts, as compromising one could lead to access to others. Default 

passwords, o� en pre-set by vendors, must be changed immediately upon system setup to 

prevent exploita� on by a� ackers who may already know them.

Confi den� ality of passwords is crucial. They should never be shared through 

social media or disclosed to unauthorized individuals, including for accessing systems, 

printers, or Wi-Fi networks. Lastly, for genera� ng authen� ca� on codes securely, the 

use of offl  ine OTP (One-Time Password) authen� cator applica� ons is preferred over 

online methods, as they are less suscep� ble to phishing or man-in-the-middle a� acks. 

Collec� vely, these advisories aim to ins� ll secure password habits that form the 

founda� on of protec� ng government digital infrastructure from unauthorized access 

and breaches.

D. Related to Internet browsing security

For the security related to internet browsing, the following ten advisory has been 

issued to the users.

1. Private browsing or Incognito Mode to be used when accessing the 

government applica� ons or services, email services, banking or other 

sensi� ve services.

2. Instead of clicking on link, manually type website URL in browser’s address 

for login required sites.

3. Latest version of the internet browser should be used and keep it regularly 

updated.
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4. Username and password should not be saved in the browser.

5. Payment related informa� on should not be saved in internet browser.

6. Do not use of anonymous third-party services such as Nord VPN, Express 

VPN, Tor, Proxies etc.

7. Third party tools and gadgets like Download Manager, Weather Toolbar, 

Ask Me Toolbar etc should not be used.

8. Pirated movies, songs, e-books, so� ware should not be downloaded.

9. Games should not be installed or played on offi  ce computers or laptops.

10. Be cau� ous when opening shortened URL links (e.g � nyurl.com/ab534), as 

they may redirect to phishing or malware pages.

To ensure secure internet browsing within government offi  ces and protect 

sensi� ve data, ten advisory measures have been introduced to guide users toward 

safer online behavior. These advisories are designed to mi� gate risks associated with 

phishing, malware, data the� , and uninten� onal informa� on leaks.

First, using private browsing or incognito mode when accessing sensi� ve 

pla� orms such as government applica� ons, email services, or banking websites helps 

prevent local storage of browsing history, cookies, and temporary fi les that could be 

exploited. Users are also advised to manually type website URLs into the browser 

rather than clicking on embedded links, thereby reducing the risk of being redirected 

to fraudulent or phishing sites.

Keeping internet browsers up to date with the latest security patches is vital, as 

outdated browsers may contain vulnerabili� es that hackers can exploit. Users should 

avoid saving login creden� als or payment details in their browsers, as this data can be 

extracted through malware or unauthorized access. Moreover, the use of anonymous 

third-party services such as Nord VPN, Express VPN, Tor, and proxies is discouraged 

in the government context, as these can route traffi  c through untrusted sources and 

poten� ally compromise security.

To further reduce exposure to risk, unnecessary third-party browser extensions 

and tools, such as toolbars and download managers, should not be used as they o� en 

collect user data or introduce vulnerabili� es. Downloading pirated content including 

movies, music, books, or so� ware is prohibited, not only due to legal concerns but 

also because these fi les o� en carry embedded malware. Addi� onally, playing games 

or installing entertainment so� ware on offi  ce devices can lead to performance issues 

and introduce unverifi ed code into secure environments. 

Lastly, users are cau� oned against opening shortened URL links, as these 

may conceal malicious des� na� ons. Altogether, these guidelines promote a secure 

digital environment by encouraging responsible and cau� ous internet usage among 

government employees.
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E. Related to Email and Phishing A� ack Security.

For the security related to internet browsing, the following nineteen advisory has 

been issued to the users.

1. Emails received from unknown persons or organiza� ons should not be 

opened un� l their authen� city is verifi ed, as they may be phishing or spam 

mails.

2. Files, photo a� achments or links from suspicious emails sent by untrusted 

individuals or unknown sources should not be opened.

3. Emails received from suspicious or untrusted source should be reported as 

spam and deleted.

4. Unnecessary webpages, newsle� ers or mailing lists should not be 

subscribed.

5. Password, OTP, bank account number, PIN Code or similar details should 

not be sent through email, SMS or phone calls.

6. Mul�  Factor Authen� ca� on should be enabled for email accounts.

7. Logging into business email or other important mail should be avoided 

from public hotspots or Wi-Fi.

8. Secured VPN should be used while accessing offi  cial email remotely.

9. Logging in from computer kept in public places should be avoided. If login 

is necessary, on-screen keyboard to be used.

10. For email security, built in security features by the service provider should 

be used.

11. Anomalies in the login history of email service should be regularly checked 

and if found, relevant authori� es should be contacted immediately for 

furthur ac� on.

12. Before replying to an email that has a suspicious link, the relevant authority 

should be contacted to verify its legi� macy.

13. For offi  cial communica� on, unauthorized or external email services should 

not be used.

14. To enhance security, sensi� ve informa� on such as project proposals, 

budget details, passwords, employee details should be sent by email using 

encryp� on methods like Pre� y Good Privacy (PGP) or Digital Cer� fi cates.

15. Avoid responding to emails, messages or phone calls that off er prizes, 

lo� ery winnings or threats, as these are o� en phishing a� empts or scams.

16. A� achments with fi le extensions with .exe, vbs. or other executable formats 

in emails should not be opened as they may contain malicious so� ware.

17. Emails origina� ng from country domains or sub-domains that are not 

related to our organiza� on or trusted sources should not be opened.
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18. Login creden� als or any personal iden� fi able informa� on should not be 

shared without properly iden� fying the website.

19. Disable Macros when opening fi les with macro func� ons to enhance the 

security.

To strengthen the government's defense against email-based threats and phishing 

a� acks, a set of nineteen detailed advisories has been issued, aiming to educate 

users and enforce secure prac� ces in offi  cial email communica� ons. The fi rst line of 

defense lies in user vigilance, emails from unknown sources or organiza� ons must not 

be opened without verifying their authen� city, as they might contain phishing links 

or harmful a� achments. Suspicious emails and spam should be reported and deleted 

immediately to prevent any risk of malware infi ltra� on. Users are also advised against 

subscribing to unnecessary newsle� ers or web pages, as these can clu� er inboxes and 

become poten� al a� ack vectors.

Cri� cal personal informa� on such as passwords, OTPs, PIN codes, or bank 

account numbers must never be transmi� ed through email, SMS, or calls. To add an 

addi� onal layer of protec� on, enabling mul� -factor authen� ca� on (MFA) for email 

accounts is strongly encouraged. The advisories also discourage accessing business or 

offi  cial emails from public Wi-Fi or shared computers, unless necessary precau� ons like 

secure VPNs or on-screen keyboards are used. Furthermore, employees should take 

full advantage of the built-in security features off ered by their email service providers, 

regularly monitoring login history for suspicious ac� vity and repor� ng anomalies to 

relevant authori� es.

Users are reminded to avoid responding to emails containing suspicious links or 

unsolicited off ers such as lo� eries or prize winnings, which are classic phishing tac� cs. 

If the legi� macy of such emails is in doubt, it is essen� al to verify with the concerned 

authority before taking any ac� on. Offi  cial communica� ons should only be conducted 

through authorized government email accounts, avoiding personal or external email 

services. Sensi� ve data like employee records, project plans, or fi nancial details should 

always be encrypted using tools like PGP or digital cer� fi cates before being shared via 

email.

Moreover, a� achments with executable fi le formats (e.g., ̀ .exe`, ̀ .vbs`) should not 

be opened due to the high risk of malware infec� on. Users should avoid engaging with 

emails origina� ng from unrelated or untrusted country domains and ensure that login 

creden� als are only entered on verifi ed, secure websites. Finally, to mi� gate risks from 

embedded malicious code, macros in documents should be disabled unless explicitly 

required. Together, these measures provide a comprehensive framework to secure 

government email infrastructure from cyber threats and ensure data confi den� ality 

and integrity.
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F. Related to Removable Media Security

For the Security related to Removable Media, the following seven advisory has 

been issued to users by Government of Nepal.

1. Low level format should be done prior to the use of removable device.

2. Contents of removable media to be securely erased.

3. Prior to the use and access of removable media, the device to ne scan with 

an� virus so� ware.

4. Sensi� ve fi les and folders on removable media to be encrypted.

5. Documents on removable media to be protected with strong password.

6. Removable media should not be plugged in any unauthorized devices.

7. Using the approved device provided by the offi  ce and avoid using the 

removable media from unauthorized or uniden� fi ed sources.

To enhance the protec� on of digital assets and prevent data breaches, the 

Government of Nepal has issued seven specifi c advisories related to the security of 

removable media such as USB drives, external hard disks, and memory cards. These 

advisories aim to ensure that such devices, which are o� en used for quick data transfer, 

do not become a medium for malware infec� on or unauthorized data leakage. One 

of the primary recommenda� ons is to perform a low-level format of the removable 

device before ini� al use, which helps in removing any pre-exis� ng malicious code. 

Addi� onally, users are advised to securely erase the contents of removable media a� er 

use to prevent unintended data recovery or misuse.

Before connec� ng any removable media to offi  ce systems, a mandatory an� virus 

scan is recommended to detect and neutralize poten� al threats. For fi les containing 

sensi� ve or confi den� al informa� on, encryp� on should be applied to safeguard data 

from unauthorized access. Similarly, documents stored on removable media should 

be password-protected with strong, non-trivial creden� als. To maintain a secure 

environment, it is cri� cal that removable media not be plugged into unauthorized 

devices, which may not have proper security confi gura� ons.

Furthermore, the advisories emphasize the importance of using only those 

removable devices that have been approved and issued by the offi  ce. This helps 

maintain control over data fl ow and ensures that only trusted hardware interacts with 

government systems. By following these precau� ons, the risk of malware infec� ons, 

data breaches, and informa� on leaks through removable media can be signifi cantly 

minimized, suppor� ng the broader goal of strengthening na� onal cybersecurity 

infrastructure.

G. Related to Social Media Security

For the Security related to social media, the following six advisory has been 

issued to users by Government of Nepal.
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1. Use and Sharing of Personal informa� on on social media and networking 

sites should be limited and controlled.

2. Personal verifi ca� on of the sender should be done before accep� ng the 

friend request, follow request and chat request.

3. MFA should be enabled for social media account.

4. Any links or fi le sent by unknown contacts or sources should not be clicked.

5. Unverifi ed internal government informa� on or documents should not be 

posted on social media.

6. Government email address should not be shared on social media pla� orms. 

To safeguard against threats origina� ng from social media pla� orms, the 

Government of Nepal has issued six key advisories aimed at protec� ng users and 

offi  cial informa� on from cyber risks. These guidelines focus on minimizing exposure 

to social engineering a� acks, iden� ty the� , and uninten� onal data leaks. The fi rst 

advisory urges users to limit and control the amount of personal informa� on they 

share on social media and networking sites, recognizing that oversharing can make 

individuals and ins� tu� ons vulnerable to targeted cybera� acks. Equally important is 

verifying the iden� ty of senders before accep� ng friend, follow, or chat requests to 

prevent interac� ons with fake or malicious accounts.

To strengthen account security, users are advised to enable Mul� -Factor 

Authen� ca� on (MFA) on their social media accounts, thereby adding an addi� onal layer of 

defense against unauthorized access. Cau� on is also emphasized when handling messages 

from unknown sources .Users should not click on any suspicious links or download fi les 

from unverifi ed contacts, as these may contain malware or phishing traps.

In order to maintain the integrity and confi den� ality of government opera� ons, 

employees are instructed not to post unverifi ed internal documents or sensi� ve 

government informa� on on social media pla� orms. Addi� onally, to avoid misuse or 

phishing a� empts, government-issued email addresses should not be shared publicly 

on these pla� orms. By adhering to these advisories, users can signifi cantly reduce 

the risk of cyber incidents stemming from social media use and contribute to a more 

secure digital environment within government ins� tu� ons.

H. Related to Mobile Security

For the security of mobile, the following fi � een advisory has been issued to users 

by Government of Nepal.

1. Mobile should be secured by regularly upda� ng the mobile opera� ng 

system.

2. Wi-Fi, GPS, Bluetooth, NFC (Near Field Communica� on) and other sensors 

should only be enabled when necessary. 
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3. Mobile applica� on should only be downloaded from trusted sources.

4. Installing applica� on with bad reputa� on or nega� ve reviews should be 

avoided. Their popularity and reviews should be checked.

5. Permission should only be granted a� er carefully reviewing applica� on’s 

purpose.

6. Mobile phones should be turned off  or stored in a secured loca� on during 

sensi� ve discussions.

7. Bluetooth pairing or fi le sharing requests from unknown sources should be 

rejected.

8. App permission requests should only be granted a� er ensuring they are 

relevant to the app’s func� on. (Example: A Calculator app reques� ng the 

phone access) 

9. To prevent unauthorized access, a passcode or security pa� ern should be 

enabled to lock/unlock the mobile device.  Further offl  ine backup should 

be regularly done for the mobile devices internal or external memory. 

10. Prior to transfer of data from computer to mobile device, data to be 

scanned with the latest updated an� virus.

11. Be cau� ous when clicking on a� rac� ve/discounts related links shared via 

SMS or social media.

12. Automa� c download features to be disabled on the mobile devices.

13. An� virus should be regularly updated and maintain.

14. 15-digit IMEI number of the mobile device should be recorded and stored 

securely offl  ine.

15. Tracking feature on the phone to be enabled, and should be confi gured to 

send a message to pre-selected numbers if the phone is lost.

To enhance the protec� on of mobile devices within government opera� ons, the 

Government of Nepal has issued fi � een comprehensive mobile security advisories 

aimed at mi� ga� ng risks associated with unauthorized access, data breaches, and 

malware infec� ons. These advisories begin with the founda� onal step of keeping the 

mobile opera� ng system regularly updated to ensure it remains protected against 

newly discovered vulnerabili� es. Wireless interfaces such as Wi-Fi, GPS, Bluetooth, and 

NFC are to be enabled only when necessary to reduce exposure to poten� al external 

a� acks.

Applica� ons are a primary vector for mobile threats, so users are directed to 

download apps only from trusted sources and avoid those with poor reputa� ons or 

nega� ve reviews. Prior to installa� on, permissions should be granted judiciously, only 

a� er verifying that the requested access aligns with the app’s intended func� on. To 

safeguard confi den� al conversa� ons, mobile phones should be turned off  or kept in 
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secure loca� ons during sensi� ve discussions, and fi le-sharing requests from unknown 

sources should be rejected.

Strong access controls are vital. Thus, users are advised to lock their devices with 

secure passcodes or pa� erns and conduct regular offl  ine backups. Transferred data 

from computers to mobile devices must be scanned using updated an� virus so� ware, 

and mobile an� virus applica� ons themselves must be maintained consistently. Users 

are further cau� oned against clicking on suspicious links, such as those promising 

discounts via SMS or social media, and advised to disable automa� c downloads to 

prevent accidental installa� on of malicious content.

Addi� onally, users should securely store the device’s unique 15-digit IMEI number 

for recovery purposes. Enabling the phone's tracking feature is also recommended, 

ideally confi gured to send alerts to trusted contacts in the event the device is lost. 

Collec� vely, these measures aim to bolster mobile device security, thereby protec� ng 

both personal and sensi� ve government data from evolving cyber threats.

Conclusion

In order to protect the IT Systems from cybersecurity threats, Government of 

Nepal must adopt strong security measures across various digital pla! orms. Sensi� ve 

data can be safeguarded across the digital pla! orms through regular updates, securing 

password and enabling mul� -factor authen� ca� on. If phishing emails are avoided, 

unauthorized access are restricted and cri� cal informa� on are encrypted, then cyber-

a� acks can be prevented. Careful handling of removable devices and safe and secure 

browsing habits further protects the digital pla! orms. Further, Employee awareness 

and trainings play a crucial role for secure digital environment.

By implemen� ng all these best prac� ces, Government of Nepal can enhance its 

cybersecurity resilience and protect na� onal digital assets.
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Introduc� on 

It is no surprise that running any form 

of business directly gets connected with 

the risk. There could be risks of unexpected 

lawsuits, property damage, customer injuries, 

fi nancial shocks, or anything else. In such a 

scenario, liability-based insurance plays an 

important role as a safety net and works for the 

protec� on of businesses from the legal set of 

claims that would otherwise result in greater 

forms of fi nancial losses. So, be it a retail store, 

consul� ng fi rm, or online business, interac� ng 

with customers, suppliers, and employees 

would daily look into ways.

This form of insurance intends to provide 

various sets of fi nancial protec� on to individuals 

seeking their whole set of protec� on against 

business claims, that would all result in their 

damages or negligence. This will also cover the 

legal set of costs and payouts if the insured 

party is found causing harm to a whole third 

party.

So, liability insurance does not just 

protect against any type of lawsuits related 

to bodily injury or property damage but also 

covers the whole sum of a� orney fees, court 

expenses, and se� lements. Also, it covers 
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damages rela� ng to other approaches instead of policy policyholder's own set of 

losses there. The coverage aspects also limit the condi� on that would be defi ned by 

the insurer there itself.

SMEs in Nepal

Small and Medium Enterprises have always remained as crucial contributor in 

whole Nepal's economy which has contributed signifi cantly to en� re employment, their 

economic growth and poverty reduc� on. Such enterprise intend to operate through 

diff erent set of sectos which would include aspects like agriculture, manufacturing, 

tourism, trade along with services. So, as defi ned by Industrial Enterprise Act.

• Small Enterprise: That investment which holds investment of up to NPR 150 

million excluding land and building and has workers up to 50 comes under this 

category.

• Medium Enterprise: Those industries that hold investments up to NPR 150 million 

and NPR 500 million excluding land and building with employees from 51 to 300 

come under this category.

These SMEs intend to provide a good set of job opportuni� es, basically in rural 

areas; they contribute signifi cantly to Nepal’s GDP and also work for their industrial 

development. They work with innova� on and entrepreneurship where diff erent 

startups and innova� ve businesses would all begin coun� ng as their SMEs. Also, they 

help in reducing a whole bunch of urban and rural economic dispari� es. And the best 

out of all, these SMEs which have been working for the produc� on of handicra" s, 

tex� les, and agriculture products also work for the promo� on of exports.

Challenges

Although there are a diff erent set of subsidies provided by the government, there 

are grants for funding support seeking new business-based ideas and entrepreneurship. 

There are also reduced tax-based rates and certain exemp� ons for small businesses. 

Training ini� a� ves for enhancing workforce capabili� es would also come around 

thena" er. But, in the mean� me, there lies a set of challenges as well. The major set of 

challenges hereby includes:

• Limita� on regarding Finance: It is diffi  cult for these SMEs to obtain the minimum 

amount of loan required because they lack the required set of collateral. As a 

result, they are bound to apply for high-interest loans from other informal 

sectors. Also, startups are not easily trusted for loans.

• Lack of proper infrastructure: Considering the poor road-based networks, the 

power shortage issues, and seeking limited digital access - they would all aff ect 

produc� vity there. Be it because of frequent power outages and by seeking 
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unreliable electricity in diff erent parts of Nepal, they would all increase the set of 

opera� onal costs for SMEs. And many businesses thereby depend on expensive 

backup sources as well.

• Challenges regarding compe� � on: SMEs also need to struggle to compete with 

large businesses that have be� er access to resources, technology, and markets. 

Seeing imported goods through countries like China and India would lie a major 

challenge for lowering sold. Also, seeing limited exported opportuni� es, SMEs 

intend to produce high-quality goods seeking whole interna� onal market access 

seeking complexity over their export regula� ons there.

• Government Regula� ons and Taxa� on: SMEs are found to be complex seeking 

legal and regulatory frameworks where they would all be working to struggle 

with unclear and rapidly changing government-backed policies. Here, SMEs 

also fi nd the tax system of the country rather burdensome and because of poor 

tax administra� on, some of the SMEs are forced to operate in an informal way 

limi� ng the whole of their ability for their expansion there.

• Social and Cultural Challenges: Diff erent aspiring entrepreneurs, would lack 

confi dence while star� ng their businesses seeing fear of their failure and fi nancial 

risk. Also, society would look for ways to encourage youth to seek government 

jobs or migrate abroad allowing them to pursue based business ventures. There 

then lies female entrepreneurs who would face addi� onal challenges too. 

Women-led SMEs seek ways to struggle to grow because of various cultural and 

societal restric� ons.

Apart from there lies another set of challenges like limita� ons in access to 

interna� onal markets and their supply chain-based issues too. Be it issues regarding 

shortage of skilled manpower or higher employee turnover, there lies challenges 

regarding bureaucra� c hurdles and slower loan processing systems too.

Major Risks Associated

Small and Medium Enterprises (SMEs) in Nepal do have diff erent sets of risks 

seeking to threaten their stability and their growth. These risks can then arise through 

fi nancial, opera� onal, market, and external factors. The major set of risks which gets 

associated are as under:

• Financial Risks: From tasks like liquidity and cash fl ow rela� ng issues where many 

SMEs just struggle to maintain a steady form of cash fl ow because of irregular 

sales, delayed payments from customers, and high opera� on costs, there also 

lies a lack of working capital which would aff ect whole business opera� ons. 

Limita� ons in their access to aff ordable credit where SMEs fail to secure loans 

because of the collateral requirements or seeking ways to create dependence 
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upon high interest and informal lending aspects would allow for crea� ng credit-

based transac� ons allowing to increase the risks of bad debts there.

• Market and Compe� � ve Risks: SMEs face compe� � on from a large set of 

domes� c fi rms and their interna� onal business, basically from China and India. 

The imported goods there are found to be cheaper because of the economies of 

scale, making it harder for local SMEs to compete. Also, consumer preferences 

are changing, and limited market reach can operate through diff erent layers as 

SMEs may fail to adapt to the new trends there.

• Opera� onal Risks: Many SMEs, basically those who lie in rural areas struggle 

with unreliable forms of electricity, their poor road-based networks, and a lack of 

internet connec� vity. Their high transporta� on cost would increase their product 

prices and work for the reduc� on of their compe� � veness level too. Supply 

Chain disrup� on with higher dependence on imported raw materials will make 

SMEs vulnerable to global supply chain-based disrup� ons too. And, unexpected 

events like strikes, natural disasters, or pandemics would all cause severe delays 

in whole produc� on and their delivery approaches too. Many SMEs then rely 

upon outdated business methods with a lack of automa� on or digital tools 

allowing ways for their whole effi  ciency and poor inventory-based management, 

their inadequate record keeping and weak fi nancial planning would all work for 

increasing opera� onal risks.

• Regulatory and Compliance-based Risks: SMEs also face challenges while 

complying with tax policies, VAT requirements, and labor laws. Seeing frequent 

changes in government, their regula� on also works to create uncertainty and 

would work for increasing administra� ve burdens. The bureaucra� c delays in 

licensing and registra� on would look into ways to seek lengthy approval processes 

for business registra� on, import and export permits, and regulatory compliance. 

Lengthy approval processes seeking business registra� on, and import and export 

permits would all come for discouraging entrepreneurship there.

• Human Resource Risks: Through a signifi cant por� on of Nepal's skilled workforce, 

there lies a shortage of skilled manpower. SMEs struggle to fi nd trained 

employees in fi elds like digital marke� ng, fi nance, and technology. Because of 

the lower salaries and limited growth opportuni� es, employees leave SMEs for 

larger corpora� ons or overseas jobs too. Diff erent SME owners then a� er a lack 

of formal business training and managerial skills and their poor leadership and 

decision-making aspects, would all lead to ineffi  cient opera� ons and business 

failures.

• Technological Risks: SMEs also face technological risks because SMEs are slow to 

adopt digital tools, e-commerce pla� orms, and online payment systems. They 
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lack technical knowledge and work to prevent business through automa� on and 

data analy� cs. When SMEs move online, they also become vulnerable to data 

breaches, hacking, and fraud. Such SMEs don't hold any form of cybersecurity 

measures in the places they come from.

Apart, there are also external and environmental risks like poli� cal instability 

and policy uncertainty, natural disasters and clima� c risks as Nepal is pre� y prone to 

fl oods, landslides, earthquakes, etc. There is concern regarding pandemics and health 

crises as well. And then seeking poor customer service and product quality-based 

issues, SMEs fail to fail for maintain quality standards seeking risks that damage their 

reputa� on. The absence of transparency, unfair labor prac� ces, or tax evasion would 

lead to legal ac� ons seeking the loss of their credibility too. So, when SMEs in Nepal 

face diff erent forms of risks, strategic planning, and government support would come 

to mi� gate such challenges. 

Need for Liability Insurance for SMEs

Considering the whole set of diff erent fi nancial, opera� onal, regulatory, and 

external sets of risks in Nepal, liability insurance simply is not only an op� on for them 

but also a necessity. They act as fi nancial safety which helps businesses to stay resilient, 

work to avoid unexpected costs, and focus on growth thereby (Omoregie and Kelikume, 

2019). Apart, from considering the whole set of the situa� on in the market of Nepal, 

liability-based insurance also plays an important role in protec� ng businesses through 

their unexpected losses, legal claims, and fi nancial instability. They work on seeking 

detailed explana� ons about why such liability would be required for such SMEs within 

the Nepalese context. The following factors hereby jus� fy them all:

• Protec� on against Legal claims: SMEs opera� ng in Nepal have to face diff erent 

challenging environments in which legal disputes arise through their customers, 

employees, or third par� es. So, in the absence of liability insurance, businesses 

would all struggle to cover a legal set of expenses. They would cover legal costs 

if a customer or third party would sue for injury or property damage that would 

be caused because of the business there (Qi and Yuan, 2023). Further, essen� al 

needs of the business like consultants, doctors, or accountants who would seek 

professional liability would all come for claims against professional negligence 

or mistakes. So, if a small IT fi rm develops a website for a client and because of 

a simple error, if the client loses important data, the client will sue for fi nancial 

damages. Professional liability insurance would help to recover legal fees and 

compensa� on in such cases.

• Assures Financial Stability and Business Con� nuity: Many SMEs in Nepal face 

liquidity-based concerns because of the cash fl ow challenges that they face. 
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Through a single lawsuit or compensa� on claim, a business can drain resources 

and also get strong during bankruptcy. Liability insurance hereby covers 

compensa� on costs which prevent fi nancial strains and ensures that the business 

can con� nue even during the major set of legal disputes that come along with it. 

A restaurant business would face a lawsuit when a customer suff ers from food 

poisoning. Had there not been any liability insurance, the restaurant would have 

had to pay medical expenses and seek legal fees possibly by shu�  ng down a 

whole set of businesses. Public liability insurance would help in coverage of such 

forms of claims thereby.

• Safeguarding Workplace-based Accidents: There lies high risks while working 

in manufacturing, construc� on, and agriculture having a high set of risks in 

workplace accidents. So, if any employee is injured on the job, the employer will 

be legally required to compensate them. They would all cover medical expenses 

and seek compensa� on for their workplace-based injuries. It would reduce up 

the fi nancial burden upon SMEs by covering up their legal claims through their 

employees. So, if a worker in a small furniture factory in Bhaktapur gets injured at 

the � me of using machinery, the worker would fi le a compensa� on-based claim 

against their employer there. Employer's liability insurance will cover medical 

expenses and legal costs too.

• Management of Product and Service Risks:  Those fi rms who are involved 

in manufacturing and retail tasks can face diff erent types of risks rela� ng to 

defec� ve or harmful products. There, the product failure can lead to a legal set 

of ac� ons from consumers as well (Schepo� ev and Fedorova, 2022). It covers a 

legal set of claims and compensa� on if the product causes any type of harm to 

the customers and also reduces the fi nancial impact of the product recalling or 

seeking a lawsuit. Like, the dairy business that sells a batch of contaminated milk 

- if leads to food poisoning can create a situa� on where aff ected customers can 

sue the company for damages. The product liability insurance would cover legal 

fees and compensa� on there.

• Compliance with business contracts: Diff erent types of businesses throughout 

Nepal would enter into a contract with their clients, suppliers, or investors that 

would require liability insurance. It allows SMEs to meet contractual requirements 

while working with corporate clients or interna� onal partners. It allows ways to 

ensure compliance with industry-based regula� ons allowing to reduce legal risks 

there. The tourism agency in Nepal intends to sign contracts with interna� onal 

travel companies and the contract would require liability insurance for covering 

poten� al customer injuries at the � me of trekking trips. So, without insurance 

SMEs can lose whole of the business opportuni� es too.
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• Risk Management for Natural Disaster and External Threats: As Nepal is prone 

to diff erent natural calami� es like earthquakes, fl oods, and landslides that can 

damage property and disrupt the business op� on, liability insurance hereby 

does not just cover property loss but also helps to cover legal liabili� es that 

arise out of such events. It covers third-party injuries or property-based damage 

that is caused by business opera� ons at the � me of disasters. It also ensures 

fi nancial support which comes around at the � me of seeking legal claims rela� ng 

to unforeseen events. Thereby, an earthquake would create damage to such a 

small hotel in Kathmandu if created injuries, the guest would sue the hotel for 

negligence there. General liability insurance would ul� mately create legal fees 

and their compensa� on there.

• Reputa� on and Business Credibility: In this type of compe� � ve market, having 

liability-based insurance would allow to enhance up credibility of the whole 

SME. This will assure customers, clients, and partners that the business would 

be fi nancially responsible seeking prepara� on for risks. It works to build a level 

of trust with customers, their clients, and business partners. It improves brand 

reputa� on, leading to increased business opportuni� es too. Through this, the 

digital marke� ng agency in Nepal would be bidding for the contract within the 

mul� na� onal company. Thereby, the client would require liability insurance 

making them a prerequisite, and having insurance would allow them to seek 

insurance for their agency-based chances allowing them to seek a secured 

contract.

So, SMEs in Nepal should be insured as they would primarily prevent any 

unexpected legal set of claims from cropping the whole of the business there. It would 

also help SMEs seek ways to survive lawsuits and look for approaches for their liability-

related expenses there. It would also cover workplace injuries and their compensa� on-

based claims. Also, it would allow businesses le�  ng them to meet legal and client-

based requirements as well. And then, they would also a� ract more set of customers 

and their partners by providing a fi nancial set of responsibili� es too. 

Conclusion

Small and Medium Enterprises (SMEs) in Nepal have to play an important role in 

the whole country's economic growth and they would also seek ways for genera� ng 

employees. Also, they do face various sets of challenges including fi nancial constraints, 

market-based compe� � on, opera� onal ineffi  ciencies, and regulatory burdens and they 

would be � ed up with external risks too. They all make it diffi  cult for SMEs to sustain 

opera� ons and achieve long-term success. Among them, fi nancial instability and legal 

liabili� es do pose signifi cant threats and the inability to secure aff ordable methods 
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may lead to high-interest informal credit there. Unexpected lawsuits in workplace 

accidents, product failures, and third-party claims would then a� er fi nancially cripple 

SMEs that would all lead to business closure. Liability insurance therefore plays an 

important role in safeguarding SMEs in Nepal by protec� ng them all from unforeseen 

legal claims and fi nancial set of losses. It also allows ways to look into employee 

compensa� on and product liability. So, integra� ng risks can be done through their 

ways regarding fi nancial planning and compliance measures (Huang and Meng, 2020). 

Correct protec� on within the place would ul� mately seek ways to strengthen its 

resilience and expand its market reach. They would all contribute to NEpal's economic 

development through their methodology.
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INTRODUCTION

Agriculture basically deals with three 

major produc� on-oriented fi elds. They are 

agronomy, hor� culture, and animal science. 

Both agronomy and hor� culture are concerned 

with produc� on and management of crops or 

plants of economic importance while animal 

science is the study of domes� c animals, 

including their biology, behavior, management, 

and their products for human consump� on. 

Agriculture is considered both an art and a 

science. It is an art because it was rooted in 

ancient � mes and involves prac� ces that are 

the basis for social culture. 

Livestock refers to domesticated 

animals raised in agricultural settings to 

provide labor and produce various products 

for consumption, such as meat, eggs, milk, 

fur, leather, and wool. The term may be 

used specifically for animals raised for 

consumption or sometimes to refer solely 

to farmed ruminants like cattle, sheep, and 

goats. In the United States, horses are also 

classified as livestock. However, poultry and 

fish are typically excluded from this category. 

Livestock insurance is a specialized form of 

protection designed to safeguard farmers 
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and livestock owners from financial losses due to risks such as disease outbreaks, 

accidents, natural disasters, theft, mortality. It provides various coverage options, 

including individual animal, herd, transit, disease outbreak, and theft/straying 

coverage. This insurance is vital for securing livelihoods, fostering sustainable 

agriculture, and offering peace of mind to farmers or owner of the livestock. 

Livestock are prone to different types of risks.

Crops and livestock insurance in Nepal is a crucial component of agricultural 

risk management. As an agricultural na� on, Nepal sees 65% of its popula� on directly 

engaged in agriculture, contribu� ng approximately 27% to the country's GDP. The 

Nepalese geography is primarily composed of hills and mountains, with limited plains 

that are suitable for farming. This sector, however, is highly suscep� ble to various risks 

such as natural disasters, pests, and diseases, which can result in signifi cant losses for 

farmers and impact the economy.

Among the thirty-fi ve plus agricultural insurance policies issued by the Nepal 

Insurance Authority (NIA), cows and buff aloes are the most preferred commodi� es for 

insurance. Despite this, only 400,000 ca� le were insured last year, leaving over 12.2 

million uninsured, according to data from the NIA and the Ministry of Agriculture and 

Livestock Development. This discrepancy highlights that ca� le insurance is s� ll in its 

developmental phase.

GLOBAL LIVESTOCK INSURANCE TYPES

There are various kind of livestock insurance policies around the globe. The are 

basically categorized  into two types viz.

a) Covering the Single Peril

 Each type of livestock insurance addresses the specifi c needs of farmers, herders, 

and breeders, providing tailored protec� on for their animals and ensuring 

fi nancial stability in the face of various risks. These policies help mi� gate the risks 

of disease, accidents, natural disasters, the! , and other challenges commonly 

faced in livestock farming.

I. Animal Mortality Insurance: It provides compensa� on in case of death 

due to accidents, illness, or natural disasters. Insurance for ca� le, goats, 

pig, or horses that covers death from disease, injury, or fi re.

II. Livestock The!  Insurance: The policy protects against fi nancial losses 

resul� ng from the the!  of insured animals. It covers cases where livestock 

is stolen from farms or during transporta� on.

III. Livestock Health Insurance: The product provides coverage for veterinary 

expenses related to trea� ng diseases, infec� ons, or injuries. Insurance for 
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ca� le or sheep that covers medical costs for illnesses or surgical treatments 

and consulta� on cost of veterinary professionals.

IV. Comprehensive Livestock Insurance: It is a policy that covers the 

mul� ple risks, including mortality, disease, the! , and natural calami� es. A 

comprehensive plan for animal that includes coverage for death, the! , and 

veterinary costs.

V. Breeding and Fer! lity Insurance: This policy covers losses related to 

infer� lity or death of breeding animals.  Insurance for breeding goat, bulls 

or horses, ensuring compensa� on if the animals are unable to reproduce 

or die prematurely.

VI. Loss of Income Insurance: This policy compensates farmers for income 

loss due to the reduced produc� vity of livestock, such as lower milk yield 

or fewer eggs. Dairy farmers can receive compensa� on if their cows' milk 

produc� on decreases due to illness or feed shortages.

VII. Transit Insurance for Livestock: This policy protects livestock owners from 

losses during the transporta� on of animals from one place to another, 

including accidents, the! , or natural disasters during transit.  It covers 

animal being transported to a diff erent farm or market if they are injured 

or die during the journey.

VIII. Public Liability Insurance for Livestock: This policy provides coverage in 

case livestock causes damage to third-party property or causes injuries to 

third par� es (e.g., if livestock stray on to roads and cause accidents).  A 

farmer can be compensated if a neighbor’s property is damaged by roaming 

ca� le or if livestock causes a road accident.

IX. Loss of Use Insurance: This policy provides compensa� on if an animal that 

is used for work, such as horses or oxen, becomes disabled or unable to 

perform its func� on due to injury or illness. A farmer is compensated if an 

ox used for ploughing or a horse used for transporta� on becomes injured 

and cannot work anymore.

X. Pasture, Rangeland, and Forage Insurance (PRF): This is a type of 

parametric insurance that compensates for losses due to inadequate 

rainfall or drought, which impacts grazing condi� ons for livestock.

XI. Exo! c Animal Insurance: This is the specialized insurance for rare or exo� c 

animals that may not be covered under regular livestock policies. Owners 

of exo� c animals such as alpacas or llamas can insure these animals for 

risks like the! , death, or health-related losses.

XII. Accident and Injury Insurance: This policy protects farmers against 

the accidents and injuries that may not result in death but s� ll lead to 
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signifi cant veterinary costs or loss of produc� vity. This insurance provides 

compensa� on for animal suff ers a leg injury, making it unable to perform 

its usual work but not resul� ng in immediate death.

XIII. Gene� c Insurance: It protects against fi nancial loss due to the death or 

disability of high-value livestock with specifi c gene� c traits, o! en used 

in selec� ve breeding programs.  Breeders of gene� cally superior ca" le 

or sheep receive compensa� on if those animals die or lose reproduc� ve 

abili� es before passing on desirable traits.

XIV. Endangered Livestock Breed Insurance: It protects rare or endangered 

breeds of livestock, providing compensa� on if these animals are lost due to 

disease or accidents. Insurance for heritage or endangered breeds of ca" le 

or sheep ensures that the preserva� on eff orts of rare species con� nue, 

even if a loss occurs.

XV. Reproduc� ve Failure Insurance: It provides compensa� on if livestock 

intended for reproduc� on, such as breeding bulls or sows, fail to reproduce 

as expected due to infer� lity or other issues.  

b) Covering the Mul� ple Perils.

Following is the mul� -peril insurance product.

I. Herd Insurance: The policy off ers coverage for the whole herd or fl ock 

of livestock, rather than individual animals. A plan that insures an en� re 

herd of sheep or ca" le against large-scale loss due to disease outbreak or 

natural calami� es.

II. Catastrophic Livestock Insurance: This policy provides protec� on against 

large-scale losses due to major disasters like fl oods, earthquakes, or 

widespread disease outbreaks. In the event of an epidemic that wipes out 

large por� ons of a herd or in cases of natural disasters, the policyholder 

receives compensa� on for the large-scale loss. In case of Nepal, this policies 

is in prac� ce but the coverage is beyond catastrophic events covering all 

kinds of loss occurred due to disease and pests which also covers the loss 

caused from wild animals a" ack.

III. Index-Based Livestock Insurance: Index-Based Livestock Insurance (IBLI) 

protects against the damage of grassland and pastor caused by a variety 

of risks viz. draught, fl ood, landslide etc. The purpose of the cover is to 

respond to the onset of severe droughts and loss of pasture and grazing 

reserves, aff ect the feed supply, leading to livestock malnutri� on or death 

by making � mely payouts to vulnerable farmers, enabling them to purchase 

supplementary livestock feed, transport the animals to be" er grazing land, 
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or for sale, create water bodies as communi� es in order to keep their core 

breeding animals alive during the droughts.

 Various index insurance has been developed to address specifi c risks 

faced by farmers, with weather-based indexes being the most widely 

used globally. Diff erent countries adopt varying models based on their 

local agricultural risks and available data. Major Index based Insurances 

products available in globally for livestock insurances are:-

1. Weather Index Insurance: Compensates farmers based on specifi c 

weather triggers, such as insuffi  cient rainfall, excess rainfall, 

temperature extremes or wind speed. This is common in regions 

where agriculture is heavly dependent on weather condi� ons.

2. Yield Index Insurance: It is applied in a specifi c zone or area. It 

provides payouts based on the average yield of milk produc� on or 

meat produc� on of a region(district, country, or geographic area). If 

the regional average yield falls below a predetermined level, farmers 

receive compensa� on.

3. Normalized Diff erence Vegeta" on Index(NDVI) Insurance: The index 

is determined using satellite Normalized Diff erence Vegeta� on Index 

(NDVI) data. NDVI is a measure of the greenness and healthiness of 

plants on the ground. Based on the vegeta� on health, as measured 

by satellite imagery, farmers receive compensa� on if the NDVI falls 

below a specifi ed threshold. This index refl ects the level of greenery, 

and when it indicates poor vegeta� on health, compensa� on is 

triggered to help farmers mi� gate their losses.

4. Revenue Index Insurance: Combines with both price and yield risks. 

Payments are made if the revenue index(based on livestock price 

and yield) falls below a certain level, ensuring farmers against price 

fl uctua� ons of meat or milk and death of livestock.

5. Index-Based Flood Insurance(IBFI): Index-Based Flood Insurance(IBFI) 

covers possible damage caused by fl ood hazard based on an 

objec� vely measured parameters. The cri� cal threshold or index level 

is determined using historical data by agreed level with insurance 

companies, coopera� ves and farmers.

THE PROBLEMS

While both insurance companies and government bodies face challenges such 

as profi t genera� on from this por# olio for insurers and � mely subsidy alloca� on by 

the government, these issues are considered minor given that agricultural insurance 
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has only recently passed its ten-year milestone. The por� olio is growing annually, and 

policy adjustments are being made regularly to be� er fi t the Nepalese context.

Over the past decade, certain challenges have hindered the progression of 

agricultural insurance. Some of the major issues iden� fi ed through preliminary 

research, prac� cal problems, and a small survey in Chitwan district include:

1. Lengthy process: The most pressing issue in the Nepalese context is the 

lengthy process of enrollment and claim verifi ca� on. Insurance companies are 

predominantly situated in urban centers, whereas the majority of agricultural 

ac� vi� es take place in rural areas. This geographical disparity necessitates the 

role of agents who act as intermediaries, yet they encounter substan� al delays. 

Agents, on average, gather around 50-60 policies at a � me, o! en including 

documenta� on for over 100+ ca� le, which can take 20+ days to prepare and 

physically submit documents to the insurance offi  ce. This delay poses serious 

issues, as farmers frequently assume that their coverage begins the moment 

they hand over their documents to an agent. Addi� onally, insurance companies 

implement a 15-day cooling-off  period a! er issuing an animal insurance policy. 

If an animal dies or incurs a loss within this 20-25 day window, no party is held 

liable, leading to poten� al disputes and dissa� sfac� on among farmers.

2. Fraud claims: There are instances where insurance is sought a! er a loss has 

already occurred. By preparing photographs and documents in advance and 

adjus� ng the dates accordingly, fraudulent insurance enrollment can be done 

a! er the death of the ca� le, and subsequent claim se� lement can be processed.

3. Duplica! on: There is a problem with rea� aching tags to non-insured buff aloes 

if they die, as it is challenging to dis� nguish one buff alo from another since they 

are all typically black.

4. Tag prin! ng: Mul� ple insurance claims for a single animal are possible due to the 

absence of a system to verify whether an animal is insured with more than one 

company.

THE SOLUTION

PlantSat Krishi Beema App addresses this issue by digi� zing 

the insurance enrollment and claim se� lement process. Our mobile-

based insurance registra� on enables agents to fi ll out the necessary 

forms, capture pictures and videos (with GPS) of the ca� le and its 

barn, and instantly transfer this digital data to the insurance head 

offi  ce, where it is visualized using the PlantSat Web Portal.

But that's not all. For the fi rst � me in the world, PlantSat has 

successfully built an AI-based pa� ern recogni� on technology that 
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allows smart-tracking of cows and buff alo. Similar to human’s fi ngerprints, the muzzle 

prints of cows and buff alos are considered as unique biometric iden� fi ers. Using 

this as a backdrop, for the last 1.5 years we have been extensively collec� ng 40000+ 

augmented images of muzzle prints of both cows and buff alo and have successfully 

built AI-based facial recogni� on models with a theore� cal detec� on accuracy of 95%. 

This AI technology will now enable our insurance partner, i.e. United Ajod Insurance Ltd 

to not only double verify for any fraudulent insurance claims but also cut opera� onal 

cost by allowing the agent to digitally capture photo/video evidence of the dead ca� le, 

and transfer the enrollment/claim documenta� ons instantly. The process is now 

fast, easy, and effi  cient. In the long run, our technology aims to completely minimize 

fraudulent claims in ca� le insurance and prevent the duplica� on of single ca� le by 

mul� ple insurance companies. By minimizing fraudulent claims, we fi rmly believe 

in rebuilding trust in the market, so that more livestock farmers will gain access to 

insurance, including ca� le farmers in the remotest areas. With PlantSat's technology, 

ca� le insurance is now not only easy to access but also highly advanced and smart.

THE ALTERNATIVES

Comparing all indica� ons of animal iden� fi ca� on such as ear tags, re� na 

matching, RFID ear tags, ta� ooing, microchipping, and DNA profi ling with various 

parameters, muzzle pa� ern recogni� on outperforms all aspects, as elaborated in the 

table below.

Table 1: Compara� ve analysis of all the animal iden� fi ca� ons parameters. 
Methods 

Parameters

Tradi� onal 

Ear Tags

Muzzle 

Technology

Re� nal 

Matching

RFID Ear 

Tags

Ta� ooing Micro-

chipping

DNA 

Profi ling

Ease of Fraud High Low Low High High Low Low

Implementa� on 

Cost

Moderate Low High Moderate Low Very High Very High

Invasiveness/ 

Animal
Discomfort Moderate Low Low Moderate High Very High Low

Verifi ca� on 

Speed

Low High High Low Low Moderate Low

Cost of Scaling Moderate Low Low Moderate Moderate High High

Complexity Low Low High Low Low High Moderate

Resilience

and Durability
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 Low High High Low Moderate High High

Upgradeability Low High High Moderate Low High Moderate

Monitoring 

Costs

High Low Low Low High Moderate Moderate

To summarize, AI-based muzzle recogni� on along with our proposed digital 

technology helps address the following major problems currently exis� ng:

1. It minimizes opera� onal costs as well as simplifi es lengthy processes for all 

stakeholders.

2. It provides � mely insurance enrollment/claim services for farmers without 

expenses on photo prin� ng.

3. There is no chance of duplica� on, as one animal's muzzle doesn't match another's.

4. It is impossible to issue policies a� er loss, as there is a real data & loca� on 

tracking system while taking photographs.

5. It is user-friendly for technicians, as muzzle tracking requires only pictures or 

videos of animals.

If technicians, agents, or even farmers are tech-savvy enough to complete all 

proposals, KYC, and technician forms, they can insure their animals within a few 

minutes. Addi� onally, muzzle technology will play a vital role in tapping into the 

currently underexplored livestock insurance market, which stands at just 3% of the total 

insured animal fi gure. The lack of trust from farmers towards insurance companies has 

hindered growth, but this technology will undoubtedly help bond all stakeholders and 

build mutual trust. 

The muzzle pa� ern recogni� on technology has been implemented by top-rated 

universi� es worldwide to smart track ca� les for research purposes only. However, this 

technology has not yet been u� lized for ca� le insurance. If implemented, Nepal will 

be the fi rst country to insure animals using muzzle technology. Currently, PlantSat is 

collabora� ng with United Ajod Insurance Limited to pilot this technology under the 

supervision of the Nepal Insurance Authority.

CHALLENGES OF THE TECHNOLOGY

1. Teaching agents/technicians how to take quality pictures of muzzle pa� erns. 

Since the picture is taken from a mobile camera, one must ensure that the muzzle 

pa� ern is clear without an� -light blurriness and from the right angle and posture 

of the nose.

2. Not everyone may be user-friendly toward digitaliza� on and may prefer paper-

based work.

3. Assessing the confi dence of all stakeholders in adop� ng this new technology and 

process.
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CONCLUSION

The modern world is driven by informa� on technology, and it's clear that any 

country proac� ve in u� lizing AI will undoubtedly see economic progress. As we all 

know, Nepal is predominantly an agricultural country, and thus, the adop� on of such 

advanced tools is essen� al. These innova� ons will contribute signifi cantly to laying the 

founda� onal bricks for the na� on's economic development. In conclusion, PlantSat's 

pioneering AI-based muzzle tracking technology is set to revolu� onize livestock 

insurance in Nepal. By leveraging digital tools and unique biometric iden� fi ca� on, this 

innova� ve approach not only streamlines insurance processes but also signifi cantly 

curtails fraud and claim duplica� on. This technology promises to enhance trust and 

collabora� on among all stakeholders, poten� ally expanding insurance coverage 

across Nepal’s vast agricultural landscape. As PlantSat leads the way in agricultural 

innova� on, it paves the path for a more secure and prosperous future for farmers 

and insurers alike, poten� ally se�  ng a global benchmark in the agricultural insurance 

sector. Currently, PlantSat is collabora� ng with United Ajod Insurance Limited to pilot 

this technology under the supervision of the Nepal Insurance Authority.

)))
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Backgrounds

Empowerment means transforming 

exis� ng power rela� ons in favor of those who 

faced severe limita� ons in exercising power 

and making voluntary choices. Empowerment 

concerns the transforma� ve use of power, 

in which a dominant agent also exercises his 

power in such a way that the sub- ordinate 

agent learns certain skills that undercut the 

power diff eren� al between him/her and the 

dominant agent. In this sense, the no� on of 

empowerment is inescapably bound up with 

the condi� on of disempowerment and refers 

to the processes by which those who have been 

denied the ability to make choices acquire such 

ability (UNDP, 2002).

Youth development is s� ll most widely 

used to mean a natural process, the growing 

capacity of a young person to understand and 

act on the environment. Human development 

is the natural unfolding of the poten� al 

inherent in the human organism in rela� on to 

the challenges and support of the physical and 

social environment (Hamilton, 2012).

Unemployment rates are higher for 

young people than for the whole of the 

Nepali population. The unemployment rate 
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for those aged 15–29 is 19.2 percent. Young women also fare worse than men 

regarding their employment ratio (33.4 and 42.8 percent, respectively) and their 

labor force participation rate (43.0 and 51.7 percent, respectively). In addition, 

close to 27 percent of all unemployed youth have been looking for work for more 

than one year. These young people will experience increasing difficulty finding 

decent jobs that allow them to lift themselves and their families out of poverty, 

(UNDP, 2022).

The direct benefits cooperative provides to its members; cooperatives 

strengthen and promote the communities in which they operate. Somavia (2002) 

stated that cooperatives are precisely seen as significant tools for the creation 

of attired jobs and for the mobilization of resources for their favorable income 

generation. Most of the cooperatives pay local taxes and provide jobs because they 

operate in specific geographical regions.  Cooperatives can provide locally needed 

services, circulate money locally for employment, and contribute to a sense of 

community or social cohesion (Dogarawa, 2010). They can provide their members 

and employees with opportunities to upgrade their skills through workshops, 

training field visits, and courses and offer youth in their base communities short 

and long-term employment positions. So, cooperatives will help contribute to 

economic development (Chikaire, Nnadi, Osuagwu, Oguegbuchulam, Oparaojiaku, 

Jamilu, & Osigwe, 2011).

Prakash (2003) indicates that although there is a large number of agricultural 

coopera� ves, their main func� ons largely remain confi ned to the distribu� on of credit, 

fer� lizers and the procurement of farm produce for na� onal food stocks. Warehousing, 

marke� ng, agro-processing, and distribu� on ac� vi� es are s� ll weak, but they assist 

members to boost produc� on and lower-income people by pooling their resources to 

support collec� ve provisions of services and economic empowerment. The agricultural 

marke� ng coopera� ves are poten� al for socio-economic development at both local 

and na� onal levels as they help in transforming the lives of people. In a given loca� on, 

people with similar interests, common bond, and shared vision form a co-opera� ve 

organiza� on to achieve such objec� ves.

Agriculture and Employment in Nepal

Agriculture is the backbone of the Nepalese economy. The agricultural sector 

in Nepal has been a key source of na� onal development, contribu� ng more than 

24.1% of the Gross Domes� c Product (GDP). This sector employs approximately 

62% of families that depend on agriculture as their main occupa� on (Economic 

Survey, 2080/81). Out of a total 66.67 lakhs families, 41.31 lakhs (62%) are engaged 

in agricultural produc� on, and ten years ago, it had 71% engaged in agricultural 
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occupa� ons, so it is a decreasing rate, Addi� onally, 69% of agricultural families 

produce agricultural produc� on only for self-consump� on, and 1 % families 

produce commercial purpose, (High-Level Commission to Recommend Economic 

Reform, 2081). The agricultural co-opera� ves, therefore, are poten� al actors in the 

agriculture sector and employment crea� on. With the large popula� on of people 

involved in agriculture, most of the rural areas are doing subsistence farming with 

low capital, technology, and even minimal produc� vity, transforming the lives of 

people has been taking place slowly. On the other side, the con� nuous growth of 

the young popula� on and the con� nuous entrance of youths (including graduates 

and school leavers) into the labor market annually have resulted in unemployment 

and underemployment.

 Fig. 1 illustrates the percentage of total employment engaged in the agriculture 

sector over � me. In 2012, approximately 66.61 % of the total workforce was employed 

in agriculture. However, this share has steadily declined over the years, with the 

propor� on of people employed in agriculture decreasing each year. By 2023, the 

percentage had dropped to 61.21 %, refl ec� ng a shi�  in employment pa� erns as other 

sectors have seen greater workforce engagement.

 

Source: World Bank Group (2025)

Role of Agricultural Coopera� ves 

Agricultural co-opera� ves have the primary purpose of increasing members’ 

produc� on and income. This is done by fi nding a link between fi nance, agricultural 

inputs, informa� on, and output markets. The purpose of agricultural co-opera� ves is 

to help farmers increase their yields and incomes by pooling their poten� al resources 

to support collec� ve service provisions and economic empowerment (Deborah & 

Aurelia, 2017)
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According to the California Centre for Co-opera� ves Development (CCCD, 2015), 

the following characteris� cs dis� nguish Agricultural Coopera� ves from other types of 

businesses:

• They are owned by farmer members.

• They are democra� cally controlled by the farmers who own and use 

the business. Members elect a board of directors that sets the overall 

opera� ng policies, approves the annual budget, and oversees professional 

management. Professional management implements policies established 

by the board and handles day-to-day opera� ons.

• The economic benefi ts are distributed to members on the basis of the 

member’s use of the coopera� ve (e.g., more product, more economic 

gain).

• They are designed to provide benefi ts to producer-members as users, not 

as investors. Coopera� ve members as members who share in business 

opera� ng costs, expansion, and unforeseen emergencies.

Agricultural coopera� ves have focused to be an eff ec� ve mechanism 

for engaging young people in agriculture while increasing youth employment 

opportuni� es through farming based ac� vi� es as well as non-farming ac� vi� es. 

As highlighted by the 2011 Interna� onal Day of Coopera� ves with its theme of 

“Youth, future of coopera� ve enterprise”, equitable and effi  cient ACs can play an 

important role in helping young farmers overcome specifi c challenges to engage in 

agriculture. By providing a range of services to members, the following examples 

illustrate how ACs can facilitate access to and management of natural resources such 

as land and water; input and output markets; fi nancial services; and informa� on, 

communica� on, and knowledge. Belonging to a coopera� ve can also help develop 

the self-confi dence, entrepreneurial spirit, collec� ve ac� on, and social capital of its 

members, (Haddad & Goemans, 2012).

Agricultural coopera� ves are helped the members to gain market power by 

joining together to market their cash crops, increase their bargaining power by achieving 

economies of scale, processing their commodity to add value, and/or to purchase 

supplies and services. Benefi ts and profi ts gained from the coopera� ve are distributed 

equitably to member-farmers on the basis of the use of the coopera� ve. Marke� ng, 

supply, and service coopera� ves are common types of agricultural-based coopera� ves in 

the United States. Marke� ng coopera� ves help their product with assembling, packing, 

processing, and selling their products in both domes� c and foreign markets. By making 

together, joined members have assured a “home for their product,” and don’t have to 

be concerned with securing markets individually. Supply or services coopera� ves are 

also common types of agricultural coopera� ves purchase products and services for their 
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members. in the large-scale purchases of seed, fer� lizers, and pest control products, 

members have given to obtain the best price on products and they provide members 

with specialized services, such as dairy coopera� ves management and hor� cultural 

advice, which are o� en not economical for an individual farmer or members to obtain, 

(California Centre for Co-opera� ves Development, CCCD), 2024).

In many developing countries, young farmers are ignored in policies and programs. 

This is partly a result of weak farmers’ organiza� ons and co-opera� ves which o� en fail 

to represent their interests. As a result, rural youth including young farmers, tend to 

have lower aspira� ons than their urban peers. There is o� en a disconnec� on between 

youth’s poten� al and their actual access to resources (FAO, 2012).

Nepalese Context

The Nepalese youth policy defi nes the youth as all young persons between 

the ages (16-40 years. Nepal is a young country, with about 20 percent of the total 

popula� on between 16 to 25 years and 40 percent between 16 to 40 years. The youth 

are also backbone of the development of the country. The per� nent ques� on now 

is whether in it typical manifesta� on, youth have completely measured up to the 

standard so magnifi cently set by the policy or whether as stated: “they are incapable 

of handling leadership” (Adebayo, 2013). Research has shown that the produc� vity 

and crea� vity level of the youth popula� on is very high when compared to the elderly 

aged group. As such, answers too many problems facing the country can be addressed 

by the youth. 

The Nepali youth is both the greatest asset of the country as well as its 

daun� ng challenge. The youth represent the greatest poten� al that Nepal has, while 

equally presen� ng the depth of the challenge of breaking through the confi nes of 

underdevelopment. Most of the popula� on brims over with energy and crea� vity. 

However, a signifi cant propor� on of Nepalese youth is misguided, democra� zed, and 

confused. Some of them have been involved in criminal ac� vi� es. Yet the youth has 

enabled the popula� on to dream of a be" er tomorrow and to work very hard to build 

a verily and dynamic system that their genera� on and future genera� ons will be proud 

of. Coopera� ves can vary in their par� cular purpose but share in common the fact that 

they are formed to meet the specifi c objec� ves of members and adapt to member’s 

changing needs. Self-reliance and self-help are the hallmarks of such coopera� ves. 

Coopera� ves promoted the interests of the less powerful members of society. Farmers, 

workers, consumers, and others found that they could achieve more by combining 

their resources and working together.

Nepalese economy agriculture is the backbone and their GDP contribu� on also 

appreciable so with the large popula� on of people involved in agriculture, most of the 
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rural areas doing subsistence farming with low capital, technology, and even minimal 

produc� vity, transforming the lives of people has been taking place slowly. Therefore, 

agricultural co-opera� ves are to help farmers increase their yields and incomes by 

pooling their poten� al resources to support collec� ve service provisions and economic 

empowerment.

Example of Empowering Prac� ces in Nepal

The economic ra� onale for global and na� onal investments in climate-resilient 

agri-food systems that boost the incomes of smallholder farmers and promote 

increased investment in agribusinesses demonstrates the commercial viability and 

developmental impact of inclusive business models.

Project Training 

Phase

Agricultural 

Coopera� ves

Farmers/ 

members

Province Objec� ves

Foreign 

Commonwealth 

Development 

Offi  ce(FCDO)

I 25 15000 Madhes & 

Lumbini

To reduce post-

harvest loss 

and improve 

vegetable sales

Climate Smart 

Agriculture 

(CSA)

II 30 27000 Madhes, 

Lumbini & 

Karnali

To develop a 

climate change 

adapta� on

Climate Smart 

Agriculture 

(CSA)

 12 To boost 

opera� ons, 

encourage 

aggrega� on, 

incorporate 

more member 

farmers into their 

supply chains, 

and provide 

a guaranteed 

market

Source: NACCFL (2025)

In Phase I, more than 15,000 farmers were trained (among which more 

than 85% were women), while Phase II aims to train an additional 27,000 farmers 

members. Its impact on agriculture, climate risks, adaptation strategies, climate-

smart agriculture, sustainable agricultural practices, and natural resource 

management. Cooperatives are precisely seen as significant tools for the creation 
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of attired jobs and for the mobilization of resources for their favorable income 

generation. It can provide locally needed services, circulate money locally 

employment, and contribute to a sense of community or social cohesion. They can 

provide their members and employees with the opportunities to upgrade their 

skills through workshops, training field visits & courses, and offer youth in their 

base communities short and long-term employment positions. So, agricultural 

cooperatives will help contribute to economic development

Conclusion

The involvement and empowerment of the youth are essen! al for the 

development and sustainability of an agricultural co-opera! ve organiza! on. This 

calls for the establishment of deliberate eff orts by the agricultural co-opera! ves to 

empower youths in rural areas through promo! ng eff ec! ve par! cipa! on of youths so 

that they may become ac! ve members in their co-opera! ves and a# ain be# er living 

condi! ons through a co-opera! ve organiza! on. As most rural youth do not foresee a 

prosperous future for themselves in the agricultural sector, being in a co-opera! ve may 

be a wise step for them to be empowered to enhance their produc! vity and benefi t 

from what they produce.

Furthermore, youth parents and older members need to be improved and 

all sociocultural barriers toward eff ec! ve par! cipa! on should be removed so that 

youths may see the need to commit their eff orts, ! me, and resources to engage in 

agricultural produc! vity and become ac! ve members that will ensure a be# er future 

of agricultural co-opera! ves. To ensure that growth in agro-industries and value-added 

sectors supports job crea! on rather than displacing rural employment, policies must 

also priori! ze the development of rural enterprises and coopera! ves. Empowering 

marginalized groups and youth within the agricultural workforce can lead to sustainable 

sector growth and foster inclusive rural development. Furthermore, agriculture holds 

signifi cant poten! al for advancing Nepal's industrializa! on by releasing labor and 

capital for other sectors through produc! vity gains. Through strategic investments, 

eff ec! ve reforms, and collabora! ve public-private partnerships, Nepal can transform its 

agricultural sector into a driver of long-term youth empowerment, inclusive economic 

growth, and sustainable poverty reduc! on.

Way Forward

Facilita! ng Youths’ Access to Resources

There is a need for agricultural co-opera! ves (and other stakeholders in the 

movement, including the government) to support youths to access the basic resources for 

produc! on, based on the nature of ac! vi! es (business) done in their coopera! ves.  It will 
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help empower youth to employ themselves and employ other society members based on 

their economic ac� vi� es in crop produc� on, fi shing, beekeeping, and dairy farming.

Increase Capital Base and Material Base in Agricultural Co-Opera� ves

To overcome youth unemployment and underemployment, agricultural co-

opera� ves need to improve their technologies for produc� on, build fi nancial capital, 

and management team build capacity so as to start new or expand exis� ng businesses. 

This will be useful to a! ract youths within and outside the co-opera� ves to see the 

poten� ality of the co-opera� ves to meet their needs and aspira� ons and in the long 

run, it will ensure the sustainability of co-opera� ves. The co-opera� ves should set 

more funds to help youths get access to agricultural credits, have special youths’ funds, 

and enable youths to get access to various subsidized inputs like pes� cides, processing 

and storage facili� es, and other farm equipment to mo� vate them to do their farming 

ac� vi� es, grow coff ee and proceed to be ac� ve members. This also may a! ract new 

youth members.

Incorpora� ng Youth’s Aff airs in Co-Opera� ve Legisla� on

There is a need for the co-opera� ve by-laws, na� onal co-opera� ve (Co-

opera� ve Act) and Co-opera� ve Policy to have special provisions concerning youths’ 

welfare. These may include their roles and posi� ons in the co-opera� ves and what 

should be improved by co-opera� ves and suppor� ng ins� tu� ons in suppor� ng youth 

development.

Transforming into Agripreneurship Model

Agricultural co-opera� ves need to transform from tradi� onal to agripreneurial 

models in their opera� ons. There is a need for co-opera� ves to change their tradi� ons 

of doing business, i.e. producing, collec� ng, and selling products only. They need to go 

further into more value addi� on and processing their produces into fi nished products. 

The co-opera� ves need also to expand into other types of business ac� vi� es that will 

not contradict the purpose (objec� ves) of their forma� on. The diversifi ca� on into 

various income-genera� ng ac� vi� es will help to a! ract more youths and give them job 

opportuni� es. Extending the value chain must be a priority to agricultural co-opera� ves.

Ins� tu� onal Change within Agricultural Co-Opera� ves

There is a need to change the existing mindset (perceptions) and the 

dominating nature of older members’ decisions within the co-operatives. The 

adult members need to value the younger members as equal and potential 

members to move their co-operatives into another level particularly in the 

current free market. There is a need to set more efforts to sensitize and encourage 

more youths’ membership and commitment to co-operatives. The leadership in 

agricultural co-operatives needs to ensure the priorities for youths’ development 

are known and supported. The co-operatives need also to give youths the 
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leadership opportunities and facilitate them with technologies, inputs/resources 

for production and education and training.

Sensi� za� on Eff orts to Mo� vate Youths Par� cipa� on in Agricultural Co-Opera� ves

Due to the exis! ng nega! ve percep! ons about co-opera! ves and lack of adequate 

co-opera! ve educa! on, in general there is a need to sensi! ze youths in Nepal on making 

youths understand the nature, value, and uniqueness of co-opera! ves enterprises and 

the benefi ts of being in a co-opera! ve society as well as their rights and obliga! ons as 

members.

)))
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Digital insurance involves the use of digital 

technologies across the en� re insurance value 

chain—from designing products and marke� ng 

to distribu� on, policy issuance, premium 

collec� on, customer service, and claims 

processing. By leveraging online pla� orms, 

mobile applica� ons, ar� fi cial intelligence, data 

analy� cs, and APIs, it enhances accessibility, 

opera� onal effi  ciency, and the overall customer 

experience.

This transforma� on is reshaping the 

insurance industry, replacing tradi� onal paper-

based, in-person processes with faster, more 

user-friendly digital solu� ons. From purchasing 

a policy to fi ling a claim, digital insurance 

makes each step simpler, quicker, and more 

convenient for users.

Evolu� on of insurance digi� za� on 

The evolu� on of digital insurance began 

in the 1990s with basic insurer websites. In 

the early 2000s, digital innova� on picked up 

pace with the emergence of online insurance 

aggregators. Pla� orms like PolicyBazaar in 

India, GoCompare in the UK, and NetQuote in 

the US allowed users to compare premiums, 

features, and companies in a single view. The 

Digital Insurance in Nepal: Catalyst to 

Transform Insurance Landscape

Omkar Pandey

Head insurance & health business

E-sewa Ltd.
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2010s witnessed the rise of InsurTech, with startups employing mobile apps. In late 

2010 and early 2020, the world has seen the, embedded insurance, and advanced 

technologies like blockchain, telematcis and AI to further transform the industry.

Global Examples 

Several global success stories highlight the transforma! ve poten! al of digital 

insurance. India’s PolicyBazaar simplifi ed policy comparison, while Acko off ers fully 

digital underwri! ng and instant claims. The government’s PradhanMantri Fasal Bima 

Yojana (PMFBY) crop insurance program uses satellite data for damage assessment 

and automates payouts directly to farmers’ accounts. Kenya’s M-TIBA enables low-

income users to save and pay for healthcare via basic mobile phones, expanding 

access to microinsurance. In the U.S. and Europe, Lemonade uses AI-powered chatbots 

for seamless onboarding and claims, while Progressive and Allianz personalize auto 

premiums through telema! cs. Similarly, AXA’s Fizzy u! lizes blockchain to auto-

compensate customers for light delays—no paperwork required.

Status of Insurance Digi! za! on in Nepal 

As the global insurance landscape rapidly embraces digi! za! on, Nepal’s insurance 

sector has begun taking ini! al steps in that direc! on. Digital policy payments, enabled 

by pla$ orms like eSewa, Khal! , Connect IPS have long provided users with added 

convenience. Most insurers now have websites, and a few have launched mobile apps. 

Some companies have also started digi! zing aspects of agent training and customer 

onboarding. However, these eff orts remain fragmented and inconsistent across the 

industry.

The sector is s! ll in a founda! onal phase when it comes to digital transforma! on. 

Core processes such as underwri! ng, claims management, and customer service 

largely remain semi-manual or par! ally digi! zed. Fully integrated, end-to-end digital 

workfl ows are s! ll uncommon. When compared to Nepal’s fast-evolving mobile banking 

ecosystem, the digital maturity of the insurance industry con! nues to lag behind.

Recognizing this gap, various stakeholders—including regulators, insurers, 

fi ntech, and insuretech players—have begun ac! vely collabora! ng to accelerate the 

sector’s digital evolu! on.  Beema Pradhikaran, regulator of the insurance sector has 

issued a direc! ve on digital policy se&  ng the stage for a more technology-driven 

insurance ecosystem.

Why Digital Insurance Ma" ers for Nepal

Digital insurance holds promise for Nepal due to several structural challenges 

in the tradi! onal insurance ecosystem. Customers o' en face issues like lack of 



276

transparency, limited access to insurance products in rural areas, poor customer support, 

and complex claims procedures. On the insurer side  - issues like high administra� ve 

costs, delayed data repor� ng, fraud risks, ineffi  cient agent networks, and low customer 

engagement hinder the sector’s growth and effi  ciency.By using digital tools to simplify 

policy access, automate claim processes, and deliver customer support.  This not 

only improves opera� onal effi  ciency but also builds trust and inclusivity across the 

insurance landscape.

Rural and informal sectors in Nepal remain largely uninsured, primarily due to 

lack of physical insurance infrastructure and limited awareness. Digital tools can help 

overcome these barriers by enabling remote onboarding, automa� ng claims, and 

suppor� ng real-� me regulatory oversight. 

Challenges and the Road Ahead

Despite its poten� al benefi ts, the adop� on of digital insurance in Nepal faces 

considerable hurdles. Digital literacy varies signifi cantly across the country, with many 

customers and agents unfamiliar with online pla" orms. Internet connec� vity in rural 

areas is s� ll unreliable, making it diffi  cult to ensure consistent access to digital services.

On the supply side, most insurers have yet to adopt fully integrated digital 

systems. In general, there is limited willingness to invest in the hardware, so# ware, 

and skilled human resources needed to drive digital transforma� on. As a result, digital 

insurance con� nues to lag behind other sectors like mobile banking and fi ntech, which 

have seen much faster innova� on and adop� on in recent years.

What’s Next for Nepal?

Nepal stands at a signifi cant opportunity to advance into a digital insurance 

future. The success of mobile fi nancial services, such as digital wallets and mobile 

banking, has established a solid founda� on for further progress in this sector. According 

to GSMA Intelligence, mobile connec� ons in Nepal are expected to reach 132% of the 

popula� on by January 2025 while the internet penetra� on has reached to more than 

70% of the popula� on. This, coupled with the na� on’s tech-savvy youth and increasing 

investment in digital infrastructure, presents a � mely and favorable environment for 

the transforma� on of the insurance industry.

But ge$  ng there will take teamwork. Insurers need to be open to new ideas and 

technologies. Regulators should create an environment that encourages innova� on 

while s� ll protec� ng consumers. Fintech and InsurTech startups have a big role to play 

too, by designing simple, accessible solu� ons that really work for everyday people. 

And most importantly, we need to build public trust—by keeping things transparent, 

easy to use, and always reliable. 
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A Strategic Opportunity for Systemic Change

Digital insurance is not just a tech upgrade—it’s a strategic path to reform 

Nepal’s insurance sector. With low penetra� on, especially in rural and informal areas 

and among low and middle income popula� on, the country faces structural barriers 

like limited awareness, poor distribu� on, and ineffi  cient claims processes that digital 

tools can help overcome.

By adop� ng digital models, insurers can reduce costs, reach underserved markets, 

and scale effi  ciently. Regulators gain real-� me oversight, while fi ntech and InsurTech 

players can drive innova� on and streamline distribu� on.

For Nepal, this is a � mely opportunity to build a future-ready insurance 

ecosystem—one that is agile, data-driven, and resilient. As other sectors like banking 

and payments have already shown, digital transforma� on is not just possible but 

scalable in the Nepali context. With the right investments, policy support, and 

collabora� on, Nepal can move from fragmented eff orts to a fully digital-fi rst insurance 

model—se�  ng an example for other emerging markets.

)))
(Mr. Omkar is currently working as Head - Insurance and Health Business at eSewa Ltd.)
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Introduc� on:

Insurance industry scams are a broad 

edi� on that costs billions of dollars a year. This 

includes a variety of misleading prac� ces from 

those exaggera� ng their demands on organized 

criminal networks. This misconduct aff ects all 

types of insurance, including health, cars, life 

and real estate insurance. This not only leads to 

serious fi nancial losses for insurance companies 

but also increases policyholder premiums. The 

global characteris� cs of the insurance market 

and the increase in digital transac� ons have 

made the problem even worse, making it more 

diffi  cult to recognize and prevent fraud. As a 

result, fi gh� ng insurance fraud is a key priority 

for industry integrity and fi nancial health. This 

aff ects not only individual policyholders, but 

also the broader economy. This is because high 

insurance costs can aff ect business growth and 

consumer costs. Furthermore, trust in insurance 

systems becomes low due to widespread fraud, 

deterring people from purchasing the necessary 

coverage and weakening the industry's role as a 

safety net. Eff ec� vely, the insurance industry can 

improve fi nancial stability, ensure fair pricing, 

strengthen consumer trust, thereby comba� ng 

fraud.

Role of Ar� fi cial Intelligence to mi� gate 

insurance frauds

Damodar Acharya

Assistant Director,

Nepal Insurance Authority
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Fraud can occur across various insurance sectors, including health, auto, property, 

and life insurance. Common types include:

1. Opportunis� c Fraud: Policyholders exaggerate legi� mate claims to infl ate 

payouts. For example, a minor car accident might be reported with addi� onal 

fi c� � ous damage.

2. Organized Fraud: Criminal networks stage accidents, falsify medical records, or 

submit claims for nonexistent events, o� en involving mul� ple par� es.

3. Applica� on Fraud: Individuals misrepresent facts (e.g., health condi� ons or 

driving history) when applying for policies to secure lower premiums or coverage 

they wouldn’t otherwise qualify for.

4. Insider Fraud: Employees or agents within the insurance company manipulate 

claims or policies for personal gain.

Tradi� onal methods for fraud detec� on depend heavily on manual checks and 

rule-based systems, but these approaches are slow, costly, and prone to missing subtle 

or evolving fraud pa� erns. Ar� fi cial Intelligence (AI), transforma� ve technologies 

revolu� onize how insurance companies can iden� fy, prevent and mi� gate fraud.

Signifi cance of AI/ML in Fraud Detec� on

Ar� fi cial Intelligence (AI) and Machine Learning (ML) technologies have 

revolu� onized a variety of industries by enabling automated and intelligent decision-

making processes. AI typically involves simula� on of human intelligence on machines 

that can use tasks that require human cogni� ve func� ons such as learning, discussion, 

and problem solving. Machine learning, a subgroup of AI, includes large data records 

training algorithms to iden� fy pa� erns and make predic� ons or decisions without 

explicit programming for each par� cular task. These technologies use large amounts 

of data, enhanced compu� ng power and sophis� cated algorithms to analyze complex 

data records and detect knowledge and trends that are diffi  cult or impossible for 

humans. In fraud detec� on, AI/ML technology provides a powerful tool to iden� fy 

suspicious ac� vi� es and poten� al frauds with unprecedented accuracy and effi  ciency.

AI/ML technology has a signifi cant chance of changing fraud percep� ons in the 

insurance industry. In contrast, AI/ML systems can con� nuously learn from new data, 

adapt to new fraud pa� erns, and recognize anomalies in real � me. These systems can 

analyze large amounts of structured, and unstructured data from a variety of sources 

including billing, social media, and transac� on records to iden� fy suspicious behavior 

and poten� al fraud cases. Addi� onally, AI/ML improves predic� ve analy� cs and helps 

insurers to predict and prevent fraud before it occurs. By using these technologies, 

insurers can signifi cantly improve the effi  ciency and eff ec� veness of fraud recogni� on 

processes, reduce economic losses, and improve overall opera� onal integrity.
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How AI can reduce insurance fraud. 

These technologies allow insurers to recognize faster, more accurately and more 

proac� vely than ever before. Below you can fi nd the most important op� ons for how 

AI contributes to this ini� a� ve.

1. Advanced Data Analysis and Pa! ern Recogni" on

Insurers manage a huge amount of data volume such as insurance details, 

customer profi les, medical documents and more. AI is characterized by analyzing 

this data to reveal pa! erns of fraud. Machine learning algorithms designed for data 

from past damaged cases can dis� nguish between legi� mate and suspicious claims by 

determining subtle correla� ons that human experts miss. Through cross-referencing 

data points such as the loca� on, � me, and frequency of claims, AI can assign risk scores 

to claims and priori� ze those that jus� fy further inves� ga� ons.

2. Real-" me fraud detec" on and Anomaly Detec" on

Tradi� onal fraud detec� on o" en occurs a" er billing is paid. This makes recovery 

diffi  cult. AI allows for real � me analysis and marks suspicious claims for submissions. 

For example, NLP can analyze the text of the applicant's incident descrip� on and 

compare it with known fraud metrics (e.g. ambiguous or inconsistent languages). If 

the applicant reports serious injuries but social media indicates that he is taking on 

physical ac� vity soon a" erwards, the AI can immediately highlight the inconsistency.

This real-� me ability reduces ‘pay and chase models where insurance companies 

pay fraudulent claims and then try to recover which is ineff ec� ve and unsuccessful. AI-

driven anomaly detec� on uses machine learning to iden� fy outliers without predefi ned 

rules. For example, if the policyholder has fi led a claim across the vehicle but does not 

show any signs of a crash in the telema� cs data from the vehicle, the AI can iden� fy 

this as an abnormality. Similarly, abnormal billing pa! erns in healthcare claims such as 

a sudden increase in single provider procedures can cause warnings.

3. Predic" ve Modeling

AI doesn't just respond to fraud. The forecast model analyzes historical data to 

determine the predic� on that the policyholder or claim is most likely to be fraudulent. 

Insurers can intervene early by assigning risk assessments based on factors such as 

previous behavior, demographic data, and external data (such as loan scores and 

criminal history). For instance, an applicant with a history of frequent address changes 

and lapsed policies might be fl agged for addi� onal scru� ny before a policy is issued, 

preven� ng applica� on fraud.

4. Automa" ng Rou" ne Tasks

Recurring tasks such as data entry, document checking, and ini� al damage 

screening are automated by AI, and freeing human inves� gators to focus on complex 
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cases. When AI is paired with OCR(op� cal character recogni� on), informa� on from 

uploaded documents (such as drug calcula� ons and police reports) can be extracted 

and validated to ensure consistency and reliability. This reduces human error and 

accelerates the claim process, reducing frauds by minimizing opportuni� es for 

manipula� on.

5. Enhanced Customer Profi ling

AI integrates data from a variety of social media, public records, and even IoT 

devices such as Smart-Home sensors to create detailed customer profi les. This overall 

perspec� ve helps insurers to assess the reliability of their claims. For example, if a 

homeowner reports a burglary but smart lock data shows no unauthorized entry, AI 

can raise a red fl ag. Similarly, a discrepancy between the applicant's reported income 

and her lifestyle (derived from online ac� vi� es) could suggest applica� on fraud.

6. Image and Video Analysis, a subgroup of AI

Computer vision analyzes visual knowledge including requirements such as 

damaged proper� es and photographs of injuries. By comparing these images with 

a database of well-known fraud cases, or by using algorithms to iden� fy opera� ons 

(such as changes to Photoshop), AI can iden� fy staged or exaggerated claims. With 

auto insurance, AI can assess the severity of vehicle damage, oppose the applicant's 

story and confi rm orienta� on.

Real-World Example of AI in Insurance Fraud Detec! on

One powerful use case in the real world of AI addressing this problem is the 

collabora� on in 2023 between Paris-based AI company “Shi$  Technology” and a top 

U.S. health insurance company. This collabora� on shows how AI can transform fraud 

detec� on, saving signifi cant costs while enhancing effi  ciency.

To analyze millions of health insurance claims in real-� me, Shi$  Technology's AI-

powered pla& orm was integrated into the insurer's claims processing system. Fraud-

related pa* erns like duplicate billing, exaggerated medical bills, or odd treatment 

sequences were found by the system that uses machine learning algorithms. In one 

noteworthy instance, a healthcare provider was fl agged by the AI for submi+  ng 

several claims for the same surgical procedure across several pa� ents on the same day. 

An inves� ga� on into this anomaly revealed a fraudulent scheme that had embezzled 

$2.5 million from the insurer over a six-month period. Cross-referencing large datasets, 

such as past claims, provider conduct, pa� ent medical records, and even external 

data like regional healthcare trends, is one of the AI system's strongest points. It also 

examined unstructured data, like claim descrip� ons or doctor's notes, using natural 

language processing to fi nd discrepancies. For instance, in comparison to manual 

evalua� ons, the technology reduced false posi� ves by 30% by iden� fying instances 
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in which physicians billed for sophis� cated opera� ons that did not correspond with 

recorded pa� ent circumstances.

There were signifi cant advantages to this implementa� on. The early detec� on 

of fraudulent claims and expedited inves� ga� ons resulted in an es� mated $50 million 

in annual savings for the insurer. Customer sa� sfac� on increased as legi� mate claims 

were processed 40% faster. Addi� onally, the AI’s con� nuous learning capability allowed 

it to adapt to new fraud tac� cs, ensuring long-term eff ec� veness. Shi�  Technology’s 

pla� orm also provided ac� onable insights through dashboards, enabling human 

inves� gators to focus on high-priority cases.

Benefi ts of AI in insurance Fraud Mi� ga� on:

The uses of AI in the detec� on of insurance fraud off ers a great advantage.

1. Cost reduc� on: Reducing fraudulent payments reduces the loss rate for insurance 

companies and stabilizes customer premiums.

2. Effi  ciency: AI processes process claims faster than manual methods. This will improve 

customer sa� sfac� on for legi� mate applicants while detec� ng fraud early.

3. Scalability: AI systems can handle data volume growth without a propor� onal 

increase in human resources and other resources.

4. Accuracy: AI goes beyond tradi� onal approaches, minimizing the false posi� ve 

aspects (honest claims by fraudsters) and false nega� ves (lack of actual fraud).

5. Aggressive Preven� on: Predic� ve analy� cs shi� s the focus from detec� on to 

preven� on and reduces the incidence of fraud over � me.

Challenges and Limita� ons

Despite that promise, AI is not a miracle. To maximize its eff ec� veness, several 

challenges need to be addressed.

1. Data Quality and Availability: AI is based on large, accurate data records. 

Incomplete or biased data can lead to false predic� ons and alienate customers 

with false accusa� ons.

2. Data Protec� on Concerns: The use of social media or IoT data raises ethical and 

legal issues regarding consent and data protec� on, par� cularly in accordance 

with regula� ons.

3. Adversarial A" acks: Sophis� cated fraudsters may a" empt to “game” AI systems 

by feeding them misleading data or exploi� ng algorithmic weaknesses.

4. Implementa� on Cost: AI development and integra� on requires signifi cant 

reserve investments that small insurers can stop.

5. Interpretability: Many AI models, especially deep learning systems, act as black 

boxes, making it diffi  cult to explain decisions to supervisors or customers.
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6. Evolving Fraud Tac� cs: Fraudsters improve fraud tac� cs con� nuously using 

emerging technologies, so con� nuous updates and retraining are necessary to 

stay ahead.

Ethical Considera� ons

The use of AI in insurance fraud detec� on also raises ethical dilemmas. Profi ling 

customers based on predic� ve models could inadvertently discriminate against certain 

groups, such as low-income individuals fl agged due to socioeconomic correla� ons rather 

than actual fraud. Transparency is cri� cal: insurers must communicate how AI is used 

and ensure customers have recourse if wrongly fl agged. Balancing fraud preven� on with 

fairness and privacy is an ongoing challenge that requires careful oversight.

The Future of AI in Insurance Fraud Mi� ga� on

As for the future, the role of AI should be expanded in comba� ng insurance 

fraud. Several trends indicate future possibili� es:

1. Integra� on with emerging technologies: The combina� on of AI and blockchain 

can create an� -opera� on damage records, while IoT devices (wearables, smart 

cars, etc.) provide extensive data for analysis.

2. Explanatory AI: The progress of the interpretable model addresses issues of black 

box structure, crea� on of trusts, and fulfi llment of formal requirements.

3. Joint AI Network: Insurance companies can share anonymized data about 

industry consor� ums, and school models can be shared for large data records to 

recognize organized fraud.

4. Generated AI for Tes� ng: Insurers can use Generated AI to simulate fraud 

scenarios, test iden� fi ca� on systems, and iden� fy weaknesses.

5. Regulatory Development: Governments can prescribe or standardize the use of 

AI in fraud awareness to ensure industry-wide consistency and accountability.

Conclusion

Insurance fraud is a complex and expensive problem that requires innova� ve 

solu� ons. Ar� fi cial intelligence off ers a powerful toolkit to mi� gate this problem 

from enhanced pa$ ern recogni� on and real-� me detec� on to predic� ve modeling 

and automa� on. AI's real applica� on shows the tangible benefi ts of saving billions, 

streamlining processes and protec� ng honest policyholders. However, challenges such 

as data quality, privacy and development fraud � les underscore the need for careful 

implementa� on and con� nuous improvement. As ar� fi cial intelligence (AI) technology 

con� nues to evolve, its signifi cance in comba� ng insurance fraud will only increase, 

off ering a future where fraudulent claims are iden� fi ed and prevented before they are 
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processed, insurance premiums remain reasonable and confi dence in the insurance 

industry is restored. For insurers who are open to use emerging technology, ai is not 

just a tool—it's a compe� � ve advantage in an industry where trust and eff ec� veness 

are crucial. The path towards a fraud-resistant insurance ecosystem is in mo� on, and 

ar� fi cial intelligence (AI) is spearheading the way.

)))
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Background

The earliest forms of insurance can 

be traced back to ancient civilizations. For 

example, the Babylonians, around 1750 

BC, developed a system where merchants 

would pay lenders an additional sum in 

exchange for assurance against the loss of 

their goods. Insurance plays a crucial role in 

modern economies, providing individuals 

and businesses with risk management 

solutions that foster financial stability and 

resilience. 

Insurance can be acknowledged as a tool 

for protec� on. But analysing insurance sector 

showed that it has yet to be outreach for the 

common people residing in Nepal. In Nepal 

the general popula� on are not well educated 

and aware about insurance and process to 

be benefi ted from this. It is very important to 

know the provision covered by policy and not 

covered by policy. 

An individual or group must pay a 

premium in order for an insurance contract 

between an insured party and an insurance 

carrier to be completed. Medical supplies 

and services, bodily injury, property damage, 

fatali� es, liability for home ownership 

Insurance Claim and fraud

Romila Sharma

Assistant Director,
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(homeowners, landlords, and renters), and liability for opera� ng a vehicle are the 

most common types of insurance claims.

Claim

A term insurance claim means a request fi led by the nominee or the benefi ciary 

of the policy for the pay-out in the case of the any unfortunate accident that is covered 

by policy during the pre-determined term. An insurance claim is a formal request 

from the policyholder to their insurance company asking for payment a" er a covered 

incident, such as a hospital stay, a natural disaster, the" , and more.

Claim management has been vital area of the life insurance business. Insurance 

of Nepal seems s� ll in infant stage; however the success of insurance companies may 

largely depend upon the claim management. The present claim se# lement status of 

Nepal has been seen in growing stage. Some of the insurers have made tremendous 

improvement in paying claim and some companies have made sa� sfactory growth.

Types of insurance claims

Claim is a request to an insurance company to pay as per terms and condi� on 

under the current insurance policy. In insurance, claims are categorized based on the 

type of insurance coverage and the circumstances surrounding the claim.

In non-life insurance, claims can be broadly categorized into par� al loss claims 

and full loss claims. Both types of claims have diff erent implica� ons for the insured and 

the insurance provider. A par� al loss claim arises when the insured property or asset 

has been par� ally damaged or lost due to an insured peril (such as fi re, the" , natural 

disaster, etc.). In this case, the owner can recover a por� on of the value of the lost or 

damaged property based on the terms of their insurance policy. A full loss claim occurs 

when an insured loss results in the complete damage or loss of the insured property or 

asset. In this scenario, the value of the lost property is typically paid out to the insured, 

depending on the terms of their policy.

In life insurance, claims can typically be categorized into three main types: death 

claims, surrender claims, and maturity claims. Each of these claims pertains to diff erent 

circumstances and condi� ons under which policyholders or their benefi ciaries can 

receive the benefi ts of the insurance policy.

Understanding the dis� nc� ons between these claims is essen� al for insurance 

policyholders to navigate their benefi ts eff ec� vely. Each type of claim is designed to 

address specifi c situa� ons, whether due to par� al damage or complete loss in non-

life insurance or various outcomes in life insurance policies, such as death, surrender, 

or maturity. Knowing how to approach these claims ensures that insured par� es can 

receive the fi nancial support they need at crucial � mes.
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How do insurance claims work?

The process of an insurance claim can vary depending on the type of insurance 

(such as health, auto, home, or life insurance) and the rules of the insurance provider. 

However, there are common steps typically involved in fi ling and processing an 

insurance claim. Here’s an overview of how insurance claims work:

Understanding the policy: Before fi ling a claim, it’s important to understand 

about insurance policy, including: coverage detail, � me limit, deduc� bles, claim limit 

and documents required etc.

Gather important informa� on: Some important informa� on such as: the names 

and contact informa� on of those involved, the date of the incident, Insurance policy 

numbers of those involved, an incident, accident, or medical report, photos of an 

accident, suff ered damage to home or property, or experienced a comprehensive, no-

fault incident. 

File a claim: Filing a claim can seem daun� ng, but being organized and informed 

can help streamline the process. We always need to refer specifi c insurance company’s 

guidelines for detailed instruc� ons, as claim processes may vary. For further ques� ons 

or assistance, consider contac� ng a representa� ve from respec� ve insurance provider 

for guidance tailored to situa� on.

How insurance claim is paid?

If your insurance provider approves the claim, they’ll remit payment to you or 

the service provider. Payment can be in the form of a physical check, direct deposit or 

sent directly to the service provider (such as a hospital, auto repair shop or contractor.

Things to be considered before fi ling a claim

Before fi ling an insurance claim, people must manage their insurance ac� vely 

so that they are covered all the � me. An expired policy is considered inac� ve, and no 

insurance company will se! le a claim fi led under an expired policy.
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It is important that the nominee details are correct and updated, to ensure that 

the insurer knows to whom to make the payment. This is to ensure that the payment 

is made to the right person and that there’s no failure on the part of the insurance 

company to make the pay out to the correct benefi ciary.

An insurance policy is a contract between you and the insurance company. 

Understand what it entails, what it does not cover, and the deduc� bles. If insurance 

claim is denied, fi rst review your policy to fi nd out why. Read it carefully from beginning 

to end.

Understanding the terms and condi� ons of insurance policy is just as important 

as understanding the details of your policy. Merely knowing the inclusions isn’t enough. 

If the condi� on for which you are reques� ng a claim is excluded under the policy's 

terms and condi� ons, claim request will be denied.

Things to be considered while fi ling a claim

Filing an insurance claim can be one of the most frustra� ng processes during a 

peril or following a major accident. In the event that a claim is accepted, the insurance 

company will make a payment to the insured or to a recognized interested party on 

their behalf.

Proper informa� on about damage or incident that is informed to insurance 

company through any means must be registered, make sure they have registered your 

claim.

When situa� on become comfortable, register wri! en claim applica� on in nearest 

branch of insurance company. A" er fi ling claim insurance company should provide 

claim report form. Fill the claim report form. Consequently, two-way communica� on is 

crucial. Company will ask some ques� on about incident so, answer all of their ques� ons 

honestly and follow through on the claim se! lement process.

Facts such as the date and loca� on of the loss, the property involved in the loss, 

witness informa� on and statements, the par� es involved, pictures, and so on should 

always be included in the ini� al claims no� ce.

Filing an insurance claim can be a complex process, and it's important to approach 

it methodically to ensure a successful outcome. It requires careful a! en� on to detail, 

organiza� on of documents, preparing for inves� ga� on, understanding the se! lement 

process and staying pa� ent. By following these considera� ons, anyone can navigate 

the process more eff ec� vely and increase the likelihood of a successful claim outcome.

Things to be considered a! er fi ling a claim

Unfortunately, even when claims are valid, insurance companies s� ll look for 

ways to deny claims. That's why we should know the things to be considered to get 
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every benefi t you deserve.  You should keep copies of the originals in case your claim 

is ques� oned or refused. In case of par� al loss, original policy paper should not be 

submi� ed.

A� er fi ling a claim proper communica� on with the insurance company must be 

maintained. It is generally advisable to inform insurance company before proceeding 

with any repairs or maintenance of damage property that is in claim process.

The more informa� on you provide, the less informa� on the company or surveyor 

will need to request or dig for later. 

Legal provision for claim by NIA

Nepal Insurance Authority (NIA) has published æaLdf bfaL …e'QmfgL dfu{bz{g, @)*!Æ 
in order to manage claim procedure. A claim manual serves as a guideline for the 

procedures, rules, and requirements associated with processing claims in an insurance 

context. While the specifi c provisions can vary signifi cantly between insurance 

companies and diff erent types of insurance, here are some common provisions that 

can be found in a claims manual issued by NIA. 

In� ma� on of incident

In� ma� on of incident to insurance company should be as soon as possible and it 

would be known as the date of in� ma� on. If possible wri� en in� ma� on should be given 

to insurance company and if not possible verbal communica� on can be made and later 

on wri� en applica� on should be registered. Upon receiving all necessary documents from 

the applicant, company should keep wri� en record and process for claim payment. Claim 

should be registered in separate claim register by company and provide registra� on number 

to applicant. Record should be kept in electronic format as well. A claim registra� on book 

is an essen� al tool for effi  ciently managing insurance claims and ensuring that all relevant 

informa� on such as claim date, claimant's name, address, and contact number, claimant's 

rela� onship to the policyholder, mode of communica� on, claim registra� on date, subject 

ma� er and loca� on of the accident  is documented accurately. 

Time frame for claim payment

In context of life insurance, generally, the company commits to se� ling the 

maturity claim within 7 days of receiving all necessary documents and a� er conduc� ng 

any necessary inquiries. 

In case of policyholder's death, the insurance company is responsible for ini� a� ng 

the claims process effi  ciently. The company aims to complete this process within 15 

days of receiving all necessary documents and a� er conduc� ng any necessary inquiries.

Generally, in non-life insurance15-day � meline for submission of the surveyor 

report helps streamline the claims process, ensuring that claims are handled fairly and 

effi  ciently.
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Within 21 days of surveyor report submission, company shall pay claim amount 

to policyholder.

If claim is not payable, wri� en no� ce should be given to applicant with reason. If 

in case applicant is not sa� sfi ed with company decision he/ she can fi le an applica� on 

to Nepal insurance authority.

Current status of insurance claim in Nepal

The current status of insurance claims in Nepal can be infl uenced by various 

factors, including regulatory environments, company-specifi c processes, and recent 

developments in the insurance sector. Here are some general insights about the status 

of claim in Nepal.

Insurance Industry claim comparison � ll second quarter of FY 2081/82

Par� cular Till push end, 2080 Till push end, 2081

Number of claim paid in life insurance 159713 144987

Number of claim paid in non-life insurance 66509 65120

Amount of claim paid in life insurance 165076.79 209381.10

Amount of claim paid in non-life insurance 77598.63 101601.23

Source: NIA website

Till second quarter of 2080, a total of 159,713 claims were paid out in life 

insurance. In the same period of 2081, the number decreased to 144,987. This 

represents a decrease of 14,726 claims or approximately 9.23% from the previous year. 

Similarly, in non-life insurance, � ll second quarter 2080, a total of 66,509 claims 

were paid out and in same period of 2081, it decreased to 65,120.

However, the number of claim paid was decreased in both year period, amounts 

paid for claim was increased. The decrease in the number of claims from 159,713 in 

2080 to 144,987 in 2081 suggests a contrac� on in the volume of claims. However, if 

the total claims pay out increased during this period, it refl ects an upward trend in the 

value of individual claims.

Fraud

Insurance fraud refers to any inten� onal act commi� ed to deceive or mislead an 

insurance company during the applica� on or claims process, or the wrongful denial 

of a legi� mate claim by an insurance company. It occurs when a claimant knowingly 

a� empts to obtain a benefi t or advantage they are not en� tled to receive, or when an 

insurer knowingly denies a benefi t or advantage that is due to the insured. Fraudulent 

claims signifi cant por� on of all claims received by insurers, and cost lots of rupees 

annually. Insurance fraud poses a signifi cant problem, and governments and other 

organiza� ons try to deter such ac� vity.
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The detec� on of insurance fraud usually begins with the iden� fi ca� on of 

suspicious claims, those that have a higher possibility of being fraudulent. This may be 

accomplished with computerized sta� s� cal analysis that compares data about a claim 

to expected values,[47] or through review by claims adjusters or insurance agents. 

Some� mes insurance fraud is detected as a result of law enforcement inves� ga� on, or 

� ps from members of the public. Any claim that is iden� fi ed as suspect may then be 

inves� gated for possible fraud.

Types of insurance fraud

Fraud can indeed be classifi ed 

into two primary categories: hard fraud 

and so!  fraud. Hard fraud occurs when 

someone deliberately plans or invents a 

loss, such as a collision, auto the! , or fi re 

that is covered by their insurance policy 

in order to claim payment for damages. 

So!  fraud, which is more common than 

hard fraud, is some� mes also referred 

to as opportunis� c fraud. This type of 

fraud consists of policyholders overvalue 

otherwise legi� mate claims. So!  fraud 

can also occur when, while obtaining a 

new health insurance policy, an individual 

misreports previous or exis� ng condi� ons 

to obtain a lower premium on the insurance policy.

Insurance fraud can also be categorized into Opportunis� c Insurance Fraud and 

Planned Insurance Fraud. Opportunis� c insurance fraud refers to an individual’s post 

hoc realiza� on that an insured event can be exploited for personal gain by providing 

false informa� on or exaggera� ng the legi� mate claim. Planned insurance fraud refers 

to a deliberate a" empt to invent a risk event that would be covered under the insurance 

policy (Derrig & Zicko, 2002).

Tennyson (1997) opinioned that opportunis� c insurance frauds are more 

frequent than planned insurance frauds by comparing people's reac� ons towards 

these frauds. 

Both types of fraud can have signifi cant implica� ons for businesses and insurers, 

leading to increased costs, higher premiums, and the necessity for stringent fraud 

detec� on and preven� on measures.
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Cause of fraud

The chief mo� ve in all insurance crimes is fi nancial profi t. Fraud can occur due to 

various factors, and its causes o� en intertwine with psychological, environmental, and 

organiza� onal elements. Understanding these causes can help in developing eff ec� ve 

preven� on strategies. Some key causes of fraud are weak internal control system, 

lack of audi� ng, pressure, cultural acceptance, lack of ethical standards, lack of poor 

communica� on, economic condi� on, performance targets, etc.  Some people may do 

it because they’re struggling fi nancially. Some may not understand they’re commi�  ng 

a crime and think what they’re doing is harmless. A small number of people do so in 

a more systema� c and deliberate manner, seeking to make money at the expense of 

other policyholders. The most common opportunity is when making insurance claim 

for actual loss or damage. Some ra� onal factor developed in person’s mind, on the 

basis of that he can jus� fy his fraud. For eg. Insurance company make huge money 

from our premium. So, there is no problem if I make money from them.

Fraud Management 

NIA have recognized insurance fraud as a 

serious crime, and have made eff orts to manage and 

control this prac� ce. Implemen� ng strong internal 

controls and regular audits, fostering a culture of 

transparency and ethical behaviour, providing 

training on ethical standards and company policies, 

encouraging open communica� on and repor� ng 

mechanisms for unethical behaviour, iden� fying 

and addressing poten� al fi nancial pressures on 

employees are some strategies to prevent and 

manage fraud in insurance business.

Some Fraud cases turned to crime

Insurance in Nepal, which is defi ned as risk management, has increasingly been 

misused by people to exploit the system for fi nancial gain. This has raised fraudulent 

ac� vi� es. It includes crimes like murder, arson, and the� , all orchestrated.

There have been several high-profi le cases that have highlighted. In 2079, a 

woman in Saptari murdered her husband to collect insurance money. Similarly, a case 

involving a fake marriage to claim insurance benefi ts worth millions was exposed by 

the police. In another instance, a shop owner in Pokhara set fi re to his own store to 

claim an insurance pay out of 21 million rupees, while in Chitwan, a gold merchant 

falsely reported a the�  in his store to claim a signifi cant insurance sum.
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These kinds of ac� ons have led to a growing mistrust between policy maker and 

taker. Insurance companies have become more cau� ous, they hesitant to process claim 

without thorough inves� ga� on. This scenario has led to unnecessary involvement of 

human power to inves� gate and fi nd out the fact and truth, which can delay legi� mate 

claims and cause frustra� on for honest policyholders.

Summary

The insurance industry has always been crucial to the economy and society’s 

progress. In reality, insurance confronts many risks, one of which is Insurance fraud. 

Insurance fraud is increasing rapidly along with the growth of the insurance sector, 

which causes serious social and economic issues. The damage caused by insurance 

fraud has been con� nuously increasing, making the insurance companies harder to 

manage. As a result, the insurance premiums have risen, which in turn causes losses to 

good policyholders. As the world is at the pace of rapid innova� on with the emergence 

of the industry revolu� on, the Insurance sector is also adop� ng advanced technology, 

making many posi� ve changes in the insurance industry.

Insurance claims and fraud are intricately linked within the insurance industry. 

While claims are a normal part of the insurance process, fraud undermines the system's 

integrity and imposes costs on both insurers and policyholders. Balancing the prompt 

payment of legi� mate claims with rigorous fraud preven� on measures is essen� al for 

maintaining public trust in the insurance industry and ensuring that coverage remains 

aff ordable.
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Abstract

The insurance contract 'policy' is a 

contract concluded between the insured and 

the insurer. The insured pays a premium to the 

insurer, in considera� on of which the la� er 

assumes the risk of the former. If there is any 

loss related to the subject ma� er of the policy, 

the insurer will indemnify the insured for the 

loss suff ered by the insured. This is a type of 

con� ngent contract provided in Sec� on 513 

of the Na� onal Civil Code, 2074 (2017AD). In 

fact, they are governed by the law of contracts, 

however, there are specifi c elements that make 

it a special type of contract. These elements 

are signifi cant to cons� tute an insurance 

contract, devia� ng from which it becomes 

a general contract. Among the 6 specifi c 

elements, this research explores insurable 

insurance as a crucial principle of insurance. 

This study analyses the cases decided by the 

Nepal Insurance Authority (formerly Beema 

Sami� ) and other courts in Nepal in terms of 

the principle of insurable interest. However, 

the study does not aim to provide a policy 

recommenda� on for insurable interest but 

rather highlights the approach/jurisprudence 

undertaken by the Authority and other courts.

Pretext of Insurable Interest in Insurance 

Contract: Case-Law Analysis of Nepal

Nikhil Dongol

Assistant Director,

Nepal Insurance Authority
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Introduc� on 

A contract is an agreement between two or more parties that is enforceable 

by law and obligates them to do or not do something1.  Samuel Williston defines 

a contract as a promise or set of promises for breach of which the law gives a 

remedy or the performance of which the law in some way recognizes as a duty2.  

Likewise, Insurance is a contract between two parties, whereby one party, the 

insurer, undertakes, in exchange for a fixed sum called premiums, to pay the other 

party, the insured, a fixed amount of money upon the occurrence of a certain 

event. In insurance, a premium is charged in consideration of a large sum that is 

guaranteed to be paid by the insurer, who receives the premium in the event of 

a contingent situation. Insurance is also known as a contract of indemnity, as the 

insurer indemnifies the loss incurred due to the happening or non-happening of 

any event within the included peril.

To cons! tute a valid contract, certain essen! al elements must be present. 

Regardless of its ! tle (such as baina), a document is considered a contract if it includes 

an off er, acceptance, and mutual consent, as these elements are presumed to fulfi ll 

the essen! al requirements of a contract3.  They have been exemplifi ed through various 

judgments4 and statutory provisions. However, no legally defi ned form specifi cally 

outlines the contents refl ec! ng those essen! al elements. 

Elements of an Insurance Contract can be classifi ed into two sec! ons: 

A. usual condi! ons (elements of a general contract)

B. special condi! ons (elements of a special contract rela! ng to insurance)

To make a contract of insurance valid in the eyes of the law, some essen! al 

elements must be considered in the process of its validity. The insurance contract, 

like any other contract, must sa! sfy the usual condi! ons5,  including but not limited 

to the Agreement6 (Off er and acceptance), Free consent,7 Considera! on8 (payment of 

premium in return for the promise to adhere to all condi! ons stated in the contract), Legal 

1 Na! onal Civil Code, 2074 (2017), s. 504(1).

2 Harold C. Havighurst, 'Reviewed Work: A trea! se on the Law of Contracts by Samuel Williston', The 

Yale Law Journal, p.352, volume 48:2, p. 354.

3 Tirtha Kumari Rana v. Ramsankar Shrestha, NKP 2040, p. 298.

4 Tularatna Bajracahrya v. Tara Shrestha Patrabansh, Case no. 2066-DF-0019, p. 1.

5 Insurance Act, 2079, Sec! on 62, 63

6 Insurance Act, 2079, Sec! on 62, 63(2)

7 Na! onal Civil Code, 2074 (2017), Sec! on 506 has defi ned the capacity of the par! es and voidable 

contracts under Sec! on 518 to protect free consnet in a contract

8 In the case Shree Nagarjun/ Haritatara/ Binod Shah JV v. Neko Insurance Ltd., Anamnagar, CAR 

Insurance Claim, Decision Date 2077 Bhadra 2, the Claimant, Chandan Jayswal was denied claim 

payment due to no payment of premium ci! ng no considera! on no contract.
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Capacity9 of the Par� es (insurer and insured), Lawful Object10, and Legal Formali� es11. 

Although such contracts are typically presented in a boilerplate or standard form, it is 

common prac� ce to include a specifi c period, one (1) year in Nepal,12 during which the 

insured may raise objec� ons to the clauses of the policy/contract. A� er this period, 

the insured can no longer challenge the terms of the contract or delay fulfi lling their 

obliga� ons.

Insurance policies are interpreted on the basis of the law of contract therefore, 

the basic elements of a valid contract must be present for a court to uphold an insurance 

agreement.13 However, as insurance is a special type of contract, it also includes certain 

specifi c elements unique to its nature. These elements are the standard condi� ons that 

must be sa� sfi ed or agreed upon by both par� es to the contract. These fundamental 

condi� ons bind both par� es, validate the policy, and make it enforceable by law. 

There are six (6) other elements that form a part of the principles of insurance,14 

include but are not limited to Utmost Good Faith (Ar� cle 62(3), 63(4)), Insurable 

Interest, Proximate Cause, Indemnity, Subroga! on, Contribu! on, Warran! es, and 

Assignment/Nomina! on (Ar� cle 63(5)). These elements in insurance have evolved 

through extensive jurisprudence over many decades, ul� mately forming a se! led 

understanding of the necessary elements of a valid insurance policy. Among these 

principles, this research focuses on insurable interest as one of the important elements 

of a valid insurance contract.

Insurable Interest 

Insurable interest refers to the legal right to insure, which arises from a fi nancial 

rela� onship recognized by law between the insured and the subject ma! er of insurance. 

For a claim to be valid, the insured must possess an insurable interest in the subject 

ma! er (life, property, or risk); without it, the contract will be considered merely a 

wager/gambling, and recovery under the policy is not possible.15

Essen! als for insurable interest are:

A. Subject ma! er of insurance, for example, the interest of an individual has 

in the property that one owns 

9 Insurance Regula� ons, 2081, Rule 20(3)

10 Na� onal Civil Code, 2074 (2017), Sec� on 517(2)(e)(k)

11 Insurance contract shall be wri! en (Ar� cle 62(1)) and policy shall be approved by NIA (Ar� cle 63(1))

12 Insurance Act, 2079, Sec� on 63(3)

13 Expert Commentary, 'Elements of Insurance', IRMI, available at h! ps://� nyurl.com/2ht5un4u, accessed 

on 21 October 2021.

14 Commercial Law, 'The Six Principles in Insurance', Law teacher, 26 August 2021, available at h! ps://

www.lawteacher.net/free-law-essays/commercial-law/the-six-principles-in-insurance-commercial-law-

essay.php#� n11, accessed on 2 November 2022.

15 Lord Hardwicke in SaddlerUs Co. v. Bedcock, 26 Eng. Rep. 733-1743.
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B. Economic or fi nancial interest of the insured whereby one will experience 

a fi nancial loss if such a loss occurs

C. The interest must be legal16 whether contractual, proprietary, legal, or 

equitable, that may be enforced in a court of law; for example, a wife has a 

legal right to the property of her husband

D. The interest must be a current interest, not a mere expectancy (not the 

expecta� on of something in the future), for example, no interest in the 

company by employees.

Insurable Interest in Nepal

The primary law governing the insurance sector in Nepal is the Insurance Act, 

2079 (hereina! er "Act"), and the Insurance Regula� ons, 2081 (hereina! er "Rules"). 

Nepal Insurance Authority (then Beema Sami�  and hereina! er "NIA") being a regulator 

(Sec� on 3) in Nepal issues various direc� ves that codifi es as binding law in the sector 

and being a quasi-judicial body issues judgment or mediate disputes brought forth 

(Sec� on 128, 130) as similar to the District Court (Sec� on 147(3)). Sec� on 62(4) of 

the Act mandates that the proposer must have an insurable interest in the subject 

ma# er of insurance. Addi� onally, Rule 20(3) grants authority to a person with an 

insurable interest to enter an insurance contract on behalf of the insured if the la# er is 

incapacitated. However, neither the Act nor the Regula� ons provides a clear defi ni� on 

of what cons� tutes insurable interest. In the absence of a formal legal defi ni� on, 

Nepali courts o! en refer to the jurisprudence of English and Indian courts, interpre� ng 

the concept in a manner that aligns with Nepal's own social, economic, and religious 

context.

Time or dura! on of Insurable Interest

Generally, in life insurance, insurable interest must exist at the � me of policy 

forma� on, and not at the � me of loss or when the claim is fi led under the policy. For 

fi re insurance, interest is necessary both at the start of the coverage and when the 

risk occurs. In marine insurance, it is required only at the moment of loss. In property 

insurance, the existence of insurable interest is required at the � me of the loss in order 

for the insured to make a valid claim under the policy.17 In Contractors' All Risk (CAR), 

NIA has indicated that this interest is present in the insured during the � me period of 

the policy,18 or un� l the project is complete; � ll the insured has the risk19; and un� l and 

16 Macaura v. Northern Assurance Co. Ltd., House of Lords, UK, 1952, AC 619

17 Gita Kumari Shrestha v. Shikhar Insurance Co. Ltd., Beema Sami� , Part 7, 2081, Decision Date 28 

Bhadra 2079.

18 DS Construc� on Co. Pvt. Ltd. v. Premier Insurance Co. (Nepal) Ltd, Beema Sami� , Part 2, 2055 (1998), 

Decision Date 18 Falgun 2055.

19 DS Construc� on Co. Pvt. Ltd. v. Premier Insurance Co. (Nepal) Ltd, Appellate Court, Division Bench, DN 
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unless otherwise proved malicious act, the insured would get money if s/he/their had 

suff ered loss.20 Further, it is decided that no recovery is possible if the (fi re) policy has 

lapsed21.

Subjects of Insurable Interest

In property insurance, the insurable interest is straigh! orward when the owner 

is clearly defi ned, as ownership itself establishes the necessary interest. However, in 

cases involving partners or mul" ple owners, various scenarios may arise, and each 

party's interest must be assessed individually. If the property is mortgaged, the lender 

or mortgagee holds an insurable interest due to their fi nancial stake in the asset. 

Tenants may also possess an insurable interest depending on their lease terms and 

responsibili" es, whereas renters typically do not.

In the context of life insurance, insurable interest is generally presumed for close 

family members such as a spouse, parents, or children. Moreover, any individual who 

has a legal duty or right to provide for or maintain another person may take out a 

life insurance policy on that person without needing to prove insurable interest. 

Examples of persons having an insurable interest in the property include Absolute 

or real owners,22 joint or shared owners, mortgages and mortgagors, executors and 

trustees, the landlord (lessor) and tenant (lessee), bailees, people living together, 

fi nders and people in possession, partners in a business, as well as creditors in the 

life of a debtor. Rela" onships like husband-wife,23 employer-employee (to the extent 

of service rendered),24 and creditor-debtor (to the extent of debt),25 has an insurable 

interest in each other.

In property insurance, insurable interest is primarily rooted in ownership.26 

However, it is not limited to the owner alone; it also extends to mortgagee banks and 

fi nancial ins" tu" ons (BFIs), as well as to associa" ons or federa" ons27 that operate or 

52/1152, Beema Sami" , Part 2, Decision Date 26 Bhadra 2057.

20 Alliance Insurance Ltd. v. Rajendra Prasad Upadhyaya (Timilsina), Appellate Court, Division Bench, 

2060, DN 43/1324/2759, Decision Date 5 Bhadra 2060; Rajendra Prasad Upadhyaya (Timilsina) v. 

Alliance Insurance Ltd., Beema Sami" , 2059, Decision Date 12 Poush 2059.

21 Tungaraj Pathak v. Sagarmatha Insurance Co. Ltd., Beema Sami" , Part 2, 2055 (1998), Decision Date 26 

Shrawan 2060.

22 Bartolo Wood Turners Ltd. v Middle Sea Insurance Plc, 2007.

23 Griffi  th v. Fleming, Madrasa High Court, India, 1909, 1 KB 805.

24 Hebdon v. West, 1863, 3 B & s. 579.

25 Thomas v. Con" nental Creditors, US District Court, Ninth Circuit, 1976, 7F. Supp. 2d 1048.

26 Dipshikha Trading Pvt. Ltd. v. NLG Insurance Co. Ltd.¸ Beema Sami" , Part 6, 2079, Decision Date 1 Magh 

2078; Jita Magar. v. Na" onal Insurance Co. Ltd.¸ Beema Sami" , Part 6, 2081, Decision Date 5 Asar 2079

27 Narayani Yatayat Byabasayi Sangh in the case Arjun Subedi (Narayani Yatayat Bybasai Sangh) v. Rastriya 

Beema Co. Ltd., Beema Sami" , Part 4, 2078, Decision Date 3 Bhadra 2072.
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manage the property, par� cularly in the case of public vehicles28. Furthermore, NIA has 

clarifi ed that the insurable interest must lie in one’s own insurance policy, rather than 

in the policy of a third party, even in cases involving third-party claims,29 regardless of 

which party is at fault in the accident.

Observa� on in Landmark Cases

In Lucena v. Craufurd,30 it was established that a person has an insurable interest 

in a subject ma! er if they stand to benefi t from its con� nued existence and would 

suff er a loss in the event of its damage or destruc� on. Building upon this principle, 

the House of Lords (UK) has adopted the following rules to determine the presence/

absence of insurable interest:

A. There must be a direct rela� onship between the insured and the subject 

ma! er.

B. The insured bears any loss or liability arising

C. The insured must have a legal or equitable interest /right in the subject 

ma! er

D. The insured’s interest/right must be capable of fi nancial/pecuniary 

es� ma� on or qualifi ca� on.

In this case, Jus� ce Lawrence ar� culated a founda� onal theory of insurable 

interest that centered on whether the insured possessed any property rights in the 

subject ma! er that was lost. According to her, insurance "… is applicable to protect 

men against an uncertain event which may in any wise be of disadvantage to them".31 

She further argued that to confi ne insurance "to the protec! on of the interest which 

arises out of property" would be to add "a restric! on to the contract which does not 

arise out of its nature",32 thereby narrowing its purpose unjus� fi ably. In contrast, Lord 

Eldon maintained a more rigid view, asser� ng that an insurable interest could not exist 

"unless there be a right in the property or a right derivable out of some contract about 

the property".33 His posi� on was grounded in the no� on of a "legally enforceable right" 

or "property test", although the right may be economically worthless. He cau� oned 

that adop� ng a broader standard, such as the factual expecta! on of loss or moral 

28 Punya Prasad Tiwari v. Prabhu Insurance. Ltd.¸ Beema Sami� , Part 6, 2079, Decision Date 5 Falgun 2078

29 Umasnkhar Shah Kalwar v. Nepal Insurance Co. Ltd., Beema Sami� , Part 5, 2075, Decision Date 9 Poush 

2076; Nepal Electricity Authority v. Prabhu Insurance Ltd, Beema Sami� , Part 5, 2078, Decision Date 27 

Jestha 2078.

30 Lucena v Crafurd, House of Lords, UK, 1806, 127 E.R. 630; In this case, Royal commissioner insured a 

number of vessels and their cargoes. A$ er two trials, the Royal Commissioners were held en� tled to 

recover in respect of their losses.

31 Ibid. p. 301.

32 Ibid. p. 302.

33 Ibid. p. 321.
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certainty test, would open the door for virtually anyone to insure, thereby blurring the 

line between legi� mate insurance and mere specula� on.

Moving a bit farther from the Eldon property test, the courts in Paterson v. Harris34  

and Wilson v. Jones,35 adopted a more fl exible approach to allow two shareholders36 

(who had no right of ownership in the cable or any legally enforceable right). These 

cases were overruled by the case Macaura v. Northern Assurance Co. Ltd.,37 which 

required a "legal or equitable interest" to establish an insurable interest.38 However, in 

Chadwick v. Gibraltar General Insurance Co.,39 the true owner had insured the car, and 

two insureds had paid premiums for the same risk, but neither insured could recover 

from the insurer.40

Together, the above cases refl ect a judicial evolu� on in the UK from an expansive 

view of insurable interest rooted in economic expecta� ons, back to a narrower legal 

standard requiring enforceable rights or ownership, a shi#  intended to safeguard 

insurance from becoming a tool for wagering or specula� ve risk-taking.

CONCLUSION 

In an insurance contract, the insurer promises the insured party that it will save 

or indemnify them from losses caused by a par� cular con� ngent event. Due to this, 

insurance contract possesses features of an indemnity contract (a promise to save 

another that occurs due to the conduct of the promisor or other person but not by 

a human-like act of god), aleatory contract (con� ngent contract whose performance 

depends on the occurrence of an uncertain event beyond the control of both par� es, 

for example, natural disasters and deaths), contract of adhesion (standardized and 

fi xed since the forma� on do not go through a phase of nego� a� on; take it or leave it 

contract), along with the other essen� al principles. Further, in insurance contracts, these 

34 Paterson v. Harris, 1861, 121 E.R. 740.

35 Wilson v. Jones, 1867, L.R.2 Exch. 139.

36 In these cases, shareholders in a company established to lay a submarine cable between the UK and 

the US, despite having no legal ownership or enforceable rights in the cable itself, were allowed to 

recover under insurance policies a# er the cable was destroyed. The decisions refl ected a broader 

interpreta� on of insurable interest, recognizing the poten� al for fi nancial loss even without direct legal 

rights in the insured property.

37 Macaura v. Northern Assurance Co. Ltd., 1925, AC 619.

38 In this case, Macaura, the sole shareholder and principal creditor of the Irish Canadian Saw Mills Ltd., 

had taken out fi ve fi re insurance policies on � mber located on the Killymoon estate. Although he had 

substan� al economic interest in the � mber, legal � tle rested with the company. The House of Lords 

held that Macaura lacked an insurable interest because he had neither a legal nor an equitable � tle to 

the � mber. His shareholder status, they reasoned, did not confer a proprietary right in the company's 

assets, reaffi  rming the need for a "legal or equitable interest" to establish an insurable interest.

39 Chadwick v. Gibraltar General Insurance Co, 1982, 34 O.R. (2d) 488, ILR para. 1-1481 (Co. Ct.).

40 Reuben A. Hasson, 'Reform of the Law Rela� ng to Insurable Interest in Property- Some Thoughts on 

Chadwick v. Gibraltar General Insurance', Canadian Business Law Journal, 1983 
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principles can be categorized as usual and specifi c condi� ons. Various jurispruden� al 

developments have established these specifi c condi� ons and features that eventually 

evolve into essen� al criteria for a valid insurance contract. Among them, insurable 

interest is one of the important principles of insurance. From the above illustra� on, 

the insurable interest lies in diff erent people (legal or natural) jointly and individually, 

depending on factors such as the type of insurance, the � me at which the policy is 

issued, and the occurrence of loss. Therefore, it is crucial for individuals/policyholders 

to thoroughly review the terms and condi� ons of a policy, understand the specifi c type 

of insurance selected, and accurately assess the scope of risks the policy is intended 

to cover.

)))
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Abstract:

Livestock enterprise is prone to various 

diseases, accidental death and natural 

calami� es. The agriculture & livestock 

insurance system was developed in 2069 B.S 

to promote and develop this sector in Nepal 

reducing risk in agriculture & livestock sector. 

The government provides an 80% subsidy 

for sum insured up to 50 lakhs, 65 % subsidy 

for sum insured from 50 lakhs up to 1 crore 

and 50% subsidy to sum insured above 1 

crore on the insurance premium to mo� vate 

farmers to insure their livestock species and 

agriculture product and help to enhance 

produc� vity & reduce the poverty. To access 

the status of subsidy amount, subsidy 

growth rate and policy issued, the 14 non-life 

insurance companies located in Kathmandu 

were selected randomly for data collec� on. 

The study suggested an increasing trend of 

subsidy. The average subsidy amount was 

620.0413 million. The least subsidy amount 

was found to be min 5.646187 million in year 

2070- 71 while the highest subsidy amount 

was 1407.618 million in year 2079-80 and 

there was increase in policy number over the 

years except in the year 2079-80; however, 

Assessment of subsidy amount and livestock 

insurance policies in Nepal

Dr. Swotantra Dangi

Live Stock Offi  ce,

Nepal Insurance Authority
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great challenge remains on government part for proper design, planning and subsidy 

implementa� on to promote equality, access credit to farmers and effi  cient reach to 

target farmers. Thus, the proper design, planning and implementa� on of subsidy and 

� mely claim payment to the farmers are essen� al for success of livestock insurance 

program in Nepal. 

KEYWORDS: Livestock, Non-Life Insurance Companies, Policies, Subsidy, Nepal.

1. Introduc� on:

Agriculture contributes 27% of Gross Domes� c Product (GDP) playing an 

inevitable role in Nepalese economy. Livestock commodity of the agriculture sector 

that accounts for 25.7% of agricultural GDP, also plays an important role in daily human 

nutri� on as well as na� onal economy (Poudel et al., 2020). Livestock contribute to the 

Nepalese economy Nepal through upli! ing the economy of the farmers. In Nepal, the 

es� mated livestock numbers viz: 47,50,329 Ca" le heads, 30,81,062 buff aloes, 53,195 

yaks,5,01,849 sheep, 1,45,41,244 goats and 6,52,05,250 poultry, Horse/Mules/Donkey 

17,332 (Agriculture and Livestock Diary, 2081). Disease outbreak in livestock farming 

and agricultural pest has caused a serious problem on agriculture cereal crops like 

paddy, wheat, maize, etc. (Pandey et al., 2021). Various diseases in livestock such cause 

huge loss to the farmers and this risk should be minimized through insurance. A study 

reported that the mortality rates for ca" le and buff alo range between 2% to 3% and 

slightly higher for small animals in Nepal (World Bank, 2009).

Various climate change impacts on livestock include various diseases occurrence, 

loss of forage, water scarcity, decline in milk produc� on etc. (Dhakal et al., 2013). 

Those risks in livestock enterprises need to be addressed to support the farm income. 

Being a risky enterprise, the livestock sector seeks an eff ec� ve risk bearing mechanism. 

Subsidizing agriculture insurance is prac� ced in many countries with an objec� ve of 

achieving. Livestock enterprise is most unpredictable and vulnerable to risk due to 

disease, lack of veterinary services, and natural disasters such as earthquakes, fl oods, 

and landslides, droughts and accidental deaths due to fi re, lightning, wild animals a" ack 

and natural death Thus, the livestock insurance is an eff ec� ve risk-bearing mechanism 

(Devkota et al., 2020). Apart from this, government subsidy on premium amount plays 

a crucial role in suppor� ng livestock insurance in Nepal. The study is carried out with 

an objec� ve to iden� fy the status the livestock subsidy and claim ra� o over 10 years 

period in Nepal and provide the recommenda� ons based on those fi ndings.

2. Importance of Agriculture and livestock Insurance in Nepal:

As per the sta� s� cal informa� on on Nepalese Agriculture 60.4% of popula� on 

are engaged in agriculture sector in Nepal. Majority of the popula� on involved are 
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female (72.8%) and male (60.2%). The agriculture and livestock insurance in Nepal helps 

to prevent the future economic loss through insurance of agriculture commodi� es 

and livestock breeds. The agriculture insurance in Nepal not only promote farmers 

for increased food produc� on but also plays a signifi cant role in minimizing risk 

associated with adverse condi� ons and maintain fi nancial stability of farmers (Pandey 

et al., 2022). It protects farmers from loss due to various vulnerable condi� ons. The 

insurance of such sectors is guided by Agriculture, livestock and Herbs direc� ve 2079.

In Nepal, the concept of Agriculture insurance developed in 2069 B.S Magh 1 to bring 

commercializa� on in agriculture sector and prevent the future economic loss through 

natural calami� es as well as disease, pests and wild animals (Agriculture, herb and 

livestock Chinari, 2081)

3. Risk Coverage by Agriculture, Livestock and Herbs Insurance in Nepal:

 The risk covered by the insurance are fi re or fi re related loss, storms and hurricane 

or tornado related loss, heavy rainfall, unfavorable rainfall, hailstorm and snow related 

loss, drought, fog and sheetlahar related loss, natural calami� es like fl ood, landslide 

and soil erosion related loss, earthquake related loss, lightning related loss, accidental 

or accident-causing related loss, Death due to a" ack by wild animals related loss and 

disease related losses.

4. Risk that are not covered by Agriculture, Livestock and Herbs Insurance in 

Nepal

The risk that are not covered in case of Agriculture, Livestock and Herb 

Insurance in Nepal include Indirect losses due to agriculture, livestock and herbs 

insurance, loss due to destruc� on of the insurance product under certain unavoidable 

circumstances by government of Nepal, loss due to irradia� on and infrared or through 

its contamina� on, loss due to use of atomic bombs, chemicals or using weapons 

causing loss of human lives, loss due to army confl ict, war and foreign a" ack, a" ack 

within the country itself.

5. MATERIALS AND METHODS

 5.2 Study Area 

The 14 non-insurance companies located in Kathmandu were selected randomly 

for accessing the subsidy amount, subsidy growth rate and policy issued over period 

of 10 years.

5.3 Data Collec! on 

Ten years data from 14 non-life insurance companies were collected in specifi ed 

excel format and rearranged.
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6. Data Analysis

Data collected was analyzed using data analy� cal tool and descrip� ve sta� s� cs 

were obtained and    graphs were generated.

7. RESULT AND DISCUSSIONS

7.1 Subsidy Amount 

The average subsidy during 10-year period was 620.0413 million. The least 

subsidy was found to be min 5.646187 million in year fi rst (2070-71) while the highest 

subsidy was 1407.618 million in year tenth (2079-80). There has been the increasing 

trend of government subsidy in livestock insurance over the 10 years period which is 

illustrated by Figure 1. The study shows the increasing subsidy year wise over the 10 

years period, yet the government subsidy is unreachable to the marginalized farmers 

in Nepal and ul� mately indica� ng of low adop� on rate in Nepal.  

 A study on Raebareli district of U" ar Pradesh found that the con� nuous 

subsidy from government, farmer income, loans from the fi nancial ins� tu� ons and 

improvement in claim se" lement process were the important encouraging farmers for 

adop� on of ca" le insurance (Sendilkumar and Mishra ,2013)

Most of the subsidy in Nepal is directed to the large farms and unscrupulous farmers. 

The major reason behind this is lack of proper study on subsidy distribu� on by farmers 

economic condi� on and not being able to implement proper monitoring mechanism by 

the Nepal government. The government has been providing the subsidy; however, they 

are unable to allocate the subsidy on need basis or based on categoriza� on as small 

farmers and commercial farmers by earnings. Agriculture insurance has challenges during 

design, delivery and administra� on of insurance contracts that farmers are interested to 

buy (Hazell et al., 2016). Thus, the proper design and implementa� on of subsidy has 

been great challenge for the government to ensure that the subsidy reaches the target 

group. Although, the subsidy categoriza� on as per the subsidy direc� ve 2081 is done. 

The subsidy 80% is provided up to 50 lakhs sum insured, subsidy 65% is provided from 

sum insured above 50 lakhs to 1 crore, subsidy 50% is provided to sum insured above 

1 crore. However, there is no any clear indica� on whether the sum insured is per policy 

or not. Although, the subsidy categoriza� on has created capping based on sum insured 

which is a good start, however; it will create chances of sum insured distribu� on in a way 

that 80 percent subsidy is directed to most of the unscrupulous farmers. Therefore, the 

subsidy in future should be categorized based on the economic condi� on of farmers for 

be" er government subsidy distribu� on among the farmers rather than solely depending 

on the sum insured amount which bears no reliability.
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Figure 1: Bar graph showing the livestock subsidy over 10 years period

 *** fi rst=2070-71, second=2071-72, third=2072-73, fourth=2073-74, 

fi " h=2074-75, sixth=2075-76, seventh=2076-77, eighth=2077-78, ninth=2078-79, 

tenth=2079-80

7.2 Subsidy growth rate

 Regarding the subsidy growth rate, the average value of subsidy growth rate 

was 190 and standard devia# on 420.The highest subsidy growth rate was 1300% in the 

year second (2071-72) while the least subsidy growth rate was 1.95% in 2073-74. This 

is clearly illustrated by the line graph in Figure 2.

Figure 2: Line plot showing subsidy growth rate over 10 years period

*** fi rst=2070-71, second=2071-72, third=2072-73, fourth=2073-74, 

fi " h=2074-75, sixth=2075-76, seventh=2076-77, eighth=2077-78, ninth=2078-79, 

tenth=2079-80
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7.3 Policy Number:

The average policy number for 10 years period was 1,27, 075.The least policy 

number was found to be 983 recorded in year 2070-71 while the maximum policy 

number was 6,35,628 in the year 2078-79. The policy number were found to be in 

increasing trend year wise from Year 2070- 71 to Year 2078-79 followed by decrease 

in the year 2079-80 as illustrated in Figure 3. The increase in policy number indicates 

the increase in adop� ng livestock insurance during these years. Increase in livestock 

insurance may be due to increase in awareness programs in rural areas by insurance 

authority and all the concerned stakeholders such as companies, organiza� ons 

including private and public relevant to insurance sector. While, the major reason 

behind the decrease in policy issued in year 2079-80 was due to prolonged delay in 

subsidy release by Nepal Government and lengthy process of claim se� lement.

A study in Haryana indicated livestock insurance scheme has been adopted 

by the government with the objec� ve of protec� ng the small and marginal farmers 

against the risk of eventual death, accident and death of their livestock and qualita� ve 

increase of produc� on of livestock products. However; in reality the farmers faced a 

lot of constraints in livestock insurance adop� on and the adop� on was low due to 

animals not ge�  ng actual market price and lengthy process of ge�  ng claim (Prakash 

and Chandel (2020).

Although the fi ndings suggest the increase in policy number indica� ng increase 

insurance adop� on, however; the insurance adop� on is s� ll low in Nepal. As per the 

Na� onal Agriculture Census 2078, the agriculture insurance adop� on is very low by 

such popula� on which is only 4.4%. Among which 84.4 % of popula� on involved in 

agriculture have done livestock insurance and remaining being the agriculture insurance 

in Nepal (NSCA,2078). This is very low in compared with the insurance adop� on of the 

developing countries.

Figure 3: Bar graph showing livestock policy issued or sold over 10 years period 



308

*** fi rst=2070-71, second=2071-72, third=2072-73, fourth=2073-74, 

fi � h=2074-75, sixth=2075-76, seventh=2076-77, eighth=2077-78, ninth=2078-79, 

tenth=2079-80

8. CONCLUSION

In agriculture insurance, livestock being most vulnerable enterprise possess risk 

to various diseases, accidental deaths, a! ack by wild animals, natural calami" es and 

disease condi" ons. The smallholder farmers in Nepal face serious economic loss due 

to disease condi" on, natural disasters and accidental deaths. To compensate such 

losses and provide fi nancial security, the livestock insurance and government subsidy 

on premium plays an inevitable role. Further, the government subsidy mo" vates the 

farmers to increase livestock produc" on and thus helps in economy of farmers and 

making them fi nancially stable. It also links them with the credible Bank and agriculture 

credit programs for access to loans and helping them to cope with the disasters through 

subsidy. The fi ndings of the given study suggested that there is increasing trend of 

government subsidy from year 2070-71 to 2079-80.

The agriculture insurance possesses serious challenges when it comes to 

policy design, delivery and delivering the insurance product contract to the farmers 

that are willing to buy the product. The challenges are even more when subsidizing 

insurance product comes. The subsidy is more directed to commercial farmers who 

lobby poli" cally and thus subsidy is over u" lized by the large farmers rather than 

the smallholders’ farmers. Thus, it requires careful considera" on in the design and 

implementa" on of subsidies otherwise, they would prove unnecessarily expensive, 

create inequality which in turn undermine the insurance program, distort markets and 

resource alloca" on decisions. The insurance should be channelized through credible 

ins" tu" ons that link insurance to credit, access to input supplies and can iden" fy 

and effi  ciently reach intended target group of farmers. The government should have 

long term vision regarding subsidy design and planning through need assessment of 

ground reality. In addi" on to this, awareness regarding livestock insurance and ideal 

subsidy categoriza" on based on real need assessment through analyzing farmers 

economy and their categoriza" on and link the insurance with the credible banks and 

agriculture credit programs to facilitate the credit to target groups is inevitable. In 

addi" on to this, the government should develop the be! er monitoring mechanism to 

track the government subsidy.
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Abstract 

This paper inves� gates the rela� onship 

between life insurance sector growth and 

Nepal's economic performance over 28 

years.  Using annual data from 1997 to 2024, 

the research examines the rela� onship 

between paid-up capital, reserve funds, 

and investment of life insurance companies 

and per capita GDP. Time-series methods, 

including the Autoregressive Distributed Lag 

(ARDL) model and Granger causality tests, 

were applied to explore short-term and long-

term eff ects. The results show no evidence 

of a long-run rela� onship between the 

insurance variables and economic growth. 

However, in the short run, increases in paid-

up capital and investment have a posi� ve 

impact on per capita GDP. Granger causality 

tests indicate that economic growth drives 

expansion in paid-up capital, while internal 

sector growth is supported by reserve and 

investment performance. These fi ndings 

suggest that although the life insurance sector 

does not currently drive long-term economic 

growth, it plays a suppor� ve role in the 

short run. Policy reforms aimed at expanding 

investment opportuni� es and improving 
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reserve fund u� liza� on could help strengthen the sector's future contribu� on to 

Nepal's economy.

Keywords: ARDL, Economic Growth, Investment, Life Insurance, Paid-Up Capital,

Reserve Fund

JEL Classifi ca� on: G22, O16, C32, E44 

1. Introduc� on 

Nepal’s life insurance sector has experienced rapid growth over the past 

three decades, driven by rising awareness, regulatory reforms, and greater fi nancial 

inclusion. As life insurance companies accumulate capital and invest in various 

fi nancial instruments, they have the poten� al to infl uence broader macroeconomic 

outcomes. In developing economies like Nepal, where capital markets are s� ll evolving, 

life insurance companies can serve as signifi cant fi nancial intermediaries, suppor� ng 

capital forma� on, employment, and public infrastructure development (Nguyen, 2024; 

Nwani & Omankhanlen, 2019). Beyond their tradi� onal func� on of providing fi nancial 

protec� on, these ins� tu� ons contribute to macroeconomic stability through strategic 

investments and reserve accumula� on (Sapitri et al., 2024). Over the past three 

decades, Nepal’s life insurance sector has expanded rapidly, evidenced by increased 

capitaliza� on, growing reserve funds, and rising investment volumes (Pant, 2024). 

However, despite this progress, the sector’s direct contribu� on to na� onal income and 

per capita GDP remains empirically underexplored.

Exis� ng studies in the Nepalese context primarily focus on individual behaviour 

and fi rm-level dynamics, such as policyholder sa� sfac� on, loyalty, and investment 

decision-making (Adhikari, 2024; Thapa, 2024; Pandey et al., 2024). While these 

microeconomic perspec� ves are valuable, they fall short of establishing whether 

the fi nancial growth of the life insurance sector translates into broader economic 

outcomes. To address this gap, the present study applies � me-series econometric 

techniques—specifi cally the Autoregressive Distributed Lag (ARDL) model and 

Granger Causality tests—to inves� gate the rela� onship between life insurance 

sector indicators (Paid-Up Capital, Reserve Fund, and Investment) and Nepal's Per 

Capita GDP over the period 1997–2024. By integra� ng macroeconomic modelling 

with sectoral fi nancial data, this study aims to generate policy-relevant insights 

into whether life insurance growth in Nepal merely follows economic expansion or 

ac� vely contributes to it.

2. Literature Review 

The link between life insurance sector development and economic growth has 

been widely examined in global literature, par� cularly in emerging economies. Life 
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insurance companies serve as key ins� tu� onal investors, capable of channelling long-

term funds into the economy, promo� ng capital market development, and enhancing 

fi nancial intermedia� on (Nguyen, 2024; Nwani & Omankhanlen, 2019). Empirical 

studies suggest that the fi nancial deepening brought by the insurance sector can 

support sustained economic expansion through increased investment effi  ciency and 

fi scal stability (Sapitri et al., 2024; Nainggolan & Soemitra, 2020). In Sub-Saharan Africa, 

Kwaleyela and Yohane (2025) reported that sound working capital management in life 

insurers contributed to improved fi nancial performance, indirectly suppor� ng na� onal 

income growth. Similarly, Shurie and Cheluget (2022) found that investment prac� ces 

and profi tability in insurance companies signifi cantly aff ect macroeconomic indicators 

in Kenya.

In Nepal, the scholarly discourse around life insurance has primarily focused on 

micro-level issues, such as policyholder behaviour, sa� sfac� on, and service quality. 

For instance, Adhikari (2024) inves� gated individuals' choices in buying life insurance 

and iden� fi ed socioeconomic factors as key determinants. Thapa (2024) and Pandey 

et al. (2024) emphasized that customer sa� sfac� on and trust infl uence loyalty among 

policyholders, especially in government-owned insurance fi rms. Studies by Bhandari 

and Sapkota (2024) in Butwal and by Ghimire et al. (2024) during the COVID-19 

pandemic also reinforced the infl uence of economic condi� ons on policyholder 

behaviour, including surrender decisions.

At the ins� tu� onal level, Aryal and Maharjan (2024) found that dividend policy 

aff ects share price movement in life insurance companies, sugges� ng an indirect link 

between insurer performance and investor behaviour. Pant (2024) explored the factors 

infl uencing investment decisions in the life insurance sector, revealing that regulatory 

compliance, risk preference, and market trends signifi cantly shape investment 

strategies. However, despite the expanding body of literature, the macroeconomic 

implica� ons of life insurance ac� vi� es in Nepal remain underexamined.

Most exis� ng research in Nepal has not explored whether the growth in life 

insurance sector indicators—such as paid-up capital, reserve accumula� on, and 

investments—contributes to measurable improvements in na� onal economic outcomes 

like per capita GDP. This gap is par� cularly notable given the sector's rising fi nancial 

footprint and poten� al role in capital market development. Addressing this void, the 

present study adopts a macroeconomic lens, employing � me-series econometric 

methods to evaluate the extent to which Nepal's life insurance sector has infl uenced 

economic growth over the past three decades. By doing so, the study aims to extend 

the academic conversa� on beyond fi rm-level and behavioural studies toward a more 

systemic understanding of the sector's developmental role.
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3. Research Methodology 

This study uses secondary data from the Nepal Rastra Bank’s Quarterly Economic 

Bulle� n for the period 1997–2024. The variables include per capita GDP (dependent), 

and three indicators of life insurance sector development: paid-up capital, reserve 

fund, and investment (independent). All variables are transformed into their natural 

logarithmic forms to ensure consistency and allow interpreta� on in percentage terms 

(Poudel et al., 2024a).

The Autoregressive Distributed Lag (ARDL) model is used to explore both short-

run and long-run rela� onships. This method is suitable for small samples and for 

data that are a mix of sta� onary at level and fi rst diff erence (Poudel et al., 2025). The 

ARDL model enables the analysis of both short-run dynamics and poten� al long-run 

rela� onships among the variables (Poudel et al., 2024). However, the ARDL bounds test 

result showed no evidence of long-run cointegra� on among the variables, which led 

the study to focus on short-run eff ects only. To further inves� gate causal direc� onality, 

the Granger Causality Test was applied to determine whether changes in life insurance 

variables could sta� s� cally predict changes in per capita GDP and vice versa.

To ensure the robustness and credibility of the results, several diagnos� c tests were 

conducted. These included tests for normality, autocorrela� on, heteroskedas� city, and 

parameter stability using the Jarque-Bera, Breusch-Godfrey, Breusch-Pagan-Godfrey, 

and CUSUM/CUSUMSQ tests, respec� vely (Poudel et al., 2025a). The outcomes 

confi rmed that the model sa� sfi es key sta� s� cal assump� ons, making the results 

reliable for interpreta� on.

This methodological approach was chosen to strike a balance between academic 

rigour and accessibility, avoiding overly technical complexity and focusing instead on 

producing policy-relevant insights into the evolving rela� onship between the insurance 

sector and economic growth in Nepal (Poudel et al., 2023). Figures and tables are used 

to summarize fi ndings and visualize the trends of the variables for clarity. 

4. Results

This sec� on presents the key fi ndings of the study based on the ARDL model 

es� ma� on and Granger causality tests, using annual data from 1997 to 2024. The results 

are organized into three parts: unit root tes� ng, ARDL short-run analysis, and causality 

tes� ng. Emphasis is placed on clarity and relevance, with complex results presented in 

a simplifi ed, narra� ve form supported by tables and fi gures where necessary.

Time Series Plots

Figure 1 illustrates the temporal trends of key macroeconomic and fi nancial 

indicators from 1997 to 2024. Panel (a) shows a steady and consistent increase in Per 

Capita GDP (in USD), with more rapid growth observed a! er 2010, refl ec� ng Nepal’s 



314

broader economic expansion and structural development. Panel (b) displays a signifi cant 

rise in Paid-Up Capital of life insurance companies, par� cularly a� er 2015, sugges� ng 

enhanced regulatory compliance, capital restructuring, and sectoral growth. Panel (c) 

presents the growth of the Reserve Fund, which remained rela� vely fl at in the early 

years but exhibited exponen� al growth a� er 2010, indica� ng stronger reten� on of 

earnings and reserve accumula� on prac� ces by insurers. Lastly, Panel (d) shows a sharp 

and accelera� ng increase in Investment by life insurance companies, especially in the 

post-2015 period, highligh� ng the sector’s expanding role as a long-term ins� tu� onal 

investor. Collec� vely, these trends suggest a maturing insurance sector that mirrors 

and poten� ally reinforces broader economic development in Nepal.

The unit root test results (Table 1) indicate that some variables, such as ln(Per 

Capita GDP) and ln(Investment), are non-sta� onary at level but become sta� onary a� er 

fi rst diff erencing. This mixed order of integra� on (I(0) and I(1)) confi rms the suitability 

of the ARDL modelling approach for this analysis.

Following model selec� on through lag-length criteria (Table 2), the ARDL bounds 

test (Table 3) was used to examine the presence of a long-run rela� onship among the 

variables. The ARDL bounds test result shows that the F-sta� s� c (2.76) is below the 

cri� cal lower bound values, indica� ng no long-run cointegra� on among the variables. 

This suggests that the growth of life insurance indicators does not signifi cantly aff ect 

per capita GDP over the long term.

In the short-run ARDL error correc� on model (Table 3), the results show that 

lagged changes in paid-up capital and investment have a sta� s� cally signifi cant 

and posi� ve eff ect on per capita GDP, sugges� ng that short-term increases in these 

indicators are associated with improvements in economic performance. However, 

short-run dynamics tell a diff erent story. The ARDL error correc� on model reveals that 

lagged paid-up capital and investment have a posi� ve and sta� s� cally signifi cant eff ect 

on per capita GDP, while the reserve fund shows a short-run nega� ve eff ect. The error 

correc� on term is nega� ve and signifi cant, suppor� ng the short-term stability of the 

model.

The Granger causality tests (Table 4) provide further insight into the direc� onality 

of rela� onships among the variables. A signifi cant unidirec� onal causality is observed 

from per capita GDP to paid-up capital, sugges� ng that economic growth leads to 

increased capital forma� on within the insurance sector. However, no causal link is 

found between insurance variables to GDP, indica� ng that while the life insurance 

sector responds to economic growth, it may not yet serve as a strong short-term 

driver of it. Addi� onally, internal causality within the insurance sector is observed, 

with reserve funds and investments Granger-causing paid-up capital, highligh� ng 

opera� onal interdependencies among insurance indicators.
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Finally, the diagnos� c tests (Table 5) confi rm the robustness of the ARDL model. 

The residuals are normally distributed, and the model passes tests for homoscedas� city 

and the absence of serial correla� on. The CUSUM and CUSUM of Squares plots show 

that the model's coeffi  cients remain stable over the sample period. Diagnos� c tests 

confi rm that the model is sta� s� cally sound and stable.

The results reveal that while life insurance sector variables aff ect economic 

performance in the short run, there is no sta� s� cal evidence of a stable long-run 

rela� onship. These fi ndings suggest a responsive—but not yet transforma� ve—role of 

Nepal’s life insurance sector in driving sustained economic growth.

5. Discussion 

The results of this study provide useful insights into how Nepal’s life insurance 

sector relates to economic growth. While the ARDL bounds test showed no long-term 

rela� onship between paid-up capital, reserve fund, investment, and per capita GDP, the 

short-term results from the ARDL error correc� on model reveal important dynamics. 

Specifi cally, increases in paid-up capital and investment have posi� ve short-run eff ects 

on per capita GDP. This means that when insurance companies increase their capital 

or invest more, it can support short-term economic ac� vity—possibly by crea� ng jobs, 

improving fi nancial access, and boos� ng liquidity in the economy. In contrast, reserve 

fund accumula� on showed a nega� ve short-run eff ect, which may be because holding 

large reserves limits the amount of money insurance companies can inject back into 

the economy.

These fi ndings suggest that Nepal’s life insurance sector currently plays a 

suppor� ve role in the economy, primarily through short-term contribu� ons. This aligns 

with studies in other developing countries, such as Sapitri et al. (2024) and Kwaleyela 

and Yohane (2025), who found that insurance investments can support short-run 

income growth. However, unlike fi ndings in more developed fi nancial systems (Nguyen, 

2024), the Nepalese context shows no long-run impact from life insurance on GDP, 

likely due to regulatory constraints, underdeveloped capital markets, and limited 

investment diversifi ca� on.

The causality running from GDP to paid-up capital further supports the idea that 

economic growth leads the insurance sector, not vice versa. This is consistent with 

Nguyen (2024), who noted that in emerging markets, the insurance sector tends to 

follow rather than drive economic expansion. The internal link between investment 

and capital growth within the sector suggests that fi rm-level fi nancial performance 

does impact strategic capital alloca� on.

Compared to prior studies in Nepal focusing on policyholder behaviour (Adhikari, 

2024; Thapa, 2024), this study contributes a macro-level perspec� ve, showing how 
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sector-wide trends relate to na� onal development goals. The fi ndings suggest that 

Nepal’s life insurance sector plays a suppor� ve but not yet leading role in economic 

growth. To improve this, policymakers could revise investment policies to allow 

insurance funds to fl ow into produc� ve sectors such as infrastructure, agriculture, and 

innova� on. Strengthening the connec� on between insurance companies and capital 

markets may also help increase their long-term impact. If these changes are made, 

the sector could transi� on from being a follower of economic growth to becoming an 

important driver of it.

6. Conclusion and Policy Implica� ons

This study explored the rela� onship between Nepal's life insurance sector 

and economic growth using � me-series data and found no evidence of a long-run 

connec� on. However, in the short run, capital expansion and investments by insurers 

posi� vely infl uence per capita GDP. This suggests that while the sector may not yet 

lead to long-term development, it can support short-term economic momentum. 

These results highlight important direc� ons for policy and sectoral reform. To 

increase the long-term impact of the life insurance industry, the government and 

regulatory authori� es should consider expanding investment opportuni� es into more 

produc� ve areas such as infrastructure, green energy, and small enterprises. Improving 

the use of reserve funds and strengthening links with the capital market could also 

support broader fi nancial development. This study adds to the limited macro-level 

research on life insurance in Nepal and off ers evidence for the sector's poten� al role 

in suppor� ng economic growth. Future research could include non-life insurance, use 

advanced modelling techniques, or compare Nepal with other countries in the region to 

deepen understanding of the insurance sector's contribu� on to na� onal development.

)))
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Annexes

Figure 1 Trends of key macroeconomic and fi nancial indicators from 1997 to 2024

 

Table 1: Unit Root Tes! ng

UNIT ROOT TEST TABLE (PP)

At Level Ln (Paid-Up 

Capital)

Ln (Reserve 

Fund)

Ln 

(Investment)

Ln (Per Capita 

GDP)

With Constant t-Sta! s! c -2.1996 -1.6272  1.1370 -0.3207

With Constant & Trend t-Sta! s! c -1.9346 -0.4492 -2.8793 -1.7433

Without Constant & Trend t-Sta! s! c  1.3304  0.5641  12.1102  4.0781

  

At First Diff erence d(Ln (Paid-Up 

Capital))

d(Ln (Reserve 

Fund))

d(Ln 

(Investment))

d(Ln (Per 

Capita GDP))

With Constant t-Sta! s! c -3.4917**  0.7965 -6.2426*** -4.1750***

With Constant & Trend t-Sta! s! c -3.6919**  1.0025 -6.6272*** -4.1187**

Without Constant & Trend t-Sta! s! c -2.9091*** -0.6572 -1.3772 -2.8369***

UNIT ROOT TEST TABLE (ADF)

At Level Ln(Paid-Up 

Capital)

Ln(Reserve 

Fund)

Ln(Investment) Ln(Per Capita 

GDP)

With Constant t-Sta! s! c -2.1275 -2.4413  0.3464 -0.3089

With Constant & Trend t-Sta! s! c -1.9824 -0.7842 -2.7811 -1.7433

Without Constant & Trend t-Sta! s! c  1.8144 -3.1021***  9.6037  4.2729
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At First Diff erence d(Ln(Paid-Up 

Capital))

d(Ln(Reserve 

Fund))

d(Ln 

(Investment))

d(Ln(Per 

Capita GDP))

With Constant t-Sta� s� c -3.4976**  0.7965 -5.0580*** -4.2239***

With Constant & Trend t-Sta� s� c -3.7958**  2.2649 -4.9784*** -4.1219**

Without Constant & Trend t-Sta� s� c -2.8656*** -0.6572 -0.9909 -1.0068

Table 2: VAR Lag Order Selec� on Criteria

Lag LogL LR FPE AIC SC HQ

0 -46.01392 NA  0.000759  4.167827  4.364169  4.219916

1  43.72401  142.0851  1.67e-06 -1.977001 -0.995290 -1.716553

2  67.02935   29.13167*  1.03e-06 -2.585779 -0.818699 -2.116972

3  87.59436  18.85126  1.02e-06 -2.966197 -0.413747 -2.289031

4  121.3600  19.69663   5.61e-07*  -4.446668*  -1.108849*  -3.561144*

Table 3: ARDL Error Correc� on Regression, Selected Model: ARDL(1, 4, 2, 2)

ECM Regression

Case 2: Restricted Constant and No Trend

Variable Coeffi  cient Std. Error t-Sta� s� c Prob.   

D(LN Paid-Up Capital) 0.034273 0.035168 0.974547 0.3507

D(LN Paid-Up Capital (-1)) -0.107906 0.022350 -4.828025 0.0005

D(LN Paid-Up Capital (-2)) -0.042877 0.023561 -1.819807 0.0961

D(LN Paid-Up Capital (-3)) 0.076819 0.021444 3.582337 0.0043

D(LN Reserve Fund) -0.007118 0.023983 -0.296811 0.7721

D(LN Reserve Fund (-1)) -0.605603 0.258442 -2.343289 0.0389

D(LN Investment) 0.336468 0.183953 1.829102 0.0946

D(LN Investment (-1)) 0.907124 0.206575 4.391256 0.0011

CointEq(-1)* -0.223472 0.051470 -4.341792 0.0012

    

R-squared 0.731907     Mean dependent var 0.074010

Adjusted R-squared 0.588924     S.D. dependent var 0.081461

S.E. of regression 0.052229     Akaike info criterion -2.786373

Sum squared resid 0.040918     Schwarz criterion -2.344602

Log likelihood 42.43647     Hannan-Quinn criter. -2.669171

Durbin-Watson stat 2.119885
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F-Bounds Test Null Hypothesis: No levels rela� onship

Test Sta� s� c Value Signif. I(0) I(1)

F-sta� s� c  2.764836 10%  2.37 3.2

k 3 5%  2.79 3.67

2.5%  3.15 4.08

1%  3.65 4.66

Table 4: Pairwise Granger Causality Tests

 Null Hypothesis: Obs F-Sta� s� c Prob. 

LN Paid-Up Capital  LN Per Capita GDP  24  1.03869 0.4198

LN Per Capita GDP  LN Paid-Up Capital  5.16906 0.0081

LN Reserve Fund  LN Per Capita GDP  24  0.48088 0.7495

LN Per Capita GDP  LN Reserve Fund  2.86503 0.0602

LN Investment  LN Per Capita GDP  24  0.38270 0.8176

LN Per Capita GDP  LN Investment  0.61627 0.6576

LN Reserve Fund  LN Paid-Up Capital  24  15.2641 4.E-05

LN Paid-Up Capital  LN Reserve Fund  0.68645 0.6124

LN Investment  LN Paid-Up Capital  24  14.2063 5.E-05

Paid-Up Capital  LN Investment  3.78533 0.0254

LN Investment  LN Reserve Fund  24  1.33030 0.3040

LN Reserve Fund  LN Investment  2.47620 0.0889

Table 5: Diagnos! cs and Stability Test Results

Diagnos� cs Sta� s� cs p-value

Normality(J-B) 0.780243 0.676975

Serial Correla� on F-sta� s� c 1.140727 0.3618

B-P-G Test(Scaled explained SS) 2.360480 0.9986

CUSUM Test Stable

CUSUM of Square Test Stable

)))
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Introduc� on:

Climate risk refers to the poten� al for 

harm to socie� es and ecosystems resul� ng 

from the impacts of climate change. It can be 

broadly categorized into three types: physical 

risks, transi� on risks, and liability risks.

• Physical risks are related to the direct and 

indirect losses incurred due to climate 

change and weather-related events 

aff ec� ng insured en� � es or assets.

• Transi� on risks arise from changes 

in climate policy, technological 

advancements, and shi� s in market 

sen� ment during the transi� on to a low-

carbon economy. These risks can lead to 

fl uctua� ons in asset prices or broader 

economic disrup� ons.

• Liability risks involve individuals or 

businesses that suff er losses due to 

climate change and seek compensa� on 

from those they hold responsible. This may 

include legal ac� on against companies or 

governments that failed to reduce their 

contribu� ons to climate change or to 

adapt appropriately to its impacts.

In recent years, increasing climate risks 

have caused signifi cant damage to global socio-

Assessing Climate Risk and its Impact on the 

Insurance Sector

Umesh Thapa

Senior Offi  cer, Risk Management

Prime Commercial Bank Limited
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economic ac� vi� es and fi nancial stability. Nepal is par� cularly vulnerable to these risks 

due to its geographic loca� on, topography, and reliance on climate-sensi� ve sectors 

such as agriculture and hydropower. Climate risk poses one of the greatest challenges 

for countries like Nepal, where the threat is even more pronounced due to the high 

suscep� bility to natural disasters such as fl oods, landslides, and extreme weather 

events.

Nepal’s economy and the livelihoods of its people are heavily dependent on the 

climate, with a large propor� on of the country’s Gross Domes� c Product � ed to climate-

sensi� ve ac� vi� es. Current climate variability and extreme events have already led to 

substan� al impacts and economic costs. Due to a combina� on of poli� cal, geographic, 

and social factors, Nepal is recognized as highly vulnerable to the impacts of climate 

change, ranking 128th out of 181 countries in the 2020 ND-GAIN Index.

Climate Risk and the Insurance Sector

The fi nancial sector—par� cularly the insurance industry—stands at the forefront 

of climate risk exposure. The impact of climate risks on insurers is mul� faceted, 

encompassing physical transi� on and liability risks. The insurance industry plays 

several key roles within the fi nancial system, including risk assessment, management, 

underwri� ng, and investment. An insurer’s invested assets and core business opera� ons 

can be directly and indirectly aff ected by risks associated with climate- and weather-

related events and condi� ons.

The various categories of climate risk impact the insurance sector in the following 

ways:

Physical risks arise from increased damage and losses due to both gradual climate 

trends and extreme events. While insurers may have experience in understanding the 

dynamics of such events and adjus� ng exposures through annual contract re-pricing, 

the poten� al for physical climate risks to evolve in non-linear ways—such as previously 

uncorrelated events occurring simultaneously—can result in unexpectedly high claims 

burdens.

Beyond insured losses, climate trends and shocks can cause broader economic 

disrup� ons that aff ect insurers and the fi nancial system at large. At the macroeconomic 

level, uninsured losses from physical risks may reduce resource availability and 

economic produc� vity across sectors, aff ect the profi tability of fi rms and individual 

assets, disrupt supply chains, and ul� mately infl uence insurance market demand. Such 

uninsured losses can also have cascading eff ects across the fi nancial system, impac� ng 

investment fi rms, banks, and credit markets. In areas with high physical risk profi les, 

the unavailability of insurance—or the risk of becoming uninsurable—can signifi cantly 

aff ect credit performance and investment outcomes across the economy.
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Transi� on risks stem from disrup� ons and shi� s associated with the transi� on to 

a low-carbon economy, which can aff ect asset values and the costs of doing business. 

These risks may be driven by policy changes, market dynamics, technological innova� on, 

or reputa� onal factors. Key examples of transi� on risks recognized by public authori� es 

and central banks include regulatory reforms impac� ng carbon-intensive sectors such 

as energy, transport, and industry.

Transi� on risks stem from disrup� ons and shi� s associated with the transi� on to 

a low-carbon economy, which can aff ect asset values and the costs of doing business. 

These risks may be driven by policy changes, market dynamics, technological innova� on, 

or reputa� onal factors. Key examples of transi� on risks recognized by public authori� es 

and central banks include regulatory reforms impac� ng carbon-intensive sectors such 

as energy, transport, and industry.

Liability risks include the risk of climate-related claims under liability policies, as 

well as direct claims against insurers for failing to manage climate risks. Climate-related 

li� ga� on has increased signifi cantly around the world, including cases concerning both 

ac� on and inac� on related to climate mi� ga� on and adapta� on eff orts.

Liability risks may arise if the management and boards of insurers fail to adequately 

consider or respond to the impacts of climate change, or fail to appropriately disclose 

current and future risks—poten� ally leading to damages claims or tort li� ga� on.

There may also be exposure under Directors and Offi  cers (D&O) insurance, 

Professional Indemnity (PI) insurance, and third-party environmental liability policies. 

While the debate around legal precedent in this area remains ongoing and complex, 

there has been a notable rise in major lawsuits related to climate change over the past 

two years. This trend is likely to play an important role in shaping the future of liability 

risk for insurers.

Major Inherent Risk Factors

The following are key inherent risk factors derived from the climate risk categories 

discussed above:

• Underwri� ng Risk: Climate change is already aff ec� ng the frequency and intensity 

of high-impact natural catastrophes around the world, leading to an increase in 

weather-related insurance claims.

• Market Risk: From a pricing perspec� ve, insurers’ capacity to underwrite business 

may be constrained by increasing physical risks to insured property and assets—

par� cularly if risk-based pricing exceeds customer willingness to pay. There 

is growing evidence that domes� c proper� es in high-risk areas are becoming 

uninsurable due to heightened exposure to physical risks such as wildfi res, 

storms, and sea level rise. Market contrac� ons resul� ng from these physical 
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risks are likely to further exacerbate barriers for consumers seeking insurance 

coverage. Transi� on risks may also signifi cantly alter the types of products and 

services demanded from insurers. An inability to appropriately design products 

that align with evolving needs could lead to a loss of market share and pose a 

strategic risk to overall business viability.

• Investment Risk: The profi tability of insurers’ investment por� olios may be 

aff ected if they are invested in sectors or assets that are par� cularly vulnerable 

to physical or transi� on-related climate risks. In extreme cases, this could 

constrain insurers’ capacity to pay future claims. The impact of climate risks at 

the por� olio level will depend on factors such as the concentra� on of holdings 

in specifi c fi rms or sectors, the eff ec� veness of diversifi ca� on and hedging 

strategies, and the strength of eff orts to ac� vely manage and monitor exposures. 

While some insurers may be par� ally insulated from climate-related eff ects due 

to their investment behavior, only a few fi rms are proac� vely exploring how their 

por� olios may be impacted by climate change—both now and in the future.

• Strategic Risk: Physical or transi� on-related climate events, trends, or scenarios 

may pose strategic challenges to insurers, poten� ally inhibi� ng or preven� ng 

them from achieving their strategic objec� ves. Examples include loss of 

compe� � veness due to inadequate strategies for physical climate risk mi� ga� on, 

poor future planning, or failure to respond eff ec� vely to transi� on risks that are 

reshaping the industry landscape.

• Opera� onal Risk: Physical climate impacts may aff ect an insurer’s own assets—

including property, equipment, IT systems, and human resources—resul� ng 

in increased opera� ng costs, reduced claims management capacity, or even 

opera� onal disrup� ons.

• Reputa� onal Risk: In recent years, insurance underwri� ng or investment in 

sectors perceived as contribu� ng to climate change has become a growing 

concern for civil society. This is exemplifi ed by social movements advoca� ng 

for divestment from fossil fuels and the cessa� on of underwri� ng for coal-fi red 

power infrastructure.

Nepal Green Finance Taxonomy and the Insurance Sector

Nepal Rastra Bank has developed a Green Finance Taxonomy to encourage the 

fl ow of domes� c green fi nance and support ini� a� ves such as green bonds, climate risk 

repor� ng, and capital mobiliza� on across the fi nancial sector—including the insurance 

industry. The Green Finance Taxonomy provides a classifi ca� on of economic ac� vi� es 

(assets, projects, and sectors) that qualify as “green” or environmentally sustainable. 

This classifi ca� on is intended to help fi nancial sector actors iden� fy, track, and 
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demonstrate the creden� als of their green ac� vi� es, and to direct capital, resources, 

and capacity toward Nepal’s green, resilient, and inclusive economy.

The insurance sector in Nepal holds signifi cant poten� al to support the transi� on 

toward green fi nance. The Government of Nepal has already ini� ated agriculture and 

livestock insurance programs, with non-life insurance companies off ering related 

services. The federal government provides an 80 percent subsidy on insurance 

premiums in this sector.

In addi� on to agriculture and livestock, non-life insurance in Nepal also covers 

areas such as cold storage, hydropower genera� on, renewable energy produc� on, 

electricity transmission and distribu� on, cable cars, and tourism infrastructure. 

Furthermore, a few insurance companies have begun pilo� ng index-based fl ood 

insurance, which compensates for poten� al fl ood damage based on objec� vely 

measured parameters.

However, to fully address large-scale disasters and the growing economic costs 

of climate change, there is a need for a stronger regulatory framework, expanded 

coverage, and a transi� on to a risk-based regime in the insurance sector.

A Way Forward

Clearly, climate risks can have varying impacts on insurers depending on 

factors such as their core underwri� ng business areas, investment strategies, size, 

specializa� on, geographic reach, and domicile. Over the long term, climate change is 

likely to have implica� ons for all types of insurers—whether through risk management, 

risk transfer, investment ac� vi� es, or broader macroeconomic impacts.

The Nepal Insurance Authority (NIA) should assess how climate change is currently 

aff ec� ng, and may con� nue to aff ect, the underwri� ng and investment ac� vi� es of 

the insurance sector. It should also develop appropriate strategies and ac� on plans 

to mi� gate climate-related risks within the industry. Addi� onally, the NIA should 

expand its eff orts in areas such as fi nancial stability risk assessment, the development 

of supervisory frameworks, suppor� ve regulatory materials, and capacity building 

ini� a� ves.

Climate change represents a signifi cant source of fi nancial risk, aff ec� ng both 

the resilience of individual insurers and the stability of the global fi nancial system. 

While insurers are exposed to both transi� on and physical risks through their 

underwri� ng and investment por! olios, they also have the poten� al to serve as key 

agents in iden� fying, mi� ga� ng, and managing climate risks—thereby contribu� ng to 

a sustainable transi� on to a net-zero economy.

Insurers must recognize the importance of providing comprehensive guidance 

to policyholders to help them navigate climate-related challenges, while ensuring that 



326

product coverage remains robust and reliable. Climate risks should be addressed at all 

relevant levels within an insurance organiza� on—including at the board level—through 

the implementa� on of sound governance, strategic planning, and opera� onal policies.

Climate change poses a major threat to sustainable development outcomes. 

Nepal is commi� ed to playing an ac� ve role in suppor� ng the integra� on of climate 

ac� on into na� onal development agendas.
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Nepal, a landlocked country nestled in 

the Himalayas, boasts immense poten� al for 

hydropower genera� on.  With an es� mated 

theore� cal capacity of 83,000 MW, the 

na� on possesses one of the world's richest 

endowments of freshwater resources.  

However, harnessing this poten� al face 

numerous challenges.  One crucial element 

o� en overlooked is the role of hydropower 

insurance in mi� ga� ng risks and fostering a 

more robust hydropower sector.

Prospects for Hydropower Insurance

Risk Mi� ga� on: Hydropower projects 

are inherently risky endeavors.  They face 

geological hazards like earthquakes and 

landslides, extreme weather events like 

fl oods and droughts, and construc� on delays.  

Hydropower insurance can off er coverage 

for these perils, protec� ng developers from 

fi nancial losses and project delays.

Increased Investment: By mi� ga� ng 

risks, insurance can incen� vize private sector 

par� cipa� on.  Investors are o� en hesitant 

due to the high upfront costs and poten� al for 

catastrophic losses.  Hydropower insurance 

can alleviate these concerns, a$ rac� ng much-

needed capital for project development.

Hydropower Insurance in Nepal: Prospects, 

Opportuni� es and Challenges

Prashant Raj Neupane

Manager,

Trust Insurance Brokers Pvt. Ltd.
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Improved Project Viability:  Insurance companies conduct thorough risk 

assessments before issuing policies.  This process can iden� fy poten� al vulnerabili� es 

in project design and construc� on, leading to more robust and sustainable projects.

Enhanced Financial Stability:  Insurance payouts in the event of a covered loss 

can help hydropower developers recover fi nancially and resume opera� ons.  This 

fi nancial stability fosters a more reliable and resilient power sector.

Opportuni! es for Hydropower Insurance Development

Several opportuni� es exist to develop a robust hydropower insurance market in 

Nepal:

Product Development:  Tailored insurance products catering to the specifi c 

needs of Nepali hydropower projects are crucial.  These could include coverage for 

construc� on delays, poli� cal risks, and geological hazards prevalent in the region.

Regulatory Framework: A suppor� ve regulatory framework is essen� al.  The 

government can work with insurance companies to develop clear guidelines for risk 

assessment, policy issuance, and claim se" lement.

Capacity Building:  Building exper� se within the insurance industry is crucial.  

Training programs and workshops can equip insurance professionals with the 

knowledge to assess hydropower risks and design appropriate products.

Public-Private Partnerships:  Collabora� on between the government, insurance 

companies, and development agencies can foster innova� on and knowledge sharing.  

This can lead to the development of risk-sharing mechanisms and aff ordable insurance 

solu� ons.

Challenges to Overcome

Despite the promising prospects, signifi cant challenges must be addressed:

Limited Awareness:  Awareness of hydropower insurance benefi ts remains low 

among project developers in Nepal.  Educa� onal campaigns and workshops can bridge 

this knowledge gap.

Limited Risk Pool:  The ini� al pool of insured hydropower projects might be 

limited.  This can make it diffi  cult for insurance companies to spread risk eff ec� vely, 

poten� ally leading to higher premiums.

Data Scarcity:  Historical data on accidents, natural disasters, and equipment 

failures related to hydropower projects in Nepal is scarce.  This makes it challenging for 

insurers to accurately assess risks and price policies compe� � vely.

Regulatory Hurdles:  Exis� ng insurance regula� ons might not adequately address 

the specifi c needs of hydropower projects.  Streamlining regula� ons and simplifying 

claim se" lement processes can incen� vize wider adop� on of hydropower insurance.
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Hydropower insurance has the poten� al to be a game-changer for Nepal's energy 

sector.  By mi� ga� ng risks, a� rac� ng investment, and promo� ng fi nancial stability, it 

can pave the way for the development of a more robust and sustainable hydropower 

industry.  Overcoming challenges through a collabora� ve approach involving the 

government, insurance industry, and interna� onal partners is crucial to unlock the full 

poten� al of hydropower insurance for Nepal's energy future.

Exis� ng Hydropower Insurance Products in Nepal: A Limited Landscape with Room 

for Growth

Nepal, a na� on blessed with immense hydropower poten� al, faces the challenge 

of mi� ga� ng risks associated with project development and opera� on.  While 

hydropower insurance can play a crucial role in achieving this, the current landscape 

in Nepal remains limited.  This essay explores the exis� ng hydropower insurance 

products, highligh� ng their limita� ons and the poten� al for future development.

One primary product currently off ered in Nepal is Contractors All Risk (CAR) Insurance, 

also known as Contract Works Insurance.  This policy primarily protects developers during 

the construc� on phase of a hydropower project.  It covers physical loss or damage to civil 

works, plant and machinery, and third-party liability arising from construc� on ac� vi� es.  

While essen� al, CAR insurance has limita� ons.  It does not typically cover:

Design defects: If a project suff ers losses due to faulty design, CAR insurance 

might not off er compensa� on.

Opera� onal risks: Once a project becomes opera� onal, losses arising from 

equipment failure, natural disasters, or poli� cal unrest are o" en included.

Delay in start-up: CAR insurance usually doesn't compensate for delays in project 

comple� on beyond a specifi ed period.

Another poten� al off ering is Erec� on All Risk (EAR) Insurance.  This policy provides 

coverage during the installa� on and commissioning phase of a hydropower project, 

bridging the gap between CAR and opera� onal insurance.  However, its availability and 

specifi c terms might vary depending on the insurance company.

Opera� onal phase insurance, a crucial element for a comprehensive risk 

management strategy, seems largely absent in the current Nepali market.  This type of 

insurance could cover:

Loss of revenue: Financial losses incurred due to equipment breakdown, natural 

disasters, or grid failures.

Business interrup� on: Costs associated with down� me and lost produc� on.

Environmental damage: Liability arising from accidental pollu� on or damage to 

the ecosystem.
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The Limited Scope of Exis� ng Products:

Several factors contribute to the limited scope of exis� ng hydropower insurance 

products in Nepal:

Low Awareness:  Many hydropower developers remain unaware of the benefi ts 

and specifi c types of hydropower insurance available.

Limited Capacity:  The Nepali insurance industry lacks extensive experience in 

assessing and pricing hydropower risks.

Regulatory Hurdles:  Exis� ng regula� ons might not adequately address the 

unique needs of hydropower projects, making it challenging for insurers to off er 

comprehensive coverage.

The Road Ahead: A Broader Spectrum of Hydropower Insurance

Despite the limita� ons, there are posi� ve signs for the future:

Growing Demand:  As hydropower projects become more complex and capital-

intensive, the demand for comprehensive risk management solu� ons is rising.

Government Ini� a� ves:  The government is recognizing the importance of 

hydropower insurance and might encourage the development of tailored products.

Industry Collabora� on:  Collabora� on between insurance companies, risk 

management experts, and hydropower developers can lead to the crea� on of new 

insurance solu� ons.

Looking Forward: A More Robust Hydropower Insurance Market

The future of hydropower insurance in Nepal lies in developing a broader 

spectrum of products.  Here are some poten� al areas of growth:

Tailored coverage:  Hydropower projects vary in size, technology, and loca� on.  

Developing insurance products that cater to these specifi c needs is crucial.

Public-Private Partnerships:  Collabora� on between the government and the 

insurance industry can help create a risk-sharing mechanism, making insurance more 

aff ordable for developers.

Focus on opera� onal risks:  Developing insurance products that address opera� onal 

risks like equipment breakdown, natural disasters, and cyber threats is essen� al.

Data collec� on and analysis:  Improving data collec� on on historical accidents, 

natural disasters, and equipment failures related to hydropower projects will enable 

insurers to more accurately assess risks and price policies compe� � vely.

By addressing the exis� ng limita� ons and fostering a collabora� ve environment, 

Nepal can develop a more robust hydropower insurance market.  This will not only 

mi� gate risks and incen� vize investment but also pave the way for a more sustainable 

and prosperous hydropower sector.
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Methods of Pricing Premiums for Hydropower Insurance in Nepal: Balancing Risk and 

Aff ordability

Hydropower insurance, though nascent in Nepal, holds immense potential 

for mitigating risks and attracting investment in the hydropower sector.  

However, determining a fair and sustainable premium for this specialized 

insurance requires a nuanced approach that considers various factors.  This 

essay explores the methods that can be employed to price hydropower 

insurance premiums in Nepal.

Risk-Based Pricing

The cornerstone of any insurance pricing strategy is risk assessment.  For 

hydropower projects in Nepal, this involves evalua! ng a mul! tude of factors, including:

Project Characteris! cs: Size, technology employed, loca! on (geological hazards, 

proximity to grid), and complexity of construc! on.

Opera! onal Risks: Likelihood of equipment failure, natural disasters (fl oods, 

earthquakes, landslides), and grid failures.

Financial Exposure: Es! mated poten! al losses associated with covered perils.

By analyzing these factors, insurers can assign a risk score to each project.  

Projects with a higher risk profi le will naturally command a higher premium.

Data-Driven Pricing:

The accuracy of risk assessment hinges on the availability of historical data.  In 

Nepal, data on hydropower project accidents, equipment failures, and natural disaster 

occurrences might be limited.  Here's how data gaps can be addressed:

Interna! onal Benchmarks: U! lizing data from established hydropower insurance 

markets like China or Brazil can provide a star! ng point.

Loss Experience Adjustment: As the Nepali hydropower insurance market 

matures, historical claims data can be incorporated into future pricing models.

Catastrophe Modeling: Advanced so$ ware can simulate poten! al natural 

disasters and their impact on hydropower projects, aiding in risk assessment.

Market Considera! ons:

Pricing should also consider market dynamics:

Compe! ! on: With a limited number of insurance companies currently off ering 

hydropower insurance in Nepal, ini! al premiums might be higher. Increased compe! ! on 

can drive down prices over ! me.

Regulatory Environment: Government regula! ons can infl uence pricing by 

se&  ng minimum capital requirements for insurers or manda! ng specifi c coverage 

levels.
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Balancing Risk and Aff ordability: A key challenge lies in balancing the need for 

insurers to collect adequate premiums to cover poten� al losses with the need to make 

hydropower insurance aff ordable for developers.  Here are some poten� al approaches:

Risk Mi! ga! on Incen! ves: Off ering premium discounts for projects that 

incorporate robust safety measures and disaster preparedness plans.

Government Subsidies: The government could subsidize a por� on of the 

premium to make hydropower insurance more a! rac� ve for developers.

Parametric Insurance: This innova� ve approach triggers payouts based on 

pre-defi ned parameters (e.g., intensity of an earthquake) rather than actual losses, 

poten� ally leading to faster and more aff ordable coverage.

Pricing hydropower insurance premiums in Nepal requires a careful considera� on 

of risk factors, data availability, market dynamics, and the need for aff ordability.  By 

employing a risk-based pricing approach informed by data analysis, while considering 

market forces and exploring innova� ve solu� ons, Nepal can establish a sustainable 

and eff ec� ve hydropower insurance market. This will not only protect developers from 

fi nancial losses but also pave the way for a more robust and secure hydropower sector, 

contribu� ng to Nepal's energy goals.

Case Studies of Pricing Methodology for Opera! onal Hydropower Insurance: Lessons 

for Nepal

Opera� onal risks pose a signifi cant threat to hydropower projects. Equipment 

failure, natural disasters, and grid outages can cause substan� al fi nancial losses and 

disrupt power genera� on.  Opera� onal hydropower insurance off ers fi nancial protec� on 

against these risks, but determining a fair and sustainable premium requires a robust 

pricing methodology. Examining successful implementa� ons in other countries can 

provide valuable insights for Nepal to develop its own approach.

Case Study 1: Brazil – Combining Risk Scores and Historical Data

Brazil boasts a well-developed hydropower insurance market, with a focus on 

opera� onal risks.  Their pricing methodology typically involves two key elements:

Risk Scorecard: 

Insurance companies evaluate projects based on a set of criteria, including:

• Age and condi� on of equipment

• Seismic hazard of the project loca� on

• Maintenance prac� ces and safety protocols

• Historical data on grid outages in the region

• Each criterion is assigned a weight, and the project receives a total risk score.
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Historical Loss Data: Historical data on past claims for opera� onal losses (e.g., 

equipment breakdown due to fl oods) is incorporated into the pricing model. Projects 

with a higher frequency or severity of past claims will face higher premiums.

Success Factors:

Transparency: The risk scorecard approach provides developers with a clear 

understanding of how project characteris� cs infl uence premiums.

Data-Driven Pricing: U� lizing historical loss data ensures that premiums refl ect 

the actual risk profi le of each project.

Lessons for Nepal: This approach off ers a prac� cal framework for Nepal, albeit 

with adjustments considering limited historical data.  Standardized risk scorecards and 

collabora� on with interna� onal reinsurers to access broader loss experience data can 

be benefi cial.

Case Study 2: China – Public-Private Partnership and Risk Pooling

China's hydropower insurance market, facilitated by the China Hydropower 

Insurance Pool (CHIP), off ers opera� onal insurance alongside construc� on and other 

coverage.  While specifi c pricing details are not publicly available, CHIP's model off ers 

valuable lessons:

Risk Pooling: By spreading risk across a large pool of insured projects, CHIP can 

off er compe� � ve premiums even with limited historical data.

Government Support: Government involvement in CHIP provides stability and 

resources to support the development of a sophis� cated pricing methodology.

Lessons for Nepal:  Nepal can explore establishing a similar risk-sharing pool, 

poten� ally with support from the government and interna� onal development 

partners.  This can incen� vize insurance companies to par� cipate and off er compe� � ve 

opera� onal insurance.

Case Study 3:  India – Mul! lateral Support and Parametric Insurance

India, a rapidly growing hydropower market, has benefi ted from interna� onal 

collabora� on.  The World Bank has supported the development of pricing models for 

opera� onal insurance, including:

Parametric Insurance: This innova� ve approach triggers payouts based on pre-

defi ned parameters (e.g., water fl ow rate falling below a certain threshold) rather 

than actual losses. This simplifi es claims processing and can be more aff ordable than 

tradi� onal insurance.

Lessons for Nepal:  Parametric insurance holds promise for Nepal, par� cularly 

for covering specifi c natural disaster risks.  Further research and pilot projects can 

explore its feasibility within the Nepali context.
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These case studies showcase diverse methodologies for pricing opera� onal 

hydropower insurance. Brazil's risk scorecard approach off ers a transparent and 

data-driven founda� on. China's risk pooling model demonstrates the benefi ts of 

collabora� on.  India's experience with parametric insurance highlights the poten� al 

for innova� ve solu� ons.  By adap� ng these approaches and addressing limita� ons 

in data availability, Nepal can develop a robust pricing methodology for opera� onal 

hydropower insurance. This will foster a more secure and a� rac� ve hydropower sector, 

contribu� ng to Nepal's long-term energy goals.

Moving Forward

Government Ini� a� ves: 

The government can play a pivotal role by:

• Encouraging the development of tailored insurance products.

• Providing subsidies for hydropower developers to purchase insurance.

• Suppor� ng research ini� a� ves to improve data collec� on on hydropower 

risks.

• Streamlining insurance regula� ons for hydropower projects.

Industry Collabora� on: 

Collabora� on between insurance companies, hydropower developers, and risk 

management experts can lead to:

• Development of standardized risk assessment methodologies.

• Sharing of best prac� ces in project design and construc� on to mi� gate 

risks.

• Joint research eff orts to improve data availability on hydropower risks.

Interna� onal Coopera� on: 

Nepal can learn from the experiences of other countries with established 

hydropower insurance markets.  Technical assistance and knowledge sharing from 

interna� onal development agencies can be valuable in this regard.

)))
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The world is evolving and with this 

rapid transforma� on, the role of actuaries 

is transcending too. The branches of risk 

management has spread like never before. 

The ques� on of what is regarded as “fair” is 

subjec� ve to each stakeholder in the business. 

Similarly, the ethical grounds on which 

actuaries must stand to price any policy is also 

neither stringent nor dogma� c.

What is "Fair Pricing" as of now?

Simply put- fair pricing is a principle 

which posits that the price the insured is liable 

to pay in order to ac� vate a contract must 

refl ect his/her individual expected loss. This 

ensures fair and equitable distribu� on of risk 

in the risk pool. But the sole risk-based pricing 

may some� mes pose the threat of neglec� ng 

the social implica� ons and inequali� es, 

ethical considera� ons and moral fairness. 

Thus, fair pricing must incorporate actuarial 

technical precision along with transparency, 

non-discrimina� on, ethical jus� fi ca� on and 

regulatory complaince.

The Historical Context of Actuarial Ethics and 

Fair Pricing

Actuarial Ethics and The Future of Fair

Pricing in Insurance

Paresh Basnet

Actuarial Student

Bachelors in Mathema� cal 

Sciences (Actuarial Science)
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Actuarial fairness tradi� onally meant charging homogeneous groups of risk with 

similar insurance premiums which best represented the expected value of the risk 

they bring in the business. This no� on was derived from the Aristotelian principles of 

jus� ce and was formalized in the 16th century. The concept has gone through mul� ple 

amendments and interpreta� ons over � me (Heras et al., 2019). Actuarial fairness has 

had to deal with the challenge of striking a balance between fairness and business 

profi tability, o� en raising concerns about the true fairness to the individual insureds 

(Frezal & Barry, 2019).

Previously, scholars believed in the Objec� vist Interpreta� on of Actuarial Fairness- 

an approach that dictated the risk could be measured with scien� fi c accuracy, resul� ng 

in a single “fair” premium for each policyholder. In the 18th century, the prolifera� on 

of mortality tables led to insurers using diff erent tables as per their own strategies-

gradually eroding the concept of a single fair price (Meyers & Van Hoyweghen, 2017). 

During the 19th century, the objec� vist approach coexisted with limited use of data and 

inequitable pricing prac� ces. The mortality tables were not true representa� on of the 

risks covered by the insurers (mainly represented the healthy white males) (O’Connor, 

2011). Through the 20th century, the world has seen a professional and formal 

established principle of actuarial standards. Despite the standards, the norma� ve rigor 

was s� ll lacking and was frequently pointed out by the cri� ques.

The path of history shows the imperfec� ons and fl aws in fair pricing. The 

turbulent imbalance between technical precision and ethical standards has persisted 

over the years. The defi ni� on of “fair” has been shaped by the mo� ves of marke� ng 

and strategic purposes, legal enforcements and dynamic societal norms. 

Ethical Principles in Actuarial Prac� ce

Actuarial ethics lay down the founda� on of trust and belief among the insurers, 

insureds and other stakeholders of the business. Thus, it is essen� al for the actuarial 

professionals to abide by the code of conduct. Several professional actuarial bodies 

such as Ins� tute and Faculty of Actuaries (IFoA), Society of Actuaries (SOA), Casualty 

Actuarial Society (CAS), Interna� onal Actuarial Associa� on (IAA), etc. publish and 

reinforce these ethical guidelines.

For instance, The Actuaries Code published for IFoA members include six 

principles:

a) Integrity – Members must act honestly and with integrity.

b) Competence and care – Members must carry out work competently and 

with care.

c) Impar� ality – Members must ensure that their professional judgement is 

not compromised, and cannot reasonably be seen to be compromised, by 

bias, confl ict of interest, or the undue infl uence of others.
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d) Compliance – Members must comply with all relevant legal, regulatory, 

and professional requirements.

e) Speaking up - Members should speak up if they believe, or have reasonable 

cause to believe, that a course of ac� on is unethical or is unlawful.

f) Communica� on – Members must communicate appropriately.

(The Actuaries’ Code | Ins� tute and Faculty of Actuaries, 2023)

Ethical actuarial behavior extends beyond requirements and technical standards. 

Pricing, underwri� ng, claims processing, fi nance, risk classifi ca� ons, every department 

needs actuarial recommenda� ons and informed actuarial advices. In such cases, the 

unbiased and well researched opinion is expected from the professional which also 

considers the decisions’ social and human consequences. Over reliance on ar� fi cial 

intelligence (AI) and machine learning can also impose discrepancy and discrimina� on 

in pricing as societal factors may be totally excluded. 

Challenges associated with Fairness in Pricing

The insurance industry faces tremendous challenges in maintaining fair pricing 

and upholding actuarial ethics amidst rapid technological advancements, advanced 

analy� cs, and increasing regulatory monitoring.

1) Proxy Discrimina! on and Demographic Unfairness

 Proxy discrimina� on occurs when a varibale used in the pricing and assessment 

model correlates with the protected a! ribute (the a" ribute that is legally and 

ethically safeguarded from seggrega� on) without the explicit presence of the 

a" ribute. For example; the loca� on of se" lement might indirectly represent 

the disadvantaged minority locality. At the same � me, demographic fariness 

necessitates that individuals from diff erent demogaphic groups receive on 

average similar pricing avoiding group discrimina� on. Now, elimina� on of 

proxy discrimina� on may exacerbate group or demographic fairness outcomes. 

Similarly, enforcing group fairness may worsen proxy discrimina� on. Thus, 

inusrers and actuaries are indebted to navigate tarde-off s between ethical 

frameworks to reach a decision (Lin, 2023).

2) Regulatory and Compliance Pressures

 Regula� ons and acts require insurers to validate their pricing models avoid 

implicit/explicit discrimina� on. Regulators mandate insurers to jus� fy their 

premium and demonstrate alignment between price and the quality of the 

product. In Nepal, Insurance Regula� on, 2081 outlines the dos and don’ts for 

the insurance industry.
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3) Balancing Profi tability and Equity

 O� en actuarial fair prices match premiums with the associated risk. In the 

mean� me, risk-based pricing dilemmas like high-risk individuals or groups being 

excluded of aff ordable coverage persists. Higher restric� on on pricing (imposing 

fairness) leads to minimal diff eren� a� on of premiums based on individual 

risk. Ul� mately high-risk individuals end up paying less than their risk and low-

risk cross-subsidize the higher risk (The Ethics of Insurance Pricing: Balancing 

Profi tability and Fairness | Markel, n.d.).

4) Ethical Tensions in Actuarial Prac! ce

 Mark (2025) explains the prevalance of corporate demand to understate the 

risk and overstate profi tability and assets using op� mis� c assump� ons in the 

insurance industry. These pressures are faced by the actuaries to manipulate 

models and not succumbing to the pressure is also a challenge. The historical 

claims data might show bias refl ec� ng societal inequi� es that need to be cri� cally 

examined to yield a fair outcome.

5) Technological disrup! on

 Actuarial professionals are expected to understand the working of their models and 

this comes under their code of conduct. Advancement of machine learning models 

have given birth to complex and dynamic calcula� ons which are diffi  cult to track 

and comprehend logically. The use of black box models (complex machine learning 

models whose internal workings are not easily understandable) raises ques� on 

on transparency and interpretability of the model output. Similarly, collec� on of 

sensi� ve informa� on for model training violates the data privacy and ethics. Services 

con� ngent on data sharing (for example: fi tness trackers infl uence on the premium 

discounts) raise concerns about the personal privacy of the individual.

6) Sen! nel Eff ect

 Sen� nel eff ect arises when the requirements and tests associated with high risk 

deters these high-risk individuals from purchasing the insurance or compels 

them to apply for lower coverage. From the perspec� ve of the insurer this eff ect 

is benefi cial but they too might face loss of business and adverse selec� on (high 

risk individuals applying for low coverage products which do not require rigorous 

monitoring and tests). On the other hand, the society faces increased protec� on 

gap, vulnerable popula� ons being uninsured. The increased visibility of risk 

scoring methods can lead to strategic behavior and self-exclusion among those 

who an� cipate unfavorable treatment.

The Role of Actuary in Ethical and Fair Pricing

Actuaries safeguard ethical and fair pricing in the insurance industry by 

maintaining balance between complex technical requirements with societal equity 
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objec� ves. Their responsibili� es not only incorporate mathema� cal calcula� ons but 

also encompasses ethical responsibility and regulatory compliance.

1) Risk Assessment and Bias Mi� ga� on

 Actuaries analyze historical claims data, demographic trends, and risk factors to 

develop pricing models. Moreover, they must:

a) Iden� fy and address proxy discrimina� on risks which could indirectly 

represent protected a! ribute.

b) Test models for unintended bias using fairness metrics and carryout 

sensi� vity analyses, scenario analyses, stress tes� ng to evaluate the impact 

of pricing change.

c) Adjust for historical data limita� ons that refl ect systemic inequali� es 

(Mark, 2025). 

2) Regulatory Compliance and Transparency

 Actuaries ensure pricing prac� ces meet legal standards while maintaining clear 

documenta� on:

a) Implement an� -discrimina� on laws through model design.

b) Prepare regulatory fi lings demonstra� ng actuarial soundness (Insurance 

Topics | Role of Actuaries in Insurance | NAIC, n.d.).

c) Maintain audit trails showing how protected characteris� cs are excluded 

from models.

3) Ethical Pricing Framework Development

Considera� on Business Need Ethical Goal

Risk Selec� on Precise risk diff eren� a� on Avoiding excessive segmenta� on

Profi tability Suffi  cient returns for shareholders Aff ordable premiums for high-risk 

groups

Data Usage Predic� ve modeling eff ec� veness Privacy protec� on and consent

a) Develop innova� ve coverage solu� ons that provides benefi ts to historically 

disadvantaged popula� on.

b) Quan� fy the social impact of changes in the pricing through respec� ve 

metrics

c) Design cross-subsidiza� on mechanisms that maintain market stability 

while fostering wider insurance access.

4) Stakeholder Communica� on

 Actuaries translate technical models into ethical business prac� ces by:

a) Jus� fy rate diff erences to regulators using non-discriminatory factors.

b) Explain pricing logic to consumers in accessible terms and plain-language 

explana� ons.
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c) Advocate for fair treatment principles in corporate strategy.

d) Create visualiza� on tools that demonstrate how diff erent risk factors 

contribute to premium calcula� ons.

5) Con� nuous Model Monitoring

 Monitoring the solu� on and model is a part of the Actuarial Control Cycle (ACC). 

A! er developing the solu� on, actuaries are accountable to ensure that the 

solu� on is appropriate and the assump� ons are valid. 

a) Take feedbacks into account and reviewing them to modify and enhance 

the prac� ce.

b) Validate the behavioral and societal assump� ons.

c) Cost-benefi t analyses of aff ordability in the light of solvency requirement.

d) Set whistleblowing protocols to address unethical prac� ces and unfair 

pricing pressure.

6) Working Closely with Regulators and Consumer Advocacy Groups

 Beyond the walls of the company, actuaries also have exposure to collaborate 

with the regulators and other stakeholders for the prosperity of the industry and 

society.

a) Par� cipate in regulatory environment and groups to aid in developing 

guidelines and standards for fairness.

b) Understand the vulnerable communi� es and advocate these customers’ 

voices.

c) Contribute technical exper� se and knowledge to public policy discussions 

on accessibility of insurance.

d) Create a proper feedback mechanism to channel the concerns of customers, 

pricing reviews.

Case Study: Discriminatory Outcomes in Auto Insurance Pricing- California 

Department of Insurance (2020)

Scenario

The California Department of Insurance (CDI) spo# ed probable bias and 

discriminatory infl uence in the data analy� cs and in the use of advanced algorithms by 

auto insurers. Despite the protected a# ributes not being included the proxy variables 

such as occupa� on, educa� on level and geoloca� on were used by the insurers. The 

poten� al discrimina� on against low-income and minority neighborhoods was a rising 

concern.

Ethical Challenge

The ethical dilemma was whether insurers' employment of advanced algorithms 

and non-standard ra� ng variables amounted to a viola� on of California's an� -

discrimina� on laws. Premiums are meant to be charged based on objec� ve, verifi able 
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data within the control of a driver, and the use of indirect variables (e.g., geo-loca� on 

and telema� cs) raised concern about actuarial ethics and fair pricing along with 

transparency.

Analysis of Decision

The CDI held public hearings to review these prac� ces, where they engaged 

stakeholders including regulators, insurers, and consumer advocacy groups. Consumer 

Watchdog, one such prominent advocacy group, argued that insurers were using "black 

box" algorithms to conceal discriminatory prac� ces under the cover of innova� on. For 

example:

a) Occupa� on and Educa� on: These factors were found to dispropor� onately 

impact low-income drivers.

b) Telema� cs Data: Insurers used driving pa! erns and geo-loca� on data 

collected via telema� cs, poten� ally discrimina� ng based on where 

individuals live or drive.

The CDI required insurers to jus� fy their methodologies and disclose the 

algorithms used for se#  ng premiums. This transparency aimed to ensure compliance 

with requirement for fair and objec� ve pricing.

Regulatory Impact

The CDI took several ac� ons to address these issues:

a) Ordered insurers to disclose their algorithms and ra� ng factors.

b) Prohibited the use of certain non-objec� ve variables (e.g., occupa� on) in 

premium calcula� ons.

c) Required refunds for overcharged policyholders during the COVID-19 

pandemic, demonstra� ng its commitment to fairness in pricing adjustments.

Addi� onally, Proposi� on 103 con� nues to serve as a founda� onal framework 

for ensuring equitable pricing prac� ces in California. It mandates public processes for 

rate-se#  ng and prohibits reliance on subjec� ve or unverifi able factors (Barne! , 2024).

This scenario illustrates the challenge that algorithmic decision-making places on 

insurance pricing. It illustrates the necessity for regulatory oversight, transparency, and 

ethical actuarial prac� ce to ensure that technological advancements do not perpetuate 

discrimina� on or unfair outcomes. Actuaries play an important role in model tes� ng 

for bias, enhancing transparency, and building frameworks to advance commercial 

interests and social values of equity.

Conclusion

Actuarial ethics and the pursuit of fair pricing in insurance stand at a crossroads. 

The historical background depicts a profession that is grappling with evolving social 

values, regulatory pressure, and technological advancement. While ethical theory 

provides a framework, the challenges associated with fairness demand constant 
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vigilance and ingenuity. The role of the actuary has expanded from technical advisor to 

ethical custodian, with a responsibility to audit models for algorithmic bias, advocate 

for explainability, develop equitable pricing frameworks, and collaborate with 

stakeholders. As technology revolu� onizes the insurance sector, a new focus on ethical 

leadership is required to ensure that actuarial prac� ce reinforces not just fi nancial 

stability but also social jus� ce, building a future where insurance is truly a force for 

good.

)))
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lbg] sfd aLdfn] ub{5 . ultlzn cfly{s Joj:yf / o;n] >[hgf ug]{ cj;/ ul/aL 
lgjf/0fsf] bl/nf] s8L xf] . kl5Nnf] ;dodf n3' aLdfsf dfWodaf6 3/ cfFug;Dd 
k'Ug], Pp6f s'v'/f Pp6f afv|fsf] klg aLdf ug]{ h:tf gLltx? / aLdf z'Nsdf ul/Psf] 
cg'bfgsf] Joj:yfn] aLdf kSs} klg jf:tljs nlIft ju{;Dd k'Ug] / pgLx?nfO{ 
;'/Iff ;lxt ;d'Ggltsf] ofqfdf 8f]¥ofpg] s8Lsf ?kdf :yflkt x'g] qmddf 5 . cf=j= 
@)*)÷)*! sf] tYof+sn] aLdfsf] bfo/fdf cfPsf gful/ssf] k|ltzt $$=#* k|ltzt 
/x]sf] b]vfPsf] 5, h'g lg/Gt/ j[l4 x'g] qmddf 5 .

ul/aL Go"gLs/0fsf s'/f ub}{ ubf{, ;dtfd"ns ;dfhsf nflu klg aLdf dxÎjk"0f{ 
kIfsf] eGg] s'/f 5'6fpg ;fGble{s gxf]nf . JolQmsf] hLjgsf] d'No slt xf] t< hLjgsf] 
d'No x'Fb}g elgG5 . k};fdf cJoQm of] d'Nosf] ljifodf, JolQmsf] k|Aofh e'QmfgLsf] IfdtfnfO{ 
lghsf] d'No eGg] k|rng klg cfO;s]sf] cj:yfdf cfosf cfwf/df cfcfgf] Ifdtf 
cg'?k aLdfaf6 nfe lng ;Sg] cj:yf 5 . cfw'lgs ;dfhdf aLdfnfO{ hLjgk4lt;Fu 
hf]8]/ x]g]{ ul/G5 . zl//sf c+u, snfsfl/tfb]lv h'g;'s} ;DklQ / bfloTjsf s'/fx? 
aLdf sDkgLdfkm{t g} hf]lvd x:tfGt/0f ul/Psf x'G5g\ .

b}jL k|sf]k, dxfdf/L, x'nb+uf, cft+sjfbh:tf ljkb\x?n] ;dfhdf ljleGg 
lsl;dsf hf]lvdx? b]vf k5{g\ . t/ aLdfn] o:tf hf]lvdx? lj/m4 ;+/If0f k|bfg 
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u/]/ ;fdflhs d'No dfGotfdf j[l4 u/fpF5 . aLdfsf] dxÎjk"0f{ kIf JolQm÷kl/jf/sf] 
hLjg:t/df ;'wf/ Nofpg' klg xf] . Go"g cfoju{sf gful/sx?sf] :jf:Yo, k]zf 
Joj;fosf] ;'/Iff, ;Dklt / hLjgsf] hf]lvd axgh:tf s'/fx? cfh ;a}eGbf 
k|fyldstfsf ljifox? x'g . kl/jf/leqsf] aLdfof]Uo hf]lvdsf] Joj:yfkgdf aLdfsf] 
k|of]un] l;ª\uf] kl/jf/sf] :t/ / cj:yfdf pNn]Vo ;'wf/ NofpF5 . ;dfhdf /x]sf] 
cl;ldt 8/ / lrGtfnfO{ sd ug'{ klg aLdfsf] dxÎjk"0f{ kIf xf] . 3/d'nLn] u/]sf] aLdfn] 
cfl>tx?nfO{ ;+/If0f ldNg] x'Fbf 8/ lrGtfdf sdL eO{ 9'Ssn] afFRg] cfwf/ aGb5 . 
To:t} laldtsf] hf]lvd aLdf sDkgLx?n] axg ug]{ / hf]lvd axgsf nflu ;+:yfut 
?kd} ;lqmotf /xg] x''Fbf sDkgLn] ug]{ hgr]tgfd"ns tyf ;'/Iffsf pkfox?n] ubf{ 
;dfhdf Ifltsf] /f]syfd x'g hfG5 . To:t} xfd|f] b]zdf km/s cEof; /x] klg :jf:Yo 
aLdf sfo{qmdx?sf] dfWodaf6 aLdf sDkgLx?n] k|ToIf, k/f]If gful/ssf] b'Mv–si6df 
bl/nf] e/f];f lbO/x]sf x'G5g\ . cem o;nfO{ aLdf sDkgLx?n] ;fdflhs pQ/bfloTj 
klg lgjf{x ul//x]sf 5g\eGbf km/s kb}{g . ul/aL lgjf/0fs} ;Gbe{df s'/f ubf{ nlIft 
ju{sf] JolQmut÷kfl/jfl/s ;+/If0f / pGgogdf klg aLdfsf] dxÎjk"0f{ e"ldsf /x]sf] 
5 . of] kfl/jfl/s k|lti7fsf] ljifosf ?kdf klg kl/jlt{t x'Fb} uPsf] 5 . aLdf ug]{ 
kl/jf/sf] cfly{s ;+/If0fsf] cfwf/ lglZrt x'g] ePsfn] ;dfhdf To:tf kl/jf/sf] 
k|lti7fdf j[l4 x'G5 . aLdf ugf{n] h:tf];'s} sl7g kl/j]zdf klg kl/jf/sf ;b:osf] 
lzIff, :jf:Yo pkrf/df c;/ kb}{g . ljjfx, a|taGwh:tf ;fdflhs /Lltl/jfhsf nflu 
eljZosf] cfly{s hf]xf] ug]{ ljsNksf ?kdf klg aLdf ug]{ rng k|of]u a9\bf] 5 .

JolQmut / kfl/jfl/s hf]lvd axg / k"FhL lgdf{0fsf b[li6n] klg aLdfsf] 
dxÎjk"0f{ e"ldsf /x]sf] 5 . h:tf] hLjg aLdfn] JolQmsf] hf]lvd axg ug]{ / 
cfl>tnfO{ cf8 e/f];f lbg] ub{5 . JolQm / kl/jf/n] aLdfsf nflu u/]sf] nufgL 
kmfobfhgs nufgL xf] . aLdf ug'{ eg]sf] ldtJooL x'g' klg xf] . aLdfsf] cfwf/e"t 
kIf hf]lvd x:tfGt/0f xf] . of] Pp6f ;+Vofsf] v]n (Volume Game) klg xf] . 
;dfhsf w]/} dflg;x?af6 ;+sng ePsf] z'Ns b'Mv kfPsf s]xLsf] /fxtdf k|of]u 
ug'{ ;dtfd"ns /fHosf] kl/sNkgf xf] .

 =  cfly{s ljsf;, :yL/tf / cfly{s j[l4sf nflu aLdf M b]zsf] cfly{s ljsf;df aLdfsf] 
dxÎjk"0f{ e"ldsf x'G5 . xfd|f] b]zsf] ;Gbe{df cl3Nnf] cf=j= @)*).*! s} tYof+s x]g]{ 
xf] eg] aLdf sDkgLx?n] ;+sng u/]sf] ladfz'Ns ! va{ *@ ca{ (! s/f]8 5 . To:t} 
^ va{ @* ca{ (% s/f]8 k"jf{wf/ lgdf{0f / cy{tGqsf] ultlzntfdf nufgL ePsf] 5 . 
cy{tGqdf aLdf If]qsf] of]ubfgsf] s'/f ug]{ xf] eg] ut jif{sf] s"n ufx{:y pTkfbgdf 
aLdf If]qsf] of]ubfg #=$) k|ltzt /x]sf] 5 . eljiosf] hf]lvdnfO{ axg u/]/ nufgLsf 
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nflu ljZjf;sf] jftfj/0f tof/ ug]{ b]lv, ;Defljt xfgL÷gf]S;fgL rf]/L / 7"nf7"nf 
k|fs[lts ljklQdf aLdfn] ;'/If0f / cfly{s ;+/If0f ub{5 . /f]huf/L >[hgf, hLjg:t/ 
;'wf/h:tf s'/fx? aLdf If]qsf] dxÎjk"0f{ ljz]iftfsf If]qx? x'g\ . aLdf If]qdf cf=j= 
@)*)÷)*!df k|ToIf /f]huf/ @ nfv () xhf/ ##( / ck|ToIf ?kdf sof}“ gful/sn] 
aLdfnfO{ cfocfh{gsf] dfWod agfPsf 5g\ . aLdf ePsf JolQm / ;Dklt dfly aLdf 
sDkgLsf] hdfgt /xg] / C0f r'Qmf ug{] cfwf/ klg aLdf x'g] ePsf]n] laldtsf] ;fvdf 
j[l4 eO/x]sf] 5 . /, Joj;flos lg/Gt/tf Pj+ Joj;flos ;kmntfsf] cfwf/:tDesf] 
?kdf aLdf If]q :yflkt ePsf] 5 .

aLdfn] bL3{sfnLg nufgL / artj[l4df klg dxÎjk"0f{ e"ldsf v]n]sf] 
x'G5 . aLdf sf]if / z'Nssf] 7"nf] lx:;f /fi6«sf] bL3{sfnLg, /fli6«o dxÎjsf 
k"jf{wf/nufot pTkfbgzLn If]qdf nufgL eO/x]sf] 5 h;n] b]z ljsf;;Fu} /fi6«sf] 
bL3{sfnLg nufgLsf] >f]tsf] ;'lglZrttf ePsf] 5 . To:t} aLdf ug'{ eg]sf] art ug{' 
klg xf] . hLjg aLdfdf x'g] bL3{sfnLg nufgLn] JolQmnfO{ nufgLdf k|f]T;fxg u/L 
artsf] dfqfdf klg j[l4 x'G5, kl/0ffdtM aLdf /fHosf] d'b|fl:kmtL sd ug{] Pp6f 
k|efjsf/L dfWodsf] ?kdf ;d]t :yflkt ePsf] 5 .

cfly{s ljsf;sf] Pp6f dxÎjk"0f{ kIf pTkfbg / /f]huf/L xf] . sfo{:yndf x'g] 
h:tf];'s} b'3{6gfhGo hf]lvdsf] aLdf ug]{ sfg'gtM Joj:yf 5 . aLdfn] dhb'/sf] 
;'/Iffsf] k|Tofe"lt lbg] ePsf]n] dhb'/ dflnsaLrsf] ;x;DaGw ljsf; eO{ :jR5 
cf}Bf]lus ;DaGw sfod /fVgdf dxÎjk"0f{ e"ldsf /fVb5 .

oL o:t} sf/0fx?n] ljsf;sf] af6f]df afd] ;b}{ u/]sf] xfd|f] b]zn] klg ul/aL 
Go"gLs/0f / cfly{s ljsf;sf nflu aLdfnfO{ dfWodsf ?kdf k|fyldstfdf /fv]sf] 
5 . h; cGtu{t aLdfsf] ljifo ;+3 / k|b]zsf] ;femf clwsf/sf] ;"rLdf ;+ljwfgdf 
pNn]v ul/Psf] 5 . To:t} /fHon] /fli6«o aLdf gLlt th'{df u/]sf] 5 . aLdfnfO{ 
k|f]T;fxg ug{ 3/ aLdf ug]{ gful/ssf] cfodf kfFr xhf/, hLjg aLdf ug]{ gful/ssf] 
cfodf $) xhf/ / :jf:Yo aLdf ug]{ gful/ssf] cfodf @) xhf/sf] s/ 5'6sf] Joj:yf 
ul/Psf] 5 . To:t} s[lif tyf kz'k+IfL aLdfsf] aLdfz'Nsdf *) k|ltzt cg'bfgsf] 
Joj:yf ul/Psf] 5 . To:t} t]>f] kIf df]6/ aLdf / j}b]lzs /f]huf/ aLdf clgjfo{ 
ul/Psf] 5 . s0ff{nL k|b]z ;/sf/n] !* nfv gful/ssf] b'3{6gf aLdf ug'{, ljleGg 
kflnsfx?n] :jf:Yo aLdf, b'3{6gf aLdf, hLjg aLdf, kz' tyf s[lif aLdfnufotsf w]/} 
vfn] aLdf ug]{ tyf cg'bfg lbg] gLlt NofPaf6 /fHosf tLg cf]6} ;/sf/ aLdfnfO{ 
k|j4{g ub}{ gful/ssf] cfly{s ;d[4L tyf ul/aL Go"gLs/0fsf nflu ;sf/fTds 
kxnsf ?kdf aLdfnfO{ cl3 a9fpg] k|oTgdf /x]sf] a'‰g ;lsG5 .



347

g]kfn ;/sf/sf] u[x dGqfno dftxt ljkb\sf] If]qdf lqmofzLn lgsfon] ;g\ 
@)@) df u/]sf] ;j]{If0fn] g]kfn jftfj/0fLo kl/jt{gsf] hf]lvdsf lx;fjn] ljZjsf] 
rf}“yf], e'sDksf] hf]lvdsf lx;fjn] !! cf}“ / ;du| k|fs[lts k|sf]ksf] b[li6n] @) cf}“ 
:yfgdf /x]sf] b]vfPsf] 5 . xfd|f] h:tf] ljsfzf]Gd'v d'n'sdf k|To]s jif{ af9L, klx/f], 
h+unL hgfj/sf] cfqmd0fh:tf ljkb\x?df /fHo Ifltk"lt{df ;+nUg x'g] cj:yfsf] 
cGTo ub}{ aLdfnfO{ g} hf]lvd x:tfGt/0fsf] dfWod agfpg] xf] eg] b]zsf] ljsf;df 
nufpg' kg]{ /sd /fxt ljt/0fdf vr{g'kg]{ lyPg . o;} oyfy{af]wn] x'g'k5{ g]kfn 
;/sf/n] æPs kl/jf/ Ps aLdfÆsf] cjwf/0ff lnP/ :yfgLo tx;Dd} aLdfsf] kx'Fr 
lj:tf/sf nflu ljleGg sfo{qmdx? ub}{ cfPsf] 5 / lgofds g]kfn aLdf k|flws/0fsf] 
s]Gb|Lo / k|fb]lzs sfof{nox?af6 b]zsf] s'gfs'gfdf aLdfsf] ;r]tgf / k|j4{gsf 
nflu lgoldt ?kdf k|efjsf/L sfo{qmdx? x'Fb} cfPsf] 5 .

;du|df ul/aLaf6 ;d[l4tkm{sf] ofqf lgs} g} sl7g / r'gf}ltsf] ofqf xf] . 
;+oldt / ;Gt'lnt x'Fb} pknAw ljsNkx?sf] ;d'lrt k|of]u ug{ /fHo ;b}j k|oTg/t 
x'G5 g} . cfly{s ljsf; / ul/aL lgjf/0fsf ;Gbe{df aLdf, pknAw ljsNkx? dWo]sf] 

pQd ljsNk xf] eGg] s'/f dflysf ;Gbe{, tYo÷tYof+sx?af6 klg 5n{ª\u x'G5 . 
/fHosf tLgj6} tx dfq xf]Og JolQm / ;dfh g} o;tkm{ lrGtgzLn eO{ cfcfgf] 
If]q / txdf ePsf hf]lvdx?nfO{ s;/L aLdfdf ;d]6\g] / nufgL tyf artsf ?kdf 
aLdfnfO{ k|of]u u/L ;Dd'Ggltsf] af6f]df nDsg] eg]/ aLdfnfO{ s]Gb| ;/sf/ dfq 
xf]Og k|b]z, :yfgLo tx, kflnsf, j8f, ufpF6f]n, ;dfh x'Fb} k|To]s JolQmnfO{ aLdfsf] 
bfo/fdf Nofpg ;Sg' g} clxn]sf] d"n r'gf}lt xf] . To;f] ug{ ;lsPdf ;d[l4 6f9f 
5}g / xfdL ;a} v';L÷;'v;Fu} 9'Ssn] afFRg] ;Sg] ;dtfd"ns ;dfhsf] kl/sNkgf 
;fsf/ kfg{ ;lsG5 .

)))
tYof+s, g]kfn aLdf k|flws/0fsf] j]j;fO6sf] cfwf/df . 
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aLdf hf]lvd Joj:yfkgsf] dxÎjk"0f{ ;fwg xf] . 
dfgjLo hLjg ljleGg k|fs[lts Pj+ dfgjLo ;+s6x? 
h:t}M e"sDk, cfunfuL, b'3{6gf, /f]uJofwL OToflbaf6 
pGd'lnt 5}g . o:tf ck|Toflzt 36gfx?af6 
hf]lvdsf] :t/ sd u/fpg] JolQmut tyf ;fj{hlgs 
k|of;nfO{ aLdfsf] ?kdf JoQm ul/G5 . pko'Qm 
Pj+ Jojl:yt aLdf gLlt dfkm{t ;fdfGo hf]lvdnfO{ 
nufgLdf kl/0ft ug]{ / To:tf nufgLsf lg0f{ox?n] 
cfly{s ljsf;df dxÎjk"0f{ e"ldsf v]N5g\ . aLdf 
lglZrt cjlwsf nflu x'G5 . of] cjlwdf aLldtnfO{ 
ePsf] Iflt sDkgLn] e'QmfgL ub{5g\ . aLdfsf] k|lqmof 
aLldtsf] k|:tfj Pj+ JolQmut :jf:Yo ljj/0faf6 
x'G5 . pk/f]Qm k|:tfjnfO{ ladsn] :jLsf/ u/]df aLdf 
k|f/De x'G5 h;nfO{ aLdfn]vdf /flvG5 . t;y{ aLdf 
eg]sf] eljiodf x'g;Sg] cfly{s Pj+ ef}lts hf]lvdsf] 
Go"gLs/0f Pj+ x:tfGt/0f tyf ePsf] gf]S;fgLsf] 
Ifltk"lt{sf] ;'lglZrttf xf] .

P]ltxfl;s ?kdf x]bf{ o;sf] cjwf/0ff 
O{;fk"j{ t];|f] ztfAbLsf wd{zf:q, cy{zf:q tyf 
dg':d[ltdf kfOG5 . ljZjdf cflwsfl/s ?kdf 
cfw'lgs aLdfsf] ;'/mjft ;g\ !(^^ df a]nfotdf 
:yfkgf ePsf] clUgaLdfaf6 ePsf] xf] . oBlk ;f] 
;doeGbf cufl8 kfgLhxfh rnfpFbf Iflt ePdf 

ul/aL Go"gLs/0f tyf b]zsf] cfly{s 

ljsf;df aLdfsf] dxŒj

lbnaxfb'/ e08f/L

b}n]v
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gf]S;fgLsf] ljQLo ;'/Iff k|aGwsf nflu aLdf gLlt k|rngdf lyof] . g]kfnsf] klxnf] a}+s 
g]kfn a}+s lnld6]8sf] dftxtdf /xg]u/L lj=;+= @))$ ;fndf æg]kfn dfn rnfgL tyf aLdf 
sDkgLÆsf] :yfkgf ePsf] lyof] . To;kZrft lj=;+= @)@% df /fli6«o aLdf ;+:yfg, lj=;+= @)&! 
df /fli6«o aLdf sDkgLsf] :yfkgf eO{ cem Jojl:yt ag]sf] 5 . xfn;Dd ;/sf/L / lghL 
If]qaf6 bh{gf}“ hLjg, lghL{jg / k'gaL{df sDkgLsf] :yfkgf ePsf 5g\ . of] ljQLo ;'/Iff 
dfq geP/ cfly{s ljsf;sf] dfu{lrq ;d]t xf] .

aLdfsf, cfhLjg, ;fjlws, DofbL, lghL{jg, n3', s[lif, Jofkf/ Joj;fo, ;jf/L ;fwg 
aLdf, k'gaL{df OToflbsf :j?kx? /x]sf 5g\ . h;nfO{ Jojl:yt ug{ g]kfn aLdf k|flws/0f, 
aLdf P]g tyf ljleGg gLlt / ;+oGqx? :yfkgf ePsf 5g\ . aLdfnfO{ k|efjsf/L agfpg 
aLdfof]Uo lxt, k/d ;låZjf;, glhssf ;DaGwsf] sf/0fsf] l;4fGt tyf of]ubfgsf] l;4fGt 
k|rngdf 5g\ . h;n] aLds / aLldtsf] ;DaGwnfO{ k|uf9 / ljZj;gLo agfpF5 . 

aLdfsf] cy{ / l;4fGtx? a'em]kl5 o;sf] dxÎjnfO{ ;dfh, cy{tGq Pj+ ul/aL 
lgjf/0f;Fu hf]8\g ;xh x'G5 . aLdf eGg] lalQs} x/]ssf] dfg;k6ndf ljklQdf ;'/Iffsf] 
;fwg dfq nfUg ;S5 t/ aLdfn] JolQmut, ;fdflhs / /fli6«o cy{tGqdf k'¥ofpg] of]ubfg 
ljzfn 5 . ul/aL lgjf/0f / cfly{s ljsf; h:tf 7"nf p2]Zox? xfl;n ug{ aLdf Ps 
s'zn oGqsf] ?kdf :yflkt x'g ;S5 . g]kfn h:tf] ljsf;Gd'v b]zdf aLdfsf] dxÎj 
cem} w]/} 5 . oxfF hgtfsf] 7"nf] lx:;f ul/aLsf] /]vfd'lg tyf cy{tGq s[lifdf cfwfl/t 
5 . aLdfsf] kx'Fr, r]tgf tyf ljZjf;sf] cefj ;d]t b]lvG5 . oBlk kl5Nnf] bzs 
g]kfndf aLdfsf w]/} ;sf/fTds sbdx? b]Vgsf ;fy} cy{tGqdf ;d]t dxÎjk"0f{ of]ubfg 
k'¥ofPsf] kfOG5 . g]kfnsf] cy{tGqdf a}+skl5 bf];|f] 7"nf] ljQLo lgsfosf] ?kdf aLdf If]q 
:yflkt 5 . aLdf sDkgLx?n] cfgf] ;]jfdfkm{t k|ToIf / k|ToIf ?kdf ;du| cy{tGqdf 
pNn]v of]ubfg k'¥ofPsf 5g\ . /fli6«o cy{tGqdf #=$Ü hlt aLdfsf] of]ubfg /x]sf] 5 . 
&) sf] bzsdf ljut & bzseGbf $)Ü of]ubfgsf] j[l4 ePsf] tYof+sx?n] b]vfpF5g\ .

aLdf ;]jfnfO{ ;+;f/el/ ul/aL Go"gLs/0f tyf cfly{s ljsf;sf] dxÎjk"0f{ cf}hf/sf] 
?kdf lnOG5 . of] dfgj hLjg, ;dfh / cy{tGqsf] dxÎjk"0f{ kIf xf] . h;n] hf]lvd 
Joj:yfkg, cfly{s :yfloTj tyf ul/aL lgjf/0fdf ljlzi6 of]ubfg k'¥ofpF5 . g]kfn h:tf] 
ljsf;f]Gd'v b]zdf ul/aL, a]/f]huf/L Pj+ c;dfgtfsf] vf8n eTsfpg tyf cfly{s ljsf;sf] 
af6f] vf]Ng] ;Defjgf aLdf If]qn] af]s]sf] 5 .

ul/aL Go"gLs/0fdf aLdfsf] dxÎj 

cfwf/e"t cfjZostf k"/f ug{ g;Sg'sf ;fy} cfly{s, ;fdflhs, ;f+:s[lts Pj+ 
dfgjLo ljsf;sf] cj;/af6 jl~rt JolQm ul/a xf] . eg] ul/an] ef]Ug'k/]sf] si6k"0f{ cj:yf 
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ul/aL xf] . of] lg/k]If / ;fk]If ?kdf ljeflht 5 . g]kfn lg/k]If ul/aLsf] /]vfd'lg 5 . 
aLdf ul/aL Go"gLs/0fsf] k|efjsf/L dfWod xf] . ul/aLsf] d'Vo sf/0f cfly{s c;Ifdtf xf] 
h;nfO{ Go"gLs/0f aLdfn] ug]{ x'Fbf eljiosf] ;xfotf;Fu} ;fdflhs ;'/Iff klg pknAw x'G5 . 

u|fdL0f Pj+ lk5l8Psf] If]qsf ju{ / ;d'bfosf] kx'Frdf aLdf k'u]df ul/aL Go"gLs/0f, 
s[lif Pj+ ;fgf Joj;fosf] ljljlws/0f, pBdzLntf k|j4{g, hf]lvd Joj:yfkg;Fu} cfly{s 
Joj:yfkgdf ;xof]u k'¥ofpg] ePsfn] ul/aL Go"gLs/0fdf ;xof]u k'¥ofpF5 . ul/aLsf ljleGg 
sf/0fx?dWo] clglZrttf Ps xf] . :jf:Yo ;d:of k|fs[lts k|sf]k b'3{6gf tyf s[lifdf 
ePsf] Ifltn] ul/a ;d'bfonfO{ emg\ ul/aLsf] b':rqmdf ws]N5 . o:tf] cj:yfdf :jf:Yo 
s[lif hLjg aLdfn] hf]lvd Go"gLs/0f ug{ ;xof]u k'¥ofpF5 h:t}M s[ifsnfO{ ePsf] k|fs[lts 
Iflt afkt cfly{s /fxt lbO{ pTkfbgsf nflu ;Ifd agfpg' .

aLdf artsf] efjgfn] C0fsf] ;d:ofaf6 d'lQm lbnfpF5 . () k|ltzt kl/jf/ Psn 
cfDbfgLdf e/ kg{'kg]{ g]kfnL ;dfhsf] afWotfnfO{ lgoldt art Pj+ nufgLn] ul/aLaf6 
psf:g ;xof]u ub{5 . b'3{6gf Pj+ hLjg aLdfn] Psn kl/jf/nfO{ ljQLo ;'/Iff k|bfg 
ub{5 . :jf:Yo aLdfsf] cefjdf w]/} dflg;x?n] cfjZos pkrf/ kfpg ;Sb}gg\ . of] ;d:of 
ul/a ;d'bfodf emg\ Jofks 5 . pko'Qm Jojl:yt Pj+ k|efjsf/L :jf:Yo aLdfn] ul/aL 
kl/jf/nfO{ :jf:Yo ;]jfdf ;xh kx'Fr lbnfpg sfd u5{ . h;n] ljkGg kl/jf/sf] :jf:Yo 
;'wf/;Fu} cfly{s af]em sd ug{ ;xof]u ub{5 .

ljleGg aLdf sfo{qmdnfO{ ;j{;fwf/0fsf] kx'Frdf k'¥ofPdf C0fdfkm{t :j/f]huf/, 
pBdzLntfsf] k|j4{gdf ;xof]u k'U5 . o;n] lgDg cfly{s ju{nfO{ hf]lvd Joj:yfkgsf 
pkfox? cjnDag u/fpF5 . h;n] bL3{sfnLg ?kdf cfly{s ;d'Gglt tyf ;'zf;g 
sfoddf ;xof]u ub{5 . ha aLdfn] cfsl:ds hf]lvddf ;xof]u ub{5 ta kl/jf/sf] cfo 
lzIffdf sd vr{ x'g] ;Defjgf x'G5 . lzIffdf nufgLsf] k|f]T;fxgn] bL3{sfnLg ?kdf ul/aL 
lgjf/0fdf ;xof]u k'U5 .

cfly{s ljsf;df aLdfsf] dxÎj 

aLdfsf] dxÎj s]jn JolQmut jf ;fdflhs ;'/Iffdf ;Lldt 5}g . o;n] d'n'ssf] 
cfly{s ljsf;df k|ToIf / ck|ToIf of]ubfg ;d]t k'¥ofpF5 . aLdfn] hf]lvdnfO{ Go"g ug{, 
artsf] k|j4{g ug{ tyf cfly{s l:y/tf sfod ug{ d2t u5{ . of] /fli6«o cy{tGqsf] 
Ps d]/mb08;d]t xf] . hLjg aLdf sDkgLx?n] clestf{sf] dfWodaf6 art ;+sng u/]/ 
b]z ljsf;sf] cfwf/ k"FhL lgdf{0fdf dxÎjk"0f{ e"ldsf v]N5g\ . aLdfn] nufgLstf{ tyf 
Joj;foLx?nfO{ hf]lvdaf6 hf]ufP/ nufgL k|j4{g ug{ pTk|]l/t ub{5 aLldtn] ljQLo ;'/Iffsf] 
dx;'; ub{5 / yk pTkfbgzLn ultljlwdf ;xefuL x'G5 h;n] /f]huf/Lsf] l;h{gf;Fu} ;du| 
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cy{tGqnfO{ rnfodfg agfpF5 . cGt/f{li6«o ?kdf nufgL ;'/Iffsf] k|Tofe"lt ubf{ cGt/f{li6«o 
Jofkf/df j[l4 x'G5 .

aLdfn] cfktsfnLg ljQLo ;+s6sf] ;dfwfg u/fpF5 . a}+s tyf ljQLo ;+:yfx?n] 
klg aLdf ul/Psf kl/of]hgfx?df nufgL ug{ /mlr /fV5g\ h:t}M pBf]u Joj;fosf] aLdf 
ePdf ljQLo ;+:yfx?n] C0f k|jfxdf ;xhtf b]vfpgsf ;fy} pBdzLntfsf] ljsf;df 
;xof]u ub{5 . t;y{ of] ljQLo :yfloTjsf] k|efjsf/L ;fwg ;d]t xf] . aLdfsf] dfWodaf6 
JolQmut / ;+:yfut :t/df art / k"FhL lgdf{0f ;Dej 5 . hLjgaLdf of]hgfx?n] JolQmnfO{ 
lgoldt art ug{ k|f]T;flxt ub{5g\ . h;n] b]zsf] bL3{sfnLg cfly{s ljsf;nfO{ 6]jf 
lbG5 . ljleGg aLdf sfo{qmdx?n] /fHosf] ;fdflhs ;'/Iff k|0ffnLnfO{ dha't agfpF5 . 
j[4 cj:yfsf] hLjgofkg, ckfËtf, a]/f]huf/L h:tf ;d:ofsf] ;dfwfgdf aLdf of]hgfn] 
ljQLo of]ubfg lbG5 .

aLdfn] hf]lvdnfO{ sd u/]/ pBdzLntfsf] jftfj/0f tof/ kfb{5 . aLdfsf] ;'/Iffdf 
sfd ug]{ Joj;foLx?n] hf]lvd lng ;fx; ug]{ ePsfn] pBf]u Pj+ pBdzLntfsf] clej[l4df 
;xof]u ub{5 . ljleGg aLdf sDkgLx?n] xhf/f}“ /f]huf/L / nfvf}“ cf+lzs /f]huf/L lbPsf 
5g\ . hLjg, ;DklQ tyf bfloTjsf] ;Defljt ljQLo gf]S;fgLsf] plrt Ifltk"lt{ tyf ;'/Iff 
k|bfg ug]{ ;a}eGbf pko'Qm pkfosf] ?kdf aLdfnfO{ lng] ul/G5 . To:tf gf]S;fgLn] JolQm, 
;dfh, ;+:yf tyf ;du| d'n'ss} cy{tGqdf ;d]t k|lts'n k|efj kf5{ . o;/L hf]lvd 
x:tfGt/0f tyf afF8kmfF6af6 ljQLo tyf ;fdflhs ;'/Iff k|bfg ug]{ ePsfn] ljZj cy{tGqdf 
d'Vo of]ubfg aLdfsf] /x]sf] 5 .

aLdf ubf{ JolQm jf ;+:yfn] bf];|f] kIfnfO{ hf]lvd x:tfGt/0f ug]{ ePsfn] hf]lvd sd 
x'G5 . clestf{nfO{ k|f]T;fxg, cfly{s ;+/If0f, kmfObfhgs nufgL, ldtJootfsf] nflu k|]/0ff 
Pj+ hLjg:t/ ;'wf/ tyf C0fsf] Joj:yf OToflbsf sf/0fn] g]kfnh:tf] ljsf;f]Gd'v b]zdf 
aLdfsf] dxÎj cToflws 5 . b]zsf] cfly{s ljsf; Pj+ aLdfsf] l:yltaLr k|ToIf ;DaGw /xg] 
tyf cfly{s ljsf;sf nflu :j:y / k'gaL{df ahf/ cfjZos /xg] tYonfO{ o'gfO6]8 g];g 
sGk|m]G; cg 6«]8 8]enkd]G6n] ;d]t :jLsf/ u/]sf] 5 . aLldtaf6 ;+slnt lk|ldod aLdf 
sDkgLx?n] pTkfbgd"ns If]qdf nufgL ub{5g\ . ljsf; cfof]hgfx?df k|ToIf Pj+ ck|ToIf 
?kdf Pp6f kl/lwleq /x]/ aLdf If]qaf6 ul/g] ;|f]t kl/rfng ljsf;zLn b]zsf] cfly{s 
ljsf;sf nflu dxÎjk"0f{ 5 .

cGt/f{li6«o Jofkf/ pBf]u tyf jfl0fHosf] k|j4{g, cfoftd'vL, cy{tGq Pj+ Jofkf/df 
x'g] hf]lvd Go"gLs/0f tyf cfly{s / dfgl;s ;'/Iffsf] k|Tofe"lt aLdfn] lbG5 . n3' 
pBdL tyf s[ifsx?nfO{ Wofgdf /fv]/ ul/g] aLdfn] hgtfsf] hLjg:t/ psf:g, cfTdlge{/ 
agfpg, r]tgf :t/ clej[l4 ug{ Pj+ ;fdflhs tyf /fHos} cfly{s ;d[l4sf nflu of]ubfg 
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lbG5 . k"FhL kl/rfng pBf]u–wGbfsf] ljsf; j}b]lzs Jofkf/df ;d]t cNksfnLg dWosfnLg 
tyf bL3{sfnLg nufgLsf] ;'lglZrttf ladf/L ub{5 . nufgLsf] ;'/Iff tyf ljQLo l:y/tf 
k|bfg ug{ ePsfn] g]kfnsf] dxÎjk"0f{ of]ubfg /x]sf] 5 . t'ngfTds ?kdf ;fgf] / cljsl;t 
/x]sf] g]kfnsf] aLdf ahf/nfO{ o;sf] cjwf/0ff, hgr]tgf, ;fIf/tf Pj+ kmfObfx?sf] 
hfgsf/L dfkm{t cGt/f{li6«o :t/df k'¥ofpg ;lsG5 . hlt w]/} aLdf ug{ ;Sof] Tolt g} /sd 
;+sng x'G5 / aLdf sDkgLx?n] ug]{ nufgL, C0f, l8a]Gr/ OToflbaf6 JolQm / /fi6«sf] 
cy{tGqnfO{ ljsf;sf nflu ;xof]u ub{5 .

;/sf/L ;DklQsf] aLdf, aLdf ;"rgf s]Gb|sf] :yfkgf, aLdf ko{j]If0f tyf lgMz'Ns 
aLdfsf] cjwf/0ff, s[lif / :jf:Yo aLdfsf] plrt k|aGw OToflb dfkm{t o;nfO{ emg\ 
;zQm / k|efjsf/L agfpg ;lsG5 . h;n] ;f]emf] ?kdf b]zsf] cfly{s ljsf;nfO{ 6]jf 
k'¥ofp5 . aLdfsf] bfjL e'QmfgL k|lqmof tyf ;]jf Jojl:yt / k|efjsf/L ePdf aLdf k|ltsf] 
ljZjf; cfh{g x'G5 . aLdfnfO{ cfd gful/ssf] kx'Fr;Dd lj:tf/ ug{ ;s]df cfly{s 
hf]lvdsf] x:tfGt/0f, ;'gf}nf] eljio lgdf{0f ug{, bL3{sfnLg k"FhLsf] lgdf{0f, cfly{s 
cg'zf;g Pj+ ;'zf;g sfod ug{ ;xof]u k'¥ofpF5 . ;fy} cfly{s ljsf;sf] hu dflgPsf] 
hLjg aLdfn] k"jf{wf/ lgdf{0fdf k"FhL lgdf{0f ug{ ;xof]u ug]{ ePsfn] b]zsf] cfly{s ljsf;df 
dxÎjk"0f{ of]ubfg lbG5 .

)))
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aLdf eGgfn] aLds cyf{t\ aLdf sDkgL / 
aLldt cyf{t\ JolQm jf ;+:yfaLrsf] ;Demf}tf eGg] 
a'lemG5, h;cGtu{t aLdsn] lglZrt hf]lvdsf] 
lj/m4 ljQLo ;'/Iff k|bfg ug]{ ub{5 . of] hf]lvd 
;femf ug]{ l;4fGtdf cfwfl/t /x]sf] 5, h;df 
w]/} dflg;n] lk|ldod e'QmfgL u/L sf]ifdf of]ubfg 
k'¥ofpF5g\, h'g ;+s6df k/]sfnfO{ Ifltk"lt{ lbg 
k|of]u ul/G5 . g]kfndf aLdf;DaGwL sfo{x? g]kfn 
aLdf k|fljlws/0fn] lgodg ub{5 . kl5Nnf jif{x?df 
hLjg aLdf, :jf:Yo aLdf, s[lif aLdf, ;DklQ 
aLdf, / ;"Id aLdfh:tf ljljw aLdf of]hgfx?n] 
;dfhsf km/s–km/s ju{sf dflg;nfO{ ;]jf k|bfg 
ub}{ cfPsf 5g\ . hLjg, ;DklQ tyf bfloTjsf] 
;Defljt ljQLo xfgL gf]S;fgLsf] plrt Ifltk"lt{ 
tyf ;'/Iff k|bfg ug]{ ;a}eGbf pQd pkfosf] 
?kdf aLdfnfO{ lng] ul/G5 .

aLdf ul/aL lgjf/0f / /fi6«sf] cfly{s 
ljsf;sf nflu dxÎjk"0f{ cfly{s ;fwg xf] . 
o;n] ck|Toflzt hf]lvdx?af6 ;'/Iff k|bfg u5{ 
/ JolQm, kl/jf/ tyf Joj;fox?sf nflu ljQLo 
:yfloTj ;'lglZrt ub{5 . g]kfnh:tf] ljsf;f]Gd'v 
/fi6«sf nflu, hxfF ul/aL, ljQLo clzIff / 
k|fs[lts ljklQx? ;fdfGo 5g\, o:tf] cj:yfdf 

ul/aL Go"gLs/0f tyf b]zsf] cfly{s ljsf;df 

aLdfsf] dxŒj

tf/f s'df/L dNn

la=P8= t];|f] jif{
dWoklZrd ljZjljBfno
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aLdfn] lbuf] ljsf; / cfly{s ;'/Iffsf] dxÎjk"0f{ e"ldsf v]Nb5 . hLjg, :jf:Yo, ;DklQ, 
/ Joj;fo h:tf If]qdf aLdfsf] kx'Frn] JolQmx?nfO{ cfsl:ds 36gfaf6 ;'/lIft ub}{ 
k'gM:yfkgf / k'glg{df{0fsf] cj;/ lbG5 . o;n] dflg;x?nfO{ art / nufgL ug{ k|]l/t ub}{ 
k"FhL lgdf{0fnfO{ k|f]T;fxg u5{, h;n] b]zsf] cfly{s j[l4 / ;du| ljsf;df 6]jf k'¥ofpF5 . 
;fy}, aLdfaf6 ;+slnt k|Lldod /sdnfO{ pTkfbgzLn If]qdf nufgL ug{ ;lsg] ePsfn] of] 
/f]huf/ ;[hgf / cfly{s ultljlwsf] rqmnfO{ tLj| agfpg ;xof]uL ;flat x'G5 .

aLdfsf] Oltxf; x]g]{ xf] eg] Ozfk"j{ #))) lt/} x]nsf O/fsdf kg]{ a]lanf]lgof/ ;'d/ 
/fHosf Jofkf/Lx?n] hxfhdf x'g] rf]/L, 8s}tL tyf cGo Ifltaf6 aRgsf] nflu ;fd"lxs 
?kdf sf]if lgdf{0f u/L ;f]xLdfkm{t hf]lvdx?sf] Ifltk"lt{ ug]{ u/]sf] kfOG5 eg] cfw'lgs 
sfndf O6fnLdf ox'bLx?n] afx|f}“ ztfAbLdf u/]sf] ;fd'lb|s aLdf tyf a]nfotsf] nG8gdf 
;g\ !(^^ df ePsf] cfunfuLkZrft\ ;'/m ul/Psf] clUg aLdfnfO{ aLdfIf]qsf] ljsf;df 
dxÎjk"0f{ ?kdf x]g]{ ul/G5 . To:t}, g]kfnsf] ;Gbe{df lj=;+= !(($ df g]kfn a}+s lnld6]8sf] 
:yfkgfkZrft\ aLdfsf] cfjZostf dx;'; eO{ lj=;+= @))$ df g]kfn dfn rnfgL tyf aLdf 
sDkgL :yfkgf ePsf] kfOG5 .

ul/aL lgjf/0fdf aLdfsf] e"ldsf 

g]kfn Pp6f ljsf;f]Gd'v /fi6« ePsf] / oxfFsf s/La @)Ü hg;+Vof ul/aLsf] /]vfd'lg 
hLjg latfO/x]sf 5g\ . o:tf] cj:yfdf, aLdfn] ul/aL lgjf/0fdf dxÎjk"0f{ of]ubfg k'¥ofpg 
;S5 . of] ;+s6df]rs ;'/Iffsf ?kdf sfd u5{ / sdhf]/ ju{sf nflu cfly{s ;Defjgfx? 
l;h{gf ug{ ;xof]u ub{5 .

aLdfn] ;+s6sf] ;dodf ljQLo ;'/Iff k|bfg ug]{ ub{5 . g]kfndf e"sDk, af9L / klx/f] 
h:tf k|fs[lts k|sf]k / :jf:Yo;DaGwL cfktsfnLg cj:yfn] kl/jf/nfO{ cTolws ul/aLdf 
k'¥ofpg ;S5 . aLdfn] o:tf] cj:yfdf ljQLo /fxt k|bfg u5{ . pbfx/0fsf nflu, :jf:Yo 
aLdfM /fli6«o :jf:Yo aLdf of]hgfh:tf sfo{qmdn] lgDg cfo ePsf kl/jf/x?sf] :jf:Yo 
pkrf/ vr{ 36fpg d2t k'¥ofpF5g\ . s[lif aLdfM clwsf+z g]kfnLsf] cfo;|f]t s[lif ePsfn] 
afnL aLdfn] v8]/L, af9L jf /f]usf sf/0f x'g] 3f6faf6 ls;fgnfO{ arfpF5 .

To;} u/L aLdfsf] dfWodaf6 cfly{s ;Defjgfx? k|j4{g ;d]t x'g] ub{5 . aLdfn] 
C0fbftfsf nflu hf]lvd sd u/L JolQmnfO{ shf{ k|fKt ug{ ;xh agfpF5 . g]kfnsf ls;fg 
/ ;fgf Joj;foLn] lwtf] gk'u]/ C0f kfpg sl7gfO v]Kg] u/]sf] cj:yfdf aLdfn] lwtf]sf] ?kdf 
sfd ug{ ;S5 . o;n] JolQmnfO{ cfod"ns ultljlwdf nufgL ug{ ;xof]u ub{5 . To:t} ljQLo 
;dfj]zLs/0f / artnfO{ k|f]T;fxg ug]{ ub{5 eg] aLdfn] ;]jf gkfPsf hg;+VofnfO{ cf}krfl/s 
ljQLo k|0ffnLdf NofpF5 . hLjg aLdfh:tf of]hgfn] ;'/Iff / art b'j}nfO{ hf]8 lbg] ePsfn] 
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bL3{sfnLg ljQLo of]hgf agfpg k|]l/t u5{ . u|fdL0f g]kfndf lgDg cfo ePsf ju{sf nflu 
;"Id aLdfn] ljQLo ;dfj]zLs/0fdf dxÎjk"0f{ of]ubfg k'¥ofPsf] 5 .

dfgj hLjgsf] Iflt dfq geO{ :jf:Yo;DaGwL hf]lvd, ;DklQsf] gf]S;fgL h:tf 
clglZrt 7"nf Ifltx?sf] lj/m4df t'ngfTds ?kdf ;fgf] /sdsf] aLdf z'Ns dfkm{t ;'/Iff 
k|fKt ug]{ pkfosf] ?kdf aLdfnfO{ lng] ul/G5 . JolQmut b[li6sf]0faf6 dfq geO{ Jofj;flos 
Pjd\ ;fdflhs b[li6sf]0faf6 ;d]t aLdfsf] 7"nf] dxÎj /x]sf] x'G5 . hg;+Vofsf] 7"nf] tKsf 
lg/k]If ul/aLsf] /]vfd'lg /x]sf g]kfnh:tf cNkljsl;t÷ljsf;f]Gd'v b]zx?df :jfefljs 
?kdf hLjg, hg:jf:Yo, d]l;g/L tyf cGo ;+/rgfx?sf] ;jfndf ;d]t hf]lvd axg ug{ 
;Sg] Ifdtf sd x'g] ub{5 . aLdf ubf{ s'g} klg JolQm jf ;+:yfn] bf]>f] kIfnfO{ hf]lvd 
x:tfGt/0f ug]{ ePsfn] aLldtnfO{ hf]lvd lgs} sd x'G5 .

To:t}u/L ;Lldt / aLdsnfO{ dfq geO{ aLrdf dfWod eO{ sfd ug]{ Ph]G6x?nfO{ 
;d]t k|f]T;fxg x'g] ePsfn] cfly{s ;+/If0f, kmfObfhgs nufgL, ldtJolotfsf] nflu k|]/0ff 
Pjd\ hLjg:t/df ;'wf/sf nflu ;d]t aLdfn] 7"nf] dxÎj /fVg] b]lvG5 . To;}ul/ s/ 
5'6sf] ;'ljwf, ;dk{0f d"Nosf] lglZrt k|ltzt;Dd C0f lng ;lsg] Joj:yf, hLjg tyf 
;DklQdf x'g;Sg] hf]lvdaf/] dfgl;s ;Gqf;af6 d'lQmnufotsf sf/0fn] ;d]t xfd|f] h:tf 
ljsf;f]Gd'v b]zx?df aLdfsf] dxÎj a9L b]lvG5 .

/fi6«sf] cfly{s ljsf;df aLdfsf] e"ldsf 

ul/aL lgjf/0feGbf aflx/ uP/, aLdfn] :yfloTj k|bfg ub}{ / nufgLnfO{ k|f]T;fxg u/]/ 
/fi6«sf] cfly{s ljsf;df dxÎjk"0f{ e"ldsf v]N5 . aLdf sDkgLx?n] lk|ldod ;+sng u/L 
k"jf{wf/, crn ;DklQ / pmhf{ h:tf ljleGg If]qdf nufgL u5{g\ . g]kfnsf] h:tf] k"FhL ahf/ 
ljsf;zLn cj:yfdf /x]sf] b]zdf aLdf sDkgLx?n] h'6fPsf] /sdn] 7"nf kl/of]hgfx?nfO{ 
ljQLo ;|f]t k|bfg ub}{ cfly{s ultljlwnfO{ ult lbG5 . To:t} aLdfn] hf]lvdnfO{ sd u/]/ 
Joj;fox?nfO{ gofF kl/of]hgf ;~rfng ug{ k|f]T;fxg lbG5 . g]kfnsf ;fgf tyf demf}nf 
pBdx?n] rf]/L, cfunfuL jf sfg'gL bfjLaf6 hf]ufpg aLdfaf6 7"nf] nfe k|fKt u5{g\ .

;du| ljZjsf] s'n ufx{:y pTkfbgdf aLdf If]qsf] of]ubfg qmdzM a9\b} uO/x]sf] tyf 
;f]sf] lx:;f xfn ;ft k|ltzt dfly /x]sf] ljleGg cWoogx?n] b]vfPsf 5g\ . ljsl;t 
b]zx?sf] lhl8kLdf aLdfIf]qsf] lx:;f *–!! k|ltzt;Dd /x]sf] tyf ljsf;f]Gd'v b]zx?df 
eg] ;f] lx:;f @–$ k|ltzt /x]sf] kfOG5 . s'n lk|ldod ;ª\sngdf eg] ljsl;t b]zx?sf] 
lx:;f ;g\ @))% df ** k|ltzt xf/fxf/L /x]sf]df qmdzM 36\b} hfg] k|If]k0f cWoogx?n] 
u/]sf] b]lvG5 . To;} sd cfo ePsf d'n'sx?sf] cfly{sx?df eg] lghL{jg aLdfsf] lx:;f 
Jofks /x]sf] cWoogn] b]vfpF5g\ .
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clwsf+z ?kdf aLdfn] ljQLo ljsf;df ;sf/fTds of]ubfg ug]{ b]lvP klg s]xL 
v08df eg] hfnem]n / a]jf:tfnfO{ a9jf lbPsf] klg e]l6G5 . g]kfnsf] ;Gbe{df cfly{s 
jif{ @)&%÷)&^ df ;du| cy{tGqdf aLdf If]qsf] of]ubfg @=^ k|ltzt /x]sf]df qmdzM a9\b} 
uO/x]sf] b]lvG5 h'g lx:;f l5d]sL d'n's ef/tsf] xsdf #=& k|ltzt /x]sf] b]lvG5 . g]kfnL 
aLdf If]qsf] kx'Fr lj=;+= @)&% sf] ;'/mjftdf s"n hg;+Vofsf] sl/a bz k|ltztdf ;Lldt 
/x]sf] cf=j= @)&^÷)&& sf] cGTo ;Ddsf sl/a @& k|ltzt -j}b]lzs /f]huf/ DofbL hLjg 
aLdf ;d]t_ sf] xf/fxf/Ldf k'u]sf] 5 . To;}u/L /f]huf/L l;h{gf ;d]t pNn]Vo ?kdf a9]sf] 
tYofª\sdf b]lvG5 .

g]kfn k|fs[lts k|sf]kx?af6 clt k|efljt x'g] b]z ePsfn] o:tf 36gfn] cy{tGqnfO{ 
c:tJo:t kf5{ . aLdfn] k|efljt JolQmnfO{ Ifltk"lt{ k|bfg u/]/ ;/sf/sf] cfly{s af]em sd 
ub}{ k'glg{df{0f k|lqmofnfO{ l56f] agfpg ;xof]u u5{ . aLdf If]qdf k|ToIf / ck|ToIf ?kdf 
/f]huf/L l;h{gf x'G5 . g]kfndf xhf/f}“ Ph]G6, d"Nof+sgstf{, / ;xof]uL sd{rf/Ln] o; 
If]qaf6 /f]huf/L kfPsf 5g\ . ;fy}, aLdfn] k|f]T;flxt ug]{ cfly{s ultljlwx?n] cGo If]qdf 
klg /f]huf/L l;h{gf u5{ .

:jfefljs ?kdf ljsf;zLn tyf /fhg}lts Pjd\ gLltut cl:y/tfn] JofKt d'n'sx?df 
nufgL ug{ nufgLstf{x? lxrlsrfpg] ub{5g\ eg] k|ltkmnsf] hf]lvd ;d]t pRr g} x'g] 
ub{5 . To; lsl;dsf] hf]lvdsf] Go"gLs/0f ub}{ nufgLsf] jftfj/0fnfO{ s]xL xb;Dd 
;'/lIft agfpg aLdf If]qn] cxd\ e"ldsf v]ln/x]sf] x'G5 . To;} u/L k|fs[lts k|sf]kaf6 
l;h{gf x'g ;Sg] IfltnfO{ x:tfGt/0f÷afF8kmfF8af6 ldn]sf] /fxtsf] cg'e"ltsf] pbfx/0f 
vf]Hg xfdLnfO{ w]/} 6f9f hfg gkg]{ b]lvG5 . lj=;+= @)&@ sf] e"sDksf] Iflt Go"gLs/0fdf 
aLdfIf]qsf] 7"nf] of]ubfg /x]sf] 5 . ljsf;zLn d'n'sx?df x'g] ljsf; lgdf{0fsf sfo{x?df 
sfd ug]{ >lds÷hgzlQmsf] hLjg aLdf b]lv lnP/ d]l;g/L÷cf}hf/x?sf] aLdf, ;+/rgfx?sf] 
aLdf, clUg aLdf, k|fs[lts hf]lvdsf] aLdfnufotn] w]/} xb;Dd hf]lvdaf6 ;'/Iffsf] k|Tofe"lt 
lbPsf x'G5g\ .

g]kfnsf] aLdf If]qdf ljleGg r'gf}tLx? ;d]t /x]sf 5g\ . g]kfnsf] aLdf If]qn] cfgf 
;Defjgfx?sf] clwstd pkof]u ug{ g;s]sf] s]xL k|d'v sf/0fx? 5g\ h:t} hgr]tgf / 
ljZjf;sf] cefjsf sf/0f aLdf k|j]z b/ sd x'g', u|fdL0f If]qdf kx'Frsf] cefj, ljz]if u/L 
ef}uf]lns sl7gfO, lgDg cfo ePsf ju{x?sf] cfjZostf k"/f ug]{ pTkfbgsf] ljljwtfsf] 
cefj tyf lgofds ;+/rgfsf] sdhf]/L / pkef]Qmf ;'/Iffdf sdL s]xL k|d'v r'gf}tLsf] ?kdf 
/x]sf 5g\ .

ljleGg r'gf}tLsf afjh't ljleGg gLltut ;'wf/sf dfWodaf6 aLdfsf] kx'Fr / pkof]lutf 
a9fpg ;lsG5 . h:t} hgr]tgf j[l4 u/L aLdfsf] kmfObfaf/] hgtfnfO{ lzlIft ug{ /fi6«JofkL 
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cleofg ;~rfng ug{', ;fj{hlgs–lghL ;fem]bf/Ldfkm{t lgDg cfo ePsf ju{sf nflu ;:tf] 
/ kx'Frof]Uo of]hgfx? Nofpg', clgjfo{ aLdf sfof{Gjog ug{ / gjLgtfnfO{ k|f]T;fxg lbg 
lgofds ;+/rgfnfO{ alnof] agfpg' / k|ljlwsf] pRrtd k|of]u tyf l8lh6n Kn]6kmd{ k|of]u 
u/]/ b'u{d If]qdf aLdf ;]jf pknAw u/fpg ;lsof] eg] aLdf dfkm{t ul/aL Go"gLs/0f tyf 
b]zsf] cfly{s ljsf; ug{ ;lsG5 .

t;y{, aLdf ul/aL lgjf/0f / g]kfnsf] cfly{s ljsf;sf nflu Ps k|efjsf/L 
dfWodsf] ?kdf lng ;lsG5 . t/, o; If]qsf] ;Lldt kx'Fr, hgr]tgfsf] sdL / ;+/rgfut 
r'gf}tLx?n] o;sf] k|efjsfl/tfnfO{ sd u/]sf 5g\ . nlIft gLlt, k|ljlwsf] ljsf;, / 
;xsfo{åf/f g]kfnn] aLdfsf] ;Dk"0f{ ;Defjgfsf] pkof]u u/L ;d[4 / l:y/ cy{tGq lgdf{0f 
ug{ ;S5 .

)))
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In many vulnerable communi� es, a single 

medical emergency, natural disaster, or loss of 

income can push families into a cycle of debt 

and poverty, emphasizing the crucial need for 

fi nancial safety nets like insurance. Insurance is 

a contract between the insurer and the insured, 

in which the insured pays a premium in exchange 

for monetary protec� on or compensa� on for 

specifi ed losses or damages. For example, 

health insurance reimburses an insured pa� ent 

for the hospital bills a� er an illness, surgery, or 

medical emergency, helping them avoid the 

fi nancial strain that o� en accompanies high 

healthcare costs. In layman's terms, insurance 

is an agreement in which an individual makes 

payments to a company, and the company 

promises to pay out money if the person has a 

specifi c loss. Various forms of insurance, such 

as life insurance, health insurance, mortgage 

insurance, and rental insurance, play a pivotal 

in reducing poverty by off ering fi nancial 

stability and protec� on against unforeseen 

events. Insurance helps to prevent signifi cant 

fi nancial setbacks for individuals and families, 

which supports personal economic stability 

Importance of Insurance in Poverty 

Reduc� on and Na� on’s Development

Divya Pant

BALLB, Farwest university,

Kailali Mul� ple Campus



359

and contributes to broader economic resilience and na� onal development. 

These ini� al arguments discuss the prominence of insurance in reducing 

poverty:  

One suppor� ve argument states that insurance off ers fi nancial security. Whenever 

an individual or business experiences a loss, the insurance company ensures that the 

policyholder doesn’t go deeper into the debt by covering the associated costs. For 

example, In August 2017, in Houston, Texas, USA, Chubb Insurance provided coverage to 

the Texas Medical Centre, helping to repair extensive fl ood damage caused by Hurricane 

Harvey, highligh� ng the role of insurance in mi� ga� ng fi nancial risks and preven� ng 

individuals and businesses from falling into poverty a$ er unforeseen disasters.  

In addi� on to preven� ng debt, an insurance company encourages savings and 

investment. To further elaborate, if a person does life insurance, it o$ en includes a 

savings component, such as whole life or endowment policies, which aids in building 

cash over � me. Not only does this strategy provide fi nancial relief for benefi ciaries in 

case of unexpected death, but it also off ers funds and assets. For instance, in 2020, LIC 

India paid two crore ($ 238900) to the Gupta family in Mumbai, Maharashtra, India, 

a$ er Mr. Gupta’s sudden death due to COVID-19, helping them pay off  their mortgage, 

fund their children’s educa� on, and invest in a new business. 

Addi� onally, insurance fi rms aid in diversifying risk, which is cri� cal in reducing 

poverty. To further explain, risk diversifi ca� on assists in spreading the risk across 

diff erent areas, reducing the impact of an adverse event on an individual or organisa� on. 

Insurance companies off er various types of insurance, such as health, life, property, and 

agricultural insurance, which safeguard the insured against mul� ple risks. For example, 

health insurance helps cover costly medical bills of the hospital, preven� ng families from 

falling into debt to pay for treatment. This fi nancial relief allows them to maintain their 

standard of living, invest in other vital areas like educa� on or business, and focus on long-

term economic stability rather than short-term crises. As a result, they are less likely to 

fall into poverty, ensuring a more secure future for both themselves and their families. 

The following arguments explore the signifi cance of insurance in na� ons’ 

development: 

As for an ini� al point, insurance plays a notable role in a country's economic 

progress by contribu� ng to GDP growth. To further elaborate, insurance companies 

collect premiums and invest those premiums in various assets, promo� ng economic 

increment and infrastructure development. Insurance fi rms provide fi nancial protec� on 

against risks, suppor� ng economic stability, which fosters economic growth. According 

to a report by the United Na� ons Capital Development Fund, in the fi nancial year 2022-
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2023, non-life insurance penetra� on contributed 0.75 percent, whereas life insurance 

penetra� on stood at 2.65 percent, collec� vely represen� ng 3.4% of Nepal's GDP. 

While the above argument does resonate well, insurance businesses also provide 

employment opportuni� es to the na� on's workforce. Each year, insurance companies hire 

thousands of employees, with many more serving as agents and surveyors. For instance, 

based on the data from the Nepal Insurance Authority (NIA), in the fi scal year 2021-2022, 

the insurance sector in Nepal had a total of 12,031 direct employees, with an addi� onal 

1,240 surveyors and 296,403 insurance agents working across both life and non-life 

insurance fi elds. This not only boosts economic ac� vity but also serves as a cornerstone for 

the na� on's development by crea� ng job opportuni� es and promo� ng fi nancial stability. 

In addi� on to the above point, insurance companies play an essen� al role in 

the fi nancial system as they generate fi nancial resources by collec� ng premiums 

from policyholders. For example, according to the Financial Stability Report by Nepal 

Rastra Bank for the fi nancial year 2022-2023, the gross premium collected by the 

insurance sector increased from Rs. 152.66 billion in 2020-2021 to Rs. 177.81 billion 

in 2021-2022, reaching Rs. 182.91 billion in 20222023. These funds are allocated 

to government securi� es, fi xed deposits, stocks, and real estate in accordance with 

regulatory guidelines. Furthermore, based on data received from the Insurance Board 

of Nepal, the total assets/liabili� es of insurance companies increased by 9.1 percent 

to Rs.680.90 billion in mid-July 2023, represen� ng 6.3 percent of the total assets and 

liabili� es within the fi nancial system. This substan� al increase in assets underscores the 

crucial role insurance companies have in genera� ng fi nancial resources and suppor� ng 

economic advancement through their investments. 

In conclusion, insurance is vital for poverty reduc� on and na� onal development. 

By providing fi nancial protec� on against unexpected events, insurance not only assists 

individuals and families in avoiding severe fi nancial distress but also fosters broader 

economic stability and growth. The ability of insurance to off er fi nancial security, 

encourage savings and investment, and diversify risk plays a cri� cal role in mi� ga� ng 

the adverse eff ects of unforeseen events, thereby reducing poverty. Furthermore, 

insurance contributes signifi cantly to a na� on’s development by accelera� ng economic 

growth through investments, crea� ng employment opportuni� es, and strengthening 

the fi nancial system. The substan� al increase in gross premium and total assets/liabili� es 

of insurance companies highlights their profound role in driving economic progress. 

Overall, the importance of insurance extends beyond individual benefi ts, contribu� ng 

to a resilient economy and a more secure future for both individuals and na� ons.

)))
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We all know that Today's Modern and 

advanced technological world is full of risk. In 

context of Nepal, The importance of insurance 

cannot be overstated. It provides stability and 

security to individuals and businesses by helping 

them minimizing the risk and uncertainty of 

everyday life. Insurance is important part of 

our lives which guards us, secures us, from any 

sort of disaster. Insurance is generally defi ned 

as a contract which is also called a policy. 

An insurance policy is a contract in which an 

individual or an organiza� on gets fi nancial 

protec� on and compensa� on for any damages 

by the insurer of the insurance company. In 

simpler words, It is a form of protec� on from 

any unexpected loss or damage. Insurances a 

way to minimize and provide protec� on against 

those risks which are beyond human control. It 

is a way to indemnify to those unpredictable 

losses. Thus, insurance is transfer of the risk of 

loss from one en� ty to another in exchange for 

a premium and can be taken as a guaranteed 

compensa� on of a probable loss. There are two 

types of insurance i.e. life Insurance and Non-

life insurance. The main goal of insurance is 

Importance of Insurance in Poverty Reduc� on 

And Na� on’s Economic Development

Kabita Kumari Yadav
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protec� ng life, wealth and assets of the human being. In Nepal, a total of 35 insurance 

companies are off ering Life, Non-Life (General), Micro and Re-insurance services. 

Insurance companies play especially great role to boost economy in developing country 

like Nepal. Due to Geographical Structure of Nepal, the wealth and health of People are 

full of risk in the rural area of Hilly and Mountain from natural and unnatural disasters. 

So, Insurance plays vital role play to minimize risks and also assist to Poverty reduc� on 

and Economic Development. Insurance ac� vi� es also help increasing the saving which 

helps to capital forma� on and ul� mately leads to reducing poverty. Improve economic 

and fi nancial stability also one of the main advantages of insurance. 

Poverty allevia� on is a global issue because poverty is a constraint to the 

sustainable development of the economy and society. Poverty is categorized into two 

kinds: income-induced poverty which results from ability and resource constraints, 

and expense-induced poverty, which results from sudden events from external 

reasons such as diseases. Disease risk is much of uncertainty, uncontrollability and 

irreversibility which reversely impede human capital. In this condi� on, people are less 

able to engage in economic ac� vity so that they hardly escape poverty. Thus, expense-

induced poverty is the biggest obstacle to poverty allevia� on. There are 20.27% 

Popula� on below poverty line and they are mostly live in rural areas of Nepal. And 

due to lack of proper awareness program of Importance of Insurance, Rural people 

who fell into poverty or were back to poverty again because of diseases or another 

climates disasters. Because of high health expenditure to disease treatment poor are 

becoming poorer. Focusing on poverty is the key point to poverty Reduc� on. One way 

to reimburse high expenses to health care is health insurance, which helps pa� ents 

and families to overcome their fi nancial burden. Most of countries in the world have 

introduced health insurance in their healthcare system. Also, Nepal is working on 

Health Insurance policy and its implementa� on since few years ago. Health Insurance 

plays important role to reduce poverty, only if the policy scheme is distributed to the 

right people and right place. Most of the people of rural area are unaware about health 

insurance policy. Government should have to run awareness program about insurance 

and also ini� ate to open health insurance for most needed poor people of rural areas 

of Himalayas. If, they are free from the burden of treatment expenditure then they 

easily focused on economic ac� vi� es which helps to poverty reduc� on. The Na� onal 

Health Insurance Program stands as a crucial pillar in Nepal’s journey toward shielding 

individuals from unexpected health care expenses, thereby managing risks upfront 

within the framework of government-provided social health protec� on. 

Launched in 2017 as part of Nepal’s social security ini� a� ve in which Nepal goal 
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with this ini� a� ve is to move closer to achieving Universal Health Coverage  by 2030. 

Insurance is one of the main and important fi elds of the economy. The main 

aim of the insurance is to protect people and property from risks and uncertain� es. In 

the modern period there are too many accidents, bad events and unexpected losses. 

People always think about, how to escape from these risks. So, Insurance plays great 

role both in developed and developing countries’ economy. For the economic growth, 

insurance provides a strong pla� orm to protect against loss of property and system 

to accumulate adequate capital for investment. The insurance market could help to 

mobilize savings and narrow the investment gap of developing economies. In emerging 

markets, domes� c savings have not been fully mobilized despite huge funding needs 

arising from infrastructure projects. Insurance works as a bridge for the reduc� on 

gap between saving and investment, ul� mately helps to the economic growth and 

development of the country. Insurance companies as important long-term ins� tu� onal 

investors, therefore func� oning as fi nancial intermediaries, contribute to bringing 

together savers and borrowers. Life insurance promotes the development of capital 

markets and the fi nancial sector. Insurance helps to minimize fi nancial risks associated 

with everyday life. The insurance industry is closely linked with macroeconomic factors, 

regula� on and supervision, and the achievement of na� onal development objec� ves, 

as well as the interna� onal trade regime.  

For example: How Insurance helps to Reduce poverty and Economic Development?, 

Health Insurance covers medical expenses, life insurance provides fi nancial support to 

the family in case of the policyholder’s death, and property insurance covers damage 

or loss to property. This protec� on helps individuals and families to maintain their 

standard of living during diffi  cult � mes. Secondly, insurance plays a crucial role in 

minimizing risks associated with business opera� ons. For instance, business liability 

insurance covers legal costs and damages in case of accidents, injuries, or property 

damage caused by the business. This protec� on helps businesses to manage the risks 

associated with their opera� ons and con� nue to operate even in case of adverse events. 

Thirdly, insurance helps to promote economic growth by providing a stable and secure 

environment for individuals and businesses to operate in. It allows businesses to take 

risks and invest in new ventures, knowing that they are protected in case of uncertain 

events. This security encourages innova� on and growth, leading to job crea� on and 

economic development. Fourthly, insurance provides a social safety net that helps to 

reduce the burden on the government and taxpayers. For example, health insurance 

reduces the burden on public health systems by providing access to private healthcare 

facili� es. This allows the government to focus on providing basic healthcare services to 
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those who cannot aff ord private healthcare. 

In conclusion, Insurance is an essen� al part of modern life. It provides fi nancial 

protec� on to individuals and businesses, promotes economic growth, and reduces the 

burden on the government and taxpayers. It is essen� al for individuals and businesses 

to assess their risks and purchase the appropriate insurance policies to ensure that 

they are adequately protected in case of unforeseen events. There are several reasons 

why one should take insurance. Insurance provides fi nancial protec� on against risks 

and uncertain� es that are a part of everyday life. In our country, both government and 

insurance companies have to plays vital role to provide awareness program regarding 

benefi ts of Insurance in rural areas that boost their economic ac� vi� es. and government 

can easily focused on other sustainable development. Insurance provides protec� on 

against unexpected events that can have signifi cant fi nancial consequences. For 

example, health insurance covers medical expenses, life insurance provides fi nancial 

support to the family in case of the policyholder’s death, and property insurance 

covers damage or loss to property. This protec� on helps individuals and families to 

maintain their standard of living during diffi  cult � mes. Insurance provides a safety net 

for businesses. Business opera� ons are subject to a range of risks and uncertain� es, 

such as accidents, lawsuits, and natural disasters. Business insurance policies provide 

protec� on against these risks and help businesses to manage the fi nancial consequences 

of adverse events. This protec� on enables businesses to con� nue opera� ng even in 

the face of unforeseen events. Insurance helps individuals and businesses to manage 

their fi nancial risks. Insurance policies allow individuals and businesses to transfer 

the risks associated with their opera� ons to an insurance company. This transfer of 

risk enables them to manage their fi nancial risks eff ec� vely and avoid fi nancial ruin 

in case of adverse events. Insurance promotes economic growth by providing a stable 

and secure environment for individuals and businesses to operate in. Insurance allows 

businesses to take risks and invest in new ventures, knowing that they are protected 

in case of unforeseen events. This security encourages innova� on and growth, leading 

to job crea� on and economic development. Taking insurance is an essen� al part of 

managing one’s fi nancial risks. It provides protec� on against unexpected events, 

promotes economic growth, and provides peace of mind to individuals and businesses. 

It is important to assess one’s risks and purchase the appropriate insurance policies to 

ensure that one is adequately protected in case of unforeseen events.

)))
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Insurance is one of the major components 

of fi nancial system of Nepal. As a Nepalese 

fi nancial system, the share of insurance sector 

is second largest behind bank and fi nancial 

ins� tu� ons. Insurance is a legal agreement 

between two par� es i.e. the insurance company 

(insurer) and the individual (insured). In this, 

the insurance company promises to make good 

the losses of the insured on happening of the 

insured con� ngency. The con� ngency is the 

event which causes a loss. It can be the death 

of the policyholder or damage/destruc� on of 

the property. It’s called a con� ngency because 

there’s an uncertainty regarding happening 

of the event. The insured pays a premium in 

return for the promise made by the insurer. 

Nepalese insurance company doesn’t have a 

long history. Modern insurance companies in 

Nepal began from 1947 A.D. Lack of awareness 

in people about the signifi cance of diff erent 

aspects of insurance resulted people suff ering 

heavy losses during accidents. “Maal Chalani ra 

Bima Company” is the fi rst insurance company 

in Nepal which later was renamed as “Nepal 

Insurance and Transport Company” in 1959 and 

“Importance of Insurance in Poverty 

Reduc� on and Na� on’s Economic 

Development”

Kusum Chhetri

Pokhara University,

School of Business
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further as “Nepal Insurance Company Ltd”. In 1968, the government of Nepal established 

“Rastriya Bima Sasthan” under the company act. The importance of insurance cannot 

be overstated in today’s world. It provides peace of mind to individuals and businesses 

by helping them manage the risks and uncertain� es of everyday life. Life, Health and 

Motor third party liability insurance enable private households to obtain a higher 

quality of life by sa� sfying their desire for security and for a guaranteed income level. 

Similarly, product liability and property insurance promote entrepreneurial ac� vi� es 

and commerce. 

In Nepalese economy, the economic signifi cance of insurance sector is increasing 

since last decade. Financially sound and healthy insurance company can deliver its 

services to customers more eff ec� ve way as compared to the fi nancially weak company. 

Therefore, there is the equal concern of policyholders, shareholders, regula� ng 

authority, government and society about the performance of insurance companies. As 

the world is being caught in the poverty web, insurance plays a crucial role for poverty 

reduc� on and economic development by providing fi nancial protec� on, promo� ng 

economic resilience, facilita� ng investment, insurance contributes to the stability 

and growth of economies. Also it off ers the opportunity for clients to create wealth, 

whilst concurrently being redeemed in case of substan� al losses. Today’s world is 

full of risk and uncertainty. This risk and uncertainty are created due to globaliza� on, 

liberaliza� on, and innova� on in science and technology. Insurance is a way to minimize 

and provide protec� on against those risks which are beyond human control. It is a way 

to indemnify to those unpredictable losses. As a risk transfer mechanism, insurance 

provides fi nancial protec� on from unpredictable losses and also may contribute to 

economic growth of a na� on by fostering long term investment through capital that 

is collected from accumulated savings from individuals. More specifi cally, insurance as 

a risk indemnifi er and fi nancial intermediary can promote economic development by 

managing risk in a more eff ec� ve way and by mobilizing domes� c savings in long term 

investment. Insurance uses various channel to promote economic development like 

by crea� ng an environment of greater certainty to foster investment and innova� on, 

improves fi nancial soundness, crea� ng liquidity and mobilizing savings, facilitates 

the company to access capital, promotes sensible risk management contribu� ng to 

sustainable and responsible development. 

Insurance is a vital tool for poverty reduc� on in Nepal, off ering crucial protec� on 

against the fi nancial hardships that can exacerbate poverty. Insurance empowers 

people in poverty to take on produc� ve ac� vi� es that can improve their livelihoods.  In 

a country frequently aff ected by natural disasters, health emergencies, and economic 
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instability, insurance provides a safety net that helps individuals and families manage 

risks and avoid falling deeper into poverty. For instance, when a family faces the 

destruc� on of their home due to an earthquake or fl ood, insurance can provide the 

necessary funds for rebuilding or repairs, thus preserving their economic stability. 

Health insurance, in par� cular, plays a cri� cal role in improving access to medical care. 

In a country where out-of-pocket medical expenses can be a signifi cant burden, health 

insurance helps reduce the fi nancial strain associated with healthcare costs. This 

not only makes medical services more accessible but also prevents individuals from 

falling into poverty due to unexpected health issues. By covering medical expenses, 

insurance ensures that families can seek � mely treatment without worrying about 

the fi nancial repercussions, thereby promo� ng be� er health outcomes and economic 

stability. Furthermore, insurance encourages savings and investment by incorpora� ng 

savings components into various policies. This aspect of insurance help individuals 

build fi nancial resilience over � me. As people accumulate savings through insurance, 

they are be� er posi� oned to invest in opportuni� es that can improve their economic 

prospects, such as star� ng a small business or pursing educa� on. This fi nancial planning 

capability is crucial for li� ing individuals out of poverty and fostering long-term 

economic development. Enhancing fi nancial inclusion through insurance ensures that 

marginalized communi� es have access to fi nancial protec� on. By increasing awareness 

and availability of insurance products, more people can benefi t from fi nancial security, 

which is essen� al for managing risks and improving overall economic condi� ons. This 

inclusivity helps reduce the economic dispari� es and support poverty allevia� on 

eff orts by providing a safety net for those most in need. Ul� mately, insurance acts 

as a powerful tool in breaking the cycle of poverty and building more resilient and 

prosperous communi� es.

In Nepal, insurance plays a crucial role in the country’s economic development 

by providing fi nancial protec� on and risk management in a landscape prone to 

natural disasters, such as earthquakes, fl ood, landslides. Given Nepal’s geographical 

vulnerability, insurance is par� cularly important in mi� ga� ng the economic impact of 

these events. By covering the fi nancial losses caused by natural calami� es, health crisis, 

and accidents, insurance enables businesses to recover and rebuild, thus maintaining 

produc� vity and suppor� ng economic resilience. This allows individuals and companies 

to invest in sectors like agriculture, tourism, and infrastructure, which are central to 

Nepal’s economy, without the fear of catastrophic fi nancial losses. Insurance in Nepal 

helps mobilize savings by collec� ng premiums that can be invested in key na� onal 

development projects. These investments, par� cularly in infrastructure, energy, and 
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industrial sectors, contribute to capital forma� on and help the country build a stronger 

economic base. As a result, insurance companies in Nepal not only protect against 

risks but also contribute to economic expansion through their investments in long 

term development ini� a� ves. Moreover, insurance products such as life insurance and 

pension schemes encourage long term savings. These savings contribute to personal 

fi nancial security, fostering a culture of fi nancial responsibility. As individuals save and 

invest through insurance, they contribute to the fi nancial stability of the economy, 

crea� ng a more resilient society that is be� er equipped to handle economic challenges. 

Insurance also reduces the strain on government resources during disasters, health 

emergencies, or other large-scale crisis. By covering medical costs, agricultural losses, 

or rebuilding expenses, insurance reduces the fi nancial burden on both individuals 

and the government, allowing public funds to be allocated more eff ec� vely for other 

development needs. Addi� onally, as Nepal’s economy becomes more integrated 

with global markets, having a robust insurance sector is vital for a� rac� ng foreign 

investment, as it reassures investors that their assets and opera� ons are protected. 

Insurance safeguards individuals and businesses against unforeseen risks, enabling 

investment and innova� on, and contribu� ng to long term capital forma� on, all of 

which are essen� al for the country’s sustainable growth and resilience. 

In conclusion, insurance serves as a vital instrument for poverty reduc� on and 

economic development by off ering fi nancial protec� on against unexpected risks and 

losses. Insurance can be acknowledged as a tool for protec� on which undoubtedly 

proves that insurance is a very important savings and risk tool for ci� zen of any country. 

In Nepal the general popula� on are not well educated and aware about benefi t of 

insurance and also are middle class who have low power of investment and insurance 

of Nepal has to cope with these challenges. Moreover due to poli� cal instability and 

confl ict among people in the name of poli� cs development pace of country is pushed 

far behind. So, majority of the popula� on are denying the adop� on of insurance policy. 

But for individuals, par� cularly those in low income communi� es, insurance mi� gates 

the impact of events such as illness, accidents, natural disasters, or death, which could 

otherwise push them deeper into poverty. By covering these risks, insurance enables 

individuals and families to maintain stability, invest in educa� on, health and small 

businesses, and avoid the cycle of debt and fi nancial ruin. For businesses, especially 

small and medium enterprises, insurance off ers a cushion that allows them to take 

calculated risks, invest in growth, and recover more quickly from poten� al setbacks. 

This fosters entrepreneurship and job crea� on, which are cri� cal drivers of economic 

development. On a na� onal scale, insurance contributes to economic stability by 
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encouraging long term investment and infrastructure development, while reducing 

the fi nancial burden on governments when disasters strike. Addi� onally, insurance 

helps foster a culture of risk management, improving fi nancial literacy and resilience 

within the popula� on. By promo� ng greater fi nancial inclusion and providing the 

security necessary for both individuals and businesses to thrive, insurance becomes 

a cornerstone in the founda� on of a strong and sustainable economy, directly 

contribu� ng to poverty reduc� on and na� onal economic growth.

)))
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The people living in poverty are 

especially at extreme risk. Any unforeseen 

event can signifi cantly impact their lives. A� er 

the necessity of earning a living, managing risk 

becomes the primary concern for the poor. 

Although insurance can greatly assist in risk 

management, impoverished people around 

the world have limited access to it.  Insurance 

acts as trustworthy ally that shields individuals 

and businesses from fi nancial setbacks, 

empowering them to recover, thrive and 

encourages mandatory savings. 

The world fi lled with risks and 

uncertain� es, insurance serves as a means 

to mi� gate and safeguard against those risks 

that are beyond human control. Insurance 

acts as off ering a safety net when life takes 

an unexpected turn. Insurance is a major 

component of Nepal’s fi nancial system. 

Within this system, the insurance sector ranks 

second in size, following banks and fi nancial 

instruc� ons. As a mechanism for transferring 

risk, insurance off ers fi nancial protec� on 

against unpredictable losses. It acts as a way to 

compensate for unforeseen losses. Essen� ally, 
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insurance involves transferring the risk of loss from one party to another in exchange 

for a premium, providing a form of guaranteed compensa� on for poten� al losses. The 

primary aim of insurance is to compensate for unexpected loss of individual’s lives, 

wealth and assets. Insurance play a crucial role in the economy, as their ac� vi� es 

contribute to increased savings, which in turn aids in capital forma� on and ul� mately 

boosts the country’s GDP by 2.03% in Nepalese context.  

Insurance acts as a safety net that supports a na� on's economic growth by 

helping people, businesses, and communi� es stay resilient in the face of unexpected 

events. Whether it's a car accident, a natural disaster, or a health emergency, insurance 

ensures that fi nancial setbacks don’t bring everything to a halt. By off ering this 

protec� on, it gives people the confi dence to invest in homes, businesses, and new 

ideas, knowing that they are covered if things go wrong. On a larger scale, insurance 

companies themselves play a key role by using the money from premiums to invest 

in projects that build roads, schools, and businesses, helping the economy grow. In 

this way, insurance doesn’t just protect people; it fuels progress, making sure that 

both individuals and the economy can keep moving forward, even when faced with 

challenges. It is quite clear to me that the insurance industry is a key player in our 

country's economic growth. It explores solid risk opportunity margin of fi nancial fl ows 

that is well-for� fi ed across sectors of the local economy and at the same � me, it unites 

the stakeholders involved. To my mind, insurance is not only a security blanket; it is a 

mighty instrument of economic development. This makes me believe that insurance 

is indeed more than just the piggy bank; it is the key to the growth of the society and 

economy. By giving a shelter, it not only prevents the immediate hazards but also opens 

the way for the long- term development and prosperity. I foresee that providing access 

to insurance in the vulnerable areas can be a signifi cant step in the breaking of the 

poverty cycle as well as in the improvement of the community's general life situa� on. 

Indemnity insurance helps as fi nancial helping hand, steeping us back to where 

we were before the trouble, without le�  ng us make extra cash from it. Insurance 

makes our saving compulsory. Savings invested in insurance increase the investment 

in various sector which increases the employment opportuni� es. Insurance acts as 

safety net that kicks in when things so wrong. Insurance is supposed to be waste of 

� me and ineff ec� ve and unreliable by some people but if later in future the person 

faces accident and losses in business the person can’t compensate the losses and faces 

diff erent diffi  cul� es due to lack of money. Insurance establishes the entrepreneurship 

capacity in person by taking risk which is later mi� gated.  Reinsurance is the insurance 

of insurance companies which stabilize the insurance market and allows insures to off er 



372

the coverage. The reinsurance   generates the numbers of employment opportuni� es 

and the capital fl ow inside the na� on that works for the economic development.   

Insurance can be a powerful tool in reducing poverty by providing a fi nancial 

safety net for vulnerable individuals and families. When people face unexpected 

challenges like illness, accidents, or natural disasters, insurance helps cover costs and 

prevents them from falling deeper into poverty. It allows low-income families to recover 

more quickly from setbacks, giving them the chance to rebuild without deple� ng their 

savings or going into debt. By reducing the fi nancial burden of these crises, insurance 

gives people a sense of security and the opportunity to invest in their future. This 

protec� on helps break the cycle of poverty, enabling economic stability and growth.  

Micro insurance provides low cost insurance coverage to low income individuals such 

as medical emergencies that provides fi nancial stability and peace of mind. 

Insurance ini� a� ves fi nancial stability, fuels economic growth, and reduces 

poverty, serving as a key pillar for na� onal progress. While its importance is some� mes 

overlooked, insurance off ers more than just individual protec� on; it’s a crucial pillar 

that supports na� onal progress. Let’s explore how insurance contributes to both 

poverty reduc� on and the development of a na� on’s economy. 

Insurance acts a superhero cape for the entrepreneurs and giving them courage 

to risk and invest in growing their businesses which ul� mately helps in the sustainable 

economic development of the na� on. Addi� onally, the insurance will cover the damage 

that occurs in the future mishaps. 

Furthermore,  Insurance provide healthcare access and Poverty Preven� on 

aver� ng un� mely death in the families .The people can access to medical care 

without any fi nancial loads to their pockets. Similarly, Insurance s� mulates saving 

and investment by making the money aside or mandatory for the secured future for 

tomorrow. The money we collected by insurance companies are further invested to 

gain profi t in long run. Insurance Supports Sustainable Agriculture for example; the 

farmer who does the insurance of crop, Pet , livestock etc. can increase the level of 

agriculture in 

Nepal as the insurance is set backward to compensate if any losses occur in future. 

Likewise, Insurance promotes jobs crea� on through establishment of diff erent branches 

and empowering people by providing employment which increases their economic 

lifestyle and works for increase in per Capita income. Correspondingly, insurance builds 

confi dence in fi nancial system and reduces the government burden too by building a 

more resilient and prosperous society for everyone. Insurance supports the individuals 

and businesses during tough � mes, reducing the need for extensive government aid.  
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Thus, the insurance industry generates more capital than just a cash cow; it acts 

as the engine of the development of the society and the economy as a whole. Giving 

a roof over the head helps prevent such hazard, whether immediate or less so, and 

also paves the road for progress and higher levels of well-being in the future. In my 

opinion, the distribu� on of insurance in the lower segments of the popula� on is an ill-

judged prac� ce, it is ineff ec� ve and also a waste of poten� al in extending the poverty 

reduc� on eff orts or the development of the general status of the people.

)))




