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TGS AMNAT T TAEHN grg | AGHNT TAGTHTHT 7€ FATAITATH] UhaH ATaeAhdl
T | THTISTRI SATHATA AT AT T T Flehad | FEl Aveedle I, SigH
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feerur T AITET FH TH FH drg WHITER A | a9d, HEEe HHATI R
T fadr T AHAT Thad Wi fae | quuE A9 Ko 3ve TueR. 9@y
ATRAT &THAT TTIAIS, |

T, FEA [A39ETE I TS del "rATHT Siie fade | gty faaeft qerer
TR 9T IqE, eI [aaefll HRTHl ARl Tere Ievd Aed afd ST HFawTeh!
JFaRem A TR &1 | q9d,  HEAT W@eTAT Wval g faeelt aeRAr e we
faues |

Tafy, aMfer TR aary fast SifE@w 9fq @9rfas FUET 1S, | a9d, faqerare |fq
FFIATATS (a9 |

THYAT [AATHT AR anfeied Fwa1 b Td a&r g i 17 TUs | 91, eraaar
FEAIRT FHAT [TFE TS | AGHT AATET AW FEAEEATs fad Far Jlaur 9fq
AETATER TETTE |

AUTEDT TARHAT AT AT FPTS AT AN B & g THI !

TR fo=meAr Jare RATs WIeRTRl AEegHar B | A9 ¥ ATRET AR AT AT |
qqy, AGATs TXHRE Geadd AMews, | Il 9 Har Jidaad fad 9= r3e,
IIERA  A9TAl AMAHT FAEsdhl  Sgeaaad fauer femr, fafa= o= T a9
FEHIATS EART TS | A, I ierg A7 gtataer fFaaa i @R @ aqsy
T | FFIATHT ARFREP] JAT EXALNT g1 AN g 8o, STl (Aol FFIAT qebre &l
qft T T FeA, ARl qEEr Jure R afq e T areaae | SRERE fEeerr
TATS TET ga |

X, FEAIHT hige g T4 fauadar afq sire feque | a&er @iy Jfedr 39k shiea
T UG | THT T AgE FEATHT S T AT ATH G | BADEET  HEAT
fagell ooRaTe audTaAR EaE o9 @der oF | fawelt FEERd Yee qEd
FAEEAT FEAGE T @log | O, A9 R avh ¥de qUel o | g9fd, A1 TRERT
FEIATD] TR ZAT CASH ATACTRAT 99 FH grg | Y, (g JUAT I T &7 |
T, FFIAIH TEI T R HH T |

AT AN RS & Feee LRI e 8] &7 ?

T & ARpr @iAeERl FFAl 2 | dAfed (Aol geare fewtad RoAm W e
QAATHT HFAT TATIAT FUH B | A A9 Red AT &bl FFaArET qiaeqdi aerag Y
ATRAT THAAT TAT &THAT TRTIT TS, | AFeh! ATNT AT FHAIEeATS o Jar i T
TAUS, | THIHT FFIAS AeE TR ¥ Giaeadfenl eTHar aers Y H T |
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T, QAATHIRT TS FEred R I FH TAIS | TH AN GaF qF ATAIF a9
IET TAHHT FHAT JAT STHT FFIHEEATS UbISHE qNAA Ui TIS | AT, FFIIeT
TIfPURT ATH TR TvaT qd TR AGIE T gad | AT, AT fowier o af gae |
AT T AT F AR HH TS |

T, AF AU A AThars faer T at Se faTus | @ At =ifew faverege
AT AT T AHRET WS FHT foaTe | A, FE [F3efl aeirare ufq e
fuest g | @, atgsrar ofv faqus | g9, fageft aREr 9" arhRars wiaeadl seree
TR FFIATT ATRAT THET TSI |

T, FIATHT &< HHATIHT [Ga qTaAT gaus, | ANAHAT A 1€ T ga | TAaTH
Ul & qvaT qE A foe TR A T@qds | 1, FHARCE I Gergaar. gar
Ffae fa e |

AAT FET FHANIEE FTIAETE AMEAT, IAEE & Hid HRUS aAMEAT 7 Tod qgr JaT
qraar TaTd g fF YA 7 HIH T ATAER HAT B 0 AT AT [ATIAT AeAAT AT
TR FHAT A AT HFIATA ATIATS, |

AT, FEITHT [ThTAHT oATeh YATATE ATTHT FHATIA A TEIF ga | AT 9i faepraept
T3l ATIF &l | ARIATAE ATST FHANIAT AHT T+ @iolel 9 86d | T,
ATFYATATE AT ATTHT FHARIATE T HFIAIHT (T G¥TT gad | fbeebr, a1 quiq
grfafae SqHT TR BT BT | TS, FFIAT TTRETe Ahl el el YT, Tidfaed aar
T A TS qISH A GRFR TR(GHIS, | AR, Afeed dAlhaarare H FHART
faT T HifT & | Eer TRT i IR THIET AR A, AT Aihad | AfeeT qeshrel
QAT FHFIAATs T3al SAeleh =MeUHdl § T Al JALh 9 A8 qaR @ | a3, Aid
TaT AT ATRATS s T Afepad |

Tqd, HHAR (R T fawordr y=afdd faw qfivads T99g ¥ & 909 GHIaET e
SR ek T Fa G ATSIS | A9dtg FEATR SFTAdIE AR 9t gl
AN 7 | FHYHT FHA[ATS AMMed T AE9qd I FAIER. 6] THIAT [Hah T
TR TR il AT |

R & Ay gadar s e
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oIRIT USdC doll30l BIAAT Ui
Sits fGoues

O TTHUT IS
FIIFIT 3972, AraT hifa

AT GAATHT AT AGAGFA bl FAAIAF ATl TN G | TR, FFA T aqrel
FH A9 A% 9T T | [F9ER FEES 38 WHIER 9id T e g€ sire e
G | AT, FEAATR] FH BRATEIATS AT T, FrAfdep TANT THAT a0 ear famqae
T | TGHT AATT AIT AT Y aAI3A, ATHT HHHIEeArg atad arad feq, fagefr
FARHAT FaA R 9 HH 9 o 96 | TGN TH AT FFAH] AT 09
YT B | SAATE BTH T JATHT FEAAATE e ardT Oy ST Aiata dednT T
TAR afT | A, GEE =T a1feR T FE AT ST AfAG FRAEr 9 9 gt
7T B |

auret R o Aar Jfdun 3reazifteA
IAX DI golued

o TEHT qrae
IS, F9IT AT HHE TH

ARATHT qUT AT FEIAIRAT STHT &bl 8¢ ATeqT B | ATl TASTHT BFIeT T
gANRT diedl 99 F@fehl M| FFaleed [gqefl R TRR-gare I8l a1 qfadr qretad
faw | @7 sraraTHT B TaTer feate o9fw SeEr AT afger e | g afeard
IeT O IR AU oAk AT IEws | q9d, qUT QAT BT ATRAT TS
FARINGT TRHT TASAIS,  SIedl ang | &aq 9 99 T Faf ysdeshl fas@ T,
FHAIR] &TAAT (bt T4, S@H TAGHE T4, ArSWZAIE T TTAT [Tl FHATHR
qudT faere T FH 9 FEE IO GRS | TR AATT ATHT FEHesars arEr
& AT FAT ATTHEEAT ANMAH fa F1H i GAETAT HFIIel T | AT, a=amad
FoATATE] qTETaTE I FFIA AT FFIAEedTs aiad [aqde |
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sficidbId! ASTEAT NBIHAD
didn DY Tnuelr

O THIS W |
97 FHFT 391 (AT GrATT), §IT TAEE (JTFHIF JTHT FIT)

FHRFHT T2 AR ATHA AUATG [qeawR AT FHAeed ATAHATE STATAT SATHAT
a7 8IS | e AITAHT Ui ATHETE g8 R AT | get 9 Ardedre geeer
AT TEedh! 19T, A9eRe gl ¥ 3R~ FAesd q9raehl Adears  avawl
QAT T AT | 9 99 Y0 JaeTaaed ATHIeIeh J@Tuy IHardT T Y& M | T,
e ffrae a9 I Ezam endr fauer | oredly BT % T | T 9ER
ifereedr ot | cageer SewraT qfT arfiaesdl dTde WeRedl [aT | a¥, el SrHTET
w4 qEEn U | ofeEET qTT TET ASTHl SET BEHEST qd aHIUY ATdeATs
AR AT TRIGHT WG | AU, BTHI G FIET ATSAAT AThEHD AT BT
TATIAT T AGIRG AT AT & | AT 9o ol S Fraires wr R awdr 1
TRICY qAETHT HFIATH SR T Fe9d Aled AThEHIF  ATHT I TATIAT TIRHT & |
gl e WIhRT N ATGReTE AR THGTAT T 9% TREHT 2 | Iy 9 qRaare
QEETHT qAT FThY FFIAT AT GRTT HAHT AUTART ATGAFATE SMHTHT TAGTHT T 5237 I1
TEIT | U SHTewel Ui FIET $IT AR § ATqAHATIHl TASTHT THT & | FIUT ¥O
JITTAEFAET FIE AR TEY AR IAEeATs (& Tl 19T |

T FIHT Tl STHT FIRTETE HISTHT X qfeell Jawde WU 9fq &9 IIXHl &1 | =
TITIAT AUHT HIY Afeel I [AAHT HFIATRT FTAT TR AUH IE&T AT A6 B, |

O ST THT |
97 HeqE], ATECHF AT T |

H YRTRTE =ROTH TehHIE STHT PITHT AAT TUHT & | AGAAT BT AT [HRqR qhT
faue | afedt T I<H BT AU AGTHT FEIAIE STHT TMS TTHT T, AT THaH TG
JqereT & |

s AT WRer-2o0g ¢ IR



ATETFHT THIEAT THAAT TRl AT AT AT THG THT AITAT BIH Fod A
¥ AR faat | feEeeRt, T HTuer qHETHT BTG ATE THH W TRl (AT | A1, e
QAT FFIATS 9T =T ATMed ThH T FEART T G | AT SATHHAT THT T 2T |
ARt faTAT Ui FEIEIS 8% WT T GFg, | AFBT ATNT BT ATRAT FLAATAT Fel
qRAdT ATSAIS | WA, T JAT WifAtad TIWATEY @Y BTH I | AFRT AT
AT BAE TUTATHT FAR T, FALTTRT SHAT T@T3, TARB! @ISl T, TR e
T FH FFAS THIG, |

olutel Rl dobict ¢TS5 ardt ufopen F NA |
31 FeE3queE M“”f a,é

o AgfHg AT
99 F=IGF FIHIT G, TIIT GASIHT FFTAT (ATHTHIF STHT FIT)

TATTAT ATAETGT g7g FAb! aaqrdT faaell I FFadeed ATddarg SrHmh AThAT
fed AUl sTeieTs STHT P TIIAT TRUST 27 | AT, AATHT AR aTfeRd g@T
AT H A T AT UG AUAT GRATAT T FeITqBT T G BT LTIT TRUHT 2 |
Afed I P AU TASTHT FFIAH TR AU G, AT TS Feeaqol Iqaed & |
T TITIAT UGN qETHT AR STfer ThH Fal HIATHT FUdi Afewerr faam | are,
QAT HFIAT TATIAT AUGTe, HarAT J9hd faeeft 7ar afq fatauer g, a1 uger a@r 9e
&1 | T, FFIA A O P I GG | ¥, TGP AT BRI BTH I IF
TEH G | AR FEHT ARARRIted higd YEEHT HH qobd dvTeads | Aty faweft
FOARATE gy faee™or MR FFqm TS, ST [F9Tu T, FEHIR &l TarsH
FH FFIAS IS | AT, AFSRRIGEIS T ITATH] TIEMET HAT & F1@T gus; | TFHT
ATAT ATl STSTRAT 3T AT FFIAT Gf TIIAT qgqebel g | are,  fagefr awmar
qfq ¥ QAT FEET FoETA T G | IS YiqRq T T AT R s
T |
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®IUDI MdGIoll I YSil dG13a BId IR ﬁ

OWWWW‘~ .
99 gaEFE, ATEHIF ATHT FIT

TEIAT BITHT H F el qUiehias Ja=eeh § | | BITAT Jo9T &l 8% el qeqed<d a0 |
Fahl fafaa faearord R FTAT TATEURr AT | AGAT Uk GIESHT AR T e
AreSHT G [aav0r /1T gRAT | 9T qABEe (AUAT | T T (99 q97 ThTgreea o
BTAR T J=ed ol HIAATAR BUE! (qidad (a3 aarue & |

AL, PITH ThH TSR] el (SUISISTHT TRGURT fl, aFarad R Fiqerads AT 24Tl
AT | T A, TS Sehebl HEcll [HATTHT Ied TH TR, I HIUATE Ao %
g o gfqarqaen =arsr AT | Ve U9 wH AT, A9 Sl 9 s 8v fae
HIREHT U | Tepiiad GHAAT § AMCT ST FAFATS HIoHT TTH {9, o
TRATAHT TATHT Sheeel S aTsT fawel, i TS Pl J&T el LT TH |
TUYHT T FABTAAT PITHT FA G T ARG AUA, Bl BT A A TGS
gfawer fauesr fau |

TG ATTATRTAT TEITL FITHT ATFEHT TAT ATRT TS FIH G FAT | T, G1T T@T3+
FTHHET I FEANT QT | T, HITHT AT ATHT FFIATae STHIek A g atehl
fordt | H TRt AT TRl SIS AR WU | FHIHT Hel ATHEHIE SMHT HITHT
TEX G Aq FH W A a6, |

®dUolicl Saolidel SToTdl dGI3oues

QA N

Al FUTd GHATHT FFAMET T3 Tdeh FodTdd 988 AR HH T | FFIAT AT TATATH]
dfas W @l A FFAC A FIAT R0 YiqeTds!l FAATTHT A9 AT qAerEr
I SFRAT I TRTHT &7 | QU GST ghg T FE 9 qF g T @ |
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ARy, JUT el AT BH G T T | AR [GAHT B (TR ATRAT TaATRA
qHAT TS AAAF B | HEAl qAATHT A, HEAl AT AT AT fqeerdor T
SR FEIHET EUS | AT, FFIAS ATRAT SAFTANIF IERT ASh TETIR AATIS, |

FATIA FHATS FFIATA A=A TTHT AT TSTIAIS, | ISRl ATIRHAT HFIATR] AT
qp i 9§ g T A | 999, HEH Aa9rd dergd HTHATHT 9i 3T S
faues |

fdaeft I can3ean 3is fGopued ™\

.
- ‘

o
9d FTAFIT T39I (FIAT AT, 99 Ga=IE (ATEHIE GIHT FIT) J

FHYH] AT AT HEAIH] BTATFHE FTAT T G | TR, [deerare Aid aaad
RTIAIT &, ATATAR fagerdre G U &l F&l dq6g, | qAE, HEAIH] A=aeiead
Hige e 90 ai &1 | T, bt FEHIR! A=RIET Higd e T Jao STg
faUs | THETHT FFIAATs [T ST 6 AR d hige WEIg AMard gwg, fdhae
fagelt wroiEsa s=RItea Hice Idedl daRy =E| fod &1 @, Jura feer
qRIeeT hige VT 9UR D | BTAGTH I HHAT AUHT AT TG AT
faeTaTe HaaTd TR B | A=RIMET Hige g T Aebehl HAATHT A% 8¢ AT
TS Aicrgy | A9, AGHT {qere T gad | A, AU KT ATl TG TR TSR
AT T T A ATRA HEIATHT AT9 GHT 99 fav, rear wifafaes awer aarem
T 9 FEAT FRR gHIS |
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ANl
2= T
THG FIAFIT FleId, /AN e =qe 791 o7,

AIROTAT A T&T STHTH] I SMAT e &7 | dHGesd aiadesare dgd Il
FHTATE STHT SRGHET A I ATIFER! AFUR FTHITH TAETHT TATs AT 9w |
qHFEee ATheddle dAl JMEGH FHRUE I STGHAT AT arF Fa AT 9R
fameor 7 At Sifew G o FFEEIEE)ATE AEEE T A9 S A harad
eS| T FEHT @A ATR (U0 7% FFIAAs 9% A1 d¥edrs 9% arFad (Direct
Insurer) a7 fATeF FFAT (Ceeding Company) WIS 9 HAMHT FFIATH] TAATH] FbH SAHE
T FEATATS gﬂiﬁ'ﬁT FHT (Reinsurance Company) aff=g | &l T-IWF (Reinsurers)
o 9 ATHRAT R AT SGHHT AT FFIAT T qAAHE G a1 6 T T F&dr
QAATHTR] i qAEMET 9 JiRaTars QA (Retrocession) WIFAw3, | ST TAT THATHTS!
TiRAT ATHHTHT SETZTH ATABTEE T TR, |

FHFH TR (Retention )

HHFHA ATHA FFH ATHT SAMGHDB! TAATHT T AT AR T&T AT @ Fael ATTHTH
YW fER T 94 | A%AT B U STHT SAGHHAT 97 Uk TIATH AR dard At e
fraifea afuaaw TFAdTs dHEHT aro (Retention) 99 |

FHFH R AHL (IR TRUST g1 68 | STHaTe TAAA qadT Hq &8 T8 997
qH H IR T AT AHFR GAA AT HeAATS (AT TR TATRT TSR
ffeeraar sma afedr | R ufd ST =IF e oA dSier Itea s g g
HTFRTHIRT ATIR SATE FF & ¥ Al O a0 AATTIH (MR TUHT FGHEB! T I
e FEafeer 9T TAiE GiTher FATHT a7 HTATF Faie THT g7 T feafq Amges |

AR g gRTR He AarRew e 8
®F)  HEIAIH] AT ISl (Capital) SRIOT 95T (Free Reserve) ST&dls STAR dvilgweh!
gie@dl (Equity) WiHwS | ATEROGAT F Equity 1 3 (S19) Jiqerd 997 &R
TET AT A |
g)  FHEAE WF&I‘CT BT ot (Gross Premium) ATRTHT | ITIRITAT T&d0
THHBT O Y IMI & (T T GO T J=ad G |
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M SiEHe! [T @ d=d (Superior) STG@HHAT @0 TAT HHAA @Il SAMGHAT
T R ITET TR, |

") HEAT G ATER 9 aR iR g W B

¥) YF AGT (Catestrophic exposur) T o THTH SMGHEHT IH RO &
MR, |

o) HAGETIE ATYH HeATae (Spread) TUH! HATITHT TEl SR AT Al |

©)  9d waATRl AEX (Per Event) #l TTAT IRV I Tid SAMGHAT ARGURT
IR R 3@ Q0 U Fd THA (Single) TR T ToA B, |

W) AT ATIRETHT FAITIH] (BIqH, AHT TRE AA9d, A [ A
HTART ITASIAT TAT TASAHIRT HA ATTE TS |
QAT STARTT

QAT Jed: e fam Sgedehr it I9anT g,

%. WWW(Gapacity) W"ﬁ

AT U q8al &l d [aHee ATRAl ATIHH IR 9ith (Retention Capacity) & &8
(Limit) P SrTsessl A9 G@1 @eR 9 9@l | 91 88 931 ATl AT
AT ATTHT ST FFdT S7hR T Jaedl | dR IHATHIR] JqdeadTane dH&dars SIded
TSI 88 TFHE SAT SAT SGHES STHR T Fa &7l (Capacity) I g1 S5 T
AT ST gig e ST HFE e, | areqad dTHe o ATF R 9k Jgig e
ART o1 o el AHTSHT SifgHeT WIHR T Hdl gared 9 T [ aeied
TRET O FATT IIF TF 99 IS I A I ATAATH [qehed BT FTHT ATTETT: FIAT
QA HEH (q ofch B YAN T AT SfgHes SIhA G &THdT qas e Jard
TR 575 |

g, AT QAT FAK0 (Flexibility) TS :

QAT FgT AU ATHGESd AT &THATR 83 (99 T THSATTTH] @i TehRepl ardr
TTAT FEHT AT AT eaTd (GiHd T 989l | a% qAardd] Jqdedal ae [aHdes

fafag @rert rE@maH T 9 B1q alld AT SAadad! [aiadeRa T9 FeH g | agal
HITHT ATYfcehl ATRT 74T FFTaH (New Products) T SHE% AR T AT AIHTIHT
FEAEAT ATST I IAATHT of FATIES, |

. AT IS Eqrewn feRar (Stability) &S ¢
STHT TETEE TH BIHN GaA | F ITATES AT AT grgrd 9 FHA9T ITEEs TR T 59
AT & FIRSA | F STAT ATIE Fhid HT UM Erar | ol JAT SATHH ThIH A6
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IATE 97 ST FdRg | [AATATR AT dTd drHeasd a&il (il JHAT T HATHRTH
T AT THYT ES | SETEX0TRl ATNT ATHbH! gRU Tk A & A Al Tl HITdeHhT
TEAEE YAATHE dTE AYA g AqLdT (HATSUSRT g | TH o€ SAE ATg ATHA Fald I+
AT FTETH qATATE 575 ¥ Aile AR ATHFT aGTaehl A& (Projected) ATHT T
fedmer TR T 9EH T |

|, TASTAT YWIAT (Reinsurance Treaty) :

e 9T fated ¥ fawe fa=epr Shrar €1 99 g9 9% dHe (Insurer) d9T AETHS
(Reinsurer) far=rebl TWRTAT €7 | 91 © SO & AHTAT FRE! (GgIed THINTH T HIAAT
UipaT qAT BT Bl AATAl qU FEfa9aArd, W ARG feqd dur afdqufder fagra @
HTETEAT AT FRR FI g 998 A Y QA wwAr afq A1 @9 #er fagre €
yipaTEs @M grar | TAETET FRIATAT 9% AIfHT (Insured) J#T 987 &9, o SIS
IFF! fower ¥ qATawE fq=repr FRIaraT & GRIFR e | AT [qHed aE fae e
qUT FoTHT fafader qAfdHE T A IR T Fded | AR, TAATHT FYRIATET cut
through clause AT HTRATHT T faHFe qAfTHFATE T AT I T FHG |

ot ST Fre P e T TR £ -

&) TATHEA NGB AR T T4 A (Follow the fortune clause) :

TG O AET g% faHed [aHied (Underwrite) Tl STHTRI TRUTHHT qAfHE df
AR g9 A9fq 9 foHeel AT dTHT @ A= Feld 9+ Iredl (I8 T/
A FEAEH THA) TAGHET q& AHEATS FHIar aRITH IHaraT TET wgare T4 0
A WH &5 | Td a9d qAGHEd ko Srd graasr aied qafdwrer feam
HIAR FHIAGE a1 @8 drHT iAo aee dfyer I9eed T4 |

g) S[A9S HArSY A (Errors & Ommission Clause):

TAETHT FRIATT qoad TUH JAAHATE G2 AWRIATHT IO TG a7 g ASTreird T
Tq AHE AT qATEHE IS TXAT TALHHT T g AT T=ATIA ATFR 8w, | T

AATFATE YA HEBH! QNI T GG Ag AUATE AT 9T qET ATHbH! T&TH AN 573, |

M WA G O (Abbitration Clause) :

qAETHT I9hiar fode ¥ qAfawE fo=rel ool AefasaraHT Aerid Suetel G
FWRTAAT T o (qATeeed! (MIERT UHHEl HAT TpaATH! d1F Afers Thaed foer
givdr qar Ao Fewfawr & 9= gRaHr A HeAwd FATHl HIAW GAN A 9T
AMEURT gy | TAL ATH] FFEled FRATs FIAAH] Sliad AT e Feal ATHT deivg
AT JAT GRURTHT ATAHT HSHTIA T e Hgd TATIEE |

QASTHTPT qABT
QASTAT YL R afverer g -

3% & A yadar FEH PfAce



%. Ufegsh qAaMAT (Facultative Reinsurance)
g. FERIAT a1¢ TR fadl TETAT (Treaty Reinsurance)

e Eﬂ'iﬁ'qT (Facultative Reinsurance)
(Facultative Reinsurance) /=@ | IEHT @ A+ [G90ar g% & |

>

>

qAETHT Tah fo=g T 99 a1 UeUE 9aE GHATHT AN ST Gl faewor
qAlGHE ATg 4 Te |

QAT S EER T A= a7 99 9d @l SiaH @eR T AghR
qAfeaHEAT M &7 |

QAT T AT AT 9% ATHT A@eRT SadT A Qg g a9 GE TS |

UWegp AT STENT FeT ST i |

&

g.

.

qEafegd SfEH a7 ST fFfam qRer T qeRmar are e fafe qadtamn
TET FMEGH AT STHTRT ATTE MRUR AFTITHT |

fadl qAETHTRT B AT el AMATgh! qAAMT T |

Tat qat fafeer geRer ST (AT TRISH 9 AT F aadrded
qrehiteadr T S teaw fedt faq Justify 799 T8 fHaw o gy oA
SIREH Sl aX =g HiHTH ATIR - (Low Premium Base) HUHT |

Hio(aT fadl qamAT /7 Tae FH 993 O TR fad awdr I TN A/
= HUHT | 91" T Tl Sy exposure HURl TIT bHRTT Wlefehl
SREAEEH AHIR] AT IRTSITH] AATATHT SHFes ATRAT [gdl TAATHT
FRIAT g Sefw T fadl qHATHTHT =7 QAT Ceed T ST BT FETUIHT
AT Ufomep qAaTAT @roes |

F HAAEHET THFEE ATE [AAAFESH a9 AT U W gE A
ArSWIiag T I ATAYTRAT Tl JaEATHT 9 Ueg® (Facultative) TTETHT
e

e ‘ﬁ'ﬁ'ﬂT (Facultative Reinsurance) &7 JRIEIET

b,

QASAT P T SATET gHT AFEE | GAEHGEE o1 QU FqAT SEH
AFR AT qpd ATFI ATHAATE ST SifeH qReAw fod geed |
AfaeRRoTHT 9 T IR ST A g, |

TG GHREP! GAGTAT AT FH A=AbAT TS | TASAT G qI1 TAAT IAGHE
g%l Dictation ¢l &7 |
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JHAT THIAR AT HIHIT & FH g4 HATRT (TITRe) HIATTH Teaedn
AT A ATRIOR TLMATE G Tel g AR AT ATTwgd TIAT FBIZaTSTE
£a T |

QAT SHERATIH (WEHve) T9 & F2T FaUe g7 TCHT dTHF aTg [repl
gTde q9Y 94 q96 |

YWhiarare IR f&dy AT (Treaty Reinsurance)

qz ElECAC RIS Ceeding Company (Cedant) & I9 AT @ SrHT fRfaH (Class of
Insurance) T AT GEHATT TAATHTRT automatic HFEAT THATURT gveg, | 7T fadl qeamaT
W’I_ff AH&H g (Retention) T [l A=A Ceed TH SATGHH! ATdehdd &2 (Limit of
Treaty Capacity or treaty limit) TTfeFTeh! g |

fedl qAE™T (Treaty Reinsurance) &1 4+ fasoares & ¢

%P)

g)

qATHT FRIAT T ITART 97 qAfaHFee I GHaTHT Cession 8% TEIHR I
a1 g |

QAT e Sitew foeg Ul fqerer qAfaHeewars fagtew wew | oA
T A=A A (Automatic) FIe TS &+ |

TRTATHT F1 GIEAV AT TIH g7 §aT F T GTHT @l Jadl qar
qUATHH TERIATH! AT FAH TEvg T GMHT 0@ I TG0 qUAT AT qiT
. qaar fadr fa Fwifed g |

fadt qEAT FFRIAT 7T Hfe AR (Exclusions) &g ¥ AT FRIR IAATHT
TARHT JATAT & ATATGEE AUHI AT T ZFFT TS 16w |

fodl qRETATRT R 99 9w Jedd@xId wIgal T JIbl &@d: Farad g
I (Automatic Nature) T & | JGaTE & [q8Ebd ATHT fadfia @8 qomd
AT R Y&H T TG |

7Y I T qAfHEeT drg Awiasd fewra faawor o W ogy WA
T ATHEHEH TATEHE @ I 573 |

AT AGET AT FEAA R ITA @y ¥ AGHFEE ST AT Y
g% UM FEEG | TGH AqAE fadl qASHET HATHRT  HETA  (Profit
Commission) &I 9 T g | W’I‘i’ql'?ﬂ?? (Non Proportional) ﬁ.ﬁ! Gl
THAT T TASTHT HHITT BT =T §ae |

‘Eﬁ'ﬂm fepfawr (Types of Reinsurance)

g AT (A AIfdel SAT9R T aT Ueh W3l ¢l (hiaHbl T30 (Combination) aTE

e |

3 & Ay gadr A Brce



‘Eﬁqﬁﬁ' PR (Types Of Reinsurance)

FHTITOE TAATHT HGATIATAE AT

(Proportional Reinsurance) Non Proportional Reinsurance
A4
FaT A THRY A% a9 (Excess of Loss)
Quota Share)
(Quo > Working X/L
» Catestrophic X /L
T > Stop Loss Ratio
_> p
(Surplus)

mqﬂ%m; (Proportional) TIT FFATTANTGE (Non Proportional) TAAMAT gepl Bwall ©
Proportional JASMT HT dTHE qAT IAEHE (99 @A agd ATTR (Risk

Sharing Basis) g~ | Non Proportional iﬂiﬁw e iﬁiﬁ'q'lzﬁ TR ATHITAT
gi@ ATIR (Loss Sharing Basis) T8l g7 |

R Proportional qﬂTSﬁTIT SifEA = (individual basis)AT iﬂEﬁTIT g | Non
Proportional T =g ATARITAT ATHEF ATER (Collective basis) FT TAATHT
Gl

3. Proportional TAEHAT SREH dHTs 9T dTHT ffqae FHIAAGE FOHT dTHH
T qAfIHE A= ASHIS &g | AT gl AT Fe IET 9f "IEr ST
AN T Ffq 9% I 98 W g9 ST | Non -Proportional THETHT
AT 99 qAEAT Tt HaRe qus geg ¥ qAfdHed e arErE
T#Fe ( Limit or Excess) WwaT A T AfIhad (HoTd 88 (Maximum Limit)
T AT fafia ewg | Ay auaiAr sfusaw T 9fF 2T e 7 A1 AR
FTErHT qETETHT AR TH §75, |

¥ Proportional AT HT qAATHT MHTH T IETRN qHAGHT 6T & e
TR (quarterly) SATETTHT T, | Non-Proportional Treaty HT l';I_rlTs'lli'FlT Gl
AT gl TAdH gTaT (Minimum Deposit) &I FTH] ThHT =g T EREEa]
FTAT TET HTIIHSHRATEIRAT Burning Cost fe@md I qHadT  AfHas
FHITSA (adjustment) R, |
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4.  Proportional TAATHT W F{HeH, Uifthe HHATTH =TT g5 X Non-
Proportional TETHT AT AT =T 8o |

&  Proportional ‘]flﬁﬁ'*:lT HIRUAAT 7§ Wbl =T (Notice T Concellation)

dAfquas  MT=®  (Continuous) &8 | Non-Proportional W’HT e
ATIRITAT T qUH TR 875, |

2 Proportional tﬁﬁﬁ'ﬂT AFY Clean cut basis a7 underwriting year basis HT
T8 | Non Proportional iﬂiﬁ'qT "l "ad AR (Loss incurring basis) AT
g |
FIeT TAX (Quota Share)

TH AT 9 forAbel RN TR dTHT Gl 88 Jdehepl qliebUebl FiaeTael AaHEbATS
Ceed T Uag | SETEXUH AN 90 GIqLTd Hial AR qAGTH] TRUH G 97 dHE % 10

A FUH W AGH JAlHEATs & 7 ard S@H Ceed g T 30 Ifqerd 7did & 3
A AT (9% FFIAN) BT GRI (Retention) I8+S | A& [AGTHTHT TAGHB B

Afad® g% (Limit) dNUsl & | a9 TR0 9| fyfwaw afq dife searawr faws T
qAfeA® fa= afethis & T IME 99 UH qAfeHE a7e |iel GIqear sl J90d I
TG | T9 PlaT X GHATHT JraeT (e STaedmdl gt i -

> A0 FEAE FAAEI AT MG del THT FANE TIRTH AT AT
AHFA ATRATS Td AT AFCH TAT @TAH] ATAT & T&T HI ATLTHT
JIANT T, |

> HIE TR YAGTATR FARAMIA T FATA JmaE G A g dq9T g6l
JAETHT HIHITHHT aedT Tevg | 91 HIS(ET 3+ ORI qa7 TRE I% a9
(X/L) TEET TRIAT BEhT exposure AT FH I I AT Treaty START T
S |

AT AT FEAAIEE I A aHEbATs ATTardd: ceed T I9 THH T ARISET &l |

Y=Y (Surplus) ‘FlﬁTIT
QAT TH RPN AR GE dHF A9 Ceeding Company & IUF STGHAT ATHA
el IR (Retention) g TR g%ar Maraa gRe TEE 9T AT Uk sAfgedd
TFHF! EF (Limit) T TAfeHS A5 Ceed & | ATHI gRIT AT SATFAT TATGHS
EIE] afv-f Cession faga |
q% faH®ar arRu (Retention) @5 1 @T3d WiH=g ¥ 1 AEH (AT IR AITIHT AM@H

qAfeHE a5 fagwg | T Surplus THATHTRT Afaehad &g 9 &g A2 (Lines) TFHI
T W9 ATAR qAldHEH ATHTH I IR g | IIMEhl qT AT ST
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HTT & HFIATR RO & 10 A@ ACT FC AT I AM@ Teh ATed Tl | A& IASTHT
FERIAT 10 AT T q9 AGHEBHR! MTcd T 1 FAS T g1 AT | TEATHT STHEBH
ZEAT qHAl (Capacity) 11 @29 dIMd 1 F=€ 10 AM@H FAT 1 & 1 S 10 G
FrHATEHAT QST GTHFH qEredT dara 9t dife aHiiE d9id awRer 1/11 o T qEarEr
fegam 10/11 o faaRor gvge | T9FT H&F WIEaT 9 5 AEEET Aqard % dAHEd J
ATHT &Rl (Retention) AT I TR gar ElIHEE! tﬁT&ﬁ'HT [Ma® (Premium Outgo) IaT
Y EATATHT 9T FH T@=g | ATH Surplus TAETHIRT FIEET del &HAT (Capacity)
JqeTed g &l |

Surplus JAEHIER! THE TRTSITHT SHT @ AR IAGHE ATs [93UH Cession Pl @l
] I STl &1 | &M Cession 8% Bordereaue 1 ¥9HT & I, |

Working Excess Of Loss

T g W A T S G a0 A A e are T qor
QAT I Tl FRTceR! STEATHT qAETHa (Reinsured) T &R AT 94 AT
Afaeaw AT THEH TEHFT AT TLEH |

T Working Excess Of Loss &I FIRT ¥ @eme<d T Mg,

q. 4% wTgar=® (Profitable) TAT AT fqAT qeEs T e WM@HewHT €3
g Fig T |
3. 3 (Liablity) F=afed SGHesHT JANT g | I7 GHATHT SF<dMaT a0 G |

79 AR T TRIZET H AT A6 IRTET i a0 Ratio Tal a9dTE %
YIEAT g &l |

AF ATEH (Catestropic) Excess Of Loss)

T AT |, ATET [ qH, SATIH g T &l AGHeE q2 AWF ATg ATTF TTAT AT I
ST 91T 873, | STl AT ATHEd T3al FeTdl 1000 Tl HHFT M|l bl G
¥ Y GITAHTHT TR 20 A @GRV F Al ARG [ddl qTE AAA THN T AT T
GA%T §aT |l @F IR |IA 99 2000000x100 2T 20 FRIS T TIAM | THA @R
JTRUTeT STHAT (Retention accumulation) &TE HIF 9T sl fedre fhareadr qﬁaagvr Gekehl
9 ST W7 | I ATHbR] AN Uk HaAT a1 %ff grRUT STHAT (Retention Accumulation)
ars fafaa ‘TH; Al ST g AT T AT &AW Catestropic or Per event excess of Loss
AT I3 a8, | AR a7 drfdbel #afd SR dHed @ e IhA (SIS
Deductiable #f=3) AT fafaq wfe=s ¥ &7 82 ¥ Excess Of Loss AT eferafet
feweg |
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Excess Of Loss Ratio (Stop Loss) 3?'«&?!41

ElEal Elgfff U F991d (Business Portfolio) &l M @ AT g S 9'?51?3\_01' a9 fa5g
T YR AT fogwg | a9 ard & dHEATs ATHFT Portfolio T FTAT F&X (Claim
Cost) @ ff=rd FAT (Ceiling)dT T&T Aed fHeag | qHAHHA U MR=rd g2 (Limit)
W FT Portfolio AT WUHT ATl F1 AfTYfd 6@ | T YRSl qAATHT favredT &
AT THUH! FAT @Il SAT @ TR0 990 AT |, FTedl ST Sl Portfolio 85T YN
Mg, |

QRS 99 (Pools)

F ATHT FAEEE] WA AEROGAT STHIRT qAETHT S9e qgd SeH 9o
HAATTEEH] AT AT T dTHFE ATH{Ed TTH AHRIar T A6 9ol @ T TG |
T JoIAT TH &7 | T [ahTd AAFesHl Nuclear Insurance Pool e Hecaqul
IR & | ARV AR [FUTAT foqHFes T FRT b o a9 (Pool)
ST WUdleg 3AT Capacity &7 ¥ Pool SqaITIAHI Al dRU (Retention) TEHT TASTAT T
FATNT FFATA & &l IXT Pool %kl ATNT JAETHT THT ST gd adad |

ETET 29T 9 Brerdre] %j’lﬂ" , 9T Cj_jﬁ FT qAT ATFAE 9«7 Riot, Strike, Malacious
Damage, Sabotage and Terrorism(RSDMDST) Pool &I &l Ieei@A |

AT AT T Bl AT

Sae ST 9 W SeerE TRT SEARE GgArdre AT 9 A | qraer st
SHTAT [UfHaeer AT g oA Ufeae g |me |ied Al T 99 8aT A&l e
e faws 4% wd grg | fafaaer smmfes goq 9o fawea faq o w@a famrs qor
g9 IFH AR &7g X qchld TFH STFHT USRI Ufaam ¥ MaRe TRus a\a WA
former & ¥ T8 gaT faHeel Sl faATEAT @Al SFET € (Accumulated Fund) gl
TR STl THH HIAR! GATGHT Tl §rg | AT Siaq ATHET Jrarer: &1 #9 (Fund) &1
fewar  fed W qHATHT WS Afhepl SEA®l @ (Life Risk) ATAHI THAHAT TR, |
THHHT afd AT 9iq ARk gRO (Retaintion) ET ngﬂﬁmvﬁ%@aﬁ
=TI g4 T Uiy qHATHT A (WS FH ge W | v fatader 9 a9 afg gy SraT
gt fufeaw @@ d9fF o freg g gr | FEE UAEHT I ugiaarg  anfie At
Tﬁﬁ'ﬂT Yearly Renewal Term (XRT) A J=(eq & |

Waw S afq fatafa cafhessdl TS UeHAET WU GO WUHT STHIET SRR STET
Retaintion Accumulation T &% & T gaT TSl Mivard vew fafv=a difaasr ger =
HTSTT FTET TXAT AHT STHAT (Accumulation) YA 9T T Excess of loss TATSHT TG |
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ATHTRT SATAT - GAATET
Ao e Atw (Fatea)
weEIHal
v
E > q FrHr sfrerat
R AT AR
Ao wFr (fawer )
ST AT
(-
qAfeA® (Reinsurers)
EAAF TAHE ,E HISEEH
¥ faws (Direct Company) L (wETsEH )
Retroces;%)_‘

(FTeT: JURITh o T I JIRTT & FehebTHT d@ehel I: TATafass T T8 Gfaeprn
JHIRT T AR [§U AR Jhiera AU 3 1)
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RAGATRI® I IORAINN dionm R ﬁ
ISIDY 3NMARADAT ‘i”‘

. 31, T fafiry ‘4‘
FETEATTF, GIGT [FA9aqlaanerd Tar Jeqe], Tqre [
THTA

TATGHT FET 2qEqFH qAT G | ST AN Afedd gl 9% FRUET G T TAT T
AGHT TRIST | ATHT JHNTATS ARSAATHT AT AT TSI BT ATNT THARTA ATgeaaT AT
qrietae fawa, Aueeley, SieH FaI= T Hedihd, &afd Hedied, R UHr3iey,
T FAMIT AT TR [TTTETRT ATFITbAT T, A9 TARITE, iy qrdafas,
TS qAT WS I HFRATIA, FIA, o1 qiaty ST=qr 9| fawgewesr afq 3fas
YA B TR |

fafemmmer a1 gii=afeT, THgreriT &/ a1 STeT qrgesl SHaE &7 9 Sied o,
TIATE IR TATSHRT AT [T GTeqehl RIETRT ATFITRAT Ues, | Afed  fooaang

AT TATST T&T TAhepl  ATIITHAT U, | AUTAB] STHT &TFTHT 38T TALfehep!
Jufeafd s = BT RO Afeaar afquerr 3 |

TR AT foreATer Wi ATHT SRt Sfedar ¥ AWEes g A qHRy T AA LAl
FrRIET TRHT TATSH g, | ATHT SANTH fadra, faedr T aqigsr amT faeauwy
T&T TR IeATaEd TVl ATNT farq=T @Tefepl 91feTeh TRATHT TTIAT AUHT Bl | AT
TER] FHEAT TRB B ITIH &ra arald a1 YheTAd Y (o [Feaiqenaasl TeHaiHd
®Y 9 faweer gawR g7 | faeawd ge i dmr Rrerers fafeer s @9
SOTHT AR T b, @ Q) ANAHAT AR AITRBIA HIH, ) THERTT HH, T 3)
ThSTHE Y |

qrar gry fafeg Pidee

RIEEEp ]

afdftrere™ ®Y Haaaw WMem ar faeafaaaa ar afatas Rremea a1 A faws
Ty et e fAair ¥ gairg TEE ¥ Arie B, THSHIESAT TEE UGS
g9 | A1 #Hee fawm, qor 9feaer, smavmerar ¥ ouRrendier 9fde dRadr T aadad
ATEIRHAT fafT= @TedT grg | AATdehl ATIRAT TXAT HINee HAHT Tk AfedT If@ &
AieATFHH g7 a% T9H @9 (a8 97 o | (qamme e wfear aféfrd #m
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TR AT EETET g Ui 9T, SHEETd T WINR YT I A9TS (T SHIeRT gt
FHFT TMATHT TAFEEHT AT FIUEEH! AAIT ATIF TIH g TRl T T ATHHNT
BERILGA Helhe o HT 9t Certified Financial Planner, Certified Loss Assessors, Chartered
Loss Adjustors, Chartered Life Underwriter ST&T FUEE b ATHTT HURT B | T&T
FI9e% Non-academic course I TIHT HAT favafaameras AATIH T ATTHT ESURELEE
AT TTeHT Taeafaemaaesel aoRel AR FHIH Non-academic course off line / online
T4 RFETE FATAT T3 ATTH B |

feryers yfaftsa E€aT Chartered Insurance Institute, UK Iad AT gy fafve wrdes
HLATIT X, AT BT STHT 7T b TT HITHT IS, |

ARATT AT XAFGRT F=AMAd Licentiate, Associate, Fellowship ¥ 9T THaTg ae0r
TRTATHT T THT THH TREN TR TIAT @575 | AT FUEEAT ARATT HEA, AT
T YEAAATE 7 iad TRUST &1 TWMA TF ¥ ARAMGHT AT 99 AT THIH &7 |
TEAT PIUEEHT [Gqa FTHT GET, GIRTET TUPTS THABT = bl 1T ATRAT FebeAT
AR AT G 0 TEHEATHT ATHA TS AU GXhT AU I | AT
FAF T ARTAD] FHT Il T JTeAeh] SHT TIAT Ih B AZTT Thl Jooied e

qre e |

TUTTAT STHT T Slal Aafdeh! areiry, NHaR $IY ATl @Ml Insurance Institute
Nepal &1 TITIAT A STAT HFIATHT HAEE, ATTHAT T GHITATS ATeATH [958 ATTH 3 |
TR TG TS AARepeTd 1Y 9o FETATHT ATTHl S | ATTIFT febe orersn
IEMRHITT HIUPT ALATIA T U] &7 Tebel T [Ia@T eTHT ol AHT geare]
A &7 |

RIS P

ST JARTHT AT THFARTS B % Fecaqur @ | 99 3 STarerare a9H Jea" 9%
AUH BT | AGgHE THERIa FW fGeafgareaamr o Jemdd g 99 Jhadd
ArATE(CEsel I THeARTd HIUhl e [T TESA | THFeARPl ICATET asiRebl ART w0
b ®H WUHT FRO THIR THFERE A= b TE0 © 99 APiah STHT BEHT T
froraeerT feprese Taqes ¥ fgdl dar arsd el raad |

UHFRP] HET HMH  SATH AN X ATHR] [@dre {bare T4, PO aidaed T P!
[T T, dTHT ¥ GHAETHT YSdaasdl Hed (MRl T & | ST asieAT Taeeal Jareafd
AT HEATHT & ATaYdd B | Head: SEH awdrad T, SaHed] Garare! T
TH, SfEqsr Hrefaw 1=, a1 @0 aaryr fEawer fHaie 1, #EHEesl amih ¥
FIAHT UMD T, AFEEIH! TUAT T, dHT BT T F FHER qAThd TH HH
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THFNGRT &7 | AT HFIAT dleh A0 [aaia W¥dMEs, T F¥arles, drHTses dRan

AT GEITEATS T IATESHT FadTehl ATIITHAT IS |

TFRAA B G ATee THIardl & (LA Algehl HIAHAE a1 @HRAIAATE T
Alcprg, AR AIoTol WTHE BT AT T AT ATRHAT G907 GEAtedd (Mebraee S&d: The
Institute of Actuaries of India, The Institute of Actuaries of Australia, The Institute and
Faculty of Actuaries (IFoA) of UK, Society of Actuary, USA €@l ATgd~ ﬁ;l_gf o g |
JET HETSa8e G¥el(vdc 9Tl HHTSTE B T TR TTIAT TRUHT 57 |

AqTAHT School of Mathematical Science ATH® F¥ATZIRT Bachelors in Mathematical Science
(BSc. Maths) #19 H=Tel % ATUHl T, AT Uk UhSHE BT &1 | AT BT FITRT
faamdiesel The Institute and Faculty of Actuaries (IFoA) of UK , Institute of Actuaries of
India GRT FATAT TUEATHT FEANT HIREH B T del [aUaes IrAu 9 TH B |
ferearept STIepTeT STAT TR AIATSIES TATTAT HUHT T |

TTereRl el fagefl HET wHEiae Areedst fawe e I AT {99 adr SeRad
B 99 Wi Efaaa FHNR 9URr a¥ diige w9HT durdr famndles 41 fawm uem @
Fieerd g TPl @ | AATH] TFIRTA Argedol qdT TaeRepl ALATTAR] AT AT HPReA
faeafaemera qar e wifueRuerg wmEvad gedn dar fMeem foq 9ds W dm
FFAEE G TS SN (] AT9Tq® 7 |

TATTH] U] FALATAA bl ATa9qd & W TG TFARb] AATTH] ATl ETHT
PSS FIel WA (el Resdrs sy Wl § a¥ uiq faeefeeare awgHr
AT IS ThHl P | FAEd HHAEEH! i faere aHadr R gq dbal o,
TTETRT ATHT FFIAT, AT AR SAaHE e rare faAwr ¥ favawo g ke a7 1 9
TTET FTHHT AT afq faaelr ST Frepeess 7@ ard 99 qEedT g | ST eaTs e
ferotr fAger T FIHT THFANHT ATHFT FTeb Teom@=Ta g TUPIer THIT TEehT TATNT THAHT
T U T ATEATF T |

Thethe Fie

drr fawaers sfed T8 faeawdt 7 fvafaaragesa @raE T Saer dgdr fatr
ATHET HUEE G Thl G | T8 A a9 HUes SHT g7 faoaes A
TRETHT ¥ HaTT FiEe @7 FET A [TUaEE THT AMGUHT T |

fedrer Teg fo ¥ IR\ Wi B9 21 99 ui oY favafaaedesar S gt e
ge WUHI BTHI UISEl | AR Tl fgebrad I qeatqaradgsAr A qwete

TRISATs o0 WIATHeHAT [GUHl T THHT FRU (G999 ATHTH] Tobl ¥O Fqqd a9
YHHTT ANTEH] @ | STHT FF=d] Y AT e ATTH 8¢ fqeaiaaraags 7 &al
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fTeF STBtC B | IETERUIT AINT =T f=rare JIw=qaT afeqd South Western University
of Finance and Economics [ School of Insurance & & A=d 3 fa9WE® A © Risk
Management, Insurance, and Actuarial Science. HTXJIHT Birla Institute of Management and
Technology & Insurance Management HT ¥ MG [SRTATRATEFHERT TATIT BRI
e | St. John's University New York HT gt ‘l‘ﬁﬁ'@[ RIERSH frzp Mlduﬂ:lrd, ERAS
STear fauaesdr wae 3@ fammarRdaERer qerad S e | faeaAr gEdr
SAEET QAT & BRI F@ITHT BTH! TS a |

LT BIY ALATIART X AT IeeUBE G | () faeataarerae i =niew freteperr gcara=
T, %) AHT JANTHI AT AEeTF  AA90h Icarad 9 | faeataameasr e
SAFRATARATR! AT &9 AT STHT a7 STHT & JUNTHN AT ATa9AF T STAAThebT F
TRT TR ATRT 8 AT FIUes THA TTH G |

fargare yerd faeafaaraad qerg g4 #el A= eTHl WH HUee:

> Bachelor of Science in Actuarial Science,

> Master of Science in Actuarial Science,

> Bachelor of Science in Actuarial Mathematics, etc.

TRt qfear favatasmera Braa favataemersar dmr el e B9 IUde 99 a)
FARATIAFT (AT PIIEEHT e TRFT TeE g78 | T T A9 GaT fqedfammes
TR A [avafaarddesd i dTAT TEwl del TIRes JeATdT TRIUH B |

qra?r favafaareae afedl s AAEH BTEfaE FIY SATEl A ¥ E ga & AT
AAeTF AALMh IAEA T AeTHT d1F | Ih Wbl ATH 2l Bachelor of Business
Administration (Banking and Insurance) STH & 005 HT a1 ¥ faeataameraed aereT
YT Q¥ el ¥ AT FATFIGHT 96 AT | 8% ATHT FFIHESHT BBA-BI graduates o
FTH T AFAT T THT G A¥ S AY&TTR A1 [qamdies el deqae Teaq 91 aqed
T OSEAT T T HEEHT A WINRPT FFEX YT AURT B | TR fqardiEe S
FFIATHT FH ATHNT g1 T Al Ih ATHT HHAES

BBA BI Graduates ¥ ¥ {99 (BBA a7 BBS) STaul TRebl HIMEeedTs @rd H8 ATLh!
af e |

HHH NI B

THE BITAT TE ATRNT T T | AT JEed ThTSHeb HIT AT TLHT Bl
AITHEE STITh ATIY TUTSTeh] ATLATAT ISRl AT FHISTHE! TALH IATEA TR0
TARATS fa7 ST
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freataamaaesd! g W9 A1 THISTHE! STAelh Icared 9T THUH! FTHT 9 H AT
[HaTHES &7 |

THTHT GTHEATA BT 9G¥ Thh &v | TRl HITHl ATIRAT AT hIUHT [SoTg T
S | AUTAB] ATAT TRATS AT [T arerelrs 3 Afed, & Algd, T 9y a1 derdr 2 a9
faee™ T TARTHT A9 TRISH T SANTHT ATSH IHTATES AL TH A3,
FrRIET A ATaET Gkt TRIST #1965 | 9Tl [qeafqargad aoRel ARTeg
SITAT e Agiivdeh FH ¥ UAgl¥er SAEl 9 fad T ddes q=rad T &1 a7 o
FEAAN T T G e foq a9 16w )

FATHT FTIE T A

AT AT Teh Aard a0 &l | ITHN AT AT aoRebl I g, [ebraahl
AGA HHEAT T FHSATE INR Rfewg | SAHT A& 3 Hemae giies:
faeafaamaaes J97q UhsATaanes, adT MatHE, ¥ afT FFAEe | dHl HHadesd o
ATRAT FIATATHT AT G TIIAT T ATA9TF @ A1 RIHMETAesare 9t
TR F TRIST 998 | THT ATGEEA 7T G AU THAT q9s 7AT6Es |
ferepfaa SeTHT STAT &Tepl ferepTeehT ATRT STEwaTHl TAT HIATHT SSieehl SqazdT TRTH
I d¥ HUTAA] ATHT TSIRepl SAerd 94 a9 TRIAT FUAT 99 Tidal Jqaeard Al
qrged | favafaareraes, Qs a0 TRl T ATERTTAT Gt GAEEATS a9 Ih
HTFYUT T ATEAAF T | AU GAAAT HFIAS AR AN eAqepl Faedr T8
TTgFETAl SRET AT Tl @ | A JHq T M FFIHeed  qare AT
AT ASiaehl FAXT T AALTF G, |

ETHTFET ST ATATTHT TRHT @oArE old @oehl S9AT [ J=a" @ ST THhaH
TAT T | FFAATAR] AN AT Tk AT & FTa I (bl e qaq T
T BT THDATHR FHEE THHT AN A= qqwerd g | et frees ¥
ATIAFAReATs e TRISH 8l 9 [aealqarad@iTel AThaniae ¥ SANTH
HAERTATS VAT ¥ &l JATgH Afehreg, | AT GHEATHT THATT AT Grogd,
T ySde T M1 wurs qATSY, [ [Iehrael AT IUr AHTSE, T a9R [aRiRd]
AT feem faw |

AT AT faea afeaer fek ATSTTATVET & | Geneva Association STEHTE International
Association for the Study of Insurance Economics qt ‘ﬂﬁl@, fergereh THRHTT AT T
forg ATy AT FRATET TUHT [gvs TEaTs dTHT FEHIESATE AT HIATHT AIE TEaRT
UT HUHT G | AF RO G T T AAIAT T JRHR T Ao ao(ihl @ T faeq
AT TSIl AFETE 3¢ BIgar [Ua & |

¥ & A7 gaear aeH fofics



foroaeT 8% TUTHT ATRAT STHT qEvdl A v hrags TTIAT STUHT T | AT T el
FRET g1 Korea Insurance Research institute, Swiss Re Institute, IBHS Research Centre,
Insurance Research Council, Insurance Research Council, The ASEAN Insurance Training
and Research, Insurance Research Centre, Munich Risk and Insurance Center (MRIC) BE3
el B |

UNCTAD-1968 HT HUH FFHATA AT HFIATATs (qael Al HFresd g
TSRS BT bl AT &% FIH T I a9 qHd STl B | THATHT HETRl HTH
HATRAT AT D AATAT ATHT SRR AT T, SRS U TATS Al
AT ATFIAE ATATH [, T TRl [&TT TeebTaqehl AT BTH 9 Teehl B, | TITAHT aiT
AHT ATFAH] AN T TAMYAT T e @ 3 ATHT YTIhIurehl  Wars e Al
FFIAEE T AT FFAEeh] TEHINIAHT SH &%) dq9edT T4 (95 2ars  Fedrar
TTIAT &7 ST G |

T AN AGHT FFHATIF T U ATHT RTATRT ATa9THAT, HEed T Tl AT AXFR,
AT HATHE, qAEET FFIAT, AT HEAT qAT faeatamnadedl gl areHr == O
JATE TRTHT T | AT TR AT AT Bl ST AT brag<ebl LATIAT, FoTerd
¥ fqar W% B fae aHEeedl GHIE gNg T AMAl SUNTAls GThadd  STeTh
ESIERIEEN
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. OlUTcTd! YoidiaT cIaATRIaT
Lo = iz G offdrept

4d¥n

B FHAAGAE TH . ge T
fréere, T @ty (“dimrs o it 7d) (SIS [TTET EIaE JETATT)
FAFR AR

TIGHEEH SFTANTE FT TH [ATHFETT THIAT 7 TEEIT 0T8T G fgrr
“FETE (Actuary) F TATIIEN TT FHIT [TF GIE STERAT TUARTE SAIE
FIITIGTAT TT T FIET THIGTH FATH FTCITIAGIE FTH TEIETT TS IITHT FTEF ATTH
AT 7, TRICTET THIHT Hle AAFITHT TTHTZ TEHAAT & AT GIT HeT T FTEBITHT
T FRIT ¢ ATHIT FHTEHT G4 G768 T8 1A STadraaT &9 SawdraT a7 i
FFIT §T FaT AT GO rT “AEr (Actuary) # TR f1g #reEET a6
T FHI AT T AT AWIFFE FHRT TIT FFTHT AT de=7rd 7
STFETT GETHT I GRFIS, SIHT G, dTHE T T TIFRATAETE GIFT TATTES
HIST TGP [T TIEH AT G FlaT HTH & |

FE A AREAEe —~ AT, TAH A Ag fer 7 Jam, AW e,
STHTEA WA |

q. i

SEHe! Gre, fader FREr T HTIATS AT (Insurance) 3 fafae= siifguesars o =1
AT FFAEEHT AT FeAfqare e&dmaeul Ud =" T fafd gormeters =amr (
Re-Insurance) A |

YTEfTe qTIT AT SfEHATE ST 84 o ATdd &iqars wH Tl AT ATR a1
I3 (Insurance Business) A= |

Tk HT ATATS TEHATE WIPR T ANGHATS FANTIT AR STHT AT T
fataa wat, afs wharerar &7 gear a1 gaear afe weFeeH Twta qar AHET Afq T
GUSHT HFAAT FIHT STh ATHT FFIACATS SAl AT AT &, Q79 Faaar Saara
AT FFAT I FEATT 7 g AGH TR AT Tedd AATA a1t (Bankrupt) &7 TS |

YO & Fym gadr dE ffAce



AT ATHT TIATA TThR TeT ATGHATS T FqeTd AThel W GRIT (Retention)
TR AT ATRA SMHT HFIAIET T ARG 7 AT FFIHEEHT ol SGHES g TwaoT
Y AfAT T FFIAT THT QAT g fafd gearars qHarAT SFa9rd(Re Insurance Business)
A |

TATAHT AT T, 0%, FI R (W) AR “TAATHT ATAT” TS ATHbe SAT@H R T
39T W=RT FEl A . AT TH ATAT TR I8, A Joad TRUH 3, |
‘T AT A qTEshaTe S SR T Afverd dr qek fd T I SifgwHers
TRl ITROT I AGhehl SGHATE TH: AT STHT FFIAE]  gETRo M6, |

gt g FEA AT S@HET  ARdde AAETR] Idigd STH
e fqeeru famr § |1 FifeH e e AT QAT BeeeTs A e
Afd g T TAUR [THIGH! (Actuary) Pl GTidTger 9RTHL (Consulting) T HATEIRHT ATT
FET SGHEEATs TR ITH Ih Tl ATTard ATaegadl e |
R AT FHfE e
AR AATAT  ATAIH “ATHTE (Actuary) P HIHHT THI=d] d@HT qUigAH fq0azgs
FHTAL TR TR TRTH S

> FETSEH ¥ CATAETST RTeT ud Y9! SaHRo,

> OFATHT AT T CATHTST TR AEaedEdr e

> TAUTAH! TAATHT HFIATHT ‘ST Yepl T T ITANIar
9 sifEw, ST T “dwir Rrem TF e srEErRom
9.9.50fEH
AMAFAATTE AEHT AT Td TTehIqeh Td HHaT A9, qGH= aRiegfqare i
TAT AT GeTHT g9 T effqars @ (Risk) =g | TIR STAATIAAT A4 [RaHeT
SfgHes a9 giH TEH 5o | I SgHesars qa Arhad, afe=d T THIAAT FTTIH
™ FH Tk HIA qqT RA (Perfect and successful) Ha¥ATIE (Manager) Cap]
=TT IE |
IR FAHEIHT Mg JTHE SaHeeATs qaiaqd SHITSTH el G -
FATAT SIM@H (Operational Risk)
FTAROT (Enviroment Risk),
FRHT AMEH (Market Risk),
FAA W@ (Legal Risk),

YV V V VY
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qverdar sitEd (Ligidity Risk)

qfearer qgr IHAHE S@H (Compliance and Regulatory Risk)
=TeY SM@H (Interest Risk)

@I Feeifead S (Goodwill Risk) e |

9.R {1 FEEE

QrATIAAT ATHT SrEaratas siraq fafseas v q@ T srEararg aErEe 19 eS| SE|
AT AFTATT T Bl AThebl Sad AEI=AT FoThl ATHT ATIRHT fehaTamar @
fAfe=ra A ARl T TR R A WUATES (Maturity) a1 STl HF (Death) TR
I et a1 Tl ghararel difbUehl TehH STHIH(Sum Assured)dTSH TR A
FRR T [AsiEd T aad 9T Siad dM|T A9 aled A (9877 Fadrd aehT
T |

STHTHT ARV TATIE HF ¥,000 qY ATGRRG § 9T 9T ATefTeh STHT QI STH
FE 9% I AT TE BT SAETIAT Ugeg | TITAHT {4 F 00 ATAAT AT Sehebl
YETIE HFIAIH] FTHT, BTAD] TUTA S Al TTIAT WS F=Ted ARl &1 | 8T
TAT AT FRAT 92 SEA4 HSiad ¥ R qAaET FFAEs 9T T 849 | 95
forFesdl MaHT & a4 F 03% AeHT AT AfAfGEr TMIAT 9% aTAeE
TATTHT TEepl A8 F4T FMAT TA 00R WX FUHS qd A6 TIR0TT ATH e
g |

R “AHE” (Actuary) :

QAT AGHT “HIHATST Wl [Tl TeTs  (Past data) 8%al fareeroorene wieearet
tI,_\T’l'iTi'FIF'T(Future forcast) o @R [I9TY Fraam, &THaT, FAFd ATHT YRT SRR
affeg | favaam ot sraredier @ Qo o Semadet TiraeneATaTe. Jehre AHgHT
AHT AT Tehl faiT= S@Hesdl ATGRAT dHT qedb  (Premium) [GEIEERIC
afe=Te faeeiur ¥ AT fod F@ET AR STEyE qaedd, dF g Ud  AcArasdd
TeTeRT T favasy fasr g wafawier & 961 feresH ST 9g Ted! qiagedl deadd
JoT TATFETATE TRATS §7 |

YV V V VY

fareTora: “Frargr” Jerrer AT, TN T AR fagTedessl Je ITART g e |
fogear “dHIEY B U AR GO HTA TEH WY FATE] gGT ATHY T I
QST HE 9IS UQMeRT FIHT fa9T Ueh geMeheg T TSl 3 |

ity Iwifed SifaHesers 19 Yebid Aar faHTgH T AadTes(Assumptions) T
ATIRESHT “STHTET (Actuary) o FIYCATOT TR ATTEHT AIATIT T ATALTT ¥ TOHITE G
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IRHT Gaiged T FeAE Td GIR1a fod e | AHE B OTHE TR AT
Assumptions) 8% d9dd THITTH TehT B |

.3 “AE” (Actuary) T HH, HAH T AHPR :
TATSEEH! [qeATIATE ATTIRT TATTATT T T ATRT AT, AR, SAGH, AT, I TR AR
faeeraur qar fafwer fafws ot awq, @@1, @M@ (Policy) IReeaaT efe &=wr &
T IR e |
.39 AT FEEEIAT “AAE”  (Actuary) FT FE:
> fatw i fafa=r S (Policy) &1 Ao, Hed e, [eeidul Y &M
FEAET (R T,
> W gERd ¥ ISl AT Y [qHS B HeATR Hidead
SRIERICH
> AT ekdle IR WUH Al BUR FET 9T A IARA T g
TR GRTHYT IIA RIS,
> ATH] FEAEMAET g9 o [aiae SIRaH (=, ardRiid, o6, ST, aRadl,
IRTAT qaT (ARl ATeeR SIgH, T, qia@d T riead SAaH)gse!
qeH TOHT [Ie9UETe I=0 FadaTITars T, gh1a 997 T AT |
RRAR NG ETA AT T IR AFIATEE (Assumptions):
“STATSTEAB! BT TEATGAHT  Afeehlieres  HIEATHT  TOTT,  JEATITEA T AITEART
faf fagr=Tes ¥ AATEETH TART g1 Q8 | I Alqi<h (999 ¥ Aadadrs
Tialees, T FUHT U [qeATuEEeTe SgHEER GAD! AlAE AR AT AP
T ATHATEEATS TAATH] ATs FIAATS G-I HATGIT T JEAMAT IA18 FFeAT
T ATHIFEEA AAAFIT LT AW &7l T TR ATIATEE(Assumptions) TaTEge
FHINTH & B
> gTeiaX( Rate of investment return on the scheme's Assets)

At HeT FHITA( Future Inflation)
Hg3Y (Motality )

T[T AR AGEAT(Morbility)

ge<(Discount Rate)

a9 gig (Salary Increases)

Jiqhe 2R (Yield Rate)

faf=T SfeAese® qaTATT q4aT [g9eu o (Risk Analysis) (S |

YV V V VY Y V
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..3.3 AU AT FELAAT foHATE:

AT UF R0%¥%, % TRT % AT AT WY FHISH ATHT FFETT T dHb Gedd qd
FYAT Tk Jeb AT AT [eqfcqepl <@l S@m T aMacadl eATdA( Actuarial Valuation
FTATSIERT TRTE, AT e AT faHTeer J97 el Yiqaaael U Yiq srdebel rafaar ge7 T
O qY [ASIEA a9 qeAT SFaarded ‘A Hedihd TR (HaRTe 008 ATHR
I A9 AL CSHIEEY TR RIS SAARAT TR e G dTHbeed Iods av
“FTSE” HeAathd  Gfdaad JaR TRIE T AT TEH AaEdT G |

RRIY G FeqiET FhIaeT (Actuarial Valuation Report):

qFvg |FHIFT GATHT TF TRUH I UARTS HTAEs  (Interest Rate, Inflation,
Mortality, Morbidity, Discount Rate ¥ Yield Rate @I dRfafaa ¥ TOR
e |

S@IPT AT HITEUSH] ATARAT A@TIRIeTehd FAT Tl Balance Sheet s@ HA HIIA
g1 TEH YRR HETR ATEdidd  (Actual) W T AFcAHl gfg=nd T faeewor
“HfHaTgia” WAt Iidaed (Actuarial Valuation Report) aT& &+ & | el STeaHT faiad
TRATEEHT FHANT T STAEP] AT I fafer St &9@T “Sfardig” qedied gfqaadars
fer o= |

3L TS I FAT FRATITAT AT qfeAw:

A TR AT T T E7, T TUAHT AT ATAABT AT 94 A AT BT
AAAHT T AT AT ARG Gedl aTHIST (Fellow Actuary) T8+ HUHI, S 9Tl STHIT
AR e d|T GEAfTAT FRERT T@q FUH G | IR J&AT AqTEadl aRfeafaHr
FHA AITAHT ATHTSIHI ALTIT T AT [ (1T (Actuarial Society) ETATEH TITIHTHT
AN F AAIRON AT & Al AHI TET GHIER GATST TLHT LT G, |

e feor 9qu ufw Prqaw fava faamam f9.9.3093 Ae@me T9RTT (Professional) 9%
Tt (Academic) TATARETLHR] HLATIAR FIAHH FHTATHT T8H! 3, |

RRA&. ‘AT RTEAT T IMHT TRAT ARRMEARR T

T QUYL R JATIaeET TTAeEATETe IREHIAT WY 99 AT faeadr sy g%l
TEIT 7 YT AAATHT AT FH AT T ARG Gl T ARAHT T =% e
A B | TIH TRAHAT T FIEE THTSUAVT ST qR AT AT Tl 7 @l T |
JATHA, AT, AT For, ST, TR, a9 foepfara e Srarsy Termerr gotrord
fa fomas®r #™ (Actuarial Society) 8% el B | [MAAFHI [HHTd TS THIH
SATeTepreT F9TAT TR GBI TINTT FEATHT TTHT THIGUATES TS HUHT T, Al TN
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AT Afag JoTeRl faepret anft T a1 gEEeda e T gedre G eS|
AT, ATIREATH, UL AT, AT TS |

AL A AAET AT WS ¢

ATATET TRl Toirord fad [HIAasrr Mm@l grar @ sd IAA (International Actuary
Association) T AT I 95%% HT AUHT &1 | (q9aer T TaT AT 7 TAHEUATEs
T TEH B | A9 THA GaF o HddAT Wbl G |

3899 “GHIE” Jamer fERAET @ (Actuary Society)

Fe I CAHFR AAHAEE EEEER R SHEnl ol IIRegd quiEgd
FHITTH Jool@ TRUH T |

RRR YRS :

T R ¥ Y H TAMOAT AUHI [FaAfq $967 q=mafys 90 e afe W@hl @ | & TRl
g 00% 7T HETATHT G |

L9 7 A9
ABRT qATERTHT HeT [ax TIMYAT A eTeA9eq G=TATHT & |

3L 9 ¥ TR
ASR FATETH Heg TR TIAT 9E BTTdFH FETTHT & | AHUHT TIal A "A9TR i
TITeRT ST (& MIHAASNT (TFMT (Actuary Society) 8% Teehl |

3% 9. 3T
T 939 AT AT ATBHAT TFREAS dde TAT 95 Iieg Arargdidl Tqd F=re=THr
TR ETAGFH FATATHT T8hl T |

RRRK. 9§ ST
ST F9 95%% TAMIAT 95 FATATHT @ | TRTATHT T AT @0 B FEATET T
TR T |

RR3&.9.09
I 3005, H ¥ AT WA ATHA THFEEAT AATEEH] GATATHT ATCHT =0T | 1) 2t arg
‘TSI EEHRT IATEA 93 Tedhl G |

RIARE ? 7 T T, 20 0% AT NI B AT ¢

AHT T, 0%R AT AT T G AUTAT SATHT &FAAT Gt AT A+ &8 JUHl
ATG[AF T&TdATs UAH! ATHHATE HTAAT STHT FHEL T FHY ATHT FTAT TE (990
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fafaer g Gweror e exafeya fqafay fawfaq ¥ fa=or @ i 9 awaEr q9w
g Uty fafaar k092108133 @1 Ieguiqare dET fAEEEHT ATEER U dTET U,
09 SRI HUH G | ATAHIEY, ASTIAAT Fehrierd Fafqer 30 & faqaAr wrag=ar S
FAA FAET ATAR AATTAT JHa Afqer 30 faq U quf F0d1 Srd==a= ¥ st & |
T drer afafaer e "R ASias qar qaerarere AEEE godied RS 99
FARTATS UAHT FHTAL TRUST AT G |

3. ST a9

AT AIHT AHHEHT FFIAN) AR PR TR SGH  Hed ATRAT  ATEF
AT yifatae ARIar =81 J¢0 IM@Uh! SATGHATS Ahl SAMHIFHAT SR Tad, s
QAT SFAAE A7 | AT U R (S) ATAR qAarA] AT arfdbd a@d grRo T7
39T VaT &Y AT YA SHT T HaGTT TR TS |

3.9 AT TAETHT SFEEAS! ST

3.9.9 A9l & (Nepal Re):

TATAHT GASTHT SHAAATIHT ATl ATHT SAeTd THUSl AERT 9o 98T 5 AUl a9y
2 | BT FETATHT Tehl AITAdl Ueh 1A RPN AT Jaardehl Tqq1 @i HHASA
TRA HUH T € (Nepal Re) ®T TIIAT 4.6 309 FI{as 9 HAT HUHI &1 | Tl
AT At AT Saarae atEeHTe Ufqertas e e q@e eurere YUH Sfaerd
BTHIES 9TH T8 g |

ERR R W&(NepalRe)WWWﬂEﬁT:

fa & 3043 dfg TOTAHT FMFAG<E GEATT AU Gfg [aQ9THT IHAH Aaadesd Tarer
fardraer: fasitas T saaardiess! SifaHs! TaTdae Ja2dT g 9w el SiaHars SIeR
T T FEEANAF TTHT GH] TehAT gig T I Archliad J97d PR T A9
AHF FEhT TAT FATH & Tl ASiET BT T AUTT AR T UYL PG T THAT
% 90 FIISHT YAATHT TF BT (Pool) HT UNEFeAT .8 I0%0 ITEHAT T, A HITHAT
TEH 99 T 9. 309 ArerEr afudd IS Q0 o7e ARG BTl “HaTd 77 1 T
TR & |

BT TS el T[T 4ol a9 % 9% 3fd AT el dled Abl Al &bl ferraa K&
JiTeqgicHer FOHT TRXFRI Al AT AT Fordd 98 Ao q9r faaefl |1
fafaa faa=or qor FodmETe TEERT 89 Aqihs |

W% e TFue gadar e fface



3.9.R fewe@® R (Himalayan Re):

JETRFRITR] ATEAT FHITTH AIT Rl TAMIAT FUH & a9 qfg fa.&. R00s qrawr i
Sl dledl YAAAT FAAIHT FAHT ATIRd IS(T F Q0 HS AMG AH feHTAT R
Himalayan Re) & ¥MTAT 9g &1 IOTATHT & | TS SMHT &SFAA] ANAEEH AR
JPRIHF bl TTH] TITAHT AHT ATAIR] Al GREAT T Iooldl AT Wbl G
A Ficheg; |

3.} N SGHEEAT [AAAT FTAIH AR I HEA:
U ATHT HAATI FHHR TLHT SAGHATS AR TR T eal TGl AGH IT6elTg
EEATRUT T AR A H] ATATTH Hecd ATaTd TTAT 673, |

AT {9 FRT Tk BR a9 GRIAT AMAT q9T qAeH] FadI8E G=ATAT @bl S,
ST Munich Re, Swiss Re, Hanover Re (S |

e AN TIHT TAATHT ATAIR] HEddTs el aHINSTH == T afheg |
> RE e T,
> SIEH JeHTE,
> FHdeedr gig
> AR FHAREdar gaH Aiid |

3.3 SYTEl [AETHT 9T GATAAHT HITAT ATHRES

A YR YTEAAE Td HAEER] G ASAb] ToAd HA HIAAR] STH Taehl
Gfaam aade FATEIT TH a9ET gAdd UAes,  SRERA GATAaAl TR =T
AT IAT JeIIFesd Jal YAl ARl 0T JUIAT qIR Th  [FaiTed ANEe,
AT AT HOESed ATIRAT FEIT TAT FATee FGATATH] Evs |

QST AR =, T, U T GHTERRT IqHT FEAEad T9 RIS Jd&T q4ar
URTe] FUHT FETART W& HET A FIETEE qhd TTHT Taehl G |

FET T, R0%R (R09L|0%IR3 AT AeafTare dHT U, 09 HT ATAHIET)
AT IHTEET 0%%,

FrHbH! qAATHT fAERTHET 09

A HFH FEITTT AT IR (TET F.9%)08Y

fafstae qar qHETAT aaqEd FHHT FATFT TR [TIITE 068
YTl TR TF ATSIAT . F R0\ /99 - 050 /59

YV VYV YV V VYV VY

915 GTHET EIRBF2009 & L9



Y V VYV V

Y

>
>

QAT T (da?) et 095

qreAdbe o faare fERTE 208

QAATHERS! Jaeaaq qdr AT

Qe bR AN AHT Gl qor qadrHEare fafq= swaw F=ee afAia
JAT FALATIAATE FUHT AT Td qeeb MUaes s |

FrHwH TAATHT AT oA eI HERTH 00g,

ORSA Tools Kits (Own Risk Solvency Assesment), XO9%

ATl fTHEHEEHT STE@HAT AT YSilebl sgaearehl @il Risk Base Capital

And Solvency Directives,R085

R.¥ ORSA Tools Kits (Own Risk Solvency Assesment):

ATRAT FEITHT [l qAT q SAgHewhl AqATATs AThel TRIET0 HAThd TR
THA FIAT AFATs AT Toh ITARB] AT Hqqrd T qigedl AT [
ASE FAAT fqr RO GIA @E ORSA Aiwg | fada: Sifewer @R
AT, YT YRIIFE AT del STAR AT, |

LY A FR T {9169 ¢
> ST AGETIAT AUH AIGH FTHNT THEET T,
> ATHT FAAIHT ATAYAF GTiaids IHe ddTes Juasd RIS,
> ATHEH FAGT FgHT AR eS0T I,
> SIfgHesars 9% ST FFETHT gXATeaRl Y FFIIT ATRTHT Jig T,
> SIHl FAEIE SAA] AN GFIhdls AIgd WA A3,
3.% 9T QAT FEEA TS T {4169
> TESYAT 7 AR SIgHeE WHn fageft AT g T,
> FqUTer Srad q9gr Aeitae HT oaqramr qraedsw yrtatye el 49res 6,
> ATl faAdewsl aday faer UF qigwt anil gesl ararasr SAr T,
> U AT FEEET 9T SeHesdrs favadr 9¥ qadTEr weeesEr
EEATARYT Y FHFIATRT ATRTHAT hg T RIS,
> T AT AAAIEeH A HArs ARIgd dTHT aoRaHH qRATI,
> TEFEITHT ASRIRT FSTAT T RG0S |
3.9 YTt qHETAT SHFErEHT faArger saen
TAATTAT AT 90 e AT df@ Yol WUHl PRI q9T (el g5 del Al HFes
a1 g @aelT qar faeeft dmr Eaaes Arha 41 fag WA IO qAErAT AT

T & Jue gadiar A Bcs



AFAT TAAT AT I (GHIGHR] IATRHAHT A Teqfaed famnages faus 99,
e e @ qaamT Faaeesd o [GHel 91 A=RIgd Il qaqdrEr o
SAeTfche® ICATETHT AT &A1 Ud ATETSHT HHT Teehl &l &l v 997 o ST AUl
TN 3 |

T AITTEET AR I AATIE AT T AN GEed SUHR T A ¥ ARHT faren
TEAGHHT AT Fesl DA A@AaT9d THHT AW (Afheded a7 @TeARHIH] Aard
AT T | AY X Yk SATHT, [AETHT FFIHMET Appointment ¥ Consulting Actuary
HT ATTATT ATFITEAT TEH &0 JAIS (International Association of Insurance Supervisors) Bl
Core Principle TR AT fag=aes qa1 fafv= fagessdr @ =1 I9md
AfTcaEssd TS A1 fEHFr TI7 A=RINGITRHT AT TG T TS |

ity & AT BT SOTTHT Th ST AT AT faHATg®! (Fellow Actuary) e, 8l L
TATAH! AT (T (e SrAT ATAITHT TRIHLTRTATST TTHT HTARA & HUH! T JaTeeh
qI ATHLIAGTHT FHHEe fa3e7 fqmTesaTe RIAeTETdTR FqH Wl Faee o
ATRAT FAATIATS NG TIT ARINEAIAFT FaT JaTe K T JUH dqedT 3, |

3.6 (AT FEEIAT “FHIE” T STERT

QAT FTAIA ATAE FTHT Sl F&ATHT AIfHdede Fhlad SigHes THR T0
AT AT ekl AR T SifaHesaTs (9T A (A HFAEEH] AT
Placement) SHa€d TR TEHl &3 | AT AT AFAAT SMGHEGH [AIeTTT HeATeh
A T Iq A FAE T GgEE faT AUHS IHAHT SFTHEHT TS R
STARNAT Afq § ATaeds Airg | A& THAET AaIEH A6 AT ool AU
AT BT AT TAT AR=AFATE SAHT TAT AR Eleeesdls A&, HaT,Jradrehl dri
yitafae T, FeE I TS T [Hepraers [T (Win,Win) 1 A< T qRarsH
‘TS Al IRTHLTETAT UF fq9eiSehel TYHT TEANT T4 RIS TS, |

A GEAAT F T OATF AT AET d s At 5 HArwrsr’ @1 uifafas
T qedATe [ afgwar g sfaws; |

3.% THAMT FEaHEAT AST T STGHETH! IAIHRUHAT “HHIE” (Actuary) BT JRHaET :
I WY Jeol TR SfEHedrs  SATEO T GEdHT AT qUST A g
THTIULVE [ (e #A1fe YA qifafucbesare SGHasdl ATbd g4 WA=l (a9
fepfawerT T AodATe YRTHHT “AHTST g8l Agersad T+ H&T ATIaes(Assumption) T
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Far fer @R 7 us favesr fafedr fraa affarr sowm Jor w9 9g 91 w1 amad
Uiaigehesel & AT Tesbebl qi= Giqerd qivsfAe FFelegd {1 &FHT dTd 93
HAHT TER G |

forre 7w freior T smER

Q) ATl g%dl oAy fHeTe mar
&) ANTTHT AT AT ( giREfad aurd + FaRatad anrd )
g) QETHT AR AT (IcqTeded /8 X A /.3 )

) TOEEH (GqATg TR e
giq TER AT T = a1 @9 X iR O + FAedArh HeA
oAb Hed = Ueh [ASHIH] AeaTehl LT ATEAdH el
TET @ = AMHT qATT TR YT HEIA @I JATeh] Arieisd Hed
frutfea TTone = H@RT (@EeR) ¥ 94
FGY (T TIT A=) T B =90.%

3. W I T

T () ZRT ATAT I&AT BIRA T T B GIaiTRaarT ST I&dd U Hed g
TR gfafas AATET q9T J&qiad dTHTS ThH I T G ST el aeiead
FTATR! AT T AR ATHT edb T T STHAT AT odbebl 0% AFAtedd fataa
(F9F) FRT G TR SATAE RN T SA TS, | AR e 50% AHT ek A9

¥ & A7 gaear aEH fofics



YIHRATE YA FTHT FFafedd S BFATATS dTHT ATRTAD] THH AH1 AT AT
ST TRTE7G |
AT TRTHT TEAT AT AP AT ATAT AT (FIH)A NHF A8 AT (&
AT TRTET AT TIT TAART Gfd ATHT AT (FTF) Tebld ATAHaT AT ATTeHar
Ae AHERI IRTE THEg GHT FFIAB FHAR] A5 ABE AT o1 @1 T68 |
JHTAGHT AT U FHIGH ATaR qET IERaT o1 Afg gt dew At ST
FEIAIRT ATIRIE AThepl SIARITAT TG.IH.TH AT FTHT T U6 | &fd TR
faoa gl fafi=T #0 are 9= F@ Bidl T Uhaig [q9 Haewl fMiesn fad fa=i
UGN
AT SATAT ST IHH TR T JERaT
AT TIT A= ATHTHT G¥aI(egd ATHT @ ETaRe el A@Hagee Tl ATl
TUHT TET THH GIT T a7 STHTGEHT diibUepl adta ( gamraar Q¥ fe) fa Sifaal
FIF)A ATHE GHET SAT AR AN AT FETSAIAE T97 T 98 | &1 srafy i g9
AAUH! ATXITHT AT B FRU Flgd FHT gATAIT  TBTdH PESAET dTHE THE I T
e -

> HEhd ATHTE (ATH &l ATEATHT dTHTr@ e gfdferdr)

> quieder 9RUET qrEr wRY

> /9 Far yifalaewdl adr gwitg gideed (afdasd g @fd 9o qr=

FaT feoy R T uhsfEd fameer fafear fem g avia)

> gEd g8 FAEAR [GRE

> At qiereTAT ST/ AR Fitad Heleeh

> ETHTE AT T¥ehl AaedTHl S BTl

T THH FEEAT A AT
I% G ®AAT Te=T FH THHP! GMATF TUHT S AAIAH] TATH] FHHT ATHE AThT
qATFARAEE & HeAThd TS I 873 |
FYHA (ATAT) A TAT IR AT T&T &AW & 0 {qee
> AT TTET YT BREAT @A 90 [qerueedle T TeET gdry 99
> STAECEH Iedad G 97 Ud radrar SHerl (R |9 dE T
> AT T e RIS, ATHIOE FATRO I, TTIeUH] ATthebl AT,
AT FHINTH ITET ThH q139 T qITSH STedT [auae T e @iRg T
e T I
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> ATHA SHITed GRS TAH ATIFE AR9TS a7 A8 o 9o
> AT gREfg YA RRAE AHG @I A9 T6g | aIad MARer ar gward

= =

®RH A TEH TUAT (ool drbel Afthel JEATd BRE AT,
> AIHad AThRS ST 9 ARIRT ATHT HFIATR aAT ITHET qehe 77 AT
T 95
FETE TR T THT @7 TR GHIH SHeE T460 T,
AT FHI(eg AT [AIHEE ar AAEE TEIas,
G REE ufE TS ATHT THT AR IRAE T qAT GoIeUh
=Afth @TE THHER RIS 988,
FY AT Yy ST it a7 S Sl srae
F T JIIRE ATHT TFARAT BTk ¥ ATHT BIAAT AT FA TR fAATE SUHT ST
afafaar oer T Il o

YV V V V

H AT YA AR THATE
AT G
. . ) CILI T [eb IRE WA | eaa

090,09 QLS | %,3Y,¥0,¥%q350 | 3,¥0¥%4R¥190 | 9,903 49q99¥
0% /0GR 2959 | 395%,5339%41¥8 | 959,00%,49%I1R3 | 90,4\93,93¥150
R093/093 JOMYG | SOIGY¥IRIIYI0 | I9c0¥Y050 S | 02045590, %%
2003,09% | W{3cc | QRYLORISIN.33 | YRUKRIGOY QY | N YYIURS. A
00¥,/06 | 4505 | 13RR3UGK0R¥.G0 | 4O¥0%cci.cl | ¥3I049¥9R9.3Y
209 /0% | 995545 | IROZSORIY.50 | J00¥GRIIIG 4% | G IGLRR ¥
095 /009 | 933007 | X&ITORIRURE. S | (1595349504 | SoeR0¥SY0. <Y
009,065 | q939ME | ¥IR0IRINIYL LS | 993458 ¥ECE. R0 | (9L ¥TRTEE 90

FY AT WIS THEET T TATETAHT AT GHHTIE -
%) NP FUGTIAT AP TEAT FH-

FITHT RN TFEAT, STHT FFIAIER] ABRAAT TAT FT THAT TrI=T TIfafrreeeds
SUAEIATH R ATIFIT FUF THIIAT BT S[HIH Tgad U M@ | THHT
THATITHT N7 TMAT deelrs SAT Gl JIRY a1 /9] Farar  Feid
qIfaTaehesedl TMAT TRAT IIAdl TRISH T4 FEGT dAMEUH SHT FHIHeedrs
qrafeae FSTecTe el Tierehl T FFRTAT T HATEIT T AFLT T |

% & e gadar FEH PBAcE



®) F, TEl 90 ST FERTET, 0% /T FER:-

F IIG TAT TSN GHT A= Asiraa a1 w21 giiataes fawamra Sy @ gar
foar fAaRrer T qar T 97 fEg | & A wifatae fawa eq e ga1 a9
el daifed fauaesars & T a9r Seradl e yfafafea g s |

M) AT THH FAA TH ATHAT AR~

F AT T 9BRAT R faem e TH U T AdeRHAn fgtaar faudr sraer
B WO & A GRT AR ANGHPT AARAT AT AARAT TS, | A AT TITR
AIIIfeTeh &TAT g Teile%eh! A0 IATaT AN JAT JATET BT FITER HTH Il
e Fiede! Gidaad qarR T 4| HrarEad 19 99 sfawg, |

o) NAEETH! QO T AT AT TGPy fARior-

TEATHT T8T ATl FAT TAh ATAT AE@e%ehl HATTRS FNGT T I i@ | fara#r
FATIITHT TLHT AAT @eeHT AT el fHfass TR daesdre qaraer T
T T T ATALTHAT TLH B, | THHT AR HIATT ATATGER] ATHTAG TR TTTH
g3 FHUFET ATHT THATE Afaa Wl IEgws; 137 T (99 AARE! dNTd, Scared qar
TAFIFHHT AT AW T@ee TAR TN ATHT HEAATS ST T3 IS, |

¥) FAL T A LF FLEH AP

F TAT TIG ATAT 9 AUHI FATLITHT HIAH TRUH falded ATl qoaT qerawey) ATHT
EEEH AAIeh Pl TRATSA T T4 f@wg | TATTHT BT A & AUS Fd 9 a9
¥ GHB FAIET GET GEEAT SET AGR E<F AETI@H]  STHIRHT  HTEavdE
TRIAAIRT T I9 A%l EH G | TIHT AA<h FUrd GRPRAE 0% ATAT Aedbdl
AR IUAS T FAIT AT Y& HR JAT AT T8l GHA A& Iuered T3
AT FALATATS FHA ATFIF 0 79 9 3faw |

=) F T I A TR JA1C-

FET, Y97 ¥ LTI deHT Teehl S| Jredl GRIRRATE Y FATETE ATH] THal =
JAR AT FEAFHA AT ATAHEER] FATAA (G909 T JTH FHETIAT T 94 g, |
B) AT FHAGEHT HY Tt a<r-

F TAT JIE SHHT ATAg FFAAEEHT F GTiatddesd! (afh T ST Fdars
THTEHNT ¥ ARTA FTST I AIRETY Ifas; |

W) SHT FEAT ATTHAAS! qET-
FT AT TS ATHT PAATS TAHRT TAT AT AMGHATE Hh TRISTHT AN
HITHAH] FLIT T I ATATFAT Mg, |
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T A
o MY AT TAwY STAT [HGfRTehT, 3099

o AT TUT U=y Al UAMIH W@l 090, H faerd A=eg & F=r
qIT FHR g [ BRETAA, ATAAR

o AT AT WETHOT : R0%c, AT AETq, =Mafed, HoATvSl
o TTCl AT qeI=s 1T, fehete, R09%, H fawmr, Afqa®

o T qAT qATEr AT W utRAT 006, FY e wee @ @Eer qdr

o AT TAT eI TFawdl AHT FFATT gRISR Ut drHTerass
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el

Sae ¥ ST SREHHA S | GIfad gadqT gUaAT a1 Aihad q¥ AT FHATATE o
B SIGHR] AT T Flebeg | AT 2T Aebl AET ST Flebad a¥ Tl
SAA®] ATIATTHT g qo FATTad STEAST e T afbeg | &%d a& T
AITIAT &9 Fa BTl ARl qiq STaearad 9 qihes, | AT aMFT a1
faeprr g w1 WA A9 armte 7 feeg oy, AT, SETHTIRATRT AT iEHT BT
AT afqafd for s e B geeer amaa faud 9et s sedrs
HIAEATR! ATIRAT GEAT T TFRT &k TRATHT %1 7 % TIH] EH T3 | a8
HifeTeh T i Fq9T dfaeh faqg (Sesian el favara), ghfas faqa, qareme
T TE(RA BT AR, SR, ANTARM, AT g9 STar Sifgdesare siaq T aaaardel
femaarer ot eafeqafaer saaear T SFaaraEr FqET AT AEaaIE fAEE g1 AT
B | AW HEEETE MR dAT ARAT T ARSI GA AT T qReE
FTAHAEEEHT [GHIIATHT ATNT I FTAPT FIAR=IAT T TS AT 3 |

drn fawer ¥ fafwadr=r g7 uger dvwerar &1 siet fawea fafader wwifaa Sifaware g
sTesp UTHIH TRTST USE | TET 5 AT a9 27 | Aaarasl TRl ATERAT 8%
GTAH! ATHT FAHHEE ToATATHT TEhl qTewg, | H&Id @ Saq ardl, @RT aET, AN
AW, FART FTg ATHT, FoeAT ardl, A T, e ¥, S qr|1, a1 9rET, qrHiEeE
AT AT & |

farepel 97 AHEET FRIAT T AMGH TSHIS TH HAATE TAATHT qivg | T& ATHT
FFAIHT FEA ? faqeaafaaar W 19 Agcdqul AR Wl 3 |

AT FATT T SAATERUE] ATCHT GRAAHHT G9F af qd ATHT &FAT A9 e
HUA | IAE IHIAT AT FGIEHT SEUHT GHATAAF  Jideedls dd gedd T
TRTET 7 -
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Q. ATATER, qATS T EMET (ESG-Environmental, Social and Governance) :

faea ATATERIAT ATCH qRETHA dH] FAAAATs T qAR TRILH @ | AT,
Aiqgite, draHTT dafg, ArAlae Al arel 9feRl, AT AT S ARTATNT e ST
FrareaReig aikaddel T AEEEEl SEgH F8q T &l § 999 @Sl TRIETR g |
ATF IJINTHUA (G99 AT Teh MG HUH TAGHA] F¥eh Hi¥eh WA AT THEATET
T AITEEEhT FRO ATHTTF PR T THICHT TRAAT L TUHT & | TATS ALTGh! B
ferstrepT ST Wbt EfeaTst, TRFoRT, & PR, 90U, ST Sl THIST 795 (i S
ST, e FERR, 97 Al (AT THTST ave TP RO qiRaicd qHISTAT TR Sqaqrae
TATEHT IR ATTH @ | AT SRl AATGH F G aeAThT qReTdTehl ATelm
T AR | AR dfed qUUEHRT faua Tl g4 MUHT T | GUEART ATTEHT
FAATEF ST AT Fohe oI &75 | gAT=RIRar ¥ favaafraarar F 4 e
STEI & | FAHTSTHT Y-ATHT AT AR Sae FESATHT T a7 91 1 T gatd aear
T | FAAH [G5Es IO AR ARKIT RISETH A ST 9 T JIR 8 HehRals
QUTSTATS FATR T AT S+ TR ;|

ararerer, gHTST T gmE+d  (ESG-Environmental, Social and Governance) % TR
ATTHAT T3 TSl T | SAEROHT A SR (qeprg €3 AT ¥ qeUaHe qi
TNTTIATRT HRUTS ATHT SATATTHT TR I Lol G |

R FE—9R N IHIT :

T 098 F fedFarare TR hidqusr Hiaed favaars 7 Uh 9aF 30 uTal I
gqTE ATHT EErgAHT Afdd O AT | AT FaAdswl faeadtaar A 9fq #fa 9"
HTXITHT G @I TRIGAT | W AfeheA" T &fqdicer! [aog Tareriesd fqusn qadm <
oo TRl AFAT 8¢ T¥eh g7 AT | 79 fauaer fqug faseedrg av @ T geae
TH AT FAITHT B | PIASA HT AGAIATE &¢ frem fawerr 5 | dramepr afw fawr gv
A ¥ ¥ FEER TH qTeA FATCH @ | g% BH alf, AqATSd Hell, AqdATed AR,
AT AP TS, 3 FART AT AT [qUTEed ATHT AFATIR FIHT F Gieaa
T 9 AT TS [T G | One shoe size doesn’t fit for all WWWQT@
I qUHN G | Tb IIF ATEl WIHEH G, SR IIAR, TFI0 GG T FRETT T3]
Tl AT ASTEES ATTATNE HTTUT ATETHRT T7aT Tl AGTATHRT ST AT SAehete
XA AT ¥ T T6g A (99 99 JIT A7 T I AR G |

3. Qo wfaf
GHRHAT AR AR &AB] (qHTEA AT SAAdATs A del el T Faedd I3+ "gd
TRIEPT B | T ARl fTeprael Sawa@T q@a@x 67 995 FHides 9" ard fau
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ATH G | FAAT Ghad T [GeIHT FesdT ATHl G | A1 [afed Qi G&as
HAHAT (RPA) FaT a6l AT Chatbots, Artificial Inteligence (AI) & TANT El_ch'
MR G | GAFTEET g AR T A=RRAT T R03% I Y IiqeTd chatbots =T
g7 TS @IUH G | TGS THA T ANTAATs TS I ANTEH 9 & | qTA
TP TEATAT AN FTIUAT i FoaTad @ 8¢ Tars AFALATH oIl g4 TTH |
AT FAAAATE ARG AUHT [l ITaT FAEATIehl [ATEl JEEga 95 Edh a=qie ag-
AUH! B | AT gfafael RO SAfad Gl SAREH (e, JaHel Alhad T F&qu
T el AUH G | S[EET ¥ FAAET (A AGHAT YT T Alh AqTATT A eaehl
FTHATS XA FATSHHT 1T TERFed TTET T g U] (b g9 TUH T | ATgaR

FTZHATE AT ATAASF STl T FRIEAREE G A& B FANTION qve TR G |
TR AN FUAI AT G LMD @e=ge TH B |
¥, YEE T

(e YATITET a1l @ f&@i1 g9 Fo | FaTITerehl a5 a9l o]
fTARAT & WU FATErRT afe=, ASadh! ATAEEeH! [qeau, ARErH! ARz,
Teehehl FTUEATHT (LT T Hife ATEIH] FFER TH T AT ISMRAT fehRed Taa |
AT FFATIH] ARG TR FaerRars R fafa= gigaes e wuar =9 1 faq
HAredes He4 CARE based model (Convenience, Advice, Reach) a9 T &T | FamIerars
Ii=raarer 9T FAWTE TGRS | 9l AEddl dar JATE TH d%h Al AT
FIAT Feald g1 ATF G | ATEIArs S9Ih qodlle (a7 edATghRebl AiHHT Haie
T AEES HATITAT T | BTHT FllE S A= THAIATATS Hal TUAT 477 B2 3 A 9
Freafaedrd fqargT 9 dTH®H Faed AURT @ | Beb &FAAT AR U5, 8¢ Hal,
BF I, AT [AUqH TAgE THANT YATTEIH TEAAT ATHAT g 9L W AT
AT WUH B | AT CARE AlEAATs AUl AAFEed 99 feal TR Faedead TH
TET G |

K. PRt

PRIl JTaT SR HIATRl TANT ATT=RF a7 AT STHT GaRAR oo
yfafed age TEXed! B | AT HeThl HRU AT FGGTH Jebid ¥ HREAGHET THT qAX T
Ifgwg | [Tda Sl 9T faseed a9 [auaAr Aegq qagedT TRREH A | A9
AT F9T Ui AT AT ST fATIET IR ae g qand A fewr I gad |

%. SPAT ST ¢
AT, AEHERI a7 SEETATe TRAd T TEd, &1k T T, Hed a1 A AAbT TA
TR AT STAT G e TR TRTHT IHAfHT AT Juelr 5 oAb =+ Srar Jurres
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B | IS FRERS fefdaa ook v afiws | = T Saaaedl NAiasdT wreerdr
TS, I AT (5d7 AT SMred, T e qfe= T AR T FEINT T
T FATITEIHT faeare Jers FEHT 6l e e |

9, FrATIE TSB! AT

TTHITSE FoaTAR! ATTH TANT GATIERTH TEd TETITHT ATd ATHIHT HTFHHETH
YAMIETHRl HFERET ATTAT TH Aroedl IUH T | FIANAS Goa(adie Garirersl
AAERH AFTT T &lfe ATETH! dTHT GicAaies fgoired T 9 FednT @ Ifag |
QTATITF FoATA Tord JSSUTTU 4 qUHTT FTAFHHETHT TARIETF] FIET AR FAR
T qihs; |

. YHfH A ATILES ©

FITTE 9 TAT AGAT THA Tl FRO GARE AT HFLAT FAHAIATT M TEl el
B | GARTR HEH(T Al T TTH B | 9% 97 faxi GRamese I T AT
Ioied g TTHT FROT ATHT SHAAGHT AT AR THT foehed faepr Tt 3 |

R. ETENE FEAERT

T yfafaer faera T #IfTe 92 of AT TWH ATAA gRATd JATIErATs 4T gare
T AT PIAE TR HIAT IiH (AR AT AHT Zaqaehl F1d 01 T HAed
I AT YaTe 9 F1F ATqERYT 2Teide g MUl B | % T JaTITerars arael Hd
THT I FUHT G | FATAIEES FAaH ARAH] iad gval a7 fad 9@ aeament
YA AURT G | AT JAITIAT &7 AAMHTATE [aeprg e FEsl qUH G |

0. FAT ST
TIRAR T FTHT HEAATIAT AT TAHIP] AT TEaT S, | T8 TANRIATS AT T4 ¥
ATHT THAGTH FaTaT faebTs e AT ave TSN @ | I STAT G9THT F % a7 qeT

STHTTFTRT AT g AT G | TEHT AT quaH fqueifad | T e drstre
TAR T FATEAT T 99 =g |

9. AT ¥ e
AAF AT, AT, WG o qgia T SAawolie AMGHT APl Gac=ebT
fraoIoIoT T AT HROT ags TTH! A@H T A=adEss! afg Ak, faeamor ¥ Frmr

AGTE IR AT ATHT SRy HeTd" A avdTel JIRerdl &ws | a1
AT Gredl g4 TR B, |

R & Ty gEdar FEHA BrAcE



faeaeamfierzurel AT FEAR TS WS TN UH G | GARPT FA FAHT T TSATH
O T (qaw qEwT U9 TG | AT Foor@ TRUHT YAAEE TATART ATHT SHFETAHT
aff feelt =M€l 8% 4R o 7 @ 99 fqugdrs wemeeR @l et eraardy, i
fAATaTER S 9 | d% THAH W UE8 | SIEH T AMREddEe miibadrg Eeanted
qATSH, AGTAATS Fad ¥ ASGE aAls A, AAdF ATAEATs (a1 T ARIal adls
ATET AT AT T, @afeqqiaeT afe Heor ¥ THIH A=A T Farmer 99 e,
FINTSH! THIHAT ARl BT STHRATT TGN o fqeaaiaaarers weoigd adT Faard ¥
e JHtedd Foiel THAH Fre T4 TUHIG | STHT [T QR FeadT T4 Fieha |
STATEARITRT ST A STl ATHT Tl SRIA=eHT 94 qal=rdaar 9 76 | 591
QAT FFAT [ATHaSeT qaT ATl Jaaedl QAT qRaR T I Jarmeesd!
JARITR TIAehT Blfah HITAHT THHTHAT A<h TH =61, |

I AT

. https.://www.businessinsider.in/the-insurtech-report-how-financial-technology-

firms-are-helping-and-disrupting-the-nearly-5-trillion-
insuranceindustry/articleshow/60258913.cms

. https.://www.itnews.com.au/news/qbe-deploys-drones-to-assess-insurance-
claims-452739

. https://www.nationwide.com/smartride.jsp
. Kenneth Croarkin Top Insurance Trends in 2022, MARCH 08, 2022

. https://en.wikipedia.org/wiki/Talk:History of insurance
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dofoud 3muR dion

W A 9T dee ‘
FITS g, FHAT =T HIT

T
ATHINAE R THEHIMAT FAHSTH] FATwaT AT (T HedHbl Th & | TR Taed
AIF-FIATTSTE  FTHT FHAR T fqq~ affelrs Sal Aed TAREH § AT BT

TSIl T ATehfa S ad aded o U dve TTH G | BRI T ATAR
T WERA Afged HBRE W AE@ 93 FAR TS AGE WA IqA WSS |
FHARIG Tq e aTME Hd § @d SqqT qTATSTE GRET AATH] S5 | HHATIR
Tqq Afed ATHINTE TREAT AR ANT AT AMGE  astedr wRa 93 gfderq fewar
GEATIAIA AATT & @ | TXAT [EATTHT ASIAh TAgeA (AT AAAT FATAl TUAITTRT
TUHT ATAINAF TRET 9T TQEEaT a1 @ T ai AT Jfg gao raH
IREURT G | AT GRATHT AHITE AT FALATATs HAA aT Ficbel  @TeAdl, fadl,
RG], SATIF AR THAHAT TATST I TN Tod AT THT T qTH 3 |
[Tt &

BIGISES TIET  (Social Security) Ahl AT AAES TR ARART Il 9T
URfeITqEe T AT Siaders ATdE FE T H1 8l qiih &l qrRieafqar afq st
A STaAE fefrteT d | I FTHIAD ?1'{&11?'!1'5} "Protection of Socio-economic
life of people" Tt A= |

TTHIIE TREAT ATTaTT YU &1, ATIhRT HifeTsr g qi & | ATHTe GRETHT TrasTH
TIF T Feprad MY TeaR AFURIT JoHfdd Tedl S |

TIF  ATIRUT HTAR ATHISIE GRAT ATHl ASATT Tl Vulnerable people E&ATS
TS YIS @I qiauT g1 | a9 WEArars gatared a9 Oxford Advanced
Learner's Dictionary of Current English & 9THIS® ﬂ'{&ﬂ?'l'lé' "Welfare government
payments to People Who are unemployed, ill, disabled etc. =T & | HI<h ALHUT A
ATIPR TEAtg fqeqeamdl Goumas (Universal Declaration of Human Rights) 9%%¥5 &l
Artical R & Social Security @& THTSIH! YU TRl ATTdH, AHNAF T AlHidH
HATPRH TTAT AT TWhl @ | A ATAEEA AHAITS GIETH ATIH  AAIRTATS
HTCHATT, THT TS, |

FATIERRI ITSA-TF AT AMGH T AFGART [CITTAT TEHT a7 @A aieATs ST
ThATE Fefaad a1 JEdHl FHAT FHITTE AT JaTH g | AR IR, I,

RY & 79 g G fofdcs



AUTE, 8, WEHF AAUH] AIHHATS AT ASARTATE AP AR YT T{dd AT
ARGUHT §5, | “779F 7 ATFBT TFATT SfrH FETRT (Only Final Resort)” & J79wT 97
JF FA GeEHF G, A AT TEH g | ASTRI AT SIAATH "Womb to tomb" (
TeiE fee g faer Eﬂ'q?«;@ q FAEHRI IT T (Welfare State Era) HT
ATAINSTF GRATATS ATTF FREHI A= & AT T ATR(Hed 947 | IeaEa<d T I&=
T QAT TRET T TR ANGHHAS g5 | 9T AhRETd ATHih  gqRel
FHHE A YA TR fafa=r a=T A9 a9 (Catagory) T UEHA | HeptAd
HAGROMHT AR ST TG AThEATHT ANTETAR] ATARAT ITASd TRTe ATHINSAE qLET
TG |

TAMSHLATHT  ISHIRETATS (99 HAAATAT Tl ATRAT  FHER-FHANATS QT T
fauTers ATATTE qRETE! FTAT fdews, | T=AT ATHINTS FREATHT ATNT ASTIRYT TR T
SIRATATR] FIh ARTETT &l §75 | ASNIRUTS Sichel S FEATHT FaT T4 36T
LT AT grg, A |l fAguat 2w |

HTRITALAHT, SATch Td ATRAT a7 ATHRAT TRARE! [T TS qREATH FqedT T
qHY, T~ &7 | AT Ahebl T Thdl TREHA] AT &g, GERIAd g78 ¥ a@rd
qRTETTHT FRFT TPl TeTel FR THITH AT T Y& T4, |

AITAAT ATHTE AT AT

TATAT FFUTT 093 &I GRT (¥3) HT AlieAeh Sehebl TYAT “ATIE Bl fqa=1, A9k T
HTETT AATITHT Tehl, AMET Tebel Higell, ATNTAT TULHT, TTAST(ART, ATHAT EXATE ATh
TTATISTR GRETTRT Bebells TATHA TRUHT & | T Al H4ch ACEUTT A AP
Frafed faed=ardy Jr9umd, 2% B gRT U (]) AR TEh G |

AT TRUHT | AA ATAR AT AALAEE  ATTANRE ST SAHT TN
TREATH! ALAT THAH Hrald Ehl G | FeAd AR YT ATchesd ®H UF qar
FaaTaell =i ATHTTSTe GRETH! TIHT Foad HIY, IJUSH, MraeRe, dveaa=m g+,
SUAR  AAIARH qda, AqTgT arad @fddid, g WA &fqqfd, S Srear giaen
IUe g SHAET NS T | TR BRI AFFQT Gt IIQM ¥ ATEI=R
faer faqoe =aedT WhHl B | A9 T ATAR [E HI, FeArven w, fa=mr faer, gafda
ferar emfaer sereaT TRTH T |

FATRE SFAHT PRGN ool SIS ANRE 9T, Tl AfgAl AT, SUSS aferd
AT, AMdE AfEardl TS 9T, S@ed dHT, el JI9THT Tk qRar U AR
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FTAHHEE, “HTHE AT @&, “TIH &F qqa’ qRdl [Mare ¥ Fager Faaedr
faepTarehT HTRHES, (M:9Tch W@ed ITAR A=via. Auel faavr, dferd aver faeres
YR, HEH! (M9eh ITHAR AUTFAT AUHETH! [7:8eh ITAR, (M:9lesh AT [y &t
FEAFHES, [atqeT i, a9 T AT TR T (gt T FHHes, deTh ASHIRHAT
TMUH] FHIREEH! ATANTAE AT T T &A1 HAHA TAATAT T8HhT G | ATAISAD

TREAT TF 09% FATHITH AU, AATTATNE &TTPT ATHINAE FLET GLAT FIAAT TTHT
q3E IR G |

TATTHT FIAT, WA ¥ BTG TOT &2 ATHIAER TRET YOl fabra  aAfeciet
HARATHT ATSYHT ) | ATHINAE TR AT FHHI AGT dvs TUHTHT (0T G | T,
AGHT qEETET I AfTE TEH G | TS ISR SAT T ATHAF  GRee
TR ATEAHHT I | AT FIATTHT TEMF ATAR F TTGEATH 35.35% feean AT
Strae AT STARTAT SATUHT AP $9.35% [Eedr Sirad AT SERTAT A3 debehl
BT | FRETATS A AT, IRIAIR §aTehl ATTHT ATATAS GRET Ul g STaem 3]
wrifac & arat Rl e T T AfRREshT @ | HTd ATl AT &l
YRR ANIhATS AT HTATHT ATHINAE TRETH! AFLT T Afhaepl G | ATl
TTHITS TREATHT T ST T TATEERT (ol ¥ X FLHIET & qi aqepl Ay ater
TYPN qTEa | ATHINTF GE YA FRATEwS Ui ATHAT AR AT FTHT FrTiehell
qr AfeRgeR P | FiaarT T ArerAT W v #etead T SN STHT
FHAR TR Tl B | SEH AEINTF AN G¥Ig FAFHHEE Tgd T THTABTIATHT
feamae sroar W GAA faiesdl FrAtEad 96 a9t RRAdr W@l g | TATe SEIHA ¥
HATH g ALl G | TXHEARETE T faeiiar T Jemeebia sregae faeeqoor famm
FITET I GIAHT AT SRMGH Febehl Few | T ATTUEEHT BTN TRA q HAFHHEE
FATIITHT ATSH AlBTadhl S | ATT aveTs AR AT F&TT T HIEAH] A&
T FHARIERAIE AL THTBI GEUAN g4 bl AR ATERES | oAl Jomelr
THATIHT W (SEfeial  Saaaree diabetes, heart diseases, muscle-skeleton, pulmonary
disease, cancer, depression, dementia ST¥dT ¥ FHEEE 646\?4 ST ATl G | SIS
AT, ST AfEedT, [2W, AT ATAATART T Tebel WEeATH! EXoTEHT AN GG8 TReehl

B | JeRTE ASRIRET FAeed T dedi HHE av °red, d=aed R ®ied a1 g7
g UaAEE FE3 MUK GA | AT G FIA AT ATHITE GRETH AT THLTIh
TRER L g |

QIHITE FRET TUMAHAT AT

TATTHT ATHIAS GRETH THEAT THET TTa ATHINTE GRET JUTATATS qgE Tl AT
AT, FATIIRT TF AFET T TeAThd Ted o8 qaRes T sravg | J&qd

TGHT A FEATEIT TEHT T{IH GIRHARN T I AT ATs TLATSH AT RT3 |

& & Fum yadar T fofAcE



FMHT (Insurance) S@H fa%g FReATH! Joardfd &7 | SM@H 4% JPRH g1 Fas |
T gHEAT, e, AR, AR, ATqehaTs, ALaeddl, gam oTie | ST a1 siaHers
ATHEHT TRISIG, AT &fagid 158, |

Oxford Advanced Learners Dictionary of current English &7 & ¥ eI, Contract

Made by a company of society, or by the state to provide a guarantee of compensation for
loss, damage, sickness, death ect. in return for regular payment.

ATIF FATIRUT AR ATHT UF FX (Contract) &1 | STHIHT TfAEF  AqGROT
FIRATE (Contractualism) |1 TR B | TFATS STHTERT LT STaT ARIAT JE
AUV afq 9w | T FFIRIT AR ARG (Insured) AR & SEH fawg FrHT
W aMa W=Ed @R fadg T ageda dm7 FFAE 9h Sited faweg efagqrd fe
i e | ATHTRT I AR AR S GHD =T AT STHT el A= qraredl
TEwS, | TS AT ek, Aol HaedT TF STHT Sty AT S9epufs; STHT a19d & ge
a1 uft ufeer F fvea S g | AT ARl AR, TEadniae ¥ AT
SETAT Joci@Ad AT GRATSa, | HIEAT AR AT SAR@Hiqehl =qaray S
afe TUHT g AT T SETITTERT AR AfGTEH S |

foreaar s=aiftas SATIRST T=AT FaWIH AHEE dAT (Marine Insurance) &1 ST&aTd
T Q0 o grarsdrT Lloyd's Underwriters T 9% ot SraredTAT Lloyd's Corporation @l FJTaHT
quer foar | radty faeaafy dmrer faer g5 T | GHEREEr g9 TUHT 9fiEdy qar
ATITHATEE Tl ATHTHT TSR] (TH@HA Afed o | AT AR 4T ¥ Ay
FFIAIEEhT FTIET TS [aeqad qURT B | T FHHAT ATHTAE GRETTHT BT Scheme &%
FATET AT ARTdHT T | AR AFITHAT T Teed U T8 IREHl T | AT
FATd AT IUNT AUH  FaThl AT A R g3 s, dramel & i afaq
dfere ST, |

QIHITE FREATHN SR SATETHT TTHT AT

TTHITSF GRETTHT FF{eqeh SUAET S (q-leeded dMH1 USaT 2 | Sidwg, “gefera i
FAFEIT TRCATIT  ATHIAE  GREATH TdH  HARHAB IEAAT T T Feread
FEHTH T TRTFT Contribution AT R e | W1 ¥ 99T ATHITSTH HREATH
T AHT AT ATATT g T | STHT ARTGTAHT AR ATHINSTF GRETH T3l 4t & |
AT FH AT g | AHATA qIMpT STHISTH Premium ¥ aT9d @9 Fa€4mH] @9
JR{TRT FTHISTF TRET G SHeh T AFaara HR AUH g7 |

HTIR A It Tesd : -
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q. WA FEATH AT fgrefT wR i |

Prof.Petersona?fW,Eﬁ'HTQWWWWWTE\TIWWHTW?W
TIFTHT AT e (Premium) TTHTAT T T AT &l TF AT ANBURT AMGH q@ T
a7 e H faeg efaqfd J&r= T Fard &S, | Prof. J. L. Hanson &I 9 7= fa=m e
T | ATl dIPUR AGLATAT AT GRETH TATH{AH] AT AHEET HIR bl
TS |

R T REHATE AEEHOT TRIES |

graifad gfeperdrer faegar G¥e M1 TEsA % FR THITTHST G sEen fasH=r a9
%iﬁqc\i?‘lr qree | Faare Ghied Premium o€ o &THE Greradrs aaacgjﬁ CEHERIE] %i?T
T SMGHATE Arafesdor TRfamg AHURT &7 | F97q UIererg TR efquferar ave
AT & &7 |

3. i IITSE SRATH SifEH FHFAT TR TG |

FIfEH 2 IREH EaH | THARATS PR I §aTg™ Afhad | AHARATS ATHAT THATE
¥ Zersd Afheg | AAAer SR SEae e qeafad qriee seRerdr sitaH
faeg dHT AThA AT I 9 G4Rg | MEd ek (Premium) R Miv=ra amifses
HRAT TG SAMGH Fed T A 9 TIR &7 |

¥, WIS AREATH ATSTHT FHEFA FRIYRT T2 6 |

drarare @fqafd 9T qgd &1 99 F&or 9fq ST ed | drfeusr waty e difey
FHITTHD! FfTehe TRTefd I AUHT FR THIGTH AT SAlq(d o T &m AT
ST AERTEF a7 Al saty avd Hfv=rd oTed aifhcet faeae oraam &mr i |
Y. i s geamfa S 16 |

T wiasrafg drerr 2 e arfevet ar faery ufifeafq goer § enfas-amAe
AfqeepT geaTdfd T |

HH WIATTSTS QAT gwafed Hiqud qaradrs 2e1d FHITH gFgd T JHS
TTATITE FREAT TP AR FH T |

FH ARTEAATE Age ATHTSE GREATH T TRISEH, |
TLER TS Fean Tag |

AHAHT HTI F¥Ig FHAT Tar3H Hed Tag |

AT FREATATS [aT Td AR9E] JATSd Hed Tee |

YV V V V V
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> ANTGTHHT ARG TF GERIGT qUHST ATHINTE IREAT T ITI STATHT
AETET Tt e T o g i &6 |

>  HEIChR{dHET PRI ATRAA] & AUATI qIFT THINTHS qET I g
gfafy=raar yee TEw |

> SIHAE! 9RAR a7 ARET TEARTHIR AT T3+ Hed T, |

> FSAEIRAT ASRETATRT FIAAT qaT Aiqe afded R T Fegd T |
»  INTeTHwdAT®l Earned Rights 1 STHT ATHING qREATATS T TRISEE,
> difAde T A afasrer g RS |

> IASEIRETAT ¥ FHART [q=rHT qHER T [9Fd 573 |

>  difpUal Scheme Fo FEWNiEEe= fq9g E;%T-rl
AR T FROST QAT YREATSHT AR ST A1y & 2

AT ITATTTF GRET T T TRIGT AIeH &1 a% A7 5 Aard JuTell T THATT TR 9
2red | fpa9e ST AT W AN TS ATHINR JIETHl SR HA T Fd @rel
ATHTITF AREATEEATE FRIETT T Aiebar | STHT HIhc ATHISS IR G¥ied T qHLT
FHTEITT T Aleheg 9= 909 &9 | AT market based system SUHA TAATCHE I ATIH
TIHT T AIGETS THA o Wi Hiod g75 | T, dTHT ATHISS qRaT SIeded RIS
TIAT WIEAH, TSl modality 99 Takk & | ATHITS GRETTRT FIATEIAEAA I 9 2
7 STE AR ATAISE G GG FHA9T  qugars aEEe T Qi |

AT g, | TS ATHINTE AT (Social insurance) AT Afhwg, | TAT AT STTRATH
TqREAT, AT TREAT T ISR Rl &I T4g | SITEXUH! AT AMEHT F 3T
ATTIET ATHT ITAR T STHT, TSR THAT SRSRTR AT IqeAed IRTS [STFAT A el
g5 | JATIATHT bl ATHTS FGTEEATHT HITGF 9T ITAH 575 |

JNETEHHT ATIIRT AT AUHTA AT T ANTEIAAT AT ATATSIR qRET JOmare =
AMEIAT EH Ters, | AT AN GATs THIISH &l arad TS qediT (Social
Assistance) & EEATROT T+ A€ T SMAT T Ao TACATHT aTedh FATAH ARETH
T T GTHTH ITANT Rl g9 d9kg | [ghrarag AqFa qrTss qRe J&H
T feafdqept SH@en Afusd e Y el R THEeTdrs Aead § YeAE SOHT
AT TETAAT fGAaa AT T8 | IXAT FFRITHT STHT I19d Premium T FTHT F1¥
TFH ARTEE TR a7 9 a0 Sl TAa@Tars Afadides Aramas el 9 RIS+
faered TSI T |

AT TaCaHT FATTRRT A ATIRIT =T F¥eh AT qIHHT Taotebdl, THEIHAT
faTes, 99-ygeTe qAT IARbHT FTAT HIF ATHA @9 Ies q~ W1 fasfad g3 T
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HATA TSI AR TAYRATTT HURT AGLAT G | IASTATT ATHIS P GRETTR Tl a1k
BT T Tl T §38 | Thiiay ATHTe ReT Sl Ae[caTash SrTHTiael qadr
TATSS TR U1 (qepra (U ey AEeahdl © 99 AHIqR Tad ATaIfTE
HREAT YOS &1 UF WRIEN aArga WUl & | I ST A 9% Premium
Contribute TRY &% ATI{{ehepT W@WW@ﬁWW@W@
AT ATHINTE ATHT (Social Insurance) W@% MTHT T |

TSR] AATAT ASTTRETAT TS aT AT S REAT FETIh FEATA FHAT /FTHER FHAH!
JNTETHATE Y GeT Y Flel HUATE Premium [T GTH-GTE AGEATHT FAEoH] T&HT
AT TR TRl AT AT TS |

ZThATd W Ui Afh @A @rE-@rd YATSTdl AT SAT TR ATRAT a7 ATHRAT
qRar®! i AraTisTed qRETH awdr 9 99Rs |

T, A AT ASTRETAT FIASH a7 AThTd THT FHA FTHISE AREATH! AN S HTATS
ST [aehed 9vaw; | ATHTHI TART HH: BRIFA] aGraalial ATHIE qRET A TaHl &%
& AFITT TATET TS | T, A1 7 UHATT T JEOT {qehed A Tap B8 |

SUHER

&<, [l Ud WARUET WATSE FREATH! AT dTAT HEcdqul faehed &1 | quid: FThRT
AT FoATNAT AATA TR ANTGTAHAF TR{qehT TTHITF FeTaar (Social Assistance) ST
AREAHAS TR SAT SIEAT PRAHH FTEHAT AVATE] AN ES THT JAT AR
S o AHIe EATATS TH IATH TS | I FAhHes |rHTeie arEm (Social
Insurance) m qé@?[ AT 9% Premium Contribute T&T 94 ZATH% HREATH Wﬂfﬁ
TRUH gwg | foriesdr saRT Wiq faear gAaeT are qReT g § w9ed ave
S5 | 9T ANTETTAT e Contractual  FOTTeAT qUETS AT FOMSAT QT fagrag=ar
AT, TATAT TIHT TEREA @Teh] g7 | AT, 6RTHI =T A Ad{d SfgHesdre
FHAATS TRET TSI 168, | HIRHT AT g HUHTA MBI TTITHT by aHITSTH
AIHINTE AT T T ATAAD] ATTFR E7g | AT AMAAH] bdd BIAAT ATHR AT
TR ATHAT ANTEIA AT ATdE FOAT WAT g AfIPR 90T gasig | Tl AT
ArEAE, ol Tisd, AENed T & IR g7 9963 |

e :
. THINSTF FRET T R09%
o FYUTH FIHREl ATF. 09R /50 &I AWE AMfd qIAT HAHT UF qoid

. https://nib.gov.np/insurance-industry-at-a-glance/
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3TR—IM) foRedzard1 ciifdr ANorGretdAn
MR ANfoId I3 BRIShA

j& s
=
./
[ - mm
T fAdereE, At e Fy il |

TATH ARTEAT AT ATHISE GLET HEHH J06Y FHlds & Tl ToIT=a T
o THIRIG TR =4 U, 200y AN Y ATEINGE ST S AN WU A | S
U9, R0y AR F A WASFEE T A W HERG HHEsesT Al AHad oo
I AT HITAT ATEG I Aaedl § | Wiel ogaedl JHie| = UH, 00y
F MEGE Q0 THT YR I Y TFHHT HaedEE ARG SAHT ANl ANEE
AT AHSE G HRFA A €T A 1 U Soi@ Wh! g |

JNTETHT ARG GHATSE G FHAHA U3l AHE a1 TNEHEH AR TRARAT AT
AT gHTEdar T SR &0 | [LO Convention 102 T GHT |THIS® GETHT
AT WYITEHT TuHT B A Fer e aHe 9 dEwar g e AfimE
AIHT AGLAHT AT Y& ] I o0 FHT GHSHT § | T80 HHEHHT a0
el b AT ATFU U URERAT At B Wik AR e e B
FAEAE woe G WA ] 9Sg | bl BHAT AT B AHISE  GRET
BT g | AT UIT HHE 97 ANEHHATR] SAaTAT Heal Heal ATEITHT ATFTHT
AR T W9 9Fed T ? UHHA =6 W
A REARET 517 TR HAGY T Faffd S 7 A I Uh S A/ sdts
TETg | WM AEedH [Heers [ s seedr Ao qoAr et aiEra
HifGrF (Al T AT S G | T T A AAeATeedrs ST J
TIHT FEQA T4 dibeg |

> TR gar
Hiedl TNEEHAD] THAT THA AGET AT TATaEdrH
TH g
ARH BaT
BT FHHGT TGFa]
I g2
THIAT AHE AT ANEEHAHT TRERAT A Jeoliad  Aaed™l /RS GIAT ARG
TN WG | A AR AT g TEa dEedm @ B Aeaar 1§

YV V V V VYV VY
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JAETAAT AU OIS Gl YUIshl WHE H Bl | I AT
A i Ao G S Ao QT AT gerad eEr, 306y
AThd o= 9/ 98T A9HET 99T TRl § | Al IREel ANHEe AThd aTHiee
QAT FI AR B Afmdr N Wl Feofd s S S S
AT IR SgaedmT Wl Teeg |

o Tl gamet st PR @i

Rl ga1 W a1 ANEEEAR] IREARAT §E BN ATEHIST A g
g | Ueel ARl R gar M e 3 et wd e @
g | AP e WO T qHE S QOER TS O deaed R feT dear e
fster ot forar waren e Feer FHeT ¥ TEa R Ao aReERar e
e B39 | B g9 wemaren e FReaearET i e geEn i

AR sgaen W& g |
>  ANEHHAl a1 ol Ui Uidel Wid ATds a9 Afddd Uh g gl
IIER G HIA T8y |

> FEA WA S SUER TRISET AUHTH UF A T OPD AT SUER TRISET
AYHAT I EAR BUIT GEH BHIGAT AT T Wb T TGS G BT
5o YieTd HIoel SR |

> T5 A0 9 AT AREE @ AREE WET ANEEHAs 0ad A
AR & T SIERF € 10 TG GFAF] G9 Il GeeT B Saer |

> A% 93 eEr oear 9t Rl 9 SeadrerH a1 S R s
A JTER TSY O WUA 4R & " R FRT 95 Wusr ar Wt
FE Ta! ok ad AR TWH! ATIRAT Tl &0 HfeTdet axel
ToraT ATIqe! @A T Bl T |

o TR ARATHAR THAT TG AGTAT a7 THIGEATHT AT T

AR ATk ANEEEA g4 AH U, 00y FI I YW TANGH Q¥ SH GEEHT TG
foreT 9me T e cgaedr ¥ | uEdl e 9ud IeRETar &0 o vl " qdd
& arew Wt T AhE 35 7T Aqedr R g ga WA Al Wkt gq
G 9 fR1e] SFAU Ofy TR A A @ AT @ Tawr R S
YT @Y WS ATTH! [axar g ag | qq hRHET AACAH AFH A
AT TATCTAT WHATE G BTl MR sqaedl Wl g |
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>

A AEEdET At e amd aftwaw 3¢ e Fewr anee
TRGET AT TRAABRT  ATIAT WG €O Tl &l A
BT BT T |

JEEEHAT a1 AWREHAD] TAl JIA BT THAS AU GBI Ababl
WHE IATH RS TEH (@ & 9,000/ {1 @B @
il

YRS AHT TS QDT A /ST ST ITOR T Bl @A U
g A @ B SR |

o THCT ERTeb AT fHTmawar

AT FHF R aeda wwd gF FReer e affs o @
TEAB] IR @ B STele WA HIHF] (AR 1 USSR TF0 Io=R &=
TG AT AHISH GLET BT ATH] FaRarh! geraadr Teg |

o IURH GaTH AR AT

TNEHAT HABT HARIATH HUD! THSATD BRI AT HS Holh! TRARHT ADT

TRl B e Aaed] WOAT [HFIJERab] sgaed) T HHTois gL Biuel ATAD!
ot gRfaaar Wl g |

>

FTHFT AR AUFT THAHT FROT AMEHHAA T TTH HH T
THFT T T IO AGEAAT WCAT FHT IR T ISR €O
TRITAehT 3l HIE ©IAT ATSE ARGl dd HIuel J& T |

FHBT AAGAHT WUHT TUHSATHT FRUC ANREHAA ATHFGH  CIH]
qOH AU ANTEMHAD! ANE T qieafiwant €0 UiaerasnT ATemear
W Wit e WU B WbT cAfa WIaeTd Wik TOHT AT Aerhe
R J&= T |

HTHET GARCATAT AUHT FEHaAHT HROT ANEHA ITRb HAAT TE
HUT AR U1 [HoiT qREaRAT AT AieaiareT it el anree T
qieAfEHT ATIRAT WRE €0 UAAHT T HWEHT Thes ¥ ATHN
R BT TTE oG |

o ANRFHAS! HY ZIHT AR AT
UNERAT Wecauul g T sARhH! ANEM HAWHa BUHT TR Wk AACAAT TAGh
FROT g WCAT o] IRERAT O TUHT &fdeh] Aieid Geam Jomeliel 907 ©F| @
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qfd T W | o O uREwaEr o W 9 il aNgidet o A drre
=Rt ARr At qRET Hivel HAEE Ahd FFTaRes! sqaedT T g |

>  ANREHAE dF ATEAT GIET AGHMT AT WUHT GFOT THH A
e Mol FITAT ewaraars fhal & |

> A" 9PR @9 99d UHUS © 3,000/ TRARATs Hiud &g |
1z o 9eaT A JUTHT Graidals WG ol AT TesHbST Y0
fdeTasT aTer QA AR gV 9ieeE 9w ey |l T

AHAGEF TIHT AFEAH Foaldd] gHHT TEdl THH o Aol ¥ 91 91|
T o ATEAT G |

> W% ANEEMEHAH] TFAG a1 TFIA WG AT oTe ATHT [Ho1ehl AT
TRAHHT €0 FATT THH AH TIAT AMSET U7ad Ta6q BITel T
frg | aEd e e fAE T A dAbfeqss ASTIICHT TEHT JISHIGHT
TET R TR @A egdedl drtEe Wl g |

o ISTBITH FHAST THFITH! AFH! AL

cafthe WE UM T 9 W 98§ 4 | geud adl e ferer 3
g | F8Y deHBd] AFEHID] [FTadl T AHIiE LA Foelih] Hgeadul q&
| Tt B W SR dn S SUHT AT ATHIN Ao AT JoTedin
I T JEIEE A HUHT e | AT GR ATERYG GieAfdwET 30
(LT THH IR AT SFAT Eoeg T AT ATSIATAT SIFAT WOHT THHAT Fhel T
SET B ATST P THAAS 160 o AN T AT AN ANRFHADBI IHT §O0 aT
TR AGE AT AMSET BT YT T STaed] Qe GRel A e
FHfElE, J06Y o MBI F | TFY L0 TUBI JHAT MERT g YT qHT FHIHT
AERWI THEN §C Fge ST cqaed] i U T FEEES T g | &0 99 ufy
Uege ol qo T YraRET Y o A Yo WOHT Mt aiq o1 dferer Feter wE
T YEHl 40 I X ASET UTET W T Saedl gHA BT
@h G |

o AR FEH AR =T

JAEAFHADT AT AT BCF  FAATAMT AH! FaRar T arfoie qRemeh!
AUE Rigra 3 & | 79 SAHK AF€AT] A1 Faedl i a9e! Heeaqol
TE 7 B | ILO Convention 102 ¥ WHT SSHIK LT ASHIATS WHTS GLEATHI
AW WIETSHT ©UET T@H g | A g9 gF UM e B Tvees @dq
SRS gReT ASHIeTS WIS e Braaes] GRS e SR e

0% & Furs gadiar ) ffAce



THT e | ANAH FHT A GRET BT GRS FEdT AT e
HATE LT HREHA T WDl Y U HATSE G AT e BTy,
R00Y HT I GO AAFNT GRAGT TTAHT THAT e RN AT FTAHT gF
T A ANEFSHADT A A=cd EaT ATHET AT ASHAT T AUHT THH THHY
TIHT TR & STaee ol g | 4ol T&T ANEEHAT AT ASH TarS=oied qe
ATHT FaareT il 98anrT g |

e

e Qe e e a1 ANEMEHAIST IREaRAT AdH! FeaRars! gt
AR BRI e b B k| e M e R e L L 2l | E R IS E
FTEE, J00Y T UF T FIAER ! SHaediad] ATIRAT J=aed S TS
R BT qrATSE YREATHT A AT “IAqH HIGUSEE He g Sl WUGUSEes
TR 9 T O WA FH T B COW SR W g | WY Sedt@d @
T RWHT Gaaee TE T AN ASIRETAR W& AT A qThAl T AT FHE
WUHT AbT AeARr qY BT B wwE e S A g O B saEedr @
T | AECl ATk B HHBEEHT GET STADT AR BT GETAT F ANE T
ASRIRETATHT THE@ Fded € | Wi GRET 7 F AabEr HI7 & a1 9 ar Fmr
FEAT T B AGS ST AT AFHT BB BUA oS TG A q G TeqeAW [
qibeg 7 O Telgd e Wy | GAISE GRET BITel S AT NGBS S
AT Bb  [HEHBT AFSHARHAT ATH FEaRardl A wE AT gE AqAS
AFSTAHT AN T 0 iobegy | A9 WS GRET HIU HAeg o S T3
gig & Tl SEdgs AFEIEl U ANEHHAR] URARE! AT € @Eh A
FAHT AT T&E TG |
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A [N I didr f[dam T

n fevw FER g
Y frerE, qrtaE qeeT #Y

U AERE TUE g joLW WRT 99 T WWUT W€ N[9S ANTEEEr
AR TS G FEHADT Gavdl e FH T TeSAT UHeddl HH g
THBN G | UL GrHIorh AT HITTS AGHNET FITHN TTAT T3 TR AG7e
FHAAUCr GATSE T T A Ub & o a% GHd T Ugeg | AT ATer@dr
AHIoE T T Sadd AT el deaevary, 9rAieie gRer T AW e
AT, BAA T AHISE AT Bl S STaQEadT T F Geprien] ATAHaGH
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STHTHT 3TET TR AT B | 9, GRPR T TG GRIFRATAT (HpTaesel ATFARATHT a1
AT T T G A ¥ AL I TAAT SATART @IS T T FEATT g |

PR ARG AHHT TS THIHE FH T AHIcHE JAE dfg TP | AiX
FHRTRAT 8Y I@H d8d I T A9 AN, STHT S (HaAaen e drm
qfafd ¥ STHFETH TEATHT TSUHT STHICREH! AHGAT dTET @WIaF a1 | &
AFSTITHR! GHTAT IHT IT AT (ASITSHT A1g foshl Ul f9dy | d¥ e GHIHr
e dr|r T ASiEd ST R ATATeSd! ARl uddl AT, el faue | R
T ATHTR Uge d¢hl qATF S@IgH 9hd AU 9iq STAHEEHT ST Jicde
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fareameraT otk stepTeRt faeere fagameR 74t | v a1 fafae o3  9ar Ry Jetewars
I HIT T AT AGws, | AThIT T AH{EF AT AT & GEANTd SITHdesed! qi ardr
ARTHT AHTR! HRT STHHITH] TUGGD] HTAT T TrI= TNSUHT FRET AATTHE
TIHT ATGARHT G | ATHATS STASAAT AThd ATAT ARTREGF qATST I SdTHT I
AN THA TH SNTURT Hee™d AT 9 9 a7 &ears A aersd #od g |
Y, FRABRATAT HTITEEA HRIAT SAHTRI ATl ITEAT TR [ATA= [aheaeedl GAhd
T W [qFeadl BAE e TG &S AhRICHE TAEFaTE JNTSH (8a7 9waT foer
TETHRATEEATS SRRTAT Tl faebeq I |

9% & 7w g7dar &g+ Bface



-~

S
R TIAT T
=T

e fadT ST I B ARl A GowAT ASRr ATl AERAT fhearerear
IERTI TR e G THH [qEAT (oTel AT (oTehT §og TUHT AFRATHT (HoTebT gehararel el
Gy THH S T TR FRR FaodT FGdT G 9 | (T TF, 0%%)

Stad M7 AfHa (AET IR SAfh) T e (SEd dET w80 a9 T #A% 2l |
AT (Insured Person) & ATHT ST (AT, T THRIAT ATHHIRI T SATMGH AATATHT
el faarer dfed ST yRATE AEF  (Insurer) TH T MGG | GHT FEA  ITH
UEATER] A eS| J&AT A 9 BEerg Si@drsT (Underwriting) WS, |
A AMGATST T W FEIAT Aigehd Tboll=l U T4 | ATF fqaoEsdr I
Wi, qdd gfdded ¥ & TRl JHIOGS (¢ AN =g | AifAdesl @red T Aqifds
HARIT YT AUHT Flepe T GIATA AMHT JATAS TR Y M6, | AT J&qTd TAehe
AU 9e=Td ATHTET ST e (Premium) AT TTRwg | STAAA ATHTIwH  HAThTAT T
TYHATA SATHT HFIATA SATHART ATHAT AHT@ (Insurance Policy)TvlTﬁ TES |

AHTAGHT ATATHT ATH, IR, ST, IToHTehl ATchebl ATH, I¥ T SATHT Joed@  TRTERT
g5 | ATATCrEHT Aifade! ST+ THiq, e ye fhlq, S g thiq, Srs 9 (Sum
Insured), TS?ITITQFEF TFHH  (Premium), T AT (Term), Eﬁ'qTQlTvEF EIT'FTFﬂ' T AR
(TR / srdaitier / Jemiaes / Anfaer), AT THR a1 STHT@R A9 AT Jool@ TR
g5 | ATATCGHT dHTg Hehil (& FEedT, Yehdl 919+ Afth qHd L Jool@ U
TS | A9 AR dTHT@HT AHIed HThAT T Aledd, FAY Hed, [hl aTHTeE,
THAHNT Il TRUH 57 | Sth AHERIES AAders Ald ATaeTH TAAHNEE g1 gal
drATerg @ivg Measd qead AT TR SEETES AedT T U9 |

AT ATHT ATHTE AT AATGA GG FTAT A& Taeg | Bl [ Iai, drrerd
THYOT T, ATHT AAfT GHIHT, g ITT THIGT FFbel STHTAG STHT FFIAATE TS
I g7 | A STHITek qTRTHT T AT GAIS Tl ATIRHT AT a1 AT a1
Tt a1 Wit Hataa SR T 998, | STHITek SRRTAT T e SETEs el
TEE, | ATRA e ATHT THT ATTHRI TRARTS 6 T8, |
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F G ATHE! SETH] IARTTHT AETF U7 THHHN Sl T fafqeT HAIeawes qed
STaq ATHT Tek &1 | SATchebl WTawehl AARTAATS Tal AT GRARATS I ST Afdes
FITGHAATE RIATH T FaedT § Sfae |1 &7 | ATk a1 Jieael Siaw STHr Wi
g SMGHATE AT FFIEMAT F&aeRe T FHR== F96 SEd are T afebeg; |
WE STHT THTA® ATTSIRT SATNT e T HIAH 81 9 9hl d% he Ui SATheE!
AT T dTHE A= AUH BT FBR & |

A SHTH I, e T Brgal

Sa AT A= 29T @R Rg, | F9d T AT I, SEH SEdreaRe T, FGe Jed
T, WO ARATE Atk 9IS, ATHAATE TS 19 9= STl Ievdel aTHT XU g7 | A
SEIAEE T bl AfATh e STHTR! 9T Hewd Ui el S | A1 Jaray a=q
T A AET g Ui 87 | FeABHT TAT Ivgd 9T JUSTHRl hH T |
qrAaeaTdl e Rrer ¥ faare @eer it A9 AT "ed el g | ANIRGHTS
ISRIRIH] HAET YR TN IASTHT SRSHIRET THATAS FATEY I e | IRar ¥
GrAfcel GRETHT AT AR HEAUT AHE T8l 87 |

SIET W 9T, Hecd ¥ HIgaes UHHT STAT Seld aHlsTH == TRUH &
q. FEQH T=A

TAT AT ATF ATRTAEE ATILAE @ T b Bhl IHHATS Avheg | ATl
qRALTHT IS ATHRT g AT AR AT 9 g gal a9d 9 el & | HRa T
WET T T g AT AT ARGl TEl @F WUH AT g9 ged | Uigedl] GHAAT
TEHNHT F=d, ATH THE, Hiedl THe ¥ qaiad HAHT STl Hfed STAT F=a T
oA Ggs bl G | AT Todd STHHAT UHT Sod THHAEB] ATIRAT I THT AT
AT A |

Y FUAT AT §-§ AlEATHT a1 3-3 AfeAAT SHeesd qRl T9 T Siad dH|17 TR 96
god T Aichwg, | TAT T&T TR AT SEA ATA] AT SAM@H 91 T8 g=a | ATHTTeh
HAIhd = QT ATHT AATg FTATHT T3 T AT A A0 A A AT (Rl
TSeg | AfE g T AfheRl AMHT HAtg A oI WUAT ATHIS IHH T AT S
FISTehT Z=agTuepl aafehel U T4 | TEET 88T SIAT W% o=d ¥ JIEH 989 39 g7 |

ofep fairr WEATHT TR ST=rAT YT g Tt (e Yehwepl fAfv=ra gfestd difuet gwg |
St Tew 9T wivuer @ cafa F TEAESr =TS TS TEg WA ST el ATATS TehHe
HAEIRHAT A9 Ga TRy Tdebl M a1 AT AehiAl TR dTHT qeb ATHTFH
HTETHT AT A T, |
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SETERVIHT AT F TATRATA %l el FTod GIATHT *940 AT [T ST TEH 3
HAT ITh obebl ool @IAThl ATSEY 0% & A9 Idl UHaUA] &9 oArg =ATSl Ao
TaE | T Afg I AR ®.90 ARG GATFH 0 AT FATIHT SaT AT TRITH &
A S ANF FRT ToTH TR ERIERHT ATATTed TR Mg | ATe R0 a9 AATTH!
FATRNT FT ST FFART FFE X S0 TR g 9 I alNe Aol a9X aAd AToi
TS | SBHT F9d &1 Uhell@ AT TS T TR I 8T FTHT T &7 X
SHTHT ATMF T g AT qeb [ AR A\ Ao g7 | Al dh ST
T9d T AThepl I TUHT Sebel T9d THH T AT AT AT TRHTHT Tee, 9 STHT
TITHT Sihepl oA AT HALATHT TFAT AT [hEATH! AT ST [q<epl TUAH 9G¥ A3
T ST AME TRl e | A gHEAT WS Hog WU dTHTFdl alear ThH T AThsid
AAH R 6, | THHT AR THeAT 9 FTHIT a7 FUTF AUH! AGLATHT a9 qfegeb!
STHTTe fadeT a1 fAeeT g7 ¥ Sed AIfGe TUAT T3 AT GHA WIS 6 | AT o1dqsw
IAT AT AIqHT 99 ATHT ek (8T BTA AT FfauT GHA (TP GUSHT FA AR I
AR ITAR THHT AN AW SRTER 99 T Iqqed g | TIA &al STHA] TRTH
TS A TERE TFG AT AW §5 | AIS SHTHT TRTHT Todqells qards =g
At |

3. e s«

o faeirar Searar TRuer s=rd A aTd g9 | AE a1 g9d T q iy | TAgh
JAT FOd Ry @H T 9 Al | I a9d g a=d 8l | aHT FHaEr a=d
T % ARATT fAHaed | god AET GAaedrens & gl Al gad | 9% STHTE
AT ga, ATMF AT AdATF a1 AHIGF HA AHI STHT e q ST TTHT T@ATHT
7 fafrerd 7 udm ) G smawwr fAuifed @wEEr afqard w9ET WU e AR
TS | AMPUR AAGNTT  AETTek  qTRIAT AKAT AT (AT AT AR AT
Sifewaed 9 g BIes | dd (Halid THasT STeTed IRl qgaT diAdars SRR
T §7g | A9 BRUC & ATHT 9% TSNS, AGHl dTA ek AMATd w9671 fAaied
TUIH TR THIA &&T TIATs ATTaTT F=Ia STTH & |

3. WINRAE Hfitw

STae ATl AT RIS HUHRETE ik T 919 &7 | J(q F afchel a9 faxdi deamane
¥R SN @RS I a7 8 (HEI07 9 a1 e i SR SFeard I g6l WO o, 99 ST
HUH] Giar fhear T AT fopear debel (RO T THAAT AMRTHT [hear T fas 4T
WU FHT TAIA 875 | AT I [hT g7 dd AT G¥E grg Ih MU F<hT AHCIFA HT
a1 AR T AT (AT e ¥ FHTeREng | At WO AT T5T WO AT A §e
TUAT I WS (BT TR g S | dobel IRARETS | fa7 d9209 T4 dqTeba
Tewg | qERS 91 WO gHIHT e Mataa 1= q9eAr dwa wmo fder fadrr afgue
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Y AT ST [T T HOT ¥ TS 99 S0 168, | T 8al IRaRe Ahal AThwars
THTSTHT ATY fAsTel SIS Fafd THa THIST 99 aTeadl g7, |

afe I BT a1 AFHAT HOT THH SRR ATATS AR Siad dTHT Tl g AT FAH!
o AUHT AR A3 THA T AT a9 I Tew, | AT TR siebepl 0T foqw
it | T8 IREARS ATTHAT T AThAATs TATST 99 A9l SISl F¥ftd THrST
T6q | T FH SUER WY WA= YEvg | AT B GHTH AThedl ATH S
TIHT FTATAA H gae | TG I ATHT TUSATAE 8w, | FEATANE g TUHT STHTFH
FeER THEA YT AN AME IRARA 9T e | A9l ga1 URARArs 99 ATEd qeadn
e | THEATHl 90 A9TE 9e AR THAT 9 UfShl AT ATHTeeh [ohedl AT
g9 A9 AqUT AT HIGE TUHT U g5 W MUHl (FAT a9 SwAET a9 afee |
HireTs HOTH Al fhear T e fear fataa fava wifdes ar a9 gar amatas siae
AT T 99 ATdF AR afq a1 drdigs Siad drHT T AqHd AUAT FTEl Siad a1
St g7 | FTdl Siad A Sifgwaed AT T AP AGET GHT ek GY AT I9F |
TG A AR HEFHATE HUT 3 IAHN TRARA HIARETE Hith T3 4, |

¥. W faw giaar

ATHTITAT 0T fAqebT AT Sfae AT TRE | %, S AR TF G8F T8+
TFS, | AMF FTAT FHLT Gl ATETHT Sad AMATEE /O fq Faarel ITART T
afeheg; | AMTATS 3 qUHT AT o [heT favapr T AT TRepl dMay @ty @1 quge=ng
FHAU HAR! Teol FIANT ARTERFN THH A= ATSIEGAT HI IIAd g | Tl A0
qrr srafy Mo =Rt THIEs 99 TS AeaTtie T fad 99 | srs aHaEn Ataer
TIETAT AL A =ehadl AT anag |} T AT a1 datg T =[ehl TR ST
AT FACAT AHAA ST THHAT HgT T AR T TG, | HO faq Faedr daq
qfaem wre 21 | drarerg fadr wfg w0 faw 98 9= deA | ArEvasE aet a9E TR A 2

Y. PqETH ANT FeTs

Saq afafyerd @ 9= H1 &THl gerars gt @ | aifed drr st w) fafaa e dmn
THTRAHAT IAA ATHTE T THHE A9 THH 1 M6 | AT AT Teehl Faedl drH 1 atd
forr afe Aifeder e woar IgHr gfvard ST @E ¥ aiNd dHE 9T 19 | SR
U YA STl GRERel iad ge=qel qreddieer, Rien ¥ SuaesTs R R

LN

F AN ITAN T ATHTH TS 576 | T9 =¥ H T3l Fal

oc
~

aifde saeTEar df
FAT I TG |

FAT . ATHHAT FITATT g - 19, ATHT T L AUl I BRI Fled 3 SHATH T3l qrav

qfearR fory | AT FEEET SR ST | T e g 0 | @R ey W S
ATerehT fIEe | aTeepT SN H T o) @, SRl UaTs @9 oWl a7 @ TR I
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Y FAT AT | T (Gl T &1 AT ARSI 8 Febe TG TUIATH T SqHN HG
TAT | G AT ORPT ANTHAT M@0 27 | Afead TeaeehRedr AT qardr g2 foan | |9
AR qieansd uftead fau | warart afaesdr BEr | gaser 9o g s
ferears Trgwedr fagd | A1 99 F RIS SRaved! ST | AEETRRET FI G 94T |
FTSACHATE! FTH q& AT | T qT AT AeReeh 027 9 w@fas T frv ) emee,
ATAER, SRIgHE ATSY THIaTg RRIIY | AT, a8l 9o o ey, 9Y famar R
AT g | ATSAIdhe! ASes ATSY | AT TS (HaTed, HTSTHT el Hodhadl
TS 2Ted a7 | AT, AT SWTE B | Jeid [l 36 2grs | SUedd gd a9
AR ¥ fgddEsd IR0 gEd Aredrad f6d MU | Jgledel BEhAT G W4T | dE
feraer wroihar vuRT gar e SET BET T PET AR ¥ SRGHPES A9 | A8
feafs e=AT TS FH T AT | AH=AES T AT-ATHT O dh Fb |

Hefed ufg TMSE THOAAT ATy IR B ATAT | IS AT =g fad wwr ® oS
PR TN Il TUTSeed] TFIAD] SrHT T AUH (9T | I Tl TSl HHTHH
T 9T | g §E@ AT | TATAE, BT @ | JUTSHT BT TSTSars (Heeear a7 ardr
FEART TG | TUTgehT HTHTAH o AT FHITIA, ANNREAT TG BRI AeATS &, T
Fel fa dafg asg | g2 dMied ufg ST At el i IHHl UXHT AT | IHd el
FRTSTTHT ITATS TETST TH Al ¥ TIET U e BUA(Hl = [dd Al “A1 41 =
for@ A1 TS AR T TUET AT AT TEE | AT S TR WO g
qurEeRl Ui T ATE ®UATET AT a7 @ | A gikatdd deee Twt @, foadae )
I I “Fel FRT STHIRT BT TAT TEAT IS 77 ATRAT AT “qed, IT dier
AR AT HeA ThoTHTehl Ho TTHT Hepl AT HHaH favaed |7 S avgaTg aw
IF ¥ AEOE foaed | AfHEarT g BRI gRTIR RiGAT | AT GAET ATl e
SfaRed! faed | Yo ATHIATS itge ‘AT Al ATTHRT ATy WITaTT al?” AT AT
“grg, el A g, I d AT TRl ANThdl 817 | a¥ i fafg e afa= “a
=g a8, afgerdl #el g’ | AT Al FEer AT e g 9fae cafe
e ATEqEHT 3T T fqelg dTHT IEATE ARRT U Fere STHT AR AU | AT 3-
¥ oM@ g T AT BT a¥ AfTHl el TH T ged 9AT | AT Q9 FRT WAT MR Al
APTeRaT BT ARl ANT SET o |idd WA | gRerg Serh fge @i ‘8T A
ferefrer $re =T T ATy BTHT SN ARTET 7 & |

% ATAHT G
TIA TEFRA AMdF a0 09 /50 F AMHF Fqeid AT ASEIRIEE I AT T
ASREAT S AMHT TR RIAT T SHIed THHE! ATGRAT ATMd AT R

A3 gsiar wRRar-2008 ¢ 19



FUIAT GEAR] ATTHT ATAF GE g AT TRUHN B | T AT T T AR G
qiaeT T=HE g’ ®9ATHT AT T | @Tel ARt AT AT AR AT HR
TWET ATRIH] ATIRHAT 0%, 0%, 30% T 38% WH B | AT SqARHAT ATF G2
qISH AT 40% P2 IS AR g9R ®AAT G2 TSe, | dATd ATl g fataars faeaf
FGE TS & 99 TR eR &YAT 42 MHTT g7y | E T, 0% gE TS A1S
ER &Y P IS, | AATT =eArd e {utgaw favafq svge gare & 99 a|iE g9
w0t A2 MfATw g ) A |9, 30% E UISHd dlF BN w9 gd UISE | Adrd
e g fufeaw favafs #vge gersT € w9 wEg W wuar 42 ffeaw g
AT, 3G Y ST G g9 AN G &YAT e LS | AATT A g ytHee
favaft #vge Ters & v T aNR g a9y w9t Ae ftaw g

AT, % ASRIRGATATS ATTFN ATIRAT 30% F2 AT | SAA ATMIF ATE gk &9t
ST T T R0 FYRT AT T 81 A IUH] B ATS AT ATATFH Sad dH g |
I AE AT g THAT T4 9 9fF F1MF ageak &A1 Fge I Tag | TG0
T ATHT AATH TAF q AEEARFN &l e G5 AT 89R Ge I g7 | ATS
ATGH AAT &I qierarg AroesR AT e fufaad qehml &7 |

BTAH ATAHE  ERHl FIGEH QHATAE ders Uhard &9gr TATIT  Afpuar &
AT I (g & g, |

9, FIAFAP! AT AR

A SHR AT a1 S §aT YRIRAT itk 875 | H T &¥dl &7 | S| SR &7 |
FTH T GHS T AT Sa ATIT THHN AN FHS G g5 | a8 A ag¢ Sfar 98
FHSN &8 70, HH TH AGHE g8 75 | Feleded FAGHT 99 g1 A3 | I FATS
T TG g, T I JATR WA OX ATAARAT UES | AGABIA ARG G GEH
Rriepes df 9% forfamert g4 TEOR | HE@IW FT T IR EHT T EHA AN AT At
AT T, | TG AT ATHT =t WTF AT g7, | o g 9 TIRaRepT 37T Aee T
A T g | R R YA AR g | gl uf difed s
H-ATH  AFAITHAEE grar | TEARTAHT ATl AMdh AERMT aT=Aq ATAdqT 57 |
TS T 9 “afs TET TUHT T AqATE TATSH AAT T AT AFITF qET qUEATS
T TS | T AT TSN 9T I&qdT T A6+ |

%7 : fa<dia a==1 (Financial Child) — T TFIHI HIq TAT oAl STHIGT T [aoaH T
FARA UG, | HHAA Tedl T=oehl 3=g] TS, | 2HA HATHAR FH Gedd Tl av
T3l O AMGSA | 9 HAMMe geadl F=dl T HIgT ddR a¥ Uk qash A THIRI I |
ATHTAS F=AT THHT AT TIE AT IIT G AT & TRATET =l SAeATST | IAeeehl T
FET AT facdt ¥ g=ar af I R Fad T3dT BRT | AR Ui Ay ufg S\ e 39
THITH FZaer a=a7 TAUANG, IqA & [99% T4l A (G &THT gedel goan AGTH qU
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Afeel TIaT T=AThl ITdd GI9vl, RTem T q=AThl 7T @A o Wq AR T, AAR SF
dreaR g fdT | UG gea €91 SUATE SRl @ aRTAX YRH o araResdl @ | AR
AR I AT @ fgard 74T | Afq § TR Ay fbear a7 w1 0 av are
Strae dT T | T FeETdl @9 AR ST TRUET §aT SO G- Iedide JodTe
9\ “fair@ == (Financial Child)” f&aT | dfedr s==n age Sl fa<ig a==amel a=rq
TFH UM TERERT AT | ST g AR [hedT fqg AT | ufgelr a=ar Y AR AT &aT
I 3= Rreqm giffae IRl AT | SH HH T FHE T ATAqebRl (94T | el
TIHT IHH! [aTE TAT, GRT SR AU | Fie oot ge faei s qi aiad St
AT Sirae AT Y= AT JAT qAT | AT ST=ATeTe USer Wl THH BT Ul AT |
B STh JAT IS Aehehl Wedl GTATHT AP B | P! AN Tvg" FATT 9f bl
IqaTs AfgF AT fomg | T9aTs 7 A U BT B | AT Y9l JEA ATET AT
ATAATE @ T | AR T AHIAGH ATIIARAT @ T | IqA GRT FETTET JTehT
A T IS | AT o el el SHIERl geadl gearhl gogl TH BT qIFS |
TEISTAT FSHPTAR] AT BIGM@L AMTEREdl Gl | AGH] AEA(qb Heleh ATI T f&wal
AT “ARTEA | J&IA TR T |

HIHT, IWRIAAR S SR Hecd, Ie¥T ¥ RIealesdl Aldich Al Afthepl AT
RUGT AT B9, | SUad dTHT aTed=ael 3= [1e ¥ fqareesl aihr afq f=a T
TP ATSTRET FTHT STANT T Alebeg, | AT FFIATA Feped T SAT eshald AT
AT RN 9T TARTHT TS Aichrg, | ATHT AT ANTREHT JASRIRIRT FTTR GaTT
THT 1T AFATE SRR T FATHT T Jo1g TATIIS | TS WIHAFbT ol
G T AHATs F9d T AT GiRadd TRiews; | T AT AT arsa+ s
He@ U AR &7 | TqATE &b ATATHHT SR SUART T Afehess | 4197 4197 T AWR
a7, YA AT AG A AR FoAT T AT G TR AT Afasr furer W | s
AT, ST IS |

e qrET

° ?:ﬁTIT 1\2?[, R0Y¥ R

o UF T R0WR /50 FHI Fsid TddA

o S ATHT A ATTHAT [G7qel[, 00y A, T AT A=A
o ATHAT arfere FERRTeT, 000 HTAT, AITT ATEH A *.fd.
o fosha fHEfiTeT, Q00 O, @EH TR HUIReH (FaTen) fafreg
e  Joshi Mukesh, DRUSHTI, Audio Video Book, Mumbai, India

e  https://www.youtube.com/c/IshwarPradhan333
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aifoTsA AZDY ARAT SNRadT a2l
ufdheTd) 3raen

R AR AT
HET gavde, 91T AaTAT FFAH] [qitde

;ﬁqﬁwﬁﬁaﬁﬁwﬁaﬁﬁwﬁ(oWer)'Wﬂﬁ@rmmﬁ
TG ACEAS AT RG] A ATAR BB T TH gog | ST @5
AT 3 [ €3 T FEA A T AR uede AEr A1 9 wieadt g
TFg | TG M HIOAT AR A LA WA SAETAReTTS A W gy
T o vl I A & O sreareRs dEeer g9 | A% BEIl Wi ad
ATRT ATl uéa,‘@%%ﬂ?ﬁﬂﬂﬁ#ﬂwgﬁw T g | WY AT
TN Bl (PRATARedls el YRR O Ao 1 9F g | weErad wee
GIGHT TUHT Haeqr T GasRaraee ¥ aiisR SoRadeedrs S T99 H
TR RGFIRG Al wWH! IHH A TRAEE Tl T qaFgd | @y S
carl qUAT BT T gefieT JeTed SUW Sd gy | A9 HROT AT T
TS SRGAITT AWUHT § | FE Jdhe W T F¢T ARgd 9 IoreT IR g
AT (Aggressive Investor) T AN A IR AT STear Teraraaahr 3ﬁ3|'|'{ EEES?
qAg | AT BTART FH T sTaedl ATHR AERY WD dfhd Hed qERIT .
100 WH F | FUHIMAG GFalad BT GRGAT T gl e SARIga SOAT
A TR ERATEGh! FMcd 3Hgeed TRl Th! THaae @ g7 |
AHFAAAT: WGP FRIER a1 <Med T T Teed SIIHedioe Guied [y 9w
I qFg | TR O TR R06q WOARHT Ao e qre T e
ST 0 B A1 AE FRER T GEAE §% TR g | AT W ddhrs
AT G SEAT T qAT SAArrs Bell FAE A A g o e iy |
GRAT ATl AT SRRl R T SATSh] AT S AT T4 T T | S
wrear il gl g e Stee fem g i S T R W o g |
S o foxiia Gear gt U9, 2093 W 39 W F IR w S qer B
AEA T SHFE MNTHT G | F AB] Abeeels AO T Sl THT G & 67
FE AT MBI SFael TR G |

B ¥ 9oy W T WUHT IO IF ffEee JUedr uRer At 3% 8 |
ST BT I AT AT dkee T | G AW 4 W 9y SU g s
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TAGEIREHT A TR FEHTEA WHT 21 | BT G Y, AT el GAaraRuET AT
I AT TWH |

T 1. 9
AR A SR FEBTa THT & =it sabh! e

S.No. Name Symbol ];)a ‘;:r::f;’)'.') Head Office
1 Nepal Bank Ltd. NBL 1937/11/15 Dharmapath,Kathmandu
2 Agriculture Development Bank Ltd. ADBL 1968/01/21 Ramshahpath, Kathmandu
3 Nabil Bank Ltd. NABIL 1984/07/12 Beena Marg, Kathmandu
4 Nepal Investment Bank Ltd. NIB 1986/03/09 Durbarmarg, Kathmandu
5 Standard Chartered Bank Nepal Ltd. SCB 1987/02/28 Nayabaneshwor, Kathmandu
6 Himalayan Bank Ltd. HBL 1993/01/18 Kamaladi, Kathmandu
7 Nepal SBI Bank Ltd. SBI 1993/07/07 Kesharmahal, Kathmandu
8 Everest Bank Ltd. EBL 1994/10/18 Lazimpat , Kathmandu
9 Kumari Bank Ltd. KBL 2001/04/03 Durbarmarg, Kathmandu
10 Laxmi Bank Ltd. LBL 2002/04/03 Hattisar, Kathmandu
11 Citizens Bank International Ltd. CZBIL 2007/04/20 Narayanhitipath, Kathmandu
12 Prime Commercial Bank Ltd. PCBL 2007/09/24 Kamalpokhari, Kathmandu
13 Sunrise Bank Ltd. SRBL 2007/10/12 Gairidhara, Kathmandu
14 Century Commercial Bank Ltd. CCBL 2011/03/10 Putalisadak , Kathmandu
15 Sanima Bank Ltd. SANIMA 2012/02/15 Nagpokhari, Kathmandu
16 Machhapuchhre Bank Ltd. MBL 2012/7/9* Lazimpat , Kathmandu
17 NIC Asia Bank Ltd. NICA 2013/6/30* Thapathali, Kathmandu
18 Global IME Bank Ltd. GBIME 2014/4/9%* Panipokhari, Kathmandu
19 NMB Bank Ltd. NMB | 2015/10/18* | Babarmahal, Kathmandu
20 Prabhu Bank Ltd. PRVU 2016/2/12%* Babarmahal, Kathmandu
21 Siddhartha Bank Ltd. SBL 2016/7/21* Hattisar, Kathmandu
22 Bank of Kathmandu Ltd. BOK 2016/7/14* Kamaladi, Kathmandu
23 Civil Bank Ltd. CBL | 2016/10/17* | Kamaladi, Kathmandu
24 Nepal Credit and Commerce Bank NCCB | 2017/01/01* | Bagbazar, Kathmandu

Ltd.

25 Mega Bank Nepal Ltd. MEGA | 2018/05/13* Kamaladi, Kathmandu

*Joint operation date after merger.
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AT Coefficient of Variance (C.V.) o /A W | Standard Deviation ( S.D.)@T Slecic)
AUfErd Widhe AT ik Yidhel B SIEHers WA T A Aawedl Jid g
T SIEHEATS Coefficient of Variance (C.V.) & HIUT & | % (T Aebab! FahHerdl

TEH! AGHHT AAEAT < TANT Ehl g |
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WY AfCrBT ATER o a7 Tbeesh! BT 0 aHhT AT FfAherdr de qw=al =l
Coefficient of Variance (C.V.) warel I% ffes®r 9168 WAl g T W HH
Coefficient of Variance (C.V.) WIgH FARES d% e EH G ST I
fifee®T ¥eaT FRT © T FH 0 |y BH G | F qHT SheeH! @ 0 adw
YR AT Coefficient of Variance (CV.) ol40 WH G | A AT Coefficient
of Variance (C.V.) W=l ¥@l 99 @ FFH!  Coefficient of Variance (CV) TR J
W Q¥ e 9FHI Coefficient of Variance (C.V) AT HET HH TH g | =g T
BRI % fifiee T e =wfee uts ER %]m ffee®! 9ld®a®T Coefficient of
Variance (C.V.) 1 9T o WHl § | WW@W%WW
A |

et Y
% AT el SATAT ol SAH T WAhersh! qercqe Eramr
Average | Average Return C.V. Diff (C.V. ranking-

SN. | Symbol Returi Ragnking S.D. | C.V. Ranking Retflrn Ranking?

1 NABIL 46.11 1 12.80 0.28 22 21
2 NIB 31.42 4 9.99 0.32 19 15
3 GBIME 18.28 9 4.72 0.26 24 15
4 HBL 24.83 5 8.06 0.32 18 13
5 PCBL 17.46 12 4.11 0.24 25 13
6 BOKL 18.04 11 4.85 0.27 23 12
7 NICA 24.01 6 8.44 0.35 17 11
8 SBL 19.62 7 8.63 0.44 14 7
9 SANIMA 15.12 14 4.68 0.31 21 7
10 ADBL 19.24 8 8.78 0.46 13 5
11 SBI 18.11 10 7.49 0.41 15 5
12 CZBIL 14.55 15 4.54 0.31 20 5
13 EBL 35.98 3 21.50 0.60 7 4
14 SCB 41.10 2 28.39 0.69 4 2
15 | NMB 17.23 13| 10.18| 059 8 s
16 EGA 10.16 21 4.02 0.40 16 -5
17 | KBL 14.46 16| 831] 057 10 6
18 LBL 12.18 18 5.76 0.47 12 -6
19 SRBL 13.56 17 9.14 0.67 5 -12
20 | MBL 11.67 9] 7.02| 0.60 6 13
21 CBL 5.95 24 3.09 0.52 11 -13
22 CCBL 6.55 23 3.77 0.58 9 -14
23 NCCB 11.38 20 12.17 1.07 2 -18
24 PRVU 8.07 22 6.84 0.85 3 -19
25 NBL 5.80 25 9.62 1.66 1 -24
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HATATAT oo YAFe WEh! AHIHT AETH I=9 AGH gog Wel A [fgrd
@A Y | W AT F AWB] SAhpl WA AAH AT HAE HH TR JAIHD
T TE SGH WUHT T TWHT SRAT | AN qecHE TTA WiE H aX
Ao et e ‘ﬂ'@hlf AT EH! SRIAT | AIIBT dMTBTAT Coefficient of Variance
(C.V.) T #9e IAHeAHI Ranking difference THRICHE G Aehehl TICHT STEGH TATHT
3ﬁ'5|?f gidwe adl AT gl T Coefficient of Variance (CV) ad Arvd yfaweT
Ranking difference Th{{cHD g%[ §1c|'>cb| QAT 3ﬁ"3|?f YR FH T qeIlcHE ©9HT
SfeH o qUHT R g | deaTy AHER ATMd Ames] qerEr s FH A
o el SEE Whl WA q AN YAkl qerra Sid Fdl Hure o
feiffegar S war afear |

e

% BT AHEEH! NG 0 TURT AT Yihel (WG T A T 95 | W3 Hfeer
@h! SR | AT Wiawe gal W WeaT Afe AGe o s H qu7 W WeaT B
I T NS HT @l WA | AW F ABT dbebhl T BRI G0 FdbT
GRIHEAT AT Coefficient of Variance (C.V.) O|Y%0 EH rQar | A HiaEe ao
q=aT F&l  Coefficient of Variance (CV) I S% ffiesdr au ﬂgf Al PH
Coefficient of Variance (C.V.) UIgH FHARES d% iHee® WHT AW | F Ah!
! TAX FASARAT AT Hiehed A AL qIcA® TIAT FET SEH T TaX Tl
A | RTE AR BT SGH B A AT Jhel FE A WUHT T
REAT | TAET AYFHA TSR AN U [Faeh! A died Tl T&1 TarcHd q

HH SIGH T FET Aidhel foT BT AT A T I9IH 873 |
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TSI Ak @RS UA, 0%3 ¥ Jra(h @R [MTHTICAl, 0%Y FATEITHT ATZTeh
Bl | TqSFdTe TRA ke @edl BT L0 @ o Yiqed HES(qe @RI ARTEH B
AT FESE @REH] TAFHN STAT FFIA T Gleadl ATaegqehal ar | Al
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TR favTa a9 AUH dEd TSN @9 AHaT €0 3@ 9o feTde! ERTERMT WEH B
T AT qole G T HAT 53 JATT W G | T AR AR qGRN ATAGHT 90T
T T dT b | vk T T @ (TSIRT) i = @ 9 9fq oTe TEe
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WY T TR G | I @ ORI ST I ANTERT SEaTaT e e ¥
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QT @ g WUH! gaT AW GIREHT e =41 g @aifas § &1 | Qs
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> T TF AGATHE HH GRIHT Ak aiiE,
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AT Fe=T HITIH FHHAT GAT STAT,

TTEATE GRTHLTRT T,

YV V V

qIErg TF ARTT SAHT STHT A @ieg,
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AR G | AESMF @REHT FHAR ¥ [UERART H1 gal 9 HRAw! Jihar e
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> FESIE (HEIAT e @RE AT T @RE @ AT Aard a s 2
> ISHIAE TAH] ATANE ATAAATS ATAAT qATg AATdATs HH @reel
FATSH, 3Mfe |

fr=ire

FTHE AT FEHATNTATHAF [AFTAET AT AT FATIFRT AT g3 GHTSTEAS
STHE AITAHT Se [GgUH @ | AEsiiae GRIAT AT ATH HiXd 90 Jiaerd @< g
gaT AT fITFHT WRIERATAT Fehl &Td WM AT9qEF G | ATAT [T Sa=ara= T
foreaT TRl W B9, de Al gmer 9f @\re T ey oTRAT amued qRTOTET
THTRTRAT, IRERTAT, JAfqear ¥ FEm=ar s@rsd U9 odr U 8 | qrEsiae gk
FAAR TAEHN] FAEAITR AT @RS AT TSl ATIR &7 | qamad, qrasiias
TAThRA(Edl, TSR Aa=0 ARPRH 3= WAtHhdre faua 7 | qresiae aikadrs
FATEARYh a0 A FATEAR] T&A 8liaed T Hicbeg | farpraars qureaery T fam
FATIA WiE GiehdThl structural part W==T 9f9 behavioural ¥ ethical part?'ﬂ'sr’ Ftear IATST
T e, |

ToH WHATAES

TATART FTETH, 003

qedt AT

Tl GE U, 053

ArawieE @ivg e, 0%y

ATAeE AXATETH! ATNE i FHTer, 09y

TYTEA IR GHh1a AT Tidqeaast, 300

AT ATfEwdT At fFes

AT @A, FTASAh TFATIAHT GTAIE Ted, AT GRS GBI, AT

AT LT, ATTIF T 095 /0%

ISIHAF T, 0%

> fawr gadt gemes, HERaraE, guTEefl dlhderdr Afad qTHes, TRET TR,
qaciTag e, FISHATIST
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T wamr

TN AT f99a: I 9250 HT IHAT {999 ATTAT FIIBLURT Geard I
faepfad Faarum &1 | fasad 397 U AR Jeidl Gudedesd  afasiad  q97
forepTRT=E FYTETHT T FEATT T THPT AT A@TSATET T TRATETRT AT T LT
GEATIHRAT qG3 TUHI U | AUl 2ol R0%3 FTeTehl A Fiqarar qige
qaeF FIEAAATS ASUHT IMTAHT TIHT JET T4 0%Y ATH I3 TAATE AN TUHT T
(FATAIH T F=A1aq) UH, 0%¥ qIT GMEAA (FALATIA qIT F=aATd)  [HIATEAT,
R0%Y, W FEAA: 7 AT TR 2T |

FAFHMAAT T TRERTAT TEAT ATRATH. AA-ATAAETATS X0 T JaT Jagd T4 qa
TAH IUNH &1, N qUma | J9adTs T3l YOTel, JORdT, q97 (gl FaTSTehl
AT A faq afbeg | HAd Tieq G gsEraqer @R aver uA, fraw Hifq,
FTIHH, FAEE TAT T GERITHT TAEERRT BIATIITH AT RIS FTd
QEA W | A9 I FFg GEU U8 Ud GGRATAESH qaaH fed T
FATTATE FAMILT ST FTSATCHE AT FMAA FRI Ariedd TTH] FEAT F=aATAd geAae
AT RS, | BAA AT FHEIeId GeeE Avid SR/ AHIhdl, o
qfq, ZTEeme, FHARI, ORI, ARl /qed, [MaaTen] e, T0e T War
TEHT grgr | I UEEesE FeafteHT aereT dfed SR SHIEEHT ARl ATl ST

TRTE FATS qed TRFR E § FLANTT GUMEAHT HA AHE Tl &5 |

TSPl THBIAT [TIaHT FA=T q& =Tl T AWTHT [TUHbT FTUT TEehT LA Gmas
EYE SR AR AYRETT ATaedqdar &1 | Uiieiae T Aa fafad Sifgwere gea ram,
TA, THEIT qAT ITAB] IEMERT W dTAdesdrs Aide® Ua fafqa dqRem g2 a9
i AT & T g AifAaese fqeard SIeuH gy | a9 e uF fataa drem
U T HaF Fl TTHT FI TH ATHT SAHT q3E AN QA AHAes Aad a2
TRIFRATATEEH AR 9 [aedr T 9 dAfialg TRIs FHIHT FFART Fhed
QAR T4 | ST SR (&N faer ST qEEH awdss AR At wid
e gwg | STHT & A eThl fafaa YUl UF Wecaqu HEAUE SWUH A9
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TG THcHE IRl I dE3el gAY faiad gomel § afer Ug avradr ae
qHRY | IIA [aqa JUTeATehT 1faca Hhd o ¥ GHg AAqAR] (HHTOHT ST &
I GUTHAR ﬂ?ﬁl’q‘ﬁ ATHT TEHT &5 | arHT &7 Ethical Infrastructure faTT ¥
TGN FMEA qigal TEd &l | a9k AW SHITSTH [URA<d arAT Fargarg T4 qa
RIS FTTHF TP HA HeTH GEIRTT AT T Aidwg; | T8 Ja1 JaTe JHRardr
Touching the Heart and Winning the Mind of Customers &l IUHIIA Aaae T@ﬂﬁ'ﬂT EIS
fa=g |

AUTAH! AT ATAT AR FRIAAD AT HCHT TATHES

T f. |, 00% FIAHT YT AYTA AT FATHT TAT ST FFIATATS Aq=mered ST
AU [AREHHABT BEGN B ITA] (g | TG AA@H GTAT SFAT FEITT
QUUEAR] JAMATS (FATeR] THY A STATS AT Tepl AN AT T, 0% SR
AU (ame MeaeT SUAT TIIAT HUHT SMHT FiHiaqel SMHT HFq=T T &THT ATehdres!
TAl, ATTH ATfE AATHT FFIH] [GSUH [MaeMes LR qUTATH] ATIR T
g | AT TSIl GHAERIel ¥ AT WIRRA  AUATGR] ANE IRRIHIUh HeAwasy
FsiTeres TR IHa [afa= STrad q97 [Siiad SET Faies Taedar g4 FF 9% gq
JIedl | STHT FHHESd] Gl HUHl Fer<dl &R JIch  [TIHTHRT  [qhraeh!
AEYTHAT Heqd WAT T SE1 U, 0%R SR W AHT FiH{AATs  TAOTddl A
A Faredd, fAatga, fawfaa qar fafea o= e e satafee
SAMIRRATAT W@ HIRARNT ARl FTAT TAMTT TRAT | TFA TATeART AHT & T
TN EH FTIH T AT STHT TA30%% ¥ AT (Hammee, 0%Q Heaaqur
HAAT FEATEAS 7 |

TEM AT gt fa g R0%% HIOTHT ATHGdl Feurelh WAL, ERERl a9
AR FFed 9T Ferarer fger 9 van diftag feqd @ver T9 geay qarsen
AT TGS AXANTT qUUET HEAH TH H AT ATHEHR TN qRIEA qwawar
[afTehT, R0%R WRI T AR Wl f9AT ¥ I<h MQRIHHT HUH FHI FHSRESATS
I T AT T qTaer IRATS T IR T Srhal GRIRTT qUad el
faferept, R0z ST T @Iy AT | R fa @ 000 AEHT AT AEATEES GHAATE
THEA TR SHT &7 9 fqeaaiaaar afagig T AT qd SrHdd] G qerEd
el fAEfTerT, 094 AN WAT T WA QY UNHIST qaT UNSRd Mg S HEHT
g A7 fAERTer AT fa9 9os FEEH ISaaE B | Ih (MQTHTHT drHEdl daTed
afafqer Tod, FH Fad T AfIER, GETeE ATATTHR a5k, [T THFR T
THE TRl AT, FATAdHl ARGAl, FARIAT, FOTAdRR  SAThaledl ¥ &,
FATABH] FiadT, FATARH ATV TFIl LT, AHbD ATARE (TN THIAT
AT, FAFR JHE JAT (AR THE FFEedT [ qq SaawdT, EdReT geeel
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AT, IRATA ATdehd FFIl AT, dATHEb T qgd HH TFwdl Fa<dl, drHbad
AHT T AU THIfa a1 FIE Geaed] T, FHARI IGAT AAAg FTEHH Frareal
EPTHT AT QA HTIH T 3397 foTguen g |

FEINT qUEH! Afafeh drar afafaer e aaq qar &aard g=rad qeeedr afereT,
A HE TS, AT TAT IR ¥l (ARTeR], SHbH] FRFRT FHEH! qod, Tar qgr
F=T Fradr qEaedT ANGeH, dTHebH! AT (MafTer, dHT TTer SehTAl ANGTH, SrHbd!
T fERTeRT, Feara qfgeer qAr aragswarel BhaTtearaHr faxia o e e
e, dHEd! AT @r T HafeTe, Risk Based Capital and Solvency Directive,
Risk Management Guidelines for Insurance Company, STHe&eT AT gfata ANTEe™, Sia
ATHT AT T ATHEFEERT NFRS AT A1emiea faxirg faa=or qwaedr fHaferer, i Jmn
ZFAT T AHFeeH NFRS AT oAmaia fa<ira fqaror gwewr fafrer, qaesn s
ZFATT 9 ArHFesdRl NFRS AT areniea o faaror qwaedr fAeirer, Siaq &
FAAT T ATHEHEEH] ATATSHT HeATEH Gl [T, (Asiiad qar AT Aaad
T STHFEed ATHISHT Hoalghd qe=dl [aRTH], AT Fadrd  (Fagarad aar
TooATA) FEI=dl (RTRT TIATR A (HalTehres, AT Afaes, IRITes &l HrHr
HTAREER] ANTHR HAIhd ATHT &TFAT AN T HAH T4 JATH TRIeH G | dHE
FART GIFTA JAT (HIHTEAT AT FAAT a&dTasiedd qiq FENa qemad &ad T9
AR JaE WH 3 |

ATHT YOTAT qAT ATHT FAqraers Aaredd, Hafad, gfaeadt qur favaaeg aeg e
faepre T+, AT SAFETIHE WET Yfqerdiare. GadrdRudrs qUROd q9T 9RIET rET A
Iqsd TRIGH Ud ST TRl TATTHRRT AT T SHdH 8h [8d FLE0 T
JIIAHT AT 9@ HIF GET UA, 00 AETH F T I U FEANAG Iregaidere
THTIRRT qHA HEAH YRPT g4 HFAl Wkl @ | I8 UAd FUI G3=Ar JHisTd
famHe e agr M1 FFeed] el T AT IURTHT FEEd qemaad 99
HAAT ITS TR (FR0TEe T@TICHT G | FAT FMT U AN g fatae Srar afafq Jora
T FTfrRoTHT AR gAE | W Jeodtad ARG SFaRdTeedl Afa<h A9 gerad,
TR ATG e GINTd g HThd Uiq Jasd Ud URIeT FGUT STHET &
AN qUTEA HTIH T G TRTH G |

AMAH! FAT ATAT FGRTT GIAAD TAAT AT
ATl ATAT GTAHT WEANG qUUEd HEH T M fafas dwama qar Jifara
FeaTEe Wuar 9f seEd gfawa w9 effad g Feel o | ATAT SHT qeImEEed
faeram feafaarg e garesare I9R T i, -
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e el Y&ET :

TN qUEA YAgTHl [IAT AqTeehl S¥T &THT 90T qrael Ao, SeIna adr
FEAFIT  AIRE AUH B | [IHAARRT GHEMET LH @ Fiafad e
3045 /04’ TG HATHT FEHIEEHT T T [AIRETTeR #1d YRET T arediad Aa<reh]
feror g T wfdqeaad sMred ¥ A1 yiqaeaH sfausr #fRudee qER T qoed (Ao
fae, T RIS, AT TUS qUAT SARATHT TRIST T HITH! AT &< ATHpe Ta ATTHI
T FIAIGT 7 Tk AMST GEHHT HTIE% bl 5w, | T AT AfTepar T <ram
FFIX FT TIMMATE Fafedd, AAGd qAT HAANTER FATSARl AN ST FiAfaer A=
Gledr aATs @R THT G | AAT UA, J0%Q | ATHE, S[HbH] FHAR, dTHT ATqEwar a1
I drrere faent e fed fawg & &m0 T AT qATCHT FhET Ataqtd dreeper
[qe O, dTHT ST ARl F¥eregdl ford qG¥hAT A AT FHET ISl T Fa STl
AT FaTAT T ATHAH! B fed WAl FAR=AAT a9 TRUHN & | ST aTell
ARl gbwarers e afRar aaTsadr A AET Al SThRT AR, R09% SR I
AN TRTHT G | AHT ST FHAN T T4T BRI & ARIAT JUNAT TS e T
qfearieerr faera g% TUH T | & AHb ATET FHAIEEH FETAT ATHIIGHT AN
TUE T Aol AR TUD Bl FHATRT @eehl HHRIHT g5 AT THH qANAH qdT Ihd
foara ofiiepaT afard 9| @9 U W ATSUHT T | FAT ATHb FTHIAD
IO FFel FTAHAT BRI g9 I AN aUdl @& HATRIR HHRIHAT TH
I ThH GEATS WTadTd afd A TRUH G |

o FUANY TEES :

a9 9% are T dMH * [qh¥ (9.9, R00% o1 JUH &1 | % T 397% AMe A 42
qUT Afehg & ARAWTT I T AMHT &fehl GRAWT JIMAAATE qAqT T & 9
HAT Tl @A el IG5, | Afhg SFHT FLAWTT FIMETHT AT UETH T 998
AATATIA HHIT: FIRB! [GTAT AT TpT 2= TR ATHT ST baed AT g1 |
Ay fafaa T T ARG TUHT FATEAIAAHT T&T AT Eh] ARG | LA G
FH TRTSH SAXEIIE alebebl AT FATT Aol =MME FEIWTA FETFTH! ITeAAT Fieep!
TREH T A YA [ @ST AR T | AHE-HEAHT AT HHIGA  Feeiedd
TFERATATET AT JATd FA®RA (AT 7 EAR-EAR <@l AHT ATST TPl AT
YEdes ¥ A9 fawg fafa= qama aHed omaTe Sy A 7 gdR-gdRERTT
AR AT AT el T, A9 Ifaa favawer ¥ qeas fomr fag afqar
fafier faTa TaaesAT g4 Tl aRadd Ua qRHmsHd Maadan Heraed fifard
HARIRAT ¥ qIRTFAAT BAF TRb @ | AT &TAT AUHT AT qdT AT Fawares T
FTATEITHT ATAHA g TEHET FIASTAT FIAAT TAUTAET baed ATTATRear ¥ Rrgrear ary
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fafaa g7 Qi S | 9T FFAEsd SaelRed Underwriting Mannual ¥ Claim Mannual
B TR T AGATAA [GAT 7 AT AT TR STSATTHT ATNT E=ATRT THT
AT [@FR T T IE0 AR T Giafaedl Tared Ieedl S | AMId AemaT aan
IRETAT FAH &F Febebl I | GHAH A@IIRAT g T farad faaror g™ 7gw,
HIXT AT G | A SAAT FLARTT Gmad [AaererT &1 Jaer q9=rd drHT wFaaiaeH
qUHT IfafTes o= g9 AT IRUH a7 | aR SR MERTEET IRUET aedesdars
JATFFRI AT AAENE STHT FATEAT THH eI Fod TAITAT ATH loophole &I
FAfard AT [T B 99 WUR A | ATRAraTe GG T holiehl (AT Aqafed 7
TIE TS FHAT TEHT T | FHATT SATCHT AT JOTl FRIARTT AT qUATIT aF
JYFTAR] HATAET ATchebl qoldil ATIhR T TIAATEHT ATART Ih B | HeAeasd
LT YAfAel FTIRT FHARMT SRAA T Bad, SHAGHAHT THT &9 AT AT T AT
AT AfgF TATIT B ATE F AfAREH @ | dRadd AR AT THIEE, W
HIRIATATS ATCHEAT T8 ATHT &FHT SRGUT ATad THDAT JAT FAIE%ed! AT THTETT
T T & I GRG0 GHES eE gIES, |
AT AN AT AHEARA TASH AAIT FIHEE:
> N QUIEAEHEg GFU B AAEedl  THEHR FEEaad 3
THATHIHIHRT T FAATs I Jrafaedr fae |
> ST SR AHAATS gad, THEEN] ¥ Faddd TS (qATHeE (qeerd ST
qfafqer IR aHar Afidaig AR THTE T 2a1d fed 9TE<h U4 qRda e
T FIAT T T |
> faemmE awritgg aiEe aed faHweedl SEH =AIEET ANT SEHHT
AT AT JOTeAr AT I |
> T FEHES AT dedarare favaaiay, areell, @eg giqead!, JRomHadr ¥
TATHET  FATSH FEINTA GAABT [T T |
> AT FFEl ARG G, AT 9T HIIGUSHl ATIRHAT Demand Based ST
AT & T |
AT AASS faveraor afeqet svgwrefay g TR T |
AT 3TET IRAT AXATHROT T o9 AT TThTAT JUITeleh! faepra I |
FeanTd feqars R w9 yfqag weeft de=rers afafa
Highly Professional Ethics and integrity Ul Innovative, Proactive & Creative
EERRIEL]

YV V VYV V
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> WABRATATEEH TAMET FTEa |

> TN HaT TAEHT Holid SALRhel &Hdr Aidig aled FHOUaeRH g
AT |

> IR FUARETATS UGh ¥ TR-Hitgeh TcaeegRT IcaRd T FLATIfT ATTed
Td @A a1 TRISH GAWTT ATaTaRurehl [&Feidr T |

> FEO EEIaE GEAT q9T TATHES ThgR JUell AThd &Xd T frgarer |y

9T T Ffb International Standard T e [avadq™a Software &I FANT
T |

AT AT (AT JUMTeATeh! A |
Ontime AGM & Internal/External Audit

Round table decision making process

Enhance democratic culture
Due Diligence Audit
Risk based Capital Model

HECAqu GHATHIIS FFAT e o1, SAHR] qeaed qad1 qidides q=el Ja0
9Tl T Crowd sourcing IUIHITCTeh] aeFIT T |
Afaqfaaiede! ANE TSI AN T TATHRT FAAT BAT=AT T |

> ST T G AMET TF ARG ST aGgaTAaed el TH=ad, qHYY TFIee

T FEgprEH Se fa |

JUYER :
BT AT SATHT IARTH YIAATATS Eal [TAHATET (Hehrdehl FTAT 9|y |fafa, 9% aar
Stae AT FFee, 9% del MeiEad dM|T FFee ¥ R dal JHaHT FFAes Jadl & |
AT IUNTHT TN AR AARIT A ATTATE FIAAT SEATASTHT AT (AT 78T
¥ ERINE FATEIAH] AT AA FAGR A@wg | Faaaer e @y qemaEed
qRTITAT S bRl TATET T A3, | ATl ATTHATEF Bl TTH] & TIBRA FHA
T SAATE oA MATHEATAT TEHE Heqd g | 99 qHY A IARTATE qERTSA
Afaerr e o9 &emr Hifqwd, FanTd, WREMR, FEeRIT F9HT F AT R
AEALTF T | TAR AT TGHT FAT TATAETH! [FoATcHE T TFACHE qHHT AIRET
TG | TS ATl (AT 99 W ¥ fa9md o G e g AT 9T UE aree
AATATH] TTAT el qF AT dHT el Iod  WTIHGAHT qeIes, T
T TATS Ag T TR G T -AAMETAT & FE0 AT e Aiataty qar
PRaTraTIETd ated MaHT T R AThT dTHT &= I=aqH! AT TagarcHs

YV V V V V V V
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AT JTaaTAewd AR IRATAAT T9eS | TAH] Iaksedl U3l el Tardd A
¥ SHTRRIGE® AHET alE T S &EHT e GeTEd] [q9A  Jadrl R
ATSTS, | Aaed AT &, g Adae A T fan anfies faeremr quneHs aRTer
TATSH TIT FHE 9T F@I ATl I [Gehret= | et T4 IRl AR a1 96 |

IH qHTNES ¢
»  S|T UF, 30%% T AT MIEEed, 0%%

> AT AfAfqere SN 9URT SN GUTEA dFRdl MaRTE dEd A
frafirertes

> GO AIgEE Gra= dFes
> gt AT, e AT AT
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didTDY Grdl IEhTell UhAT I AR Q
dioi G ad! AR

R JeZ1d Heh q10e
garg®, T91T ASATHT FFIA] e

Hrar qfe=ra

AT Far w2 ufe afdd afq wowr efqer afqafder s arerm S & 1 qma
AT faatq a7 SifgAeT A GRIEdT B4 | ARk Td Siad, ASHIRI, S adndd
FRIER AT S@H AT B | AT 9% &fd g7 a9 | A= SaH g&qreaor T
AfTad YT T HIFH ATHT BT | GHI YRl AT SiaHd I&d FUH AR ar
THIIS ATHT SAMEH FAET ATHT ek G¥hTs HIIH] HIAHATE Tl HUAT &idqaid Jre
T T F STET BT | ueAr g A ¥ g WUste Ferr AT efaufd fav T
STF HUHT STATeh HIUaTE &q g avers Wbl fad qeaedr drHt Tee | did
TEHT FEFRIATH (g ‘GRare AN T AiRerg Hﬁ"{% (Contribution from many and
compensation to few) ' FTAR &Afqeh! &fqdid Ja™ T |

T g5 TR A= g4 B a1 | GrAT Tl arAr fowe (far w3 fated @@ T
k) AM=AT R TS, | T FHAT ATATR] [TOIaqa T g Siaael afdaiael 9™
AP ATAHATE AHFAT ATH TG, | TART AT ATHT HFIAICT STAeh [qwg, | TE0
HTHT IR T ATHTRT [T AT AP Uh SARGHeTE BTHT ATFATH] AUHT ATHA STHT
T ATARF! TATHAAT TANFTH TG TGGH T ATHT FFIAMA & Fe M6 | a9
FTAT T3 T&TETH 5 8T THAFH] gRUT T g T AMHT A AR T &fqafd fad
T T FRR T g5 | STAT FHIRI FTHAT Ao ST Twg, | ATHT TRUET At
AT FEIAT ATT TTHT T&T Ao Bl ATIRHAT &fcTepl &fagia Y& Mg |

AT 3TEY

AT FATRT HEcAqU T&7 STl AFePT AT &7 | FETHT AT AT FETA@HT Jeediad
"aATee AUH @l ffaafdsr i fatadare dHe q7e U9 Rl AR a1 Haed
B g w7 fafader S aivuer sk, g% 9T IEGHT EH TEAT WAl effq quA
effeept affaqafe fae 0 F T AT 87 | SR HeT 9Evd F qEl ARl ar e
| ATHTH] JATIHNIAr THHb! IET TRl A JEIigd Ewg | |1 $@hl ardl 2,
T ATHTORGHT AT T Ay fafAders W A T e qEr AT T 99 |
STHTIGHT AT GHT THHT AITEY STET SR Ag & 9 AT Aifaer § @ ard
STTHEEHT AMHT Yidepl fqeaaaar afd e | fedr T TRUHN IEr qhAl o [atader
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T ITE F AT TRUHT gron AT AT RT T Flebaw | 8T FTeAl STHT STARAT aTAT
fo qOR G T AT AT TR B | AT ¥ T TR GEEA T SHT GrAve
AT 300G /0WR TS I[EAT TRTAT THP! FIHT HATTHT {27 | AT SAT TSR STl
ATATHT Gl HRIAT ST ITET ThIAT g1 T9aRT aMAT Jid ATGeeHT AacHd T
T2 ForAT FUNT & FTIATHT HUHT G |

FATHT AT SR BT

T ITET ATHTAT HT AT AR gFhar geae | ST UF, @1 ReEmeer, SHrarAtaare
AT IET FEIRIHT ST TR AT FFIedT (G T AT HFIAeed! aTar Aehl-l qearedr
fergeie T ATaRAT ATHT FFAAEEA AT qRRAl 9 Tagd | ATHTRl STET ARl 9 99
ggH fafaae & am@r W afg SfqaeRr f@er dmedr a9E THERl WS 168, |
TET SAFERT dtgd e, SHAdre dA9ar wiaare afq T4 Afbeg | ATHTRT Il qhrr
T ST FaATEer 0% # UReE & {7 Aady TRUH S |

= SATHT AT ST THAqT

S| AT AT Rl g5 AadTHT g9 943 | U (9T safy aaT 9udhs, dadrd
aived Ul Sad SHTehl &Tal qhTl geg W APl AW Al FH gq e aTar
U FaEg | AT (HIHEEr 0% @ MER 3 (9) FER SiEd dTHTR qRgdE St

AT AU Tl ARl THAT TATHR S,

THebe ST STHTR eehebl ATTH (&l FThTAl T Hebebl [aTHc ATHAT [FE FThiA
Tl fafaer e feafvs @ear Siad SrHTed! TdT SehiAl Tl ANt AMed drHeE e
FRTSATAEE FH HAF I AT AT T AR [AHT qhT ol (TS 9r8=R)
SR T 97, |

Ut (9) FHIGH [afqae Siad AT TdT Tehieiel A drAeE 91 3=

FNTSATAEE T AT Joll GHd [aHE THeT T97 AT faHe Aaes Si=evh T Siad
FHTC@H! FaTT AThTT HUH! AT (GATTT [FATars Siaq arATed! Al Sl (@IS, |

SE| STATAT aRved Ay 9waT Tl 9fq qTEr 99 daae | SrHrerd dAdtd dRmie 9 qrar
a8 TERH G | AT datg (T O TGO TF TERH Al SrHTerdshl G &l 9T
ST JehTYRT QAT HTF AT SHTETT=e a1 Ul F€aqar arar & | 97 fam saferer e 3
BT ATHT o [ARTDATG AT A5 Mwaear faq q9a wuar d\s ga7er Haed fag
AHAT FIRBT AT TH qHRS, | AFATe SR GHI (Surrender) =g | T8 ST
THYY TFT AGEITHT GG (ATTqedTs Il (el ATkl fhear ¥ amseT &I feama
T FA FHI HA TET AR T4, |
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AT @y AT g9 99 99 Fe ARl STAT AARl I q9T TUSAT STAT &1 | S{ad ATl
HEA LT STHH § AThel Al rHT AT qa FeaAT JaT JaTd AT qa
oTder EAfeTehT TeTaRor T &1 | J&AT qUeAT We ATl JU=R I GRAT a1 foRrfy ody sy
JIAR T 9AT a1 q0f F&ch WOAT ¥ ! SAMEHGT T&aR T Taedrdl Aaedeh
POTSIS Higd oHb GHE rEhl ANT [qad AT FEAT qralehl aTal AT STHeb
fafaaars fa oo | Sfaw & @ faq safmer S daty T8 g9 T 9
HUHT g ITAT hTAT &l IERATR] Sqa<dr arAT MaAEer 0% & Haq 39 (3) A
TMRTRT T |
TUH Ak WU A9 T FEATE ITFUH ATC TART THT 35 H IUGH () AT
Sfeafga =aftheswed @a wear ATTHR gaarade A&l Saq oA ThH foThr @i
TETIH [aeRuEs Gdrs IEl HhTAlh! (Maad [qHETHE I THa &
(%) TTEr qEreT fgaRer
@) fafrcer 9o gHOT
()  gHeATaTe faftader g AUH! ¥ AN SAGH S AT AT HUH 9T
fafAde®T JIH R THEIHT TERT (AhAFGIRT TRUHT 9T GRETreRT
gfqeed ¥ 41 997 Y qiqeed
(o) fafaaeTer AT gAY
(T) IHT JHIOTT THTHT ATLITHT IH FHIOIT T BRTATAES
() FETERT AMEUHT T fqaruee

T IUAH (3) FHITTHB! [HaeT Yrd wuqts faHee Sa aTarehl ¥awdT Je7 suehl
FHTSATT FHART [FaR0EE FAA T AAF AU AT FHIES THA I¥hl ATHAHE A
FATSTAEE I AU fofae qog feqtas arfaea faR T qm&r qohmn faq e
fAfAT feEs®dl ATHET qohT Ioir (FS¥aTsT 9T9=R) RN T 998 | J9R0 SR Tl
TR oIl [Fagsare arq wuH fAiqer 9= fedfas fawee dH e @ qehmr T
g | X F9d fawed faavuee gedm el afra a8 e o i S T
I FGAT T P FRO Gl AFH [AGd AAHRT (Haasmars fGqad g |

ferofiere SfrATaT SHTerE erafa W qeraT SEHT ¥ A& qETHT A SgHeE! &R
TG AT AT AGHT TAT RN g Tag | AATT [Asirad ST strae S
STET ST | AEU AT GRRIAT g W ga | AT (e SHTAT 2T R g
¢ o SFTET FOET O EEE | U e El i R qe qar qwtaEr af
HUH! TG 9 AHl TeAT UAH! HE& HRUGI a0 g AT TRUH gIIES |

%% & 7w g7diar & PBfAce



fsira ATl qTET hil IdT qead] gaedl a1 MaaEarel Ha| 33 |7 JRues
B | AT HIHEET JTER (HASiEad ST aTaT ehiAl Y6l TH9FR 8

Q) TAsitae drar T fafaae dmr o SHITAST SET IRl O TOHT Jaareedl
T faavures g fawe quer faae faqaes |

() JAMIH (1) THIH [ASIad [qHTRT AT HhTHIh! M el fHaed qre quar
[ AEaeT® AR TH AT F THT qord THIR Felsd dag |

(3) SUMIH () THITSTH GlCTHT FHAA ATGeTF Sraeeh T I faqtaT fawepar anfae
FeTeor T et fawqa faawer aHasr gfqaed foams auet Te7 T § ¥ T a1 arEn
AGERN 9T TAT rATehT ATITAT T2 fafcer qrg= T TFH Soor@ TR fAtHcars ST
fa 9eieg |

(¥) IATAH (3) THITH AR [qHHAAE Tiqae U7 Tl FIEROGAT Jarg feafas
formeper s Sg¥ T fafuaers fAsiE SrATer ardr Sl T 3 |

78 SfraA A qar fasftas S @ R g e | ) drHed fataders qrEr
AhAT AT a1 AT AhiAl TRA [aiHqers Al THel dl qehiAl AT [atade
fore fawg T AfAfqar ISR 9 9§ | arAr Falad fors fawg fathde fegar
SO YU AATAF STHAgE T faHE qMacd HaRer T aa arfaed (EiRe et
Ffguar atfred fAaRer T a1 9 @ifae (e T ereer fom @ fawewer fAare
T MTCAT F HRIT TACHT fadeper (o Tebr qfaeEdrs e T 98 | TR
ST AfAfder TRl AT o Feshar fafrd qar fomed 9= ARTaaHr ARded 19
qH |

T SO T GHATEE

STHeFRN AT AT T T T T gI9es | AT gaT g8 Ui qTdT SR qeaw T I
JATHT fafT THTEs @I TE8A | IJ&q1 FResare fatad ¥ fanssr d= faame g
TagH | ATHTET Fel GaHT fagTes g S fanrre feder fagr, qur axfaearae
fagT=T | Mehed® FRH g, afqaiaer g e | A7 fagraess! 97 qrer T
AT AT FTAT RTATAT B GHET a7 ol 9 a¥ 41 fagraese qur qrer Jga
AT ITEAT AR GF Al THEEE @ Gagd | ATHT IET qehl G dl 3@
THEES TATHR Gl

Q) AT AAAEA AT A FTE> T
BT W SSRAT TAd A9 @1 drHTere A= e fa= g3t a@al & | Hledl Hie
g AT [t afverer (i @vre Sa1 3Ar arAr &Tar T4, QAT JaR adaadars

A9 GTHET FRBF008 & %9



AT AierTe TeAT Targ™ Rhl I e TXwg | Siad S GRaReE qaeie
AT T AT T T LT AT IET T ST T AR 1 I T TP U5 |
FEAT AT TS FATAYY AT AWE SAl THEATH FTH] FHA 878, |

R) AYAT FES I T

AT IET R TR AT fafqae fawedrs amaeasd FEeIT ITde RIS I6e |
TET ARHTH AT & & FNOIAEE ATETF T T Fea9HT GTAT (HamEet, arar
TrER] MERTRT, FET AR [GRe G\ o@ AledT Iooid TRUST g7 | A
AEITF STTHT Jocdi@d HNSIART AlqR<h 99 THTT qHT AW T qaeeg | farade
forAers TET qhTI FFaled TaT< FNS99 ITaed RIS A9aa] dTHT IET qhTAHT
THLT ASH TH, |

® fear THFERr WS

fafraer smwr fawTer@ T AT AT qE [gHE FHE A WS 96 | [aHwd
ATAeF SHHT TSATH AT MR FHT T Fa1a | f@dr T AT AT TEATehl
A [AReTTr T RAEAT q89 T THI AR g9 8al SIaddal =TSl IRl SITHE
RIS 963 |

(¥) AT AT RS

AT TRTHT o&q 9T FEAHT &fd geAT STHT STAr 7Rl g7 A gad | & SiigH
TUEHT ATAT TRPT &7 ¥ eAfqept HRU fadTer R TS Tad TAb! ATIRAT ATHTHT aT4T
ARTHT e, | T Bl AGTepl FHAT STHT Fwevd @7 RSl & a7 Electric Short-
circuitaﬁwaﬁwm&ﬁﬁﬁﬁmﬁﬁﬁﬁ@ﬂﬁ?lmﬂﬁwa
afae! Meedn HRUHE AT FIS gII6S |

(X)) ST FIEAT A A G

STHIET 3TET SHTAT ATEATHT 8 Faad, TEH AT STl Faar=a fagreae quredar
AT Tl gATes | T (@Il redl A< AT IRISET ATHIA@AT qrEl qedie
Wﬁﬁ?ﬂﬁ%}fﬂﬁ?l TR ATHTRT FET ATATREE (Exclusion) & STEHl
FRUETT ATHTCGAT &t AT @ sfqufd g7 Feee | & STHT T JaT F cATheE!
Q@A IRETEATE ATaeh I TAT AT b AaEATHT dMAT TR7 o TUAT AFH] SrHT aTar
ATRTAT I Alehae | AT HIaX FIHTAT HIGTH! G &THAT ST AT AT g9 6, |
AT TATAHT AT &HAT =T a6l AT Q! GAR g =AAT3 aT HiAdTesh Farl drgel
AT ATETET FeeAT a1 Al aTHaT AT d¢l AR WU afdel afdafd ga @Eed |
qreEtad &fq 9waT ®H AT Alqdid qhHl g Tee | AT T T SH gEed b /1
[ HaAT FEaT ATHTRT STET JhTAT 84T (9418 g9 9, |

¥ & Ty gadar e orfcs



(&) ST E & (Lapsed Policy)

Straq At drorerE srafy Fived aver g1 Ty W 9t v, ey, @9 o9y o,
e fsitad dmr |7 Aol daly gasEr UF a9 ar Al 9l FH A g 9KS |
Sad SEAT dHOEHT Iefed g AR GoAE aY dTHIed AR T Ude AT
fstram AT fawTergsT sty qaT gt IEIfe § A= AfaeRe TIEs | AfE S
Afaezor IRTT a1 THAAT T FETIIeF R TTCAT Tl STHE Lapsed £+ | Lapsed
qUHT FMHTIGHT STHT ITET URA gl ATHT Il ehAT g9 ddad | A< farader
WWLapsedE‘rf%‘i%ﬁEl

= A
Q. & feErr
3. M TF R0%R
3 A e R0%%
¥, AT IE IR ANIEe (qfedr Feiae dfed), 06
4. Real time challenges in claim settlements faced by the insurance eco-system Layak
Singh, Founder & CEO, Artivatic
<. 5 Common Problems Faced by Vehicle insurance Claims Team Team Acko, Oct

14,2022

791 GTHET FRBF008 & ¥R



auTcTdT didATd! dddATel 3Ta2d

X HA IR

forw waw

AT THT AMGH XA TR Tk AIAH 8l | 5d §F Jadars SaHel 97
e~ dd ¥ AT FA ewg | 99 AIHa VIl TEHFH SMAT @wg Weal Acdwhl
TRl | HHRHAT A Hleed o1 & AT A FRTeb] JHUIT IR Ar39 ALIHUAT afd e
Mg AT AT o [AHgEl I are i draael GART T I a9 TAT et
AC AT AR F T FH HAUTH TH TUHI AT TRATATEEHT TgT qTEwg, | AToT
=T HF 3000 TV Glgeiehl AATAAT TAT IATHT ARIATH TAAEEHT ATH(GF ANTHT &
SRgHPT TETEROT T Tlﬁ'@ I Joold WQ_O!?[ afavs | General average, Bottomry ¥
Lombards g%l 9@ ¥ FNTEIHRT YOFA I Il STHATTT Tgalehl (qebld WUeh! ATATY
TS |

HRTARTRT TATATE FE J&TH T el GATIAT STHATHT 3T STHIRT qoard ST
TTEg, | fHoitae et f1 7 o fawra $7 S Saw ST S 9t S gge
WﬁWWWWWWWiHiamGybbsonsﬁHrdﬁ-i?I?Tgﬂ\ISd
afeb=g | ¥ Q453 faR@l & &1 Richard Martin T RTeA@ Y00 913Ug dHtea q
YD AAT TH 9 &1 arad Medqe 30 qr9ve HH AT NI afq aeRTaar g
fregeepr 99 AfemTar F fAuw 9UHT folr ¥ SEed AR UTET ATER STHTRT TETER
FAtg [ SHITR A THUH AT dTHIE THA 97 SR TRHMT AT 7T A=TAd FHH
T ¥ AITATA ATHADT TEHT Haedl T eATIAT WeqH STHih hH Aol gehararars
YR T [ TReT A=AF T IIAERUT FHGHSB! (A8 Ted 5 |

fest oSt TR ATART AT EARAl AUl T (6 Tl MAP ATHAT TR T 2ol
HATRAT TraIATH ATHT TH Tl ATATARIT FH B, |

AT AT

FATCTAT STHTRT F9T ¥ [ThTabHb! SAeTadrs b eTdl Tar SeHT Joci@ WUHT AT
TERT U ¥ YRR A (o 99§78 | WIEEHT S WUHT e ANTEHA
AT EAARN i RIGT FTAT TR Fehl 4 | AG T AGATH 3feafad evwee
T~ ANTRFATS 2 T AR, IAH! [ e T GRS Hed, ATHTHIE @, ATATHN 1 2
ARTEHATS TR AR [ARIST 968 | A= 0l &l oAl ATl SATIRAT &faqal e
T FRTH [P AR IS |

4O & e gadiar &4 ffAcs



ferea e TRITHIT FTd T AT AT [edTeh] ATNT (qehTe STUehl ST TFaie
FATHATT STHTE Teh GO T A Al |
AT T QAT FTaoTTeh EATTehl a7 FAATIROTRT bl &TT TThl GUSHT

~

IEIT AR AALIT &40 ASABT TS HHRATE AGSTA &ATqfd TaTF T T faws |

o e L 2 L LS R L

AT S T T ATERATHT f4." R00% FHIS 5 AT TATIAT AUHT AT A AT T
T P fq T SATSET AT U SISl Gfgl ST EEET BT | AET RIS
.9 R09% AT A9 qREdd TR J97d AR UUE ardrd H¥T [ aargar | ar
FFIAT TATIAT g9 I AR ATHT HFITel 91T fsitas S Rree et 9f 2fqera
Ted UTgeg | fad 03¢ qF q AT FFAT U9 3039 AER Afed S e e @
MIAT AT | 79 g fad R0y Arerdr Afted & "eea U Swr T e e
o w.iw s it S FeamEr aitore TR | AT SEr S A9TEHT AT AU
T Aol fsitae & /13 T4 W fA @ 039 TN AT Fearee S| famr q9d
T gE W fadr | oafde gaiveRwr ¥ fAeieRuer e &A@ 0¥y 3f@ fAe
TTHTT AT FEAT THT ol ITel Hered @ STl F&IT T IART aga 74T |

AT FHAEEH (ATHE P TqaT AT FfAf

AT TEaTIH! afg, faera, M=o q9r S HA TS AT bl Faeard T Haaaesr
Tl ATaeTHhal Heqd TR A9 AYRATE ATHT A R0 SRI 9AT | 9Tk UF
FHITTH Teblierd o7 L & PR, AT Geardd A= Arq7 Grafaer waar 95 argtde
fAfaT 03210109 TAHT TIH ISHFATE FA YRET THT (47 | Fd TATT FTATART FMHT
ATy arerd, fataa, fastaa gar Fafea 1= afaura @ee M U9, 0%
ST I AT TA, Q0% A8 @RS AR |

BT AITHT Teehl ATHT X1 qearead aer/ Hames

feraear felt | foRefr | 9gF | Q| g |Er

BEIEGRCIEIRC 2 E] ¥ B B q <
Stra T T 9% 9 R 9 1%
QAT HFIAT 9 9 R
[T&rd q9T H FIEAT HIY 9 1
Qe A e q

FHTNSTF FREAT I 9

el 30 3 ¥ % ¥3

FIT .- SiaT &, [sfiaT JET © qAETaTET @I https://nib.gov.np/insurer-information/ @&

A5 gsiar wiRRar-2008 ¢ 149



AAHT AT SHT FEAHHES

@) ftta ST FEHd ¢

oTifedes ¥UAT Saq AFUH! qa=dr &1 fAsitad | @ [ia s a&dqer el qicer
T wifen S &1 faeftaw e S, 99w, O, el Hiserd Ants | a9 feRfaaer drarer
TIAT T &l qid TRiEw, dTT 9 ATAI=R @ e, J9T 9 aded ged T,
JATEAHT &l Il GUGHT FFPT I I ST AMGHb! TETERI Tl 57 |

@) SNaT A FEAFA

TRl adEdl Hed JATHT HIUT T Fihad a¥ Uk AP o a1 oAt ATd
IRERET Sae AFeS Ferd ATl @R TR dr9T &1 Sira| |y | S| U9, 0%
AR e AT A GEEeHT (AT ATIRT AU [Reraeal qRTe T Ee
QT hH T FsTer a1 ATl Heg el SaeardT (Aol ghardrel & @Te ThH qra+
TN TR FRR.. AAT GRATT TRebl B | T9 [ FhHH dHrel drHdedl god, FeaATH
FROT T T T TR ITAR G FHegd AMGHB TEATE0T b g, |

() T

TN 9T STHT T 87 | ST FFIATeed TR Tl SIgH Hed AThRAT g8 gru
TR | AITAH ATHT FFIARe hie 0T e G GHAA] RIS el faqefl qaiH
FHAT @roqae aregdn faar | " R0%0/%/30 W AU WRER T Fe {AwiEd g
FEIATESHT IHT TRl TUAT ATHTHIP ATHT HITehl TIAAT Hg TATATHT @l ATTHTAT
AT YRR HAARTTHT 3099 /0% /3R BI (AU FHSIH AT HIOH FAG qR=MAT T
T FAUTAH qAATHT FFIAT ATIAT T G GHISE 09 /08,39 HT FFHT TSR
FTATATAT AT A ATHT ARG 1@ 09 /0% /¥ T FRIAR FoTAT T Folold 97 I
T FTATA GASHT FFIAD] TIIAT T FATAT TUHT G | ATHTHIE SAHT BITH T o,
ATTPR FFIA, AT T FHAK AT FFIAHAT Gl G |

(&) TR qar P JRET FHEHA

FAGTIRY ANRIb b qAT fadid FEATAT STFAT T iUl o ¥l (8T (BTelehl
AT FER & 3 A@) A o q97 [T G @WSET S 9ehT AGRATAT B
YRV YA TG Jar difepuepr fadm qeer woil Al R @R AUST AFRATHT 90
gfqad f@ o gfdera wF A Sl Feliehl IEMERT FITA Ga T I HAHHAA TLE
FAT XAV FREFHH GHT FATAT Thl G | (4.8 03 A ATAT ¥ T TTIAT TR
frera qar & qRew e o) fa. @ fad j093 g fAeT qar wei qGRAT F9 H
FYAT UROTT ARTH T |

R & U@ gadiar 4 ffAcs



(@) W@ | FEHA :

ATATNTF T TRETH AT 4§ 093 =7 Y @ q& AUHT 47 FHFH e T
TFR T AT ASHRd FaTald B | T8 A HAFHAS ARaRIE @ d| ds
THIH! G | W AT a9d & 3400|- [T ¥ STl IRARE! AT q a9 et % 9
ARG ATHTRR! TR ATHT T AT FERA IRaRE gaer Rl w8 sqarer wA 7 &q
Rl ATLITHAT AM(FUR] T@E FIMEE & q @ AR AGI9R @9 aled e
Tieepr HaedT faarguaer A forrdier IT=mR 9 STeT Y97 TEET Ui ISR a1 ated
g 94 |

(%) ANTITFHAT ATETNA AIATTG GREAT BRATHH °

ST UA, R09% F1 TR LY T UL o LT TN ATqFH Ay IT=R AT (F q @@) T
TESAT AT (FFTHT & © @M@) A5 ATHTSE TRET W AThd F=rad I == T
FIIT THATSTHT o | AT TR ST EFAT HITHT AR 3 TleAT I AR
g T g FETE ERAT ARG T ATAfg ¥ IETEROeR oqafd qE gd Al
qMeed | 4 059 A © T TIAYAT TUHT ATHISE G T TRTGTTHT  ATETRT
FHINSTF AT UA, R09¥ SRT 9Uafg AT ARTIAHT AT FTHISR GRETHT [afa=

fepHes =TT 9 ITelhl 27 |

AYTTAT AT TR Fq T
@) ST 98w ¥ far
fairar JomTeiTeRT aier ¥q¥ Hed U &l AT & | aTAehl arHT &l T adl Il g |
> 9% e fAsiiad, 9% e SiEd, R gel e, § FEd Jor w9 gRa F, 9
@A AT dre, ATHIE GRAT BT I ¥3 e F¥T FATaA
> 4.9 095 T WA GEIAT e TAGEITH HF 39 gaerd (F3efiE T
RITET S SH G&aT Fied) STAaen ST F4g |
> A Tl F@T 338& (A9 AHT AR omEr 303 ¥ fAs{Ead &
FFIATET T 10%%) (AT T 09519 B AAR HAT=T GH)
> Al g9 90
> TR gfRe=ge JuTe 9§
> AT FFEHEET YEH TR ToFel AR 3039 ST (AT R09519R H
FIR AAT TH)
> AT HFEAES ARG Hhad SUHR AT F 09s /9 FI ATHT ek § @d 99
qd 5 TS HA Meed IcAaTH 358 gfqerd

9B g WIRB-2008 ¢ (43



> ¥ 09 = WA qEHET WA SHT FEHIRT FATH FHRT I6l L AT ¥
fsita STHT FFIATRT IAqH =@dT 91l .Y e & I gawdT

> dlhddl "ebad I SHT ekl 90 Fiqerd ¥ micro insurance &R &
U AT | FA 99 favers 99 Faedid ¥ SN aarsd e At
Y AT AT SATIAT T THAT AT TR T |

> g™ 092 IF W GC FE ATH W@red ST FEAHE 99 fFerdr anp
U |

>  ARTEHH] ATIRT FTHINSG GREAT BIUAT AT T 005 /9% & AR HAT
FEAAT 3,¥Y,\9% ¥ AT ANTRTHRAT TNTETH T |

> Y STATAT ASTR ThaTE FIHATs 5O Taerd T FAaT &1 T Alfad

T |
> &9 q91 w1 AU FUH] T 300,000 FFEE! HMET AT RS 97
Afard egaer |
> AT 9T 9¥0 ST, ATHT AWEAT 9%, ¥0% ST (AT 009G /9% Fl AAR
T )
(@) AT FFET AT PO AT

TR ATHT FAATIATs AT, W] ¥ faeateqd garaa fafqe HTAr saawdr TaH!
B, Do qAT HAT FATIEE 8T THSIH Tadl B |

| UA, 0%

ArHT AT, 0%%

AHT FEIAE UA, R03Y

QAT SFTA (FTEITT AT A1) FFated (airer, 0%
TAATHT TATA (1Y) FFI [HRIATeRT, 2095

A HeFT THATAT [AaleTeT, 3095

AT AT T TIAT F=ATAT FEIw (TGITRT, 093

T AT U9, 09Y q91 fAgHTa«lr, 09y

FTErT qAT HAT FIEAT TA, 003 TAT HFATIA, 09y

ITETAHT AT ATHTNSIR FREAT UA, 09% 97 [HIHTE, 300Y

QN6 N X WP

-0
O

(M) R Faer
TYTTHT F=TATT STHT BRRH G Freiead [aiae] (Hepraehl sueaedr TRUH & ST
9. ATHT FEIHIESHR] HAHTHNT HbTdh] TTAT T Hhrd - SrA7 It

WY & Ty gadiar a4 Brcs



R U @ FATH UgH ¥ STANHT AR ATs ATHIE A STHTER
HTERAT FeoIehT AT T JaT A= T e JMW7 TA, 309% THSH

3 GEEIRUE AT T S R T qerbdl A e M Sfey
T fair gorredt afqer faeaaserar afaalg 79 qor Faameres afds q
TIET T FHEIGH T (Rl TTAT - (& T Foll FRETT HI

¥, GHE FATATR AT A HATAT
AfHFH  AREAHT  AGNRT HTHTSIG  RETH] gb FA=ra 9 qd
ARTRAEATATS ATHINE GRET GITT T - FTHTNSTh AT HI |

& 9 Y A A ST AEAigE A4, d9ee T gHar afaatg T g
T - TN =a=a

AYTTAT AR TRAEAAT/ ATAEE

AT TR THT WA AT AUHT HeAF FCAT I =G T HAT AT bl TABEH! TTAT
TR g [STHT @Y AUHl HAF &l | ATl Fiqardel drasiiae, sl T @
gk foqepra wrhg g ¥ fawir enfdes faerar e ooor feq gwTeTeRr AT T @A T
THE AITAH [GFE TH 9T [AUH G | JAI T FTAT A9 7T ATMF IeAATR
FTEMET AUUR AURIA SITAHT ATHT AT a1 &bl [aehrael JOed Graraar T Jaav
TRl 3G | Bl FEATAAT T ATIIHT ATMET (AFATTAR S |

9.

FF 39 gfaerd (FRRTE ATARAT TTHT BRI WG ATHT GO Afed)
HITEEEHTT ATHTR STTHAT FHAUD! T TUTAFRHT THH! [qhTad] Ta&T
JEITEAT TR I@TIES |

I TSI [BErad AT SE@H AT A YThiae  fadiaet
G |

JMT 9fq IRPREB! FATET T A qGE MUl T ATH SAATHT THA =Tl
foehTer €% TP AHT AR e g FHhd 3@, |

faepfaa TEeHT W1 FEATT ARG Fhald Srdl Toh hd Meed JcATaTH
FF 0 YITAART FRERHT Il IMaws, | TITARI AT 099/ 05 H ATTF
TIEAT § @A UR AT &Y FAE ATHT Aok Thed HUH I@TH T TT FA
YTEE ITATEAH] Hid 3.4\ JqUd g AT T T G AITAHT S THTHT
JETEIT [ahTEeh! AqaRdTs @I3es, |

T AT ATHFATE TATHAERH AR QAT FaT W g SaE

791 GTHET FIRBF2009 & 14K



fHeTehl @ ST PR AT JTET ARAAT Feodl ¥ fgear g4 faa@m 1=
afereg |
% W R0WR/50 FH I a<hed AR AW HAAAMIATE ATHITSE GETTT
TF Hecdqu ATIRETEIH! FIAT faebra Teepr omir wfva, fag=s qar sy
TR TI7 FMHT el TMIAT T GIedTed T T A5Tel (AUl Aifdel ST
ST FHEAHS TATT T @, |
O ATIEY JANTHAH! ANT Sad AT RTHaH arad SRt TPl THAATS Y
IR AIEE TeSH ST AHATS & ¥0 B G TATSH AFLAT AHT
9iq ARl IE a8 Jrawg |
S, WAR[ AT ATAEATT FAFAT U, R0%¥R H TR UR(Q) o TR ATIAR 4T
qeT AT T I ATETT SFEdT el WA 41T ISR UA, R0%%
THT % o TIRTh ISR AT AT AT FATET ST SET TRISHAT <
T AT ATEATHSE FIAAT AT (qebra F AT &0l 9T d7F AT
T a9 I T 1@, |
] HN TAT I AT AT HUFEEHl T I ATE ATHIBH! FHIAT ATHT
ATATI FIAT THIH TATA A ATHT A [F&ARAT a1 T I[aws, |
ATAPT AHTEAHT THLTES
T FEATEAESH! TSl qi ATl AT &l fafae= qHeamesl qraar T WHl F |
bl GG | TATAR! AT ST T ILHT THATES EATTARH S |
. AW IO AT B, GGl SGHET dFAdls GHEE T R A
ATepdeh eIl Il e |
T &, I 9T T AU e ST qg O Aebehl G |
HT ErelTg wiefia TUAr aHe AfFuH B |
TAEATIRU ANTFATS ST i faeaed aara= ApuHr & |
e T fae I T oIl el SAT faera g Aol G |
AT ST g fafae S SrerainT aeate gl fEer T gad weeT
¥ GRAATCHE HALT g ebebl BT |

AITAAT ST FAFT TG
A el 9a9r @ LT AN U Tehebl gve | TITerHT STAT &l fasra T a9
AT AT IR T [HamHeE (el GEEraul T Hal [erae! J&THT GHIATEA JarR

g aaaT AT el fafaeT ST |THAT IR B ST,

M

% & Fwo g7diar &g+ Bface



V1212 A 4 S s e B A o o T | e o e o
TS AT |

> R STHT, Y STHT, E ST ¥ AEATIdqu hel STHIR AR L ATH
ST AT & ATl oI AT g |

> UHHE 5T FA] FIEAR AT wad Haaden Memars @b
AT AEAH! GIATH] FATROT TTa (AT e emar faea ¥
faed® T =T g

> WA ¥ faw qrEr s g fae fawar W S arer e ufd @
AT STAATH! ThTcHE ATEeTg qRade RIS+ I e FAIeaqor o |

> AT GAT g fatae AT SIAEithT aeied gedtel I T AT ¥
TRAATCHE AT % ST TR MG T A0 2w, |

> AWl R WMER] GEAERY ARRIRR GEHHT qATSE ATHT SiEH
ARG UF AFd HIPRH &1 A SqArd faerE AT SRt
I |

> dTHST FEHE AT 19 @ fatee e faer qweas ¥ awed e
TR TS STATRT ITARTHT GHaT 9 e S g |

SRR
A= A AT T IRIETT qEeATd MRATST et qfd T U% WR9El 391 &l
T | HATAERS FIAT T GLANTT HFRAT HTAH TS ATHT &HT @1 IehT ATAdihl 2
AT RTAT THAT AT FesT ¥ q¥el IT & A TITedl SITHTHAT ST Gfefepl sepeor aga
sfavg | werERT AT dTHIRT GET T I AH e AHT FEAEEH AR TG T
ST ASTEE AT GH TaT T g |
=¥ FHE:

TATAHT FFeT, 3063

FHT T, R0%% q9T fHIHTET, 0%%

e AT UA, R09% q9T [HaHTaedl, 306y

TErT qaT HST FIEAT TA, 003 TAT HFATAA, 09y

e Felfad a9 3, AqF 99

AT fAStEs q9r Sira fagrd T 9ecd, RIS Hed (qaTsT) (R09Y)

[ F¥T T a9Res, S HAARIEW %S, ST TEHIS SArefl ¥ ST [Quswaersy

HUGHT (R0%5)

AT TAETT, 3009/ 95

791 GTHET FRBF009 & 149



TRl ATSAT, 0% /98 - 050 /59

ATHT FHITT GRT THITT TTE qAT THTHE
AHT FHMER ¥ fa=mr, faemrgs 209

AT AR, R00%

e, 0K, /50

e fr fawar gfqass 3/20%9

https://www.setopati.com/kinmel/medical/233182
https://en.wikipedia.org/wiki/Life_insurance
https://www.scribd.com/document/407370758/Project

U & Fye gadiar = Bfcs



a1 Vol, 2008 BT
IRRA Ad2ATe=d) fdadel

X AYAT AT
FT-TIqHF (FTT), 79T AATAT FFGHT [aie s

qI FATATATRT Glaita aqr, Juradr fafqa R08Y/03/39 AT a7 AURT AT T
FAAATE FIMIT T THH T9 g fagosd ¥ av §= wfedr afg weeufa faemed
qugrrare fafq 206y /0% /33 T gHTioTRTer WueRr 39 Ai faT 3@ qnr g W ywrforeer
S ASTITHT YRR 9AT | SrHT UA, 098 % TR (3) & FAE] ATEAR Fldd <R
TAaRg ST UF, 09 AR & |

AT TA, R0%¥%, A9 TTAEH HTAH el | 9 WAl TF JAT TAHT qHT A9 G g
TIRT AT SFTS TSl §gd I9 U 8% Aaard (Gqeiar T=a7 | Sr97 Jomedl a9r S
g Fared, Hataa, gfaedt qar faeaed o ger e T, S
EATIH F IALTIEE AaATIRUATs AR 9T 9RIal dMAl da1 Iqaded RIS
T AT FAAIH] TAERRT ST AT T AMTAR 8 fod AR Tl ATRT qodr
MNTRT AT STHT Teel STHT &A1 98 5 GRad T4 Afeher TRUH & |

ATHT TH, 0¥ [T AYUHT qIT ATHT UH, 09 o FHIH! HFLEE AF FHITH fqa=mr
TRTHT

q. AUFRATH ATIHAT SHT TH, 098 AT AW T AHb AT aI(EX STelder
TITIAT T TGl FATAART ZHAT THA AN] g7 HATIT T UAS FTe aTeeh AT
MEX TS STHAT FFIHTRT AT FATAT T [qAhT ATIIATE FHT FTAT T TR 3 |
TET U, R0%Q ATHT ATTPIRETHT JXHT HIF &bl (94T |

R AT WO WA AT U, R09 N WUEN grerdr drr afafa dm
UIIFRITeRT FTHT T EAe, | SAHT ATATTATE WY b TR0 B HRATE! THTHRITdTE
qUHT T, FEATTRT =, A=l TR a1 SO TIRIBRUTHAT T, JrAfaRT Aegel ¥ 98
;. ROl ATl T qaT 95 ATHT BRHBAIEH ISHT TeTe e ga, Jraredr
FERT FHATY GIFLITH] FHAHT GROT g qar afafaqar fa=mrde qEes @
TIIRROAT T T TF FUINTH FRATET T FART g8 | a9 Ul STHT JTidehorars
TR Tl TATTERT 3 |

A5 g HIRB-2008 & (4R



3. Yaee qiufaar wfeenr afaflre sfad: S afaser o gseim g= e
Gfafaer TwheT Afear At ard gqud JradTE edl g | agaha M UF, 0% A7 A
foue |

¥, FEAEAHN YSTFHY: STHT U, 0% o AeHeThl IA: (HAh J7 T Jaratdert ATRT /1 I
UTSH LT TR G | ATAT UA, 0%¥Q AT AUTA GIHRA SIHT IR ATETHT Tarae
forr | Srar afufaer @semas afafqer SoF oW Afeamr o = aE O xR
qieade T GIRIHRITRT ToeTeieh ATATTe] T5ek HIEATHT HITHT I Tk Tdeh I 9o
ATATCHS FFLIT TRTH T |

Y. TSAYT Gl SFTT ST UH, 0% o FoATSTATeh TF=IA 99 AT TWH G
STEHT SS9 Aelg ATAT, THAATAT, AAET HY AT 768 TN T AHT Fa9T T9 T84,
qfesr fafade FFITRl FTAT AHT FFIAT AT T O, ATHT FFIAT SATIAT T9 ATeTel
UITIeIOTRT Ja MRl (A, T8 @b =T Soredad (aqd, SSreiaas T Tl
% AfedATaT AHT SEAT IRAT T ATIdH AT Tl B [ afeedrel drAr T
TEIT TH qUT | A, Teh Ugh TATTAT WUHT SMHT BT o 8¢h a9 ATl
FATSTATT AR AT ST | AT ATART AT AT U TATeAehT ST BT faaeraT
@Y HATAT Gled FaT qgT fqaefl AT FEHer TUrdr ATHT W HTATAT @led T
TRI SIET GeATSEUHT B |

Y. PIYETH FAWT: AHT FFIAEEA HElaard T T I qRT BT AT SHST HIT
ST THIH ¥ I<h HUEHH HALI] AT AT SARIATAEATS ATl 9o ¥ faawor

T Tl TS TRl UAol FaedT bl & | 9 ATThl TAS AT BY T AT ST
IRl AT SaEdT T {9t |

% YR fepree qur faaRor T T, 09RO ST TRl SR fAShTeT qer
TEhISH! TILITATS GHT THIH T | JTAT IR [Ap1eT9 qor faaeorer & fata—
UA (AT RO @ qa#18s ATaR 8 Tael |

O, T FEEEr fefaw: ofecrer ST TAET AMHT SEErdel  URETSTET ST
qAETATATS THET IS G (AEEIae qdT Fared) Tl (HaRTer, 068 S
T qAEHT Al (qaAd TRUHN 97 | dHr U9, 09 &7 a=gg R |1 qaam
AT GEEET G ARl TRUHT G | AGH AARTh oAF AAT FFGrT qEET T4t
ELTATS THT AT U ANThR TH T |

%0 & U gadiar & ffAcs



S, QAU NHF: 9T &b AT TqT AT S@aY G UA, 098 o d[H] HFTelrs
THLTIET "0 T 99 Saedl TR GHATIRT HHIeh] GURHT IJIIE qi TR
B | TFHT AN (G970 FTIATIA AT TST T JBAT JAT FTAITHT FH Hed ATHRH!
AT TRUH G |

Q. MM M Tl EeAT ATHT UA, 0% W d¥eE S, WA qAT T T
AT F ERdT TRuepr faus | S afafaer fafq j0es /099 AT dEE e,
A 9T I T FFedT (Aaferet, 008 ST RN GHAT R |eiae TR0 0, T
JoT 9t T B TRTSS ATTHTAT GTHT UA, 098, o &A1 qadd g&l=aol, T o
M Feegd T TSl IR=88 9% A7 Rl TWHl B T AR SrHbed JIaehoren
Hrpfa fag dmr ogaara ARy T, wfudeure Swta fag ar fHeem s
AHEFEE THTITHAT T M, ATHEA AP AMHEb <A T TS |

90, FHFH! GRS ATHFHE GIHAT T TFLITATS ST U, 008 AT T IRTH 3 |
F AHEF GRS g ATEHT AR FATETE (O RS =i @Ieoilel HTaaral afed
TIereRoraT faes 45 @il FRATE! 3R TarSH Alhd FaXgT U Tl & | TAA
gt i, fdafesedr Mg, Sw®dr @sil a1 a1 ITHTERMT 98l o
ARTATRT ITATHeATRT ATaRe! (e, fagefl ST FFaleh! FTaTerHT &l TET HTATATR
TATETE] THd] ATAETATs THH B S dielehl TAAT (U |

9q. AT AT BN TEET AT AN IRTIE! (qUTArs AT AT T TE g T
Ioel@ TRTHT T | AHbeT ATBURT AT STET HATE T, ATPUPT AATINTT ITAT
AT T AA(BTAT Al ATTAR] THH I[Al THUH BT (ATFATE HUS) AT STHAT T T,
TWAHT BT & ATHH] ITATETH! [T FTITehOrHT T T, TAATHT FLHT ATETRHT
ATITPT TAAATE ATHT THHRT TAT A=A BATS THIT TAT TR ATeb THITTHEBT
Pea eIl i B G I Ea T e e | | B o L C TR e e R G R
TR SFIXIT FAT UAA Tl G |

9. TET T FFET IO ATAT UF, R0%R o AT acd g aeaeaen dive fasg
AT TAT AHPS AHTAEGA] Joedligd  AATATHT QI HThIAl A<Al, afaed g
THAT a7 SHAATs Hebl I TR I [MeR TRepl Frafead sftafael IideheurdT Joer
T g T A Tl GORAT JEI=AT TaedT W 3 | I9 e Aadel g6 fgd
favg &7 T fASTeg &1 T=muAT gEEted dwd fEER 9g 9 g afqatd o o
AT Tl Tl T |

A5 gsiar wHiReEr-2008 ¢ 1%9



93. TIYHT AT GO I TGAMIT: 290 AU FLoAAT AR FAT TAS T AT
F=ATAT T AAEITIAR] ATRT AT UA, 0098, I AITAT 60 FAA aAT5 ATHT Foa1ed T
AT T ATIFR [GURT @ | SHIB 8= [ATIA, ATAT ATHHATH SATSTATA STRT T9T
ATHI T, AT G ANAH FoAAT T, [T GqaTs TH Sl AT T
TEAT qf AT FEIART golrorqas fam afre a0 gororau faguent S | A gifireeorer
GRS T AAAHT ATHR TART T Fared (qbEdl TIA TAS | T T Aqara faer
T SEX H I FEAT Gled TAT AGATT T BTHATE THT FieTavd R 3, |

¥, FE qAEUT T FOOL A1 UA, 09R & SRATI T U HSATHB FFIHT HIR
AT TN B | ST UA, 0% AT ATThdH Q0 B SUATEF] HIF AT T4 FlebT
g Ry | T wrES AT ROl W TR faERer qHaET G R drl
T AfATT e Sawer Ul Wehl T | ATHT UF 99T A9 A=A S ST o,
fafa a1 eed awifs® TR 9 99 fq@rer ar gfdqaed a1 sRTSia dieUal aHaEr
TAR AMHT TT (8, I a7 A &M GIGFL a7 |l BB AT JIIRITETeS
iUl FA ARTPRIT AN TP BRI, (GaR0T, T2ATs a1 Afqer@ diebel sratara
JUAT RTGT SATAT FFAT, SHT AATTRAT a7 A7 STHT AT TRTARESATS TTIhIorel
ATebebl SqATH SRATATRT AR foereer srafeepl qfq draepesel Aeam fa 9vg | TAe
qlbehl SRATATHRT AT dHbEs HIAT HISEIT AA¥RISEl 99 AT FHd a7
UG | AT STHT GO Q0 AT@ FUATEEH WAl 9 g | A8 T A UAd
Tiferehel FahT AT THA g5 qUaTE I TF TATTH G |

I dTed TR AT adqra=r fad, dHesl g M=o faq, i, g ar
FHYE TR [FaROT AT TR T Ak ANSH, ATHBHT TR, ATAT AATIHATATS (AT
TH, SE] FEAIAT AMRTE AT qU AR MG, FIAAIT [FArT T, SAET HEA
ISR AT Foo ARTATHT (e o aaaet 8¢ HRael ¥ T9H] Hraay uae
bl G | afedl Tad ATAT UA, 09 o & F&AT HH FRATEN T M FA AT &l
T & faeqde didsl & | FER qA1 TS AT FFE] AT FIR AAAT  AXATE
TEHT ATHT SIS 8Y EEHF (AT JAT AR T AUET T qiepe |

Y. AT FEAT B TAT AT ISP AT STHT IRIERTe AHT TP a7 Geperd
TR Uiehehd ¥ AT Tl AN ST AT g AT T GFA] T& TAL0eh Icarad I,
Frar e gegd W, SET AR AT, JeadE, AEedTael AT AT giassreeR
TATYAT T T qRepeqAT 77 AMHT TS TR0 T | STHT T, 0%, AT J&T FH =T
Rrecll

%R & 7@ gadar & forcs



9%, RET NAT FTA AP RO AT STHT GRAT T, 0% T8 AT TA, 0098, o
GRS RMEUHT G | GRIEAE TH g9 AAT dfecder [dfade FFarel FAT 9Roq gq
Ty fogus 3 |

F A T9F GG ATHT AHT TA, J00R o AMHT &A1 ATHA qREd ATST ATel
TRTAr 9f 97 AT AT TA FTATEAT g A% T €AY AN AAHIA T Al |
Ffcis R A MG AT U @R 9¢ 9feg SA7 AEAfGeRr 99 qRaad JuR Iiaeor g9, |
gfeafdd TRl F=T IR U, UAArg #aadT T Faaraer, Fefiter sratat
FATSA, Al ®HHEsHl TET ¥ G ARl @Thl qIR THT A&l qF JEhang
FEATSETH THA TTd T8 UAATs JU0 TIHT HAFEIT WG A% HE THT AR
REECEEA

A9 geiar @RaEr-2008 ¢ %3



MNRad Qrax2nud I dion

R A gadt

F HIAT, THSAT & GEATAAT ¥ TG U (I T TATIHT [UARAATE  SGHBT
TIHT v | AT & g7 7 AT A BT G | A, FqATq qtaeT | ArsieRT famen
g U WHRG AT ARG - AT 91 99 g fob Ao fafed g gl | aeara-
YAEd d @ATgE erilers @A ° fo WA v ARIgr qeEdl SifedEd  erdrers
THEIATRl @eaH O qEg | a9d oA Wifder s e SEifaqe Sifaae
HATITATHT AT HIAAESHT Qo TTe TTal, SIMGH ATl IIH T b [aehed
FATATE ATAW TATSH Fas /T [T Fel Telesd] [aeqd Haad Aaeds 5 |

AT AIHT, AIAAH! A9 AT FEAHT Tkl R 8l a1 A\R=adarg Siad
A= | J8S AUTAl TR BTl AAAR, 9779, HIAIGF T TFTHT §7 FF TFIEAT a7
SYATGT FH, G, FAE AT [Aqfaesr Jrersrars AeH AR GRId TRuewr 3 |

SIREHET T3 gRUT Hed a&qid gRUAT- aTediae glid ¥ quferd el qedTcHes
f=rarers siifew 9w 99 [auaTa arRumaT- At ATHTaE TRt ATt fagtaer
IS StgH A | SHTeHl ATNTHT I 99T, SATch, WHTS q9T SATaEndd HRIER
g1 afdeears Sifew 9= |

AT ST FATSH, WMSA T, FEAFEIT TH T (FF=0r T9 TaR g6 ar af |
ATl JEq MRHTHT HATATIAATS, HIH FRH ATLAT a1 Jaed [HATIA A, TIASHT aT
THATH! T30 AMS FH, HaRor, o a1 (o= T a1 a9 F\9 aqre &¥ a1 fatg
AT givsiitre Tfvwest &

T FEGHATE AATag T FAFRr Aifd AT asamgrT e 1 gear Sitew
AT &7 | FEd ¥ AARN AT AT T &THATATS T[T (& ATNTn, <ears,
TREATIET HALITAT F FIGH TaLATIH IR 2l |

%Y & 7w g7diar &+ e



AT ST 97 I AT TU TS ATGH q97 fufgeg T qRem saaar dmr
BT | B UTSl TSI, e FRfaHaEr B, A ar effq wour s 9en R
Afaaf qrg T AT FEATTATATE ATHT AATH G |

ihel SAM@Haed THEA T ATHIR] GITaA FEhIAThl HTATCHE GRUT del FHT FdqT
FIATT JRUTHT EAART AUHT B | AT FRHAT T3 T&Te (A= ol AGATHT 3Tehl
qerept fafirse Siifgware yEor TR wfaeAT Y Iediad g qUAT IFATS M= e
e/ afqafd fem ufdergar siex W g |

FMGEET TSR TTAR AIITIAHT FEE T ATSSA | TG FFLITIT =RU[Eg
UERATHT ATITRT &7 | THHT FAIIH TAT & Ga FPATEATH] qie= Teg T qedtad
AfTR TR @ HAEFH B FaEg Wel JIOF TR | Ogdls Hedl HUAT AT
el TARATIAT a1 SMAWAT T /AT & & T &fqel TATT AT ATHA A2l Fiieh
g ITEH T TUAT THfeas T & g G963 7 AT Gl [aeequur e, |

TFHFIR HIAH! AETSHT SGAATE IO FHT BeTST Aichrg | TAH AT SAEeh db
TPl “ATHINT TUHT TN AT ol T, O Fewra a1 SATTANIE BRER o 7T
SITGHET ATAT AT FFIAEEATs GFTUR AY STHT Aehebl TEATHT ahepl [oTeaiil afed
T FH(BT AUH TGATs BEATRU a7 FAa8g AR TATAT =AMMews | TFRT AR
Rl STHT T TR SAGH AFLTITHT SMHETH Tecd THG TEe ATUHT & |

SITGHRT SATEATITHT dTHT AR ool T STaHae GEeddl T g9, | STATERT T
SREH F8d T ATGE TegRT g | a9 Seadr ids afddid ar/g, 9Hr a1
T FHAT Algersrer faervaes Mied gqus | g faear aveE ¥, e qes
frerarept TfqaT At Sge e SEH AAATITHT ATATSTHT T qAT Fel T ATIE
fatg ael TR g4 q9a

> SitEHe qRker fafuwr, Sifewdrs aarEr T9 a1 SitgH 3w g BT AR
SMGH AFEATIT YA g, | dY WG $TH SAgHIeh ST a1 fafare
S@HPT AAT FH TT G TATTBRT STFTATYT T Fieb=T |

> efq fg=rr fafasr, &fq g7 AfeuR a1 sfaer JEr a1 e rEadrars w8 Y
S STaeqI=dT T g | afq 7 T qiew afq o fafr gedmn
AN 4 T SGH AT THT TATIHNT §a |

> SifEw grufaly st SifeHer @Eaed 9 SRgH SawaraTeRl Uk &t 8 |
R SAEH AT dRT I, AFFHATI HFEITIT & T |

A9 GTHET FRBF009 & %Y



> TREET SfEW TR ST BT JTed AT GETE gEhiar T Siaw
ARl T, SEGH T FHATS HHIATHE] R gy ded 1+ fafaare afq
RG] AT TRUH e | AT PRER g9 T AcATgd SAltad o
T HUR T A fafg 9f affaqice sftee arde a1 FrmEr &+ |
AT F GEEHAT, ATHT TT R0%R BT YL ATET STHT @ T T T dl
TUHT ATEHET GRS SATST A 9 9 a7 Afeelhl qIhILeh!
WA ATAT FEHY qdT T Y, G, GEdRigsd Y oqg qiel
FITETE AfTIfd fq T TG AR ToATATE T AT T Afeheg, |

A1 49 fafues =geive TIUFH Sf@H aea—eT T SrHTer g fqefad g
21 | ATRAFHT AT &Y AT grg, AT | TRATTS! GEATAAT grg” A= aQTTF STHT
SifEw A9THT FW AT A1 FfGHATE Ty TEIF G | AT AT JIET SR
FTI FAATH! HT AT &7 | T AMGHITH ATATERITH THATTH] aTal @I I8 | Tl
Iy Jedifgd SfeH azaTaasT AIeaHes Afdaar Qs gad 3 e ar=n a9
AGHPT HTEATTTAT THRICHE TATT qTaA | ATATAT FTLATTAT FATAILATRT ATHT
Afq AT, qqed, A0S, 99y, Adcd, Jaieldge ¥ afuer, fad g,
faRTfteereor, TR, FATAHIRAT, IR qoaes  AUNEd &g | AT HTERRT
SATATIHAHT AN G ATCTAATEdH ASME W@ET ATRYT AATHAT gvg | A I
TeaE® STHT I [T T8 gaT o dM § Sad SAaedrI{e TSl 9 <
TR HTAHFHT ®IAT T B |

ATEATHT ATHTR! IeAfd F FGHB! HFALATITAHT AT TUHT & | GIraT THITHT T Teh
fchel S8 T A" SGHATS GHET T8d TR SEHD] Taedq= TR | T
(YT SETAfaT T gAY, .. 3000) [ HUH! AHTH IHITF GRUT 9. 4500 AT
ATTITET EFIRAT FTAAHT TTHT TG ATAT T GATATR! STGHATTHT THTAFMRT S@UHT &l |
A= STETSATS F GRS @Y AT o T I 41 a7, FoIaeehl afqwr qaear fae
JaTe Gf 9% Ul IE | AT 4R AT AdTeal 3@ AT IUTEwETS ATHIR! AT
YIEUEs JAR AUHT qY A ARl dwcafdR foaar GETT-HE Friendly Societies ©f
Sad ATHIR IRME GATEes % TE ITevg | [uera: STHTRl SATadiad  Jarad
AT A, 93 BOIRWT ¢l TE®E WM ARl H %% Al AUSHHT WOH |
ANTARTILETT o UH! ITews | Al TSl AT TRIFTE FTHIISE dRITeTS [
T, WIGHAETHT AT RN AEeabdTh Weed 93T TFaT | AT SATHIIg AT
dieaqUFeEd JTARAT dqiq fafbeas Mead SRadd agdesdl 9el T Jdd
qRAREP! FETAATE HeATY T8 SGHAEAH! GENT JaTg AT g9 | a9 4589 #T
I AUSAHT ATHT FATAA The Insurance Office @I? ATHTR! AR AFTIRIT T X |
qarf, AR TREEATs ANETE ARG WA FFIATR 0T Ter | v fafuad (@)

%% & 7o g7dar &+ Pface



EIHT FETH] ATIF HFURUT AT T HTH T9 9 QQ0 AT 94T | JeAIqd a9 Fw=0
FATAT Sun Fire Office #T TATIAT 9UAfS, fafuad &IAT S¥T HFIAIH! EaTd AT |

TATTHT A 239 A IgIte WA HUTA Sfeb fAtHIgeRr ALRAATHT A 9% ¥ FHRER ¥ A (
fa . R00% €N 5, qUAR) FAYIH AU AA FA 9T GAT FEAT fAraaS
ATHETE ST AT fafaad T&Om9ar 9usl 27 | 4.8, 3009 qredfs ¥ I
faepr gamtaar war | fagelt e s o | a7 @eeft Jar anfefd gty
TEATS AATIT T FIHRS 0¥ U § T feed a1 Fear (yrgde) fafqee zama=n
T | THHI T qUAlg (AT SH7 GEATET &A1) Aeiad dEr g 9ar A9 R0%%
FRHE © Tded SEad M| 9% 947 | <91 ST AGdaars A4, o, e 3
= 9 ¥ UF 0% ATAR W1 ATATTRT TS TRAT | THA I WX FFEI AT
FEIHIEEh] TIhd (&, T@ed T ¥ =TT T %7 T4 ATTH 3 |

TUTTAT ATHTATS AFITIHT BIAT [Fa™T T HTH I (6.5, 0¥ AT UK &7 | 9Hr U
0%, THT R (F) A, “HHT AT - T S(aq ATHT FIHI a7 (ASiid" arA] a9
TERT % T G WS THAHTATE GHd TAISEs I W I g | TITHT SifaHiaeg
AT EATT T A6 FAEEd AMH Faard adl THO faq 953 |

qrHfgE dHTEE G& AUR ATHIR] [FRrahaAT afqadr siad e, |rEige arar, g
AIgHTT ATHT, HTHE HATSST SHT,  Jiidider SaH A, Iiged S, & S, i
T T, TATNAE T I RPN ATHT T 1T GETel SIGHETH Ges AT TITHT
AHTATE HIAH TATIT IATRT T |

ATETAHT STGHF! SAATATITAT SHTATS TANT &S ATeTs s HIaT TS | ATHAT
TTSaTH HEcaqul 98T &7 | ATl TeHHT diged] Jeb J09R FIAHT TTUHT [oATererrer
IEFET AT qURT R AfqeEr QUEYY  HEATHT WUS R0 wEel afqufd &
FEAHTR T HUH STAATT TRTH G |

FlTerelr 8¥eh ST AT SIgH SqaeaTad T Geaqdl ST SANEr awe TUH & | T8
FAREIATErS FHY AMGH AT STHIH AT Aedds (HTTaR Twersd araiqd
TS

)

F.  AANTE SAMGH TATITIAHT Jae: TR ATMGF (qehraer SATH Aol
AP &5 | 51 ¥ TGN Al AAR=dal geal ATeaaedrers R ¥
q3E TAIST WEd TS | UK ATHT HEARTRl ATFETHI AT (qeprgep AT
HEdqU ATUR §7g | TuTeel AraedT AT ATRTHAT ATHT &7 feedr R
JiqeTT aET Ted AHRIHE 7 &7 |

791 GTHET R B008 ¢ %9



g, GHISHT @l AfEHT €Y ¥ faarars B @TgT ATl HeEcdqul et @l |
ST OHAT THT AT AP TEwdTs GREUIHl AR 6 919 §aT 8¥ ¥
fererar 1 aTS® | FHTS faerereRt @it dTHT BIUETE AR EIHT T
T Giehe EaT AT STl ®IAT T ST ATHNE Hed WWhl 3, |
7. fafgqer RO SifEw, SE1 FEES G989 HUET el raHare et
T FEAT GINTT &9H BRamefidr gvg | avirel fafae STe=ravr T qRetm
IHaF IUT Ufeed AUATSH EaT THISTHT EAfTehr AHATH gANS, | AT
HUF! e a1 FRRTATS ST AT atated ¥ R\ fqaT SR g8 T+
gATel SITHARl FEHT i RIS |
AT FFIAT TATTAATS JATEA FIAHT AT T | T T&T HGeReirAT
froeor g W | ST oY, 9g, WeTHRISE fausesd THTeTHT faige
GREEE @IS | a¥ dETe I ATgHewa%g e Jard Y A%
HA HIAIATHT 1§ g |
. R/ ARARE SIEH SqaeaTa=al giteel: Siad S| Sfchebl STaeb]
SifgAfaeg XL YaTH THN &73 | Tefd: AT IRARH STidF FeTTeh!
HEAU AR AW o=g | Ak a1 qRAR SrHdl AN T A
HTEATSIAd Al &1 | Siad dMATAr, d\ie M=rd g4 T o= SiEd dr
FEATATS EEATAROT AR U ATHTATS TR BISETehl TTATTRT &I
TecHTaTd e |
> S T faedr g 81| AT el AT OREaRd 9 AATaedsE
TE FHAAT T (HAAS] FaER GHIATE @ FAIH AT RO
ST AT fag=g |

> OiivETRe gfasst STl Hewdqu g &7 | A U9 qRaRer At
TREAMHT ATIR W= g FUR FTHASHT F&AT IRARB FITSSTHT
qig g | SIHT TS e gieieafqar qfq afvawer geerer e
JIT A JUARAT A T | I&d qamgsiedr qrarieres Sraar afd
HTHTRT PRI HEd D 5 |

> SHHl "EAdu 9e AT /IRARH] SadeRH T R ATST @l |
qRARH TR T AGLIA Ioied IR ATSF, |

>  HEEEE  SEH  EIAET  gited  SHadiIHl Tehl A
AT FH T ATATH] Hecdqo HiHH Ewg | dM|ars siad
FARY kU 9fg Fedd  faedrAch g4 USRI Sadndd
FRERMATH (g &7 |
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> EEIE AT &l A9 MR AR JAR §g | SAaArdR AT
ATAYTF GoiTepl AT Al O ey, | IS TG AT
FATSH AHIHT FEcdqul 967 &1 | gl gxarre T efqsr 3tad
TR ATARAMH TAR I I ATATHT FEcdqol qe7 27 |

>  IAGEAT FH T HAGX FHANR AA] T&T FEArdE araraRol
TFRAF TG | ATHTA HSIGXATs AREATHl AT fad FUHer 798y ¥
AT oIl Tedra=d HEH T WA AANTE  qrevd LI
AHTHT HEaqul JfHF Ed 573 |

T SMGH AALATIAH] AT ATHTATS TANT &I ASTRT 8<eh SAAT THRICHE TATT T
ST qeqFaed ] [T g7, | THIST [aehTeTehl =RUHAT o4fa ggq Tal dra Siaagha aw=
TG | FRIHT ST T FeTpl AR GEATAAT TATART TeaSHT Tl @ | TeT FIHAT
STHTRT GG GERT HPH] BT TRTH ATZLEE A SGHEB! EYeh GTAAT ATLATIART AT
fermetre et aers atgaar &8 |

Gieal AR aTewg | (IR aAradl ¥ A9UH! effqehl 9 HIequ qavdre ST aral
S I B o o B T o 1 1 O 4 L 1 O £ O 1 < B e = T o 2= B TR B S B
FTUEES Ui ATHTR] ARIAATS TITHl TS | TR HIAGSATATH FHHAT GMHT HEHHT
g YAEHATE qIT AT @oeed aid THTSHT ATHTH] ANTddATs daraedl g | Sad Tal
JHATATS ARl AT TTRTHT T | T, AHATS FIqAT IATSAd® THg Gl faear 2
qFRICHE ATAH @il TEHNT 1w, |

AEAAAT ATH a1 FAATAF FISAd AT Higdl A= SfgHers dTHTr Hle
URIUY ATIE ATRATHIR] AT T Alebd AUHIA ATHT Gfqeh! ATHYT A Faal 3 |
SUATH Aok (ATHT FM JAT IAGTATS FaedTale dM|] HFdle Atk adr
UaA Algg ARUQT TRET YEIH TPl B | AL ATHIHRT HIROT ATch /IS /ISTHT AT
SifaAfaeg TFRICHE FAEeE IWh S | ASTH FHY (G T ATfde TMIEH T T=Aeh
AHPT Acqw HEcaqul avehl g |

HTSTT AT TIHT SGH  aRITITHl IR Jiatd ITgh & g | STHTe
EET fEUHT FE AENTCHE YeedE GoaTR SIRGHHT HERATITHT AT 5
THFATT AR B(TARPT STAT TAN T FGHAT &7 | Tel 7 ATl JTRETar It &l |
TG T FEI=IHT [ae®ebl TeelTe AT A AT TEANTHT AT AT, e
T QUESE TE GTETE S9d T 9T JATdReEl AT qAT F_ATS IR AT S
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AT T I8 | AETAH HARH THY ATAH JAG T TMIcas AT Hecdqur HTemr 2 |
AT AT FTAAT T I & | 3, Tql § SAGHAh, GO, e ¥ THT THTSTE!
QAT ATFR IES; |

it
a7 faare, faar atatr

Principles of Insurance, Dr. Rabindra Ghimire
https://www.irmi.com/
https://en.wikipedia.org/wiki/Sun_Insurance
FET AGTeAT ITZHIT
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foea HETHRIT TTUT BfAU®! HRMT THTUTH! FGHATE =BT T qes ATHT FFATTer
TUTETAT HRAT GMHT Gfedl qoareal Iy | ¥ S9mE 090 are 3fg |idfaer S
FAESATS HRIAT GTHT N ST T aRYT G307 | FF-Esd @ J9@ 090 g
AT Il RN T 978 X |

Tfafaer ST YT HRAT ST Gl TIer Lo R T Aehl § @ SYAT ATHTheRT [T |
TE], ATHI T ARATRE SGHT G BRIAT STAT T Hich saaedr TRAT | SAThiTd FTAHT
@ wAt dwieRr ST TET 9fT At @ g At drreled difeuat faar | it
AT RAWTT AT 7T 9T =ik 3 9 F9AT ATHITeh qIRTHT T |

Ml ST WU GET GHTET F AIAET BT GHAST X dgd dTerars AT
FFAEEA 3 TS 098 G BRAT AT TN S T Gle | a7, ¥ S T 20 Bl
FHIAEE HIAT ATAT AN ST TH 9 T | T PR, TAAHT HFIAT, dTHT AFAfe
T TS forerepl el I © HRMAT SGHT Q] 9% G247 | A, BT ATHE] AR

Yo YiqeTd AT AT TWH B, |

FRET A7 Yo Yfqerd ge ety difae ufd =t S\ g w9ar difedr | @, Ko
FIR AT SHIRHT PRAT AT AR TEl Y T ¥ qaTe a7 eanrd S99 S
Tl i Ak 3 9T FYAT STHIek dlieRdT | @, Yo Widerd g |fed giq aafd quo
&gt ATHTTeF ATMRAT | ATHIES TTHT PRAT STHT TaT AHTITehb] L0 FqaTd TLhR
o gfaerad ffHder e Saa=dT TRAT | RIS | I, AL dHH T MaTfaerd
STHIeh YRHRA R AL (AT |

S, 9T ATHT FFEIAEEHT BT ATHT &R FH T ATears; arar arafad 39 arsT
098 HT FHRAT AMA] AITIUE ST TAT | HIISUSAT AT dreberl Afy=rd gammemareme
ey qiveror ivuer fafgar fRda w3 AIdr 9199 SdRdr WA | A, AT THET
fecrer wudfs afafaer 32 9 2009 W1 HRAT A4T HUGUS FeNawRAT | SEHr el
FEATAAT TRURT Treey ufeeror (ffaesm)er afq |r=aar 9rs 9u |

GiAfqel FgARE AIIEUE JTUR AT AR @ Ja1 IAded] Aearagare Hiiag
9%, TEETIT T FATRT TUHT PN 4T il dqeqare a7 TARTeMeATaeare e qerer
fedre Ter T Ffp ey RAT | a7, AXAATAHT HTART FHATNESR! SAT TRl AT
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HTRHT AT AT FANTAT a1 Teb THER! MW TUHT ALIATCHT T FATTTAT ATEh
A W I AIATAHT a1 FANTEATeE iR qiieror RIS sga<dr Iiar | afs
I STRTAAT 9T a7 {gaar IeawT FUHT STHee AT @=HT Thd YTl seqarel ar
TARTTET fafgamR q8reror TRISH T sqaedr TR |

e fafgemy drefew o1 wR AT dlee ATEHICETHT qEFETH! FHAT QAT T AUTA
AP S T TAGET AATATHT AfTer@ehl a1 zonfag et famieer @@ Tor
T I SHFRAT TRAT | R, ALAATAH AT g SUART AThebl gFAT T ATAATAAS AT
TReweRT T qar fewmrst dreR o wue frew afedr | v, S afaaer uee e
AT Al ol aws T AW FFAEsdrs MaeT™ (@47 | SRAT SrATH AT TThiAl AT
Y STHT TeAehT [TRTATET JTUehT FFIwTel | T 7397 fagar |

T AfShie

AT FOAEeT A faukd quTerdET 9f BRET GHRAUS] W dT  Idig A
TLIAS Giqaered XHRA qiA 0 B FFHI SATY ey PRAT ATHT GIAdT I
oA AT | Iigead] FeAfd AR FFIAEed [ahl THl Giadrded 0 gsiRaw
IET GIHT AFDT RN [Foiiad AT FFvesd a0 Hog wfer | ey, 0
ESIREFAE] AR AITA qHEHT FFIATA Macd qhAT T | AT 99 FUH 0 R
TMETRT T GAATHT FFA AT | Y BARTF TEl I=AT 99 RET (Asiiad srAr
FEIAEEH] HEdul HIIare ThAl TR FEeAdr 9ar | A97q 99 ¥ & al ITared
fare FETaaell Froare STl g | TR, 3W BSREv aTel 921 99 el arfacd 4
afAfq e FEAdl 9AT | 99 Q0 &R QT I[EThl ThIAT aTHT ATAfder T | ST
qafaer JaTeTed ATdd AT FFEOAEETATE JAF g AR § Taerd IS ATTH G |
el ebare ATfrea dgw iR [urr AT | 3 B9R ga1 Wl dQl QAT Ul HAAEITH]
TRFR AR FEHAT AT |

festtae AT FFaerel ST T AfgepieT el JeH ded dafd § ausl g | arafad
qfT AT SET Gl SeH At § auel g uIun e AT | @y, fataer awaen
FPRIT STHTRT ATTHT [qaTe RO TUHT @A AT I Bk U AMGUHT @ | ST
afafaer sem@ © T /g AT GG TEETATHT ATTHT AT | " SETaHT Sl MRTeR
FHTRT At 4R AleAT 99 | a7, SIS ¥ A 3@ AR HATAGEH SRI TRUHT T
TRl FIEH Ted Fatd 99 FTFT Q0 HiewT (AFMHT =d Wiedrasd) #1 g7g | o,
WER Tl ST AUSRT T g AET GIedienl qafd JRmHT AaREa=Iae q13 HaH g |
AgTq qo ATl Ffaw st 93 Afewrerr goa |

UHT FaT | W7 qRaT FET THHPT AT T T U A FYATGET FAT [AATHT FFIw el
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TRTHT T | g5 oFd FUAT WRET 99 gEr qET GHT YO HIIS TYAT STHT FFIHIETE!
HeTfaafa SRISTATE HRhTHT TR | SAFA=T GfT AT e I<AT Ueh Ae Saaiaed SraT
TtAfaer TRTHT 9 FEafd U fET | =, 3 9d Yo HIg WvaT W aTel qeET JuTe
TXERS FTA ThTAT T (AERTRT ST TR 2T |

T, T 5 TAFFT AT TUHT BT ATHT GIILTRT qTT TRTHET SEA qTel TR
T YT T AT TMRUHT 4T | R, 9ar % 7T Mg AT JURT STAT Giierdier ardr
T G TRW U P | AEde IUER @F qTedg | SRAT 7 ATSdEd a8l SU=R
T HITITHT AT Y B 3UAT ¥ JAATAT AT 9g IR TLH GUSHT
AIATART [acTehl ATARAT ATTHTH OY, FITITTFH UTSH T HIIGUES FMIAIAT |

90 FH YR FAE T HRAT AT AT TR Al

AT FFIAEEHT GEhT BRAET AR 40 7T YR FAE TYAT SR g9 atebl & | Arar
FHAEEA 095 ATSH afg HRAT AT ITAT TAT (FaR0T TH a7a TWH B | AHRA
ATRAT ST TALHT g HFIATEE QT RN F aw5 X | A7 FfAfaer qeams
FTAR 99,5%% FaT GIdTeRr ITET qhTAT AT S | AT Gl AThd 90 Jd YR FRIS
AT ST IR AR THF G |

fAstiae AT FFIAEedT q,8,3¥% aaT BRET SrAT qfeadier T qeeer o | seawe
FFIAIEEA ETAAFT YO ¥¥\9 a1 Uiferdiehl WA STl SRl TRl B | ,99,5%% aaT
AT ¥ STRTAT TURT ST | FFIATETHT 9% AT 3 RS &5 AMG FUAT IRTERPT ITaT
TRl POl | ST ST AR 49 o3 O 3Y | F9AT WA ARl 9UHE g | Q0 oqd
YR TS 3R AT TYAT qRRTAT &9 afebl B | XA ATl ARPRATE Tl TR THH I
g T FFIHEES U oHd 3 FIE LY A S9AT SThTAT T B |

afafaer qeare aar fte Srar S fafrege qawwT 8% Ko % Fer Ay diferdr
SRT Tl (27 | STHAEH HFIATd BTAd™ 1095\ aal GIi&Iehl el HThTal T Febehl
B | RER g 30,033, FRATITA 40,350 T fHgid T=R=qel 4,033 a1 &
Tifer®d ST eeRr fau

FRAT FHT DT 7§ @

FRET THAUEE g9 ASF Sf@ddare 9 9 a7 afafaed dREr dEmr aifar
ToATATHT ATTHT f27 | TR, AT el qiRepedel & Toqq faadr | et fagraaar
AT I Al SNGHT AT STHT TIE, | AT FaSIHT % 9 Fifad 97 Ty a7
AfFT FTHA TR AT ATHT TG | A, ATHT QU TT ISl HATs L0 ATE vt
AAYTF I qHg A~ ATAT T WG Fgod Siad G Giedt @aivw Tee |,
AT [aTAT ATRAT ATAT=ATRl AATTR] ANT ATT IHH ATELF TAl A ATHT T
ST T8 AT IHHAFR SAMMGH g Tdg, Tl ATHTT T ATHT TR | R, HETHTI R
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T ATAT T Fiebad | TIA HETHIRIB! STHT Fg [q9aeardy |rear 5 @ | g4ty &
FEET T ST TATTSl Sedeptierd | @l AT Giierd] F==rel {1 AT | Ffq AT THI
FRET dretfed fausr ffaam e e fafas o ewk a1 uF @@ &9t 7978 s+
T IRAT | 9 AT FrAfqer AT OTde afad 9ar | SET ARl 16T 2ed | AT
A &fqqfd &1 | T8 PRAT GHAT AUH Afhedls STAR T SAIADRN THH TThTAT T
Ty FFRAT TR TeAT q, Grafde Fg qehT T afq TT T dreuts a9 geaanT
g AT | T UREUETE Troifed Sfguert R, AT IU=RATE o [T quepr Sifgaer
I Y0 BWR IG Tk oM@ TGRS qRTHT OIS AT | J9d ATH AU IfGuent
fererefrer afer fafgeme afeeror 73 Rdrd Jor M7 76w ST X

T PRAT THA TSI, ST TTHAT BRIAT STHT ITAT TRl Gl I Fge T |
A=A ATAT HFIAT, FATe TAATAT HFIAT T SAMHT AOATT AT ATHRAT Qe qh1l T&l 90
NATEEHT GX TET RN &9 Tobed | A 095 AT afg STHT FFIAesd arar
AR T 7 T8 Y |

AT FFIAESA dTHT U (a9 el IehtAl av8 T G | dTHT UF R Ay aifadr
giRg T Wbl AT FF ¥ AT fa @R g 81 | A9AIE aed #RR Uk 9ETd
Aol AT IS | A, AT FEIAEE AT AT T ARG TR avg T
G| S AT A AT &l |

TR feeq S

TATAHT A5k I AT TR |13 TR | ARhRel Afard bl ATeTHT T 9qrediers,
ATIERS eRSTdl %2 Tedfeg A A1 T g=ad g | (pAae Afaspret A==Hr S
FEIAEE AT AT T 9w (9ara S | 67 7T qister T9 SET FFIAree arar
ARTHT TT&T A BTET & A S | ATaal qhTHl T GBRAT TS ¥ JehmT T+
q=qT 9 i fafee g@ e 7 awaa 9 R few TeR | |y wifee den ufa
o I ARTCHE STROTT ITEgH | T PRIAT STHT FFIeTesel AT AT JTal qeht
Tl FAATEROET W WERNG RO W afddl aeel | dfed qaararues
STHTHN ATH THT o TS |

T ATHTATR] AT &1 ATHT FFIAEE AERATS @ISa | a7, IR I9 [ougd T
FATTS Tl [T T4 ATHT | bl AT STERS @iqaeT qig H9T e,
foreuy drger ¥ afeel TG STHIG ATHATATRT Aqcd [T | T, FHF 9 HEAST BRAT
AR FIEHT ATET A I@ITAA |

AT AT FEAEEH HaTHE AR AT afafaer a9 AT T gahd o e
TATSS ATTH B | AT ATHATAIATS PRIAT ATHT ITT AThTHIRT AT fqebeq fawepr
B | AAfTS e TAI THHAS YU TAd TEA RERA ThIAT T T YW giaerd
rAfqer AMATHT FFIATA TR T TEAE TR G | AR, ATHATATA T TG el
FTET T@ITHT ST | TGN ATHT FFIATER] AT T BT faehed S |
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soIR e sfoee auret
feifdres® f[aaRd

RN DI
ARFT, TR e AT T

i

TR gia=ga AT (. 1 TATAAT AUTAb! AAAABI [Hebrd qAT ATHFEwGIRT fo &
00y I AT 5 T HIAARH (@7 FFIAT IATERE! FATAIAT TAT AUH Teh droeddh
FFAT fr 21 1 ST ST AT ATers qAr ST gl ST AiTdtig T ST SEnTET
TE AALTh IATEA T THE I<LTHT 1Y Al SAea=qdehl TATAAT AUH &l |

TS
AT 3qF TR ATHT FHIAH] ATHT TaeAhl HqTeAbl ATATH Sfqerd ¥ ATHT Faard«

HUHT I SAR T g4 RIS TUHT ATHT ST T&7 TAT WIiataes STATrchebl 9 Fara
TEehl IRYETAT ATHT AT T TITAHT ATCHIAT FHIAT T ST dTHT FFIAEad forst
THH T F@AAT: H fTHET STA=aAr Sed 39¥d @ed AMAl Yagd H¥ 39 drard
TS TR SHT FFeAT AA=AAT SIS BB ATAAT TR 2T | Fq qe=nq fo & 00y
AT HTE § TqATe I<h ATHT JagH 99 ATAITHAT 3Tag el MisTa dar FF1 a2 35
ARG | AT THH I TS qIT ATl oo STHT FFAAEeare aid ITHTETEd a7 g%
ARG FYAT ¥ SATHT AT AT ThaTe foe T THEAT R @ T9AT IHT I TET T
q FE AT TolaTe TAN dfAg Sa=gashl TITIAT a7 | |E0 § T SETe AU
feare 7 i afafaer 7 e q© 991 FHERETATE aifas fog JEr gRe TR
foair | S afafq qar @9 SHEETR FAH TeAHT 9. 000 AT AT Q0 T FFEIAT
ATCERHT FRATAIAE EHd I TeART S=qe qqTA (A% TAT A% AT FrA{qH!
WA« IRERETe ATl HF FATAT ATl AUHT 2l | S<a=qahl TATIAT TY=ATA SrH] &7
G ATNAH GTqHT AR Thl qTerd; | AW AATTR! Fa JAT qMaH AT fqiaa
EH 1IN B FF gl [a.9 099 qra 779 @7 99 THRTAR [FH ATSHT qaq AT
ferg cafeare AT AT FETE TS ATTRT G | BT AT GEATHT ISl STFAT YL FRIS WH B
A TFH] AEG R dideedl &I ¥ Whl B | TR gie=ga A9 . (IIN) &
TG FRHT ATTBTR! ST LATIAT HTATE 5 27 SroReT T4 IR &8s |

TATTAT AT FTETHT TTREB (TR AT TR AN (HATHE [breme Tt FFITR
TITIAT AT RTAT TEHT BFIAEeehl I (GebTeTHT T U6 HaHlge oAt ARG ATTH!
TRUETHAT FFIAIEEHAT THAReR! AATT qAT FTAT T&T TALThebl ATFehT HRU TIT
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FHIIATS Bl FHIAIH] HHARIATG ATATATTR] AFLT IM@AT A9 FHARMAT I AR
FIAT qAd ANIAg, TEAT gig TNITR! ATAAT qS Teh HFIAEIS Ah HFIATHT SATH FH
fag suur <fEusr fadr | 9fgectt FHIET Sf@URT UIAr fAfd 9ol SHT SSIRAT &7
ARSI ATALIRAT TAT ATAUAH HEAAS GolT AR af@wg | ToTaHT foqad qem

ATATATRT AARATATS THT ANTHATE IGAT TAGT TFPT THATITHT T Teegs AT AT
N _C \l

AT AT T&7 SAA9TRh IR TR TEAT ATLqTATS A Fe9d T GMHT ANAH brrebl
OHT foqeprer T FHHAT AHT YEgA ARATTHT TTIAT T fadr | A aifew s
AfeTw g fad THE TR ATEqIEl AHers g gy giee=ge (ITI) T ATH 9i
fegu®l qrgeg | afg FFIAT TAMRN ATH RO GEH AT JHH AW SR S =Id
et fer. (1IIN) T8 el &7 |

AT & T AT AT AALhepl ICTEAT qIT &dHAT ghg T [ooIa7y 99 gie=gedre
FEAT U fqgrar qifeAee o qURT IMGeS | GET AT ANAH gkl TATIAT ]
TR FALIT T ARl HALATATs 36X gal ATIFIT FFAEed Hhd WIhas T4 T T
fameme F arfaw fog Tw=iia #THAT 287 TRISS @I TWH] eTedd] TaRae J&T Al |
TG AT AT auFT el gfma=aael Gl qafadr 5 a¥ FFIAHT FHAEEATs qrad
feg fotewe! qerar q9r erHan AfveigAT Aeca el wiHe fate Tkl T, |

T gfRe=e quTd fa. o IRAT dMHT WX S qHA qrhan IR A9 =T
g TR Sie=ge JUTd (. (IIN) T diqHesHT 98d AT J8 AR Al FedTe
THT AT JRIeTE ITeled IRISH TIT AITAHT T 3fa=qe 991 . ([IN)e feueT
U T | A @Y ARAA STHT LT I TRebT TIRETTRT TRETT hrgebl SYHT SO
giRe=ge A9 . (IN) & 3 a1 kel ifqe Iuafaar arH arfadedare =
TeRT FIT | Ul BRIAT Fexehl BRI TRATT SIH] I [q TRENES A8 Jueiiane
T TRH 3 |

[IN FT 329 [ FHITTH Jool@ TRUR &,
> faendl drmr @R, S Afaedt, SrdeT FaTdd, drHeET FHATT AT AT
FfET FRITHT FHATY TAT 37 AThesalls SIHT rwl s Jard T |

> I, WA a1 UF GAAT FaAT TE FEHHEs ddrad T |
> AR SEHT HFTA ATEA, diaH HAAR S dadied e BrahA
AT T |
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> T AT AR d A6, qAaHE, AMHT difdH Jaseres N g Tdr
AT AT G qfEgedrs AT FaHIET ey faearR T awar ud Iedd
FigerT AT ATALTF AT HAb B T |

> AT geeedy @l agar fagelt dfere gwen, sxeEatae difew qar gwHoras
RIS T ¥R T T | gfrerorer s fafae deameser faw
JUE ATETHPT FTAT B T |

> Sirad qor [isEd S # gagT a9 [gererH ARE EArs |

> ST FE qREES Gew MR (GFer GHIE] JUTIEse ST d9] ¥
Ml Ud FAAATES ATATSAT T |

> TAHH I GRIAV qEER] G ¥ dwwney dwdes o aweea fag
JRTETT FATAH THT AT TR TRIATRT AT ST T |

> ORTeer AT AEeaT Eedl A 9T TSI H qASAT T |
> SUded A9, AW q9r Ioiarg Stad S9HT 9w TR SrEiiTE s
TAT ST SFPT SIMGH FATHLITH] AITHBT TTHAT AMHT AAATAATS TEART

ferepTeT fo&dR U Yagd 9 Wildiger 97 Sgeaardihy WRIHeT AT, ATEedT
TATAT T HeATehd TrIedl T FHEIT T |
> arfew qgr gfafy ITeded RS FEarT TS |

> SIHTHT STHIMESHT [T T |

SfRe=Iedl JEed ATET B G HE qdT ATHEHR FHANEEAS AMAHS ATl
900 THTHl ERTERMT THIRETH! dMAH FoATAd T Febebl T W AUTeAHl (e
JSITEEHT T ATHT ATTHATHT ANMAH FaTed Ta ATTH T | TAH AT AT gh=a=gaed
AHFF I=9 Tehl FHARI qAT FoTAFeedls THq ATHT JEI=dl ANAHEB! AT q4qT
FATAT TR Gbebl B | TIAHT Ib T ATHT & U AB[Pl TRIRHH! T TEhT gal
TAAHT FERT RS T FHGTA Tebebl FHATETH] AT A, TITeT bR At
TaATgR [qeTeT FEAATR FHATGEH AT FHT AT FFed] qMAH F=ATAT TR Febebl
AT TR ZRa=ge 7T . (IIN) FT T8 G |

Il GUAAT I g0 GAeATE Gl AAHEwH JoTed TR IEHl I=a=q2AT 8T farge
EAHT FERT ATHAAT YOO Wl del ATchcded UNTEHE TIHI ATEE &1 878 | WRad
faftrss ofreme Meaa #H=mEs, dmme Ao a9aves, fafecds, Feas Sy
qEaes, d|T ATAfdeT 99 Aee, HAFRI (Maerh, [HaThes, AHT &FA] a¥l 99T
IfgHT AHAT Afhcaes, AHTH (@A [auaar G IO THiaaed TWH AThes,
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TFEE q9T ATadH Jehdl deq fafay [ fagresars sta=qas giretsdsr aqH
fer TiRuet g |

AqTrHT 8% ufeg AU AT Al MO GUHT WUAT Ui gre drHT e e
gt afafqer aifawens weea fae 99 dHEesd ATF1 YeTalTE @bl HFRIAT 9 2
giqeTd THH AMATAT @I ATATHE HFRIT THl B | TGS [qEqX FHAEE ATh
ATTAHPT ATALARAT Heqe X ATCAHPT HET T TR G0 G | TG0 A fa=ge aa
ATHePEEH! TR AT TUH g1 Id foHepeed Afq9Esa qiasr fate T Jurerdr

TR Sfa=aa AT . (1IN) 1 fereprer qoam a=qepr o faear gr ge8d & |

TR Sia=ga AT . (IIN) o AT ATTSIepl ATSTAT To[AT TR Tl G

> TR e AU dTHER FHARGEHT SeTal dig T HHA qfasH
frafaa saaT amaeTEaT ey dIfaH FAHRHEEH ATATSTAT T A |

> afeHel T IN o foered o= & sfRe=geeed T 9 "edn T qdr
THEIRA TR AT TR SaANad huesd] GRET fq T |1 F AT ATH
HATIRT ATHT F¥=dT FHETee dATad T d&d 9 IEH G | [Heba ATTIH T
AT AT G T FFAIHAT BNEd TH Fogh (atq= faarar fewr
FRHH TS TRAG, | IRe=Ied ATHT ATATNSE qMaca g e At
AT ghg TRIST Ih AT qAT ATHp, [AATHE qAT ATHT [TAHAH
IET e TR fafie =@ FEhdaees aHd d=9rad g |

>  Sfceged WiaSHT ST AT AAEedT AT GEdRT T TR QR
TAT YATIRETHT (TS TG o A U TG B | TaAT Fwamiegy
TRPT AHAH HAAR ACET AITSTAT T AITAHT ATHT &/ AT h A T
giafeer! o= T S TS 9 qof@r T 3 |

7Y ST qATaF A giea=aa T {1, (IIN) of SR SrHT Feame &9 fqwamma
TEAFEs (FReble AIhl ahU TRIZH! TIT I9 TEAFESH AN THT oA TR el
B | AT AATIH! AAANAF ANAHB! SHAT F9TA qAATA] HFAD] 30 HY fadar Jar

Tl AT FoTead JUH 7 |

SqAHAET

¢ JIMEEH qNT AIfAH Forerd TREEH G | SHAT AR AT [l A qrafa fa=er 32
JI q FASA = qIedT qaTqr Fitasars Iod g ifas difawesr sremar yfafa &5
FAFHHEE TS ANMAHES qIT ATATSTAE TILT ATIRY FAT AT TRAT | TF FHIA
feuer FATfaaTs AT TR TUHT dEed AW GHAAT A X ANGAHEE FATAT TRY

19 & Fum gFsiar G fofdcs



STEAT AR dTHT FETeE S gfierheed gHd W9 @leR Wedi qAlSd HUH
Rt | FIRTSHl THTHT 3% T AEH HIHRA $RU qU00 I ERTENTHT ghrendiesdrs
JRTETT T SAF@Y AT | Fq Hb? gal Fad 3feee=gqe qure {0, ([IN) & T ¥
JIT FATAT afger T AT I 3339 A1, IHT 99 Q355 T AGT T WHIT 3000 AT
TR BT AF © §R 9wl at¢ YRTendiesdrs i TR1E qehe ) |

AT ATHT STFHT PRI STALMMTh 039 /3R ATER STHAT 3,039 B | S Teder IASIRT
qERATe &1 | A9 Wife Tafael Afqearel T ,%%,¥0% AT LhHl ey | FHARIEEH
F@Er AT aifaers WA 9u afg arfawwr gded afeusr fawg | omEEsAr Srar
AMAHH! Hecd qIAT ATIITFAT 16 AT TUHT IG5 AT BT 87 FHARIEEA qHAHTR]

[N c

dTGT ATTH ATTHT TSl Iers

B ATl AT FUTAh] [AAHAT (RIS ST 9ReT #demee faww WO"T )
RITEEHT T ATHIRT ATATT Fig gIs A= (SUET g5 T I qAT AATRT HIAHATE
AT fedeeHT STHHT Gihrarsil a7 AURINgE FATHATIes THd a= gIHT ATeaed g
Tiehve | ATferd faee ToRaT qURT ¥ AMAHAT FA T FA 7AT FRT AGT T I g gal
ANAHDT AAAATS THTSH qg HRI AR dRUT THT Tabl @ | ANAHA ATTATs A%
g A% T d97 Jd_Tdrs 9% AT TRISH w1d TEg | aTAT AThAT yifatus fawa
AUF! g&T TFATS Uafad TeaTe T FIAT %A 9fF drfeHd Hecaqu i fHare
T |
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TETH

AT AT SMGHBT TR AT e -AhaRIH GIAATs TSI, , el U ARl
TEIAl, AT qar Siaq FFafed SiEgaars UATHS bl ad s&d=aRe TR |
AT AR MeEHT T2, AMGHATS Sl THEHT ATSHISTR A T & T T Teb
ATk FIST AT 271 AT “Law of large number” I FLRUTHT emznﬁagﬁna‘an

AT TFFTIHT SRGHATST ¥ ITET TR AT He@qo qa7T IR T8 g |

SREHTET (Underwriting)
STifEaeT AT AT Hearged T YEATATS § SEHs S | a9 e e
Trg [ FEEaeTel FEH IO [G9dUU TR SIREHE! TRFERAT T TEAdTd
(frequency and severity ) == IAT TAT GTer ATIR X (rates) fraer T dWE T
TR TRERE fod FH=ra Mg | faawdie SifgarsT dAT Saaqraer Heeug e
AT B M6 |
SIMGHTE Uk JeAT &1, STehl ATHaTE dTHee (e FRrepl (e Tdg —

> SEH TR a1 A3,

> Ifg FifgH SEERIT 9T FE&T 0 T AGLITES UL T,

> T (rate) FEL T Bq A |

RGATEFTH T

SREATST AT SFAATIH] HEGUS &l | Tdl ATHT HFIAIh] SrHped Aqeadrs siaw
AETH] AT JUETH] AHET aie TE@ | d\7 FFIArel Siaq T ARG qeatead
JATFRT TAT faaerelier aATS= a1 qATSTH A1 oY AT ATAIATS STHATE AR
THT Y3 M6 | SATGHTST 9 TRATH FEeaTdl 9 THEqal T9Uar qiq AraRoraar ad
Iedfgd TeHAT AT T TehT T |

A YRS HH Gledl dMdel dRawEgd S | T9HT ArewRIgedd gEdnad Siad
e B AT g 9N (MR e, A9ty Saudrg SR a9 s e, ¥
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=i AT ST TEg | AT AW =T B FOAT A SR TRUH £
Sifgwar  dEEfad SEaRaT T MGG | edltad  Aael  YEATH  FaArETATe
ArSWead SMEHESH AT T ATHAF [FaR0T TH TFATAATATS ARSES | STTEGHTFTR
JeRATATS (F JebIRel Y I Alhvs;

q) SifEHeEeH! 4
F AT g TRl AANEAATS | SiaHeR! FIAT qRAIia T atbeg | Sawes
FEETT ¥ AU qar @ T Fgaril g9 9GRS | Il AgHesHe ATHh At
yEaIfad SiaHeTs Hifger a1 79T T4 afbeg i afes qor dmara g e a7 9fq
HATET 19 AINREE g7 Tes | a9y, I =ROET ArSeed J&aid HRTAT TUH
foroEsel & FUHT [qeedWu 1, EAE PSR &9 T4, Fld HeATs Rardat
gooar afed T, Afgwa Ruid, aafha @ dawer e aiRerr T Jwar Ted
FTI AT AT FFI T T4 | FETHT TG =T (6 Hes TeI= T —

>  UIE BRY JThd YEATGhare TEReE SRl Y T,

> UT GEAT AT AR SFHE Igiaare [Feeieor qor qearse T,

> HeATAAE W e dMER SEHeTs grHie T a1 J (Ao T

R) sifgwer Tt T Yfew

AT FIfEH Tl Iigerl G Fecdqul R0 &7 | I8 FRUHT (40 SiiaHesdrs AT e
H UY<h HEHT (Homogeneous group) faaree Tivwg | a9eTe III<h ey T @@
g1 Tag | ey A1 w® A W= st AR afed qeqAfad @, @R Y @Eesd!
AT AT FHEA T Hed AT T GRAT 8 | & a1 & YHIH 818 | a1 drHTeR!
feguer ST T &1, T ETHIP TRATEAT T AR PR ATAR = g7 TTeg | 3
AT YT HaRUEdR G Ied MAiRa @ dWE T AT gl 3ERVHT TATE T
AT B T TEd Teg | fHarae e e e W sHife Ty gve Sl AT
B THIAHT ATGH FHH T Ifag Tgal g7 da6s | @ fAuRer 79 dsesd e #res
TS~

> o dArEmeeRr yafd T aaAE ardqeRed giRdadel  faeeyer i
ST AR TFATAATATS AT T,

> TFEEIRl (IOl TR T dHdare dehidd ged STardl [aeauor T+ ¥
g A FER Ifea e HaR T,

> ¥Ad e Rudes adred ¥ RUdH MeRY AThd Sifew Hearsd I
FIATTIRES T TIULET AT [Tl AN T,

> Fd AGeTEsH Ted HAAT TR ArSWIEARA AW @ T e dted

c ~

EASIENIESRIG N
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3) FHEH AT

SRS TEATd Siaweh] Gearg M 36 GIgH STHERT qor fesrd @ a1 o
a1 fagtor ity Sifewer Sfad it qoar @ #aw 16 | aq 9e=ard S
ST T TIAR E7g | AreRTeed ATHAT dMH] TRAT AUH FTFY AHTAE I ATHHR
T YXAdehel AEeTRdal T &AdT qdr awe Mergere aita akfufas @ arfvees
g7 GUSES, (q9Y FAeE T HATANT A1 AfUFEe AT AAAGESAT GRATSA T F&H
EAIES | THATE Y&ATah ¥ SIHbehl ATAYTRAT T IJeAb] (HATT HE Iobee ATHTE ST
g ES | Ik AMOE SR A ATHTE dX0SY T &% G Ued Tag | Ao
FAAT T Teh HIR THA AUHA TGRT [THUHT TAT &1 o AT F g 163 |

¥) SfaH g (Retention)ww

FHFA JEAGd AMGHB Teddl I aRFERAAs AT T AThd g8 I8 T
SEGHE! AT R Tag 99 AT AMaH gR 9w | ST9dts SHAT a1 graeraar
2k T Afeheg; | TR SREH g TRl AT FAR debel [IHTas are T8, 99 Fiel
HIATHT AT AT Sl @fqaiq 8w T4 arored fa= 6 | AfEA g eradr
Areepe faxira sEwar qar fames e difqare i = &y |

QATHT FTIROT STeGHT SIHThl aTAT &l | drH&desale Sl RUH dHe@are 3o
ZAGH IAEEHT ATHRAT AN fafqa = Sifgwars afewie T Tarsa! [ dHdesd
TART T T FqAATs TAATAT A7 | Tehice a1 qAa gioad Jerd a1 Heladdr | dl-
AT AHTAIHl HEAT, TAT T AYANET ITcAs & AIgqeae bl [arg Aaed
HITT ST AT @7 THl AT AT STHbH i |ig F goF Foawg s
TRg | awar fauw aRkferfaars AR amee dMedl NG Sevd W AT dEsTdr
farstT T qEmHT e, |

HrERTeTd SAITaH ¥ Gfqhed FFg F¥U Aqqdeehl AT [T T SF@H grRo T
FAT GAATAT T ST faarepfiTer Fuer i Tude |

SREATE THATH] THAFNAT TS ARES

ArSTEITATE AMGHERT HATSHT T FALIIT T MR=d ARes ATTTF g1 Mo |
T HEAET IUT GId ATIAR] ATTbdH ITATT T8 ATRTATS IoAdH IATST e
AT I5E | T SURIUEEH! JANT 9T TUHT HAAT Faedt, fqaraes feprasr fifq
frdemes, sqaeamafed BT T HeTadr I97 ARG Joa-es GHAAT (¥R @ TES |
BT ATTehd® ETHT TN &8 ATUHT e ATREEHATS (F ATAR TEId T Aleheas, —
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EIGIENIEE RS

AfaF (excess) AT EZARIRIED] (deductiable)
B -

qAErAr ¥ R

YV V V VY

9) AT TAEATES
JHAT SHTHT GERIAT T AT GERIAERT grld a7 g9 HITHAES  JHIT T
FRTSTAEE AL Gl | THATs [F STAR @3 Hichra-

mERAERTS

- T FITATd, GAee, ARUIES, AEEHIUET

E

=EREEEIRE]

- BT AE

L Afeepor I=r T

S

&) JEIE HRA

T AR IR E T&ATE &l | AT “Utmost good faith® & fagreaar amemivd wueier
JEATEE [GUHI THEE ATAEAF T Fd Gl T AMHbe ATHR T T AHF JEATahars
fauepr dmTerE TEEtead AT AT SAERT 99 TA7d B AT Top ATIGHT faeamay i |
JEITE HIHAT AT T Heeaqul [qUa8e (¥ A aR g Tesn-
GEATAHR] ATH T ST

EESIERCINER]

SAEH B T

Bl THIfed AT

qT gEA(ed AT

YV V.V V V V V V

A9 gAS WRE-00e ¢ 153



) JMHT@ P, ITAES, ARIES T AEEHIIES

AT TEATaeE T AHE faahl Tk APl IMAAATE ST T FHIAA STHAT ATHRRT g
TERIAT &1 | TITAT JUHT Fidol g TETATS T(qebel THATT I TES; |

JHTAGHT IR GUEET THE F79 | STHLS WET AT @USEE (AF ATIR @I
aferg-

PESIEEI
FrHT qERHTAT
I AMARES
AT fgaxuEs
9Tee
ATeThES

faery Hemawes
Frfuees

afreree

qAEE TWRIAT A ARSUH (AT A9 haee g | STl SedgaTel MA@
T FTATIITHT UThd TG IS | TAGEATs ARRIATH] Hrarade AT dAfvard
FIHT AT THIA &7, |

YV V V VYV V VY

ARTIEE JEATah [SUHT EATHT AR (9T 9TcTe® g | GERICTH] BTATEATER] AN
aRfieEwars AFae qradT THIEs |
AT qqHe SifEH A ATRTHIATS 9| 9 A9l (clause) e (Exclusion)

A5 | TET e afeshevesars 99 ffaaw qehTT TR GUSHT 7S ARt dfedd!
FreTerg afq ST 1w )

) Heg9es (Endorsements)

TG fTavoHAT AU F G AREdd A1 EhiEs S [auIEaed T WUH qRadaes
=Atava faaveres, qwafd areedr fqavoes qar S Hed el faugasq T T F1hes
AT A US| ATHTeRl R A Aigdd Wiad GIRTSerAET ST
FEHRATH 4T TMAT THAATS T3 TR, |

o) iﬂﬁﬁ'ﬂT 9= (Reinsurance placement slip)

A1 qAATHT T WEaqU IEATES B0 | GAATHT qerdel Ufese (Facultative) STETRHT
qAETHT 9 9T Aederl T9 daR 6, | STEHT AT SiaH qeaid 9Tdes, ey,
UTHaHeRes amaae audes FHEreeT TRUH g |

1% o F7 gasar e Pfee



g) HHT Al

1 TF JRITA FEG &1, S AHbars [taaw o, Siifgwedr @ratd, gfege
TATHT AT STETGE ST T TH fawg) | ATATITAT AR AE 30 famebr qwamdy aafirer
FATNT AT =G | AT I&ATd TRTHT SAMGH ATHEbS A6 AR FAT TS @ A= THTT
qi &7 | TS A U7 9768 AURT AT Faearas e |

=) (B FAAT

FHF AR TETERV THN SATAEH TG THTT g 3t Afaadre St aTHTer@dh!
i fafq T fafras sarer 71 Afaeeer 79 afe ffg a87d Sw@ W uE gaar fod
e, TEATs ATTHHT AT A | AXAT ATGRRORT FEAT fa A FAAT FAAT ATAATT
AVUAT 99 W@ FadTiTh AT qAT ATATGTR] Frdy Grereaehl [qehrg T aq9Taes
FRAAT G 9 TRT FANT TR |

) FEAAET a1 AF (Deductibles or Excess)

FAAATT AT Al T F i ST AT FIAAT FTHT T8 T GEHd HUHT
THY BT | Sth THH AT Al AURI IET WA ATHe SRR TS | halTANaaTs
SMGHTEAR! FTFLR] FTHT TANT A FAT FQATHT & F-ATAT THHB qrerel derg
JTAE @ TAT AHT T HHEH TAT g TS AHFH! TATFEATH Jad= g TG | Are
FAANTER! TANTA AT THT TR Ffe 39T AR T gATel Afqeh @axm =i
TH a7 "3 dAEals ednT T Tae |

FATehT TERIATAT Fooi@ TR 8Y THRHT HaAATIATS TIART TH Fiebd qUAT 917
%) faqar wrdrg

a1 fafverg ofeamrar TerrcAs T I TRURT g | SRS $.9000  SRRTHHER
AT I AR ARA 9T SHT@HT It 9UAT I3k (A $.9000 faar
HEATETT & |

g) 9fqera HwaraErg

T YHRH FAAATTATE FIATHT <h TRUHT &g, | T SHTA@HT 4% Fararang
A Iooi@ ATAT ATHE FA TATRN Q4% AT TR 16 |

T) T FEATART

aoaT = e ¥ glaerdesr Gareeare ‘afq gfaerd a1 Wiea g awer ger ar wdr
FET TAETRT TAENRT waraged (g7 FMaRe TRkeg | 99 YREl ddaanaarg
et AT qur fafay SEmET 9 qEET ST T | AL SiTTEe $.9000 EET AT
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B | STHIGHT AT THAHT 4% AT €900 S FH g AT HATANT T g5 A
Iool@ TUHT TUHAT Y% FATT .40 FAAATT THH &3, |

3) FE-eiH

TE-AHTATs FARFT [afH= ARESHT Wi Hd AAHT I¥he q9T TJqH1 AT 99 Fih
FRF ANHA T TRUHN ITewg, | ATIRUAT FE-aHT AT SMGHb FIHETHT dRT
TS IHTSTS | HET AT GWRIATHT UF THE dTHE grg, Tae JTadd J&ard T
SiiEAel A dHeE AN e ¥ A%l SEHAT e g9 "o TRl A Fe-
AFeeATs ATATEH] FE-ATHT GUSHT oo TRwg | & dHaE T Fe-dradesiad
AR e TRl SM@HE! dAqaraar ffaas ¥ g el Sifacasd! arshis gd e |
TE-AHHEed HET ATHG AATAEHA] Ioi@ TLHT MAesehl AT I |

IH TS FHRE T FAIT AREHA IEEHT B -aATATs dTHeE T AT [or=rAT STaHeb
FSHIE T FI=Hl TIAT fgvs | FHaE Hfq®w @exT (Moral Hazard ) &9 g+ faeam
Mg | IR SRS ATIHT T ATHGEEs 9 YRRl Fe-ATHTHl  ATRU
AAET ST w5, | TFATE AHT T el ARaHb! HeT Feq T ared e |

¥) qE ¥ e

g
qAETHT Aeehl STHe T THETHE [SoHT TUHT FIGH geaTvaRul JFal TERIar &1 | ST
AHHA ATRAT FAATD Fel AT AGHFATS AR TR SATGHH ASHIS T6s |

o N

qAETHT fafq™ YT TRRIAT ATRT IR T Aiheg | STHEESS STHRAT ATHRT ¥
HIETH IAR ACEETAE I g WReedls ITHAERT TR ATHIH My Jaedrs
P T T ARE! FOAT GAAHIAE TAN TEGA | AT AHBRIA  [AATAbER
FFATF A, &THAT T AqTTH ITAN T SAGHATS HeISH THT TAATHIR! e e
UEEEE

AHFEEA TAATHT T FRUEEATS (FATTER @IS Alhrg-

FHTH! I AT FR=aRaTarg gad= T,

TR foeg WA 9T T,

SAMEHTE fUeTSaraT g8 9T T,

FFAFH M=a &= a1 drgadre war gq |

YV V V V V V
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e~

Abel TAATHT T IS TEATAh T T HA SGH A Fle AMGd AR TS
T FieT S AT qHEE a7 Ge-Ad HIhd SRRy M6 | A%l AR e T
FIA TR AMGHP TS Ko =g | e afemmr sifgwesr arwemar 2
Tedal FAAR HaRo 1w |

et AT 8% WUHT GEATAT ATRITHIETS AA A STHATR WP FRO
qAFPT ATA T FHSHT U9 qHRe 99 REegT IFUId 8X HH qUAT REaHEr 9¥
AT AMfeRA T dHE ATHA! ATHRATE SoAdH IS AAARATE I e | q9d,
e o AreeTdw favgHT W el UdE | A%l F A HiSd WU AT
HHBD! S T AT Sifed ATIH 9¢7 B Tag | Re=aa At fafq=T g ¥ =i
AR AU T 94 | AT qAETHT GERIATR! AR G g 6, |

R&=aeerT ATl (aRO &l dd Ieitad [auaesd T T Tars 98a, -

=ThT o1l 3 R T

qutErd &

TR THR

Sifgwe hare

qrEThIferaTeR! HT=AT T AP

AT R S

Y

ATiIferes €9 ¥ Sf@@epl THRIAT (Concentration of risk )
QAATHTR] AT T JhR

foraelt AT FFeredT fawEe

AR A=

Y) JIERIAT ST

FAT FFA ASRTee T STGHG] TAEEN [Aiga=e TR I FFIAE G
HALATATS W@ 3 FLTT avTs (aairg ferar greq 9 g e gfats qur wear |
TIERITAAT AT &7 | ATHH ATh TS Tl MgH THT ATHIAT ATIT o
IAR FAEMadrs gATHIT T qATTATTANT ATHRTH MY JaTed! dTUET TH 5o |

AT &FAT GThITAdT SHawaTa=el, ST e T SGWehl &8 6T Higd A9% fafae
SifaweT ST fasbfead gems Sfed TEs | Sd- WieY 9, aie S, Qe S
ST Gl ARSIl Aot &, foTy, TRiael WeRlq wear fawaAr SiawHen

YV V V V V V V V V V VY
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TEAdl ¥ ARFERATATE AATeR TR ITea Jqard [ Siifed J89 T 968 | TJHeH
ATl TAATHIETS G GIERITAATT ISR FTHT FANT T Ffehe, |

TATEERI ISR 0@ (Portfolio mix) (v e sifew fafafaszor g7 %
FHHH] ATHRT AFAATHT FIRAT I g T4, | TN [raa (8T &A1 Fq o e
T 9 faaefirer (o smaeges 9w -

TR A T G SIEH,

THd A@H T qg-IMEH,

TR SAMEH T THE SIMEH,

ARATSTHT SifeH ¥ F=rad S 3ene |

7 It TR BT T A AR FawT aufae afeemw ¥ aredtas gfeemw faerer
FReHhl AT TR AR FRIT e T T GaARTCHE FEH ANREAT Ired qrashiiadr
AT T Al |

e

iy Jeeiflgd ITHUEE TRERATT FAAT TSN ArgR5ae el TANT Td ATTHT B |
AT ITRUEE ATSTH THIAT THA FAFHRI T AU TRUTH 7@ AUH T5vg | F&T
STFEEH qHT A0 I FIANT TAS FTGATFT FRITHT Feofdl ATSHH! a1 a1
TATIHT T FTRIUESH] TANTS AR TAd SEATgT Aqas Hraeaad TR
STI@HTSH ATHRT (Underwriting Profit) g€ T d@dnT @WI T AT ITHIES Tﬁ
DA | SITEHET YEd, TEddr T helldd, RIS UREdd, AGeT T faerg qdr
ArSRIEIH! [ TIT AA9d ATAR d fafqe Ta7 ITFUEed IgAT FHA &7 qo
FITATS AR Al |

YV V V VY

= da
1. WWw.lii.org
2. www.nib.gov.np
3. Dictionary of insurance terms, Harvey W. Rubin
4. www.barronseduc.com
5. General Insurance Underwriting , Insurance Institute of India.
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did Jdodetli Seib R

R A FEET qdt
FHEFIRIAT, TS fAfsar uvs fgs d==7 gr.fer

T GEAT dleel SEH & 81 AR I eI gvg | SiigW SHel FA 9 Aifdew
TERT a1 WG SaTAT AT T qrIIfad &7fq &1 | YTehide Jebld a1 = HRUEra
THAF TR &fqes Jew qiFvg | AT gaad afd § Sifad & | ST e
TEN WG g&AT=aRor 9 uger fafy &1 1 av, sifew gAtea quer & afw =t dr
T FraTer fagre fadfed gvg | 9 dTHT SRl AEH EaRITITE Th Hequl R
BT | AT AT WAl AT AT 8aT faee afquiedr i=rddr & | S T&l S
T afe (@itra) T dmr aikiew @fe @ de fafed awRTr swwer g afe
TERTATHN ATIHT T AT FFIAEA AR TR (T ThH TaT TH &5 |

AT TEArERer T At fafa geg 1 A g fatad aeeer e <t e ) dm o
JPReb FIRATHT SAM@H a7 fafyg &7 | ¥ 1 T SiigH EMaRT T4 =ed
(STAA) FT A= FRR A5 AT SAdesel AThRAT ARl AT T4 Teh Hecaqul i
T ST AT

AlaewT A qar Aifqes dfq gq T SEH qodrs I g | Fau FAs &
T, FAATE dTET §ed | TGPRY i [aqHT gaga e A T q4T
AT g SIEH q2ers B&=aR0l Tl AN ATATZA HIAAT (a1 a7 A FFIAET
T T TehIRepl TAERIAT  STHT & AT ST T 27 |

AHdEeTd ATFT ad, T a7 SMATAT 9 Ga ANGHB] ATTIF AR ATHbATS
FEATRY T A AT €7 | AT GRS gt SifaHedr det aeanee g | oI
foata, Siifew wfear, o, a7, Hifdr AfqeR 99 gaa, | T, Sifde aeqsr R ™
Y AT Iq & TR0 SIEHES gdTRul I aeedl q¥qul %13 91 qtnar < fafy
A A

Afafrerd Sifew geareaRer TR &Afqufd I T IUATH HIAH TUHA [qIATT T ATHIHT
Areptoaar fa gfafes afezest g | Aored d9fg o= avstaeEr S 9w 9 2wt
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The Importance and Essentials of
Underwriting in Life Insurance @

®W. Ram Kumar Yadav

W
Reinsurance Expert, Nepal Reinsurance Company Limited ".

Insurance is a means of risk transfer and sharing by pooling risks and funds among a group
of people exposed to similar risks for the benefit of those who suffer a loss as a result of the

risk. It is a way to manage financial risk. When someone buys insurance, he/she purchases
protection against unexpected financial losses by paying an amount known as a premium.
The premium is the fee the insurer charges for protecting the insured risk and is derived based
on the insured risk profile. The insurance company pays the insured, or the beneficiary, the
insured amount upon the happening of the insured risk event.

Insurance is considered a financial safety net, helping the insured or their loved ones recover
after something bad happens — such as a loss of life, property, disability, or disease. When
one purchases insurance, one will receive an insurance policy, which is a legal contract
between him/her and the insurer. It deals with the terms and conditions applicable to both
parties in relation to risk coverage. The insured should always go through the policy contract
provisions and ensure that they are appropriate and acceptable to him/her. Life insurance and
non-life insurance are the two broad categories of insurance businesses.

Life insurance means insurance directly related to human life. It provides protection against
financial loss caused by the death, disability, or disease of an insured person. A life insurance
policy is a contract regarding the life of a person under which he/she or his/her heir, in the
event of his/her death, disability, or disease, will be paid a particular amount by the insurer in
case a specified amount known as a premium is paid in installments on the basis of his/her
age. In the event of the death of the insured, the payable amount shall be paid to his/her
beneficiary designated in the contract. If no beneficiary is designated, the amount shall be
paid to his/her heir as per applicable law. The insured will receive disability and disease-
related payable benefits. Most of the popular types of life insurance products provide both
saving and investment opportunities along with risk coverage. Under these types of policies,
a maturity benefit is paid to the insured if the policy matures during his life.

Underwriting

Life insurance is a contractual arrangement where the insured transfers his or her risk of
financial loss due to death, disability, or disease to the insurer. The insurer covers such a risk
by charging an appropriate cost, known as a premium. In other words, life insurance provides
protection against financial loss one may suffer due to death, disability, or disease. Since life
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insurance deals with risk transfer and acceptance, there must be some mechanism to
appropriately assess and fairly price the risk. Underwriting is the process of identifying,
analyzing, assessing, classifying, and pricing the risk a life insurance prospect
represents. Every prospect who applies for insurance coverage needs to go through this
process. It helps determine whether an applicant is insurable, what the appropriate coverage
is, and what the applicable cost is. It's designed to provide the fairest price for a person's risk
profile and to select the risks that are profitable to the company.

Importance of Underwriting
Since insurance does not fall under the basic needs of human life, buying insurance is
voluntary and depends solely on a person's will and decision. Therefore, not everyone will
buy insurance, and everyone who wants to buy insurance may not be insurable. Those who
are aware of insurance and concerned about the future of their loved ones in their absence, or
those who are anticipating the happening of a risky event, will most likely buy insurance. All
the people looking for insurance coverage may not be suitable for providing life insurance
coverage due to their individual risk level. Individuals seeking life insurance do not face the
same level risk. Every individual has a different level of risk based on risk factors such as
age, gender, physical and mental health, lifestyle, habits such as smoking, drug and alcohol
use, hobbies, occupation, residence, financial status, and so on. These circumstances trigger
the need for underwriting, i.e., individual risk assessment, classification, and appropriate
pricing. Underwriting is a specialized profession, and people doing the underwriting job are
known as underwriters. Life insurance underwriters are highly skilled and specialized in life
insurance underwriting. The main purposes of life underwriting are:

e Analyze the risk profile of an individual applying for life insurance coverage.

e Ensure an appropriate premium is charged.

e Maintain fairness among policy holders.

e Determine whether the individual risk is within the acceptable limit of the insurance

company.

e Remain competitive in the market.

e Protect the company from anti-selection.

e Offer life insurance coverage to as wide a group of individuals as possible.

e Stay within the price assumptions.

e Ensure the profitability and sustainability of the company.

Since all individuals applying for life insurance are not alike, they represent different levels
of risk. Therefore, the purpose of doing underwriting is to analyze the individual’s risk profile
and charge an appropriate premium based on that risk profile. This will ensure fair treatment
for every individual buying insurance. Underwriting also determines whether the level of risk
represented by an individual is within the acceptable limit of the company or not. If within an
acceptable limit, underwriting will decide the appropriate premium rate based on the risk
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level. The premium rate may be a standard rate that is applicable to the general insured
population if the risk level falls within a specified limit, it may be higher than the standard
rate based on the level of the risk. Underwriting also takes into account the competitiveness
of premium rates to strive in the market.

Some people who are expecting a peril and are not insurable may try to deceive the company
by applying for life insurance. They may hide the facts about their risk and provide false
information to get the insurance. This kind of act is known as anti-selection, and underwriting
is done to protect the company from such anti-selection. Underwriters should be aware of
signs of anti-selection and be capable of identifying and stopping such cases. While selecting
risks for insurance, the underwriters should also be equally careful as to how they can provide
insurance to as many individuals as possible from the group of people who applied for the
insurance. Underwriting is also responsible for maintaining the loss ratio within the actuarial
pricing assumption. Standard and professional underwriting practices are necessary to control
the payouts in the form of claims to an optimum level and keep the company profitable,
sustainable and competitive in the market. However, poor underwriting will directly hit
profitability due to high claim payouts, and hence the sustainability, competitiveness, and
reputation of the company may be at stake. Underwriting is also necessary to comply with
pricing assumptions, company risk tolerance limits, and ensure the lawfulness of the
insurance coverage.

The process of underwriting

Underwriting starts with the selection of prospects by life insurance agents and ends with the
issue of the insurance policy. In between, there are many processes and steps, including
record building, application review, requesting additional information or documents,
underwriting decision, and policy issuance. Life insurance agents are duly licensed
individuals authorized to solicit business on behalf of an insurance company. They personally
meet and interact with potential insurance buyers, and they have the opportunity to assess
such customers' physical and mental health conditions as well as their insurance needs based
on their financial status and income. Therefore, the agents are the "Primary Underwriters" of
the insurers. Sometimes they are also referred to as "Field Underwriters". So, life insurance
agents have a great professional responsibility for assessing and selecting the best risk for the
company. They need to show a high standard of ethics and professionalism. A life insurance
agent's license is provided to a person having the qualifications and training prescribed by
insurance law.

Once the proposal form is submitted to the company by the agents, company underwriters
review the proposal to ensure that all the required information is appropriately and correctly
filled in and that all required documents like age proof, medical (if required), income proof,
KYC, etc. are attached. If any required documents or information is missing, the underwriter
should request its submission. Once all the information and documentation are completed, the
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underwriter will identify, analyze, and assess the risks. The risk assessment means assessing
the impact of the risk on mortality in the case of a death benefit and morbidity in the case of
disability and disease-related benefit coverage. Mortality is the term used to calculate the
number of people who died within a population in a specified time period, whereas morbidity
refers to the status of being ill or unhealthy within a population in a specified time period. It
includes the conditions of injury, disease, and disability.

Based on the risk assessment, the underwriter decides if the risk is acceptable to the
company. Cases with an unacceptable risk profile will be denied life insurance coverage,
whereas for acceptable cases the risk will be classified based on predefined risk classification
guidelines. The major risk classes are preferred, standard, and substandard. Cases
representing lower risk than the average insured population are classified as preferred risk
and usually charged a lower premium rate than standard risk. Cases representing average risk
are classified as standard classes and charged the standard premium as set by the insurer. The
cases which represent a higher risk than standard are classified as substandard risk classes.
Substandard cases are further classified as risk classes A, B, C, D,... based on the level of the
increased risk. Higher premiums are charged for substandard classes based on their class
designation. The role of an underwriter is crucial in the insurance business. Their decision
impacts the profitability and sustainability of the insurers. Therefore, the underwriters,
whether field underwriters or in-office underwriters, should apply prudent and fair judgement
while doing underwriting. A good underwriter possesses the following qualities:

Analytical skills: Underwriters must be able to evaluate information from a variety of
sources and solve complex problems.

Decision-making skills: Underwriters must consider the costs and benefits of various
decisions and choose the appropriate one.

Detail oriented: Underwriters must pay attention to details because each individual item on
an insurance application can affect the coverage decision.

Interpersonal skills: Underwriters need good communication and interpersonal skills
because much of their work involves dealing with other people, such as insurance agents.

Math skills: Determining the probability of losses on an insurance policy and calculating
appropriate premiums require mathematical ability.

Finally, underwriting is one of the important and technical functions in the life insurance
business that have a direct impact on the insurers' business and profit. Good underwriting
practices will support the business, profitability, and sustainability of the insurer and earn the
public's trust in the insurer and insurance. Poor underwriting practices, on the other hand, will
reduce the insurer's profit as well as its reputation, erode public trust in the company and the
insurance business, and invite moral hazard and social crime, as we have witnessed such
instances in Nepalese insurance market too. Therefore, prudent, ethical and fair underwriting
practices need to be promoted to flourish and sustain life insurance business.
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Pricing Life Insurance Product: An
Actuarial Perspective

A, Hricha Dhakal
Partly qualified Actuary

Pricing an Insurance Product is a complicated process mainly because these are instrument to
manage risk. Unlike other product, charging certain profit margin over a definitive making
cost is not the approach for determining price of insurance product. The main reason behind it
is the uncertainty of benefit involved with the product. In order to fully understand how
insurance products are priced, it is vital to understand the nature of insurance product. For
instance, let us take a simple term product where policyholder is paid certain amount on death
before maturity of product. Firstly, the benefits are paid after certain period of time which
makes it vital during the pricing of the product to consider the time value of money.
Moreover, on onset of the policy, ideally, both the company and policyholder is unknown
about the actual outgo from the policy. In case of death of the policyholder, full sum assured
might have to be paid. Having said that, charging full sum assured considering only the time
value of money would be an unjust as there is a possibility of policyholder living till maturity
and no payouts being made. This is because we cannot for sure tell if the person will die or
live when we are pricing the product but we can approximate for it using probability! This is
where things get complicated as well as interesting.

The main goal during pricing is to set a price which is neither unfair to company nor to the
policyholder. In order to do so, actuaries try to make an actuarial model that best replicates
the likely scenario. In order to model the scenario, some events are known beforehand like
the amount of premium. However some events cannot be known beforehand. For example,
number of premiums to be received. Due to this determination of price is not an easy process
and requires projection of future even which can often be subjective. Actuaries make various
assumptions for these uncertain events so that the price set are reasonable and fair. There are
various factors that should be consider while pricing. Actuaries make necessary assumption
to prudently include these factors while pricing any insurance product.

Mortality Factor:

Mortality table shows the probability of certain group of people dying in certain geographical
area. In order to price insurance product of Nepal, NALM 2009 Table, which stands for
Nepal Assured Lives Mortality table, is used. This table was made by Beema Samiti in 2009.

The data from the mortality table and census is likely to vary. This is because, unlike census
which is representative of the data of whole population of Nepal, Mortality table is reflective
of the data of insured portion of population. Theoretically, mortality table should be reflective
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of not the data of the underlying population of the country but of the insured population. The
data thus must be ideally generated from the insurance companies. One can counterpoint
saying that the population of the country is the insured population which isn’t always true.
There often is a difference in mortality of these two populations. The insured population
usually consists of people with a better lifestyle, health accessibility and educational
background than the overall population. So, we can say that insured population is usually
subset of overall population with better mortality.

From this we can conclude that, using mortality of overall population from census would
make the insurance product price expensive to the policyholder which is unfair to the
policyholder.

However, it has to be duly noted that NALM 2009 is not exhaustive rate dictated by Beema
Samiti. Rather it is the benchmark level company can use. Life insurance companies need to
analyze their mortality experiences themselves in order to find the actual mortality of their
company versus that of NALM 2009 and adjust accordingly. Moreover, company must
perform mortality analysis regularly for competitive positioning of their product price in the
market.

Discount Factor:

In order to account for the time value of money, discount factor is used while pricing.
Discount Factor is a factor that is most commonly used to find the present value of future
cash flows. All the probable cash flows like, payment of survival benefit, maturity benefit,
death benefit, etc are discounted in order to price any product. The discount factor used might
not be the actual yield of the company as it is likely to change from year on year. There is no
specific discount rate set which must be used. Rather it depends upon the actuarial judgment
based on the future projection and past experiences.

Expenses of Company:

Expense of company also directly affects the pricing. The cost incurred in the company is
analyzed which is called expense analysis. This expense analysis gives company the
approximation of the cost relative to the product. This cost is used to set assumption for the
expense for the product. The assumed expense is then loaded in the price of the product in
order to meet the expense generated from the product. So, companies with high management
expenses are likely to have more expensive product than others. This shows that it is vital for
company to check and balance its expenses in order to have a competitive price in its product.
However, contracting expenditure just to lower the price of product might affect the
efficiency of the company. Thus, it is important to find a level of expense that neither
overprices the product or lower efficiency of the company.
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Other Factors:

Above mentioned are just some of the basic factors used to price. More factors like inflation,
tax, cost of capital, etc is used while pricing the product. Moreover, if the product has any
guaranteed benefit like survival benefit or guaranteed bonus then these benefits are also
accounted in the product. Moreover, even for bonus that is not guaranteed, certain amount is
loaded in the price of the product as future bonus to increase the confidence of maintaining
the bonus in with profit product to the policyholder.

However, while determining the real price of the product, it is vital to consider margins.
Margins are extra cushions used by the company during pricing in order to ensure risk from
adverse future experiences. For example, if the experience of mortality is just 50% of the
NALM table then company can take 80% of NALM during pricing. This gap of 30% ensures
against adverse effect of increase of mortality in future. Reserving is another important part
of the pricing since we need to consider cost of reserving while pricing the product. That
means, when we launch the product, ultimately certain reserve must be set against the sold
policies. The effect of this should be known beforehand as the premium collected from the
policies might not be enough to set up the reserve especially in the initial years.

A life insurance policy could offer pure protection while another variant could offer
protection as well as investment returns. In Nepal, life insurance is popular for investment
purpose than for protection. Though basic principle might be same, pricing different type of
insurance requires set of data, assumption, and method specific to the product. Assumptions
are set based on the market practice, previous experiences, regulatory requirements, etc more
viable to that type of product. For instance, in a term insurance it is higher mortality would
increase the price of the product but in pension products higher mortality would decrease the
price of the product.

When the assumptions are finalized, methodology to price the product is set out. The basic
principle for pricing is that the product price is equal to the total outflow of the company
minus the total inflow. The total outflow might be death benefit, survival benefit, maturity
benefit, bonus, etc while inflow might constitute premium, investment return, etc. There are
mainly two methods for determination of price. First method is ‘Formula Based’. In this
method, Actuarial formulae are used to determine the premium. Second method is ‘Cash flow
method’. In this method, expected incomes and outflows are projected for the future, and the
best premium rate or charges are determined. Pricing is done meticulously giving attention to
details trying to replicate uncertainty. It is often subjective and final result can be different
among various actuaries based on their actuarial judgement.

In nutshell it is vital for us to understand that the pricing is not a standalone process. It is
directly and indirectly affected by other factors in the company. Moreover, various analyses
have to be done in order to set a price that is both competitive in the market and justifiable to
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the policyholders. Since pricing are based on various assumption made by the actuaries, these
assumption might be better or bad than the actual experience of the company. This will only
be known at a later date. Companies thus have to regularly review the price of the product to
ensure that they are not making loss. Since the premium is received on advance, there is
chance of misunderstanding of profitability of the product as the liability relative to the
product might not have been incurred. Just looking at the accounts from surface is not
sufficient to deduce the profitability of the product.

All in all, pricing any product is a holistic process. From deducing assumption to checking its
profitability time and again and reprising if needed, the detailed attention is required in it.
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Social Security & Insurance ‘
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A Dilip Raj Paudel
Senior Manager, Employee Provident Fund

Social security/social protection provides individuals with a degree of income security when
faced with the contingencies of old age, survivorship, incapacity, disability, unemployment or
rearing children. It may also offer access to curative or preventive medical care. It also
provides valuable social insurance protection to workers who become disabled and to
families whose breadwinner dies.

Insurance is a contract in which an insurer indemnifies another against losses from specific
contingencies or perils. It helps to protect the insured person or their family against financial
loss. Life, health, homeowners, and auto are the most common forms of insurance. Insurance
is a financial safety net, helping you and your loved ones recover after something bad
happens.

social security & Insurance is related each other. We know insurance covers the risk and
protect via the financial for the peoples life depends upon the policy of insurance. Similarly
Social security schemes managed through the insurance.

Social security is the protection that a society provides to individuals and households to
ensure access to health care and to guarantee income security, particularly in cases of old age,
unemployment, sickness, invalidity, work injury, maternity or loss of a breadwinner. Social
Security provides a foundation of income on which workers can build to plan for their
retirement. It also provides valuable social insurance protection to workers who become
disabled and to families whose breadwinner dies

Insurance is a contract in which an insurer indemnifies another against losses from specific
contingencies or perils. It helps to protect the insured person or their family against financial
loss. There are many types of insurance policies. Life, health, homeowners, and auto are the
most common forms of insurance. We begin with an overview of the types of insurance, from
both a consumer and a business perspective. Then we examine in greater detail the three most
important types of insurance: property, liability, and life. Insurance is a financial safety
net, helping you and your loved ones recover after something bad happens — such as a fire,
theft, lawsuit or car accident. When you purchase insurance, you'll receive an insurance
policy, which is a legal contract between you and your insurance provider.
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So we can say social security & Insurance is related each other. We know insurance covers
the risk and protect via the financial for the peoples life depends upon the policy of insurance.
Similarly Social security schemes managed through the insurance.

What is social security?
Social security may be defined as any programme of social protection established by
legislation, or any other mandatory arrangement, that provides individuals with a degree
of income security when faced with the contingencies of old age, survivorship, incapacity,
disability, unemployment or rearing children. It may also offer access to curative or
preventive medical care.

International Social Security Association (ISSA), defined as the social security can include
social insurance programmes, social assistance programmes, universal programmes, mutual
benefit schemes, national provident funds, and other arrangements including market-
oriented approaches that, in accordance with national law or practice, form part of a country's
social security system.

The International Labour Organisation (ILO) uses three criteria to define a social security
system. First, the objective of the system must be to grant curative or preventive medical
care, to maintain income in case of involuntary loss of earnings or of an important part of
earnings, or to grant a supplementary income to persons having family responsibilities.
Second, the system must have been set up by legislation that attributes specified individual
rights to, or that imposes specified obligations on, a public, semipublic, or autonomous body.
And third, the system should be administered by a public, semipublic, or autonomous body.
The ILO includes provisions according to which the liability for the compensation of
employment injuries is imposed directly on the employer, although such schemes do not
strictly meet the third criterion above. For this reason employer liability is included here.

Its fundamental purpose is to give individuals and families the confidence that their level of
living and quality of life will not, insofar as is possible, be greatly eroded by any social or
economic eventuality. This involves not just meeting needs as they arise but also preventing
risks from arising in the first place, and helping individuals and families to make the best
possible adjustment when faced with disabilities and disadvantages which have not been or
could not be prevented. It is the guarantee of security that matters most of all, rather than
the particular mechanisms such as contributory or tax financing, the insurance or service
model of delivery, or the ownership of facilities (public/private, profit/non-profit) by which
that guarantee is given. The means should not be confused with the ends.
(https://www.britannica.com/topic/social-security-government-program)

Social Security is a universal right:
The first social security programmes based on compulsory insurance were established in
Europe in the late-19th century. It was during the 20th century, however, that national social
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security programmes developed more widely around the globe, not least as a result of
decolonization and the institution of new independent states after World War Two. The
development of social security has also been supported by various international conventions
and instruments, and the recognition of social security as a basic human right was enshrined
in the 1948 Universal Declaration of Human Rights. In a few countries, for example
Germany and Brazil, social security is a right guaranteed by the Constitution.

Similarly it is also guaranteed by Nepalese constitution as well. The Constitution of Nepal
1992 had recognized social security as a state responsibility and the Interim Constitution of
Nepal 2006 has ensured social security as a fundamental right of the people. Article 38 (1)
directs the State to promote the welfare of the people by securing and protecting as efficiently
as it may a social order in which justice —social, economic and political shall inform all
institutions of national life. Today, most countries have some type of social security system.
Worldwide, the most common type of programme is for old-age, disability, and survivors'
pensions, followed by programmes for benefits for work injuries and occupational diseases,
sickness and maternity, family allowances and unemployment.

However, its coverage is very low or limited access. According to available estimates, around
50 per cent of the global population has access to some form of social security, while only 20
per cent enjoy adequate social security coverage. So, need to extend coverage is therefore a
key challenge for social security organisations in all over the world. It is not so easy due to
the financial constraints, however this can only be done while also addressing wider policy
issues, including the demographic ageing of populations, evolving family structures, the
impacts of economic globalization, the growth of informal labour markets, and
epidemiological and environmental developments. (https://wwl.issa.int/about/socialsecurity)

In the social security policy system, social insurance is the main pillar, which’s functions are
minimizing risks, support to people in compensating or partially replacing for their income
when they have to face the risks (illness, losing job or working capacity), reducing pressure
on the social assistance system. Thus, increasing the social insurance coverage is the measure
for countries to strengthen their competitiveness in the global market. All countries are trying
to find solutions to facilitate their citizens in accessing and participating in social insurance.

Therefore, social insurance coverage means effectiveness of the social insurance policy and
program implementation; ensuring people’s participation, strengthen social security
protection (benefit level).

Social insurance

social insurance, public insurance program that provides protection against various economic
risks (e.g., loss of income due to sickness, old age, or unemployment) and in which
participation is compulsory.
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The objective of insurance is to financially guard against unpredictable life occurrences. In
short, when you buy an insurance policy, you make monthly payments, called premiums, to
purchase protection from monetary repercussions related to things like accidents, illness or
even death.

Social insurance is based on the recognition that economic insecurity in a money economy
arises in considerable part from interruptions to income from work caused by unemployment,
retirement in old age, death of the family breadwinner, or disability, either short-term or long-
term. The contribution of social insurance to economic security is principally to provide a
partial replacement of work income during the time when a person is out of work for any of
these specified causes. It is thus "income insurance"-replacing a part of one's work income
when it is interrupted just as other forms of insurance replace, when it is lost, part or all of the
value of the thing insured. In many countries, it is also common for social insurance to be
applied to the risk of having to face certain extraordinary expenses such as those
connectedwith the birth of a child or with illness.

It is, of course, recognized that social insurance does not deal with all the situations in which
economic insecurity may occur. For example, income insurance is of little help where
insecurity is the result of low wages, with large numbers of children to be supported by such
wages. Income insurance can hardly deal with the problems of poverty for children and their
mothers that grow out of illegitimacy, desertion, and divorce.

According to ILO, social insurance coverage has two dimensions; those are breadth and depth
coverages.

a) The breadth social insurance coverage is measured by three basic criteria: potential

» coverage, statutory coverage (policy) and the actual coverage, in which:

» Potential coverage reflexes the level of policy development and people’s social insurance
rights, which is measured by the percentage of population participating in labour force
(people with social insurance demand) in the total of working age population.

» Statutory coverage reflexes the level of people’s satisfaction to the social insurance
policies, which is measured by the percentage of the population covered under social
insurance policies in the total of working age population or population participating in
labour force.

» Actual coverage reflexes the level of the effectiveness of social insurance policy
implementation, which is measured by the percentage of social insurance insured
population in the total of working age population under social insurance policies (or
labour force).

b) The depth social insurance coverage reflexes the level of the sustainability of social
security policies, which is measured by numbers of basic indicators such as: percentage of the
insured social insurance population in the total population participating in social insurance
policy; The gap between average pension and statutory minimum wage; percentage of social
insurance expenditure per social insurance revenue, etc.
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The principle of social insurance coverage extension

» Firstly, universal: social security policy should aim to cover the entire working age
population in order to ensure welfare right for all employees.

» Secondly, justice: social insurance policies has to ensure that all groups can participate and
get equal benefit.

» Thirdly, publicity and transparence: social insurance policies has to ensure the publicity
and transparence of its policies, regulations, rights and responsibilities of entities regulated
by the policy.

» Fourthly, financial sustainability: social insurance development has to ensure the
sustainability of the social insurance fund.

» Fifthly, the role of the Government:. ensuring all citizens can participate in the social
insurance system. There should be appropriate solutions for each specific target groups.

Relation between the social security & Insurance:

What's the difference between social security and social insurance? Social insurance is an
institution jointly operated by industrialists, workers and Government. Social Insurance
benefits are allowed to tall injured persons irrespective of their status, economic need
whereas the benefit of social security is allowed strictly on the basis of needs and
requirements.

What is the role of insurance in social security? In the social security policy system, social
insurance is the main pillar, which's functions are minimizing risks, support to people in
compensating or partially replacing for their income when they have to face the risks (illness,
losing job or working capacity), reducing pressure on the social assistance system

What is the role of insurance in economic development and social security? Insurance turn
accumulated capital into productive investments. Insurance also enables mitigation of losses,
financial stability and promotes trade and commerce activities those results into sustainable
economic growth and development. Thus, insurance plays a crucial role in the sustainable
growth of an economy.
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Abstract

Insurance is a backbone to any modern economy. This article aims to study the economic
performance of the insurance sector of Nepal in light of South Asia. Assessing the efficiency
and equity economic indicators of Nepalese insurance industry in comparison to that of
South Asian nations (India, Bangladesh, Pakistan and Sri Lanka) provide starking results
along with possible challenges and opportunities. Nepal is one of the leaders the South Asia
in terms of efficiency in insurance sector. Nepal has the highest Premium Penetration and
Employment generation in the region while Premium Growth Rate, Market capitalization,
and Assets to GDP of the insurance industry are reasonable among the South Asian peers.
The challenge of the insurance industry is to enhance the insurance density and ensure
equitable delivery of insurance services across the country. Nepal has a huge opportunity to
develop insurance services export sector and enhance employment generation to solve the
perils of the entire nation namely lack of employment and foreign exchange reserve and lead
other industries towards the dreamt prosperity.

Keywords: Insurance, South Asia, Economy, Efficiency, Equity, Exports, Employment

Introduction

The status of the insurance sector determines the vitality of any economy. Primarily acting as
a financial intermediary, it plays a crucial role in the allocation of scarce financial resources
to the most valued uses. Unlike banks and similar financial institutions, it provides financial
safeguards to individuals, businesses, and different economic ventures through risk transfer
mechanisms and risk pooling. In other words, insurance protects the policyholders against
unpredictable losses as per the contract when the insurer receives the required premium. This
is how risks are transferred from the insured to the insurer in an insurance system.

A full-fledged insurance system contributes to the stability and proper functioning of
businesses. It also provides stewardship for long-term financial investments, saving, and
capital market development. From the generation of ample employment opportunities to
covering overwhelming medical costs for families, the insurance system provides cushion to
both businesses and individuals. These aforementioned functions justify the role of the
insurance system in the economic growth of a nation.

This article aims to study the economic performance of the insurance sector in Nepal in
comparison to other South Asian nations. The South Asian nations selected for this study
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include India, Bangladesh, Pakistan, and Sri Lanka on the basis of convenience and data
availability.

Present Status

According to the Rastriya Beema Samiti, there are 40 Licensed insurance companies
operating in Nepal in 2022. Out of all, 19 are life, 19 are non-life insurance and two are
reinsurance company. Out of all only 3 companies (1 Life, 1 Non-Life, and 1 Re-insurance)
are government-owned suggesting the dominant stake of private enterprises in the insurance
sector of the country.

Table 1 provides the total number of insurance companies in the South Asian Nations of
interest. Bangladesh has the highest number (81) of insurance companies followed by India
which has 57 insurance companies. Nepal comes after India whose number of insurance
companies (40) is somewhat below the South Asian average (48). In contrast, Sri Lanka has
the lowest number (28) of insurance companies in South Asia.

With regard to Life Insurance, Nepal stands around the South-Asian average while behind in
the context of Non-Life Insurance. However, given its small geography, the composition of
the insurance companies looks satisfactory in the South Asian Context. Like Nepal, other
nations also follow the trend of a larger share of private insurance companies.

Table 1: Licensed Insurance Companies

Countries Life Non-Life Re-insurance Total
Nepal 19 19 2 40
India 25 31 1 57
Bangladesh 35 46 0 81
Pakistan 8 28 1 37
Sri Lanka 13 14 1 28
Average 20 27.6 1 48.6
Source: National Insurance Board of Respective Countries

Historical Perspective

In Nepal, the first insurance company was established in 1959 AD. In 1990 AD, there were
only five insurance companies in Nepal. This was the period when Nepal was undergoing
financial liberalization thereby spurring the growth of financial institutions including
insurance. The total number of insurance companies reached 11 in 2000 as given in Fig 1.
The number further increased by 14 reaching 25 in 2010. There was an unprecedented
increment of companies in the succeeding decade which led to the total number of insurance
companies to be 40 in 2020. Finally, in 2022, the number of insurance companies has stayed
the same i.e. 40.
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Fig 1: Historical trend of insurance companies in Nepal
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In context to India, the first insurance company was The Oriental Life Insurance Company
established in Kolkata in 1818 AD. In 1972 AD, the total number of insurance companies
reached four. Finally, the number of companies reached 57(Data on intervening years is
missing). Similarly, there were five insurance companies in Bangladesh in 1972 nationalized
from 49 insurance companies. Up to 2009, there were around 60 insurance companies which
ended up being 81 in 2022. Pakistan also went through similar nationalization thereby
limiting the dominance of state-owned insurance companies. However, insurance companies
are on the rise since the turn of the century having reached a total of 37 in 2022.

Until 1986, there was a state monopoly in the insurance sector in Sri Lanka due to the
nationalization of domestic and foreign insurance companies in 1961. However, in 1986 three
private companies were registered along with two state-run insurance enterprises. By 1995
two more companies got added finally reaching 18 in 2022.

Economic status

After preliminary context and historical analysis, we move towards the analysis of some
economic indicators pertaining to the insurance sector of Nepal including other South Asian
economies. The economic indicators for the study of efficiency and equity aspects of
insurance are given below:

i) Premium Penetration rate

Premium penetration rate(PPR) provides the share of total Premium in the GDP of a nation.
Higher PPR suggests a greater contribution of the insurance sector to the GDP of a nation and
vice versa. The data on PPR for all the countries included in the study over the time period
(2010-2020) is provided in the diagram below(Breaks can be attributed to missing data). It
can be observed that the PPR of Nepal is trending upward well above the South Asian
average. The PPR of Nepal which was 1.3 percent in 2010 reached 2.1% in 2015. In 2015,
the PPR of India was 3.4% i.e. 1.3 percentage greater than that of Nepal. However, in 2020,
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the PPR of Nepal is the highest among the South Asian nations (4.2%) above that of
India(3.2%). The PPR of other South Asian Nations across the time period is well below 1%
with Pakistan’s lowest among the sampled South Asian nations.

Figure 2: Premium Penetration Rate
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ii) Employment

The employment generated by the insurance sector has been calculated as the percentage of
the labor force involved in the insurance sector of each country. Data unavailability of other
nations restricted the analysis to only three countries in South Asia namely Nepal, India, and
Bangladesh.

Figure 3: Employment in the insurance sector
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Source: National Insurance Board and Labor Survey of respective countries.

Out of the three countries, employment in the insurance sector in Nepal is the highest i.e.
1.82%. Out of 309674 employed individuals, 12031 are direct employees, 296403 are agents,
and 1240 are surveyors according to the Beema Samiti of Nepal. Nepal is followed by India
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which employs 0.57 percent of the total labor force while Bangladesh employs only 0.25% of
the total labor force in the insurance industry of the nation. With an increasing number of
insurance companies, it can be estimated that the employment generated by this sector will
substantially increase in the coming years.

iii) Premium Growth Rate

It is vital to access the annual Premium Growth Rate so as to access the economic vitality of
the insurance industry in any nation. Table 2 provides a short glimpse of the growth rates of
premiums in South Asian nations in 2021. Out of all nations, Pakistan has the highest growth
rate of 21.70%. Nepal follows Pakistan with a growth rate of 16.48% which is well above the
geometric average of 11.20%. Out of all the growth rate of Sri Lanka is the minimum of
around 6%.

The historical growth of premiums in Nepal is provided in Figure 4. The total premium of the
insurance industry in Nepal in the year 2001/02 was 3.5 billion rupees which increased to
4.04 billion with a growth rate of 15.03%. The premium growth rate was under 20% until
2008/09 spiking to 38.05% in 2009/10. The growth rate again hovered around 25% when it
reached 41.6% in 2017/18. The growth rate of insurance premium was resilient even during
the massive earthquake of 2015. Even during the Covid-19 pandemic, the growth rate of
premium was stable at around 28% in 2019/20 and 24.39% in 2020/21. Unlike the
contemporary trend, the premium growth rate decreased in 2021/22 to 16.48% which might
be a concern.

Figure 4: Historical Growth of Premium in Nepal
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vi) Company Assets/ GDP
It is of prominent importance to access the growth of a particular sector through the quantity
of assets it constitutes. Figure 5 provides the trend of the proportion of insurance industry
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assets in the GDP over the last 15 years. The company assets/GDP of insurance industry of
all the nations is trending upward with the exception of Bangladesh which is subduing from
2015. Out of all nations, Assets/GDP is outlandishly high for India over the entire time period
with 19.26% of GDP in 2019. Nepal is catching up the trend with the value of assets/GDP
standing at around 10% in the same year. Yet, the difference between the two countries is
huge even today. Srilanka and Pakistan with Assets/ GDP of around 4.6% respectively follow
Nepal as observed in the figure below.

Figure 5: Trend of the proportion of Company Assets in GDP
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v) Export

For a country like Nepal heavily reliant on foreign currency to maintain it’s reserve,
insurance export can play a vital role. However the share of insurance and financial services
export out of all commercial exports as provided by Figure 5 portrays otherwise. Nepal
started exporting insurance and financial services at around 2004 whereas the other
contemporary countries taken in this study had initiated this trend well before 1976. It can be
observed that Srilanka’s contribution to the insurance and financial services export has been
highest over the years with a significant spike of around 12% in 1986 and around 32% in
2001. Bangladesh, India and Pakistan follow similar trend in this regard. In 2020, the
contribution of Srilanka towards the insurance and financial services export is the greatest
with 3.2%. Pakistan follows with 3.6%. Bangladesh stands third with the contribution of
3.3% while India is the next with 3.18%. Nepal remains last with a meager 0.98% of
insurance and financial services export. Although the performance of Nepal has improved in
2021 with percentage contribution of 1.65%, however significant improvement in this arena
is required to catch up with South Asian peers.
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Figure 5 :Insurance and financial services export
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vi) Share Capital

As share market is a crucial part of any modern economy, the participation of any industry in
the share market provides it’s economic significance. Table 3 provides the share of market
capital possessed by insurance sector in different nations included in the study. The highest
market capital share of insurance companies is in Srilanka with 6.25%. Srilanka is followed
by Bangladesh with market capital share of 4.43%. Nepal, with 3.14 percent of market capital
share in the Nepal Stock Exchange stands third out of the sampled countries. Lastly
India(2.77%) and Pakistan(2.13%) have fairly minimal representation of insurance sector in
their respective stock exchanges.

Table 3 :Share Capital 2021

Countries Proportion of Share Market Source
Nepal 3.14% Nepal Stock Exchange
India 2.77% National Stock Exchange of India
Bangladesh 4.43% Dhaka Stock Exchange
Pakistan 2.13% Pakistan Stock Exchange
Srilanka 6.25% Colombo Stock Exchange
Average 3.49%

vii) Life insurance density
While considering the efficiency indicators in our economic analysis, it is of vital importance
to address equity issue as well. For that we analyze the life insurance density in different
countries. Theoretically, life insurance density can be defined as the ratio of total insurance
premium to the population.

Table 4 provides an idea regarding the insurance density per capita of 2019 expressed in
current dollars.
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India has the highest insurance density of 78% while Bangladesh has the lowest of 10.3$ out
of the sampled countries in South Asia. The insurance density of Nepal is 43.16$ which is
well above the South Asian average. It means that for every individual in the country there is
a insurance policy equivalent of 43.168. However, the value is well below the global average
of around 400 dollars.

Table 4 :Insurance density per capita 2019

Countries Insurance Density($)
Nepal 43.16

India 78

Bangladesh 10.3

Pakistan 11.98

Srilanka 50.45

Average 38.78

Discussion with Challenges and Opportunities
From the economic analysis above, different issues, challenges, and opportunities can be
spotted in the insurance sector of Nepal in light of other South Asian nations.

It is observed that Nepal leads the sampled South Asian peers in the premium penetration
with a decent Premium Growth Rate. This suggests the prospect of the insurance sector in
Nepal in the coming decades. These indicators are resilient in face of the Earthquake in 2015
and the recent Covid crisis when most of the other sectors failed exorbitantly which
highlights the significance of this industry in face of crisis and shocks. However, there is a
huge challenge and opportunity with regard to insurance density in Nepal. The insurance
industry should be mindful of extending the service of insurance over a wide spectrum of
people rather than concentrating only on a specific cohort.

The employment provided by the insurance sector is also comparatively greater in the South
Asian peers which is an outstanding feat. The industry can serve as a remedial sector for the
entrenched issue of unemployment and foreign employment in the country.

The size of the insurance sector (asset) in comparison to GDP is growing faster than before
indicating huge potential in this sector. However, the representation of the sector in the share
market is below the South Asian average. Although enlistment in the Share market does not
comment on the real performance of a sector, capital market performances are good
indicators of where the industry is heading in the future. This also opens a huge opportunity
for the insurance sector to increase its representation in the stock market given its
commendable real performance.

Out of all the indicators, the insurance industry of Nepal fails to extend its services out of the
country in the form of exports unlike other South Asian nations taken in this study. The
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country is in great need of measures that increase foreign currency where insurance can be a
rescue. This asks for the stakeholders in the insurance industry to work out measures for
developing a suitable environment where exports of insurance services become viable.

Conclusion

In the modern world, no country can prosper economically without a developed insurance
sector. Insurance system acts as a buffer in the day-to-day activities of any enterprise may it
be living or non-living. Insurance industry kickstarted in Nepal in 1959 AD from where the
number of companies have been increasing steadily reaching 40 in 2022 which is below the
South Asian average. The performance of the insurance industry with regard to efficiency
(PPR, Premium Growth Rate, Asset/GDP, employment generation, share capital) is
praiseworthy in context to South Asia. However, with regard to equity (Insurance density)
serious effort deem necessary. Nepal has a huge opportunity in broadening the insurance
services export as well. To sum up, the future of insurance industry looks bright in Nepal.
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Establishing a Good
Organizational Culture

A Saroj Lamichhane

Deputy Manager, Nepal Reinsurance Company Limited

Organization starts with the seeds of inception and with
proper care and nurturing, it eventually branches out, form a
structure and provide what the seeds (inception idea) had
intended i.e. achievement of the vision and mission. So, what
makes a seed to well nurtured, branched out and give
intended fruits? is the biggest question here. The answer is
the quality of seeds, quality of care taker, environment, and
efforts, all of which collectively define what an organizational culture is?

Good Organizational
Culture is the backbone

of the happy workforce.

A company’s culture is nothing but sustainable mutual trust between organization, top
management and employees which ultimately affects the way goods are produced and
marketed, the way customers are served and the way customer perceives it. Corporate culture
deals with:
> Degree of mutual trust among different organization organ (represented Board of
Directors, Top management, employees and other institutional stakeholders.
> The way it functions (takes decisions) and the way it improves its functional
(decision making) process.

Y

The degree of rationality of decision and its implementation.

> How the policies and procedures are formulated, reviewed, revised (More
frequent change in policy and procedure often hampers the quality of
organizational culture).

> The way the roles, responsibilities and policies are communicated, implemented
and monitored.

> The way customer perceives the functioning of the organization.

> How the function of company is perceived among the various stakeholders.

What Happens when you don’t have good corporate culture:
> The organization is not the place for good talent and critically loyal employees.
> Employees create different path than the vision of your company.

> You cannot trust employees and there is no room for your employee to trust the
organization represented by top executives.
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> The organizational learning curve is regressive and flat.
> There is lack of unity in communication.

> The organization becomes the playground for outsiders.

Establishing a strong organizational culture:

Every Top Executive Talk about the Good Organizational Culture, however bounded
rationality of Top Executive often hinders the development of Good Organizational Culture.

Building strong and constructive organizational culture is software part of organizational
management. Just like, development of any software, the development of culture follows
logical path without bounded thinking, creativity, ease in working (wellness), subsequent
upgrade or progressive thinking for its sustainability. The strategy to building of good
organizational culture defined in the following stages here.

must show/act rationally, sensitively and wisely.
The conceptualization of culture during the
inception phase of the organization plays vital role
in the visualization process of culture and subsequently during the cultural transmission and
transformation. The concept of culture might come from the smartness, wise-ness and

1. Conceptualization: ; -
The organizational culture is affected by the ' 1 ] ‘
complex dynamic which is not under the control of " i 7
the single person or a small group rather it is N 4 k
shaped by the shared values, beliefs and attitude of Bwldmg
majority in the organization directed by the vision, ‘1'
attitude and behavior of the top executive. Thus, o,ganizatIO"
under the conceptualization stage the top executive
p y p 'EuTture

farsighted quality of top executive or from the referral or benchmarking from the other
organization i.e., demonstration effect.

2. Visualization:

Does the culture so conceptualized in the first stage really work in actual practice and
surrounding where the organization is operating? Is the biggest question here. Here in this
stage the top executive visualizes the culture for the foreseeable future and judge its
worthiness. Sometimes, we may conceptualize the best organizational practice (culture)
however, the sustaining such a culture might not be feasible for us depending on our market,
institutional arrangement, people power, nature of customer, level of technology used and
many more and hence we have to change our concept of sustainable culture and go for an
alternative. Thus, this stage plays vital role for rendering practicality and sustainability to the
organizational culture.
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3. Development accompanied by practice and promotion

Culture is not planned it is developed. Though the previous stages in cultural developments
are related to mental planning, the things might not work as conceptualized and visualized.
Rather culture is what is practiced, accepted, owned and promoted by the majority of the
organizational stakeholders both internal and external. Thus, this stage plays vital role in
development of culture. For proper culture to practice and promoted following ideas might

help.

A.

Provide Clarity and Meaning:

Work without meaning and meaning without its relevancy is nothing but a way
to make fatty organization. Logical inferences, clarity of purpose and meaning is
must in today’s work place. A company can’t build a good culture without any
meaning behind its work. Top executives are entrusted with responsibility to
clearly communicate organizational vision, strategy and goal to the operational
level.

Spread Positivity:

Positivity is the small word with big impact in every sphere of life be it
individual life or organizational life. Spreading positivity plays vital role in
organizational success and cultural development.

a. Spread Positive Energy: Positive energy attracts positive energy.
Expression of sincere gratitude even for small things, showing optimistic
thought, providing positive feedback, supporting during difficult time,
filling positive energy even when someone makes mistake etc plays vital
role to attract positive energy. The beautiful saying of lord buddha is very
relevant here. “Your mind is a magnet. You think of Problems, you attract
problems. But if you think of blessings, you attract blessings.

b. Positive Socialization: The strong cultural bond is created when
employees are connected with each other and there is healthy workplace
relationship and interaction. Platform for positive socialization such as
informal meeting, recreation and sports, official informal gatherings etc
are often important in this connection.

c. Positive Conflict: Conflict itself is a negative word with lots of positive
use. The positivity of conflict depends on degree of conflict level,
perception and attitude towards, conflict handling intention and
constructive dealing in conflicting situation. Turning conflict into positive
direction plays vital role to shape good organizational culture.
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Listen, listen actively, Listen constructively:

Top executives must develop a habit to listen and when it comes to the subject of
lower-level employees, they must give due respect to what their subordinates are
trying to say. Listening for the sake of listening (passive listening) hampers the
trust between management and employee leading to weak organizational culture.
Premature judgement and Premature reply both are slow poison for good
organizational culture. Do not try to judge the ideas of subordinate with advance
filtering technique. Listen to your subordinate by putting yourself at the footstep
of your subordinate then only you can understand what they are trying to say.
Thus, listen to all, take ideas from them, thank for their valued ideas and take
wise decision.

Emphasis on Employee Wellbeing:

It is only when organization emphasizes on the employee wellbeing, then only it
can expect much of positivity, effort and productivity from its employees. Top
executives are only planners and strategists. The implementation part (that path
for strategic success) lies in the hands of employees and by ignoring the wellness
of employees no organization can shape/write its success story. Employee
wellness includes, financial, physical, mental and wellness of career.

a. Financial wellness: it is only when employees are free from the worries
about financial security that they will give their best effort and energy. To
have most from the employees, employer should free their employees
from financial worries. Financial wellness must also address the future
financial wellness (retirement benefit, insurance, child education) as well.

b.  Physical wellness: Organization should must give due care about the
physical wellness of its employees. Workable environment with adequate
physical facility plays vital role to improve physical wellness and
efficiency of employees and hence make them to create good
organizational culture.

c. Mental Wellness: Organization is social entity not a presser cooker. For
mental wellness, employer should take necessary steps for human relation,
socialization, affiliation, refreshment and many more. For this, regular
formal and informal meeting, Intelligent Pressure handling, emotional
intelligence, adequate breaks and vacation should be arranged. The
organization must have proper policy to protect employees from the
indecisiveness, irritating behavior or the top executives as well as that of
colleagues. The mental wellness of employee talks about mental peace of
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employee and no employees are allowed to disturb the mental peace of
others just because of mental pressure of few employees.

d. Wellness of career: Organization should give ample opportunity for its
employees for their growth in career. They should give employees a
reason why they should stay long with the organization by giving
appropriate career prospects. The employee who is compelled to think
about another job from the day he/she start with your organization
hampers the organization.

e. Equity: the equity is the state of feeling of employee that he/she is not
cheated by organization in any aspect of distribution of benefit,
opportunity, work load, responsibility, career path and other. Feeling of
inequity hampers the good organizational culture.

f. Integrity: Integrity is the quality of being honest and having strong moral
principles and values. Integrity is another vital component that shape the
organizational culture. The all the stakeholders of the organization must
show integrity in financial dealing, policy formulation, defining the issue,
treating the employees and stakeholders. It cost very low to remain in
integrity and costs very high for not to remain in integrity and such cost
pushes both individually and institutionally to the dark.

4. Do not forget the customer service and Satisfaction:

Institutionalization of the culture is possible only if it fits with the customers mind set. If your
culture does not match with the expectation of the customer, you are not in the right track to
develop the sound culture. Since, every organization wishes to win the customer and grow
with its customers, there is no point to develop organization culture without satisfying its
customers. Hence, organization must also focus on the customer satisfaction and this agenda
should be the part of the organization culture.

5. Sustaining the organizational culture:

Sustaining organizational culture is very important. Frequent attack on good organizational
culture is very hazardous situation for any organization. Thus, the top executive must provide
progressive protection to their organizational culture. The culture without modification (not
addressing the changing need of stakeholders) element cannot be sustained. And
organizational culture with drastic alteration (hitting the stakeholders wellbeing) also cannot
be sustained. Thus, mid-way is the best for sustainable organizational culture. Continuous
improvement program is must for rendering sustainability to the organizational culture.
Radical start does not ensure the good organizational culture rather continuous improvement
in existing organizational culture plays a vital role to shape the culture. Input can be taken
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from the existing staffs regarding both bright and dark side of current culture and appropriate
improvement can be made in the existing culture.

What Defines Best Place to Work

Good Organizational Culture
Organization gives without any greed to the employees i.e. providing
benefits, and Employees shows Organizational Citizens Behavior and

givestheir best

The problem with the organization today is that they all intend to develop good
organizational culture but most of them fails to visualize the ideal organizational culture that
they intend to create. This will lead nowhere but to the bad organization culture. During the
inception phase, the seed of good organization culture is with the vision of the founder and
top executive. Hence, they should have clear vision regarding the culture. This is the seed and
foundation for good organization culture. As like quality of seed is one of the determinants
for result, the quality and clarity of culture is foundation for developing good organizational
culture. Once the foundation for culture is developed, it must be practiced, reviewed and
changed slowly (not drastically) to write the long lasting organizational that is valued by the
all stakeholders.
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Livestock Insurance: An
analytical study on Pokhara
Metropolitan City, Nepal

. Bikisha Paudel' %\ Shilpa Shrestha’

Abstract

Livestock is an important aspect of the Nepalese people's long-term livelihoods and income,
particularly for small-scale farmers. Majority of farmers live in dreadful conditions since
they rely heavily on the weather and are exposed to a variety of dangers. As a result,
livestock insurance can be a useful instrument for risk management in the livestock sector.
For the same, a research was conducted to analyze situation of livestock insurance in Ward
no 14 of Pokhara Metropolitan City. Furthermore this paper looks forward to learn about the
challenges faced by livestock owners when subscribing and claiming insurance policies and
to make recommendations for improving livestock insurance policies. It being the risk
management tool for farmers, it is essential to study the ways to raise awareness about
livestock insurance and to boost adoption of livestock insurance as there have been very few
researches conducted in this area.

Introduction:
'When you have insurance, you can rest assured that you are protected from life's
unpredictable events, giving you complete peace of mind.'

Micro-insurance is a financial service provided to those who are ignored by mainstream
commercial and social insurance schemes.’ Agricultural insurance is a part of micro-
insurance. It is an insurance that provides value to low-income farmers and their communities
both by protecting and encouraging greater investment in crops.* It protects the farmers
against the loss of or damage to crops, poultry, and livestock and so related to agriculture. It
is a means to protect the farmers against economic losses due to uncertainties like natural
disasters, disease outbreaks, and such which may result in agricultural losses arising from
named or all unforeseen perils beyond their control. Under agricultural insurance, it includes

' LLM Student, Kathmandu School of Law, Legal Officer at Prabhu Insurance Limited. pbikisha@gmail.com.
2 LLM Student, Kathmandu School of Law, shilpa22shrestha@gmail.com.

*Craig  Thorburn, ‘What is Microinsurance?’, available at http://www.actuaries.org/microinsurance/tallinn/thorburn-am.pdf
accessed on 9 July, 2021.

*Agriculture Insurance, available at https:/microinsurancenetwork.org/microinsurance/key- concepts/agricultural-insurance
accessed on 9 July 2021.
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cattle insurance (animal husbandry), crops insurance (paddy, vegetables, fruits farming),
birds’ insurance (poultry farming), aqua insurance (fish farming), and bee insurance.’

Livestock related national policies of Nepal in terms of livestock insurance:®
In Nepal, it does not have a separate national livestock policy; instead, national livestock
regulations are dispersed among agriculture and other sectors.

> Agriculture Perspective Plan (APP), 1995-2015
> National Agriculture Policy (NAP), 2004

> Dairy Development Policy (DDP), 2007
>

Livestock Insurance Policy, and Agriculture and Livestock Insurance
Regulation, 2013

Agriculture and Livestock Development Policies, 13th Plan

Y VYV

Micro Insurance Establishment and Registration Directives 2079
> Insurance Act 2079

Livestock Insurance Program offered by different projects, cooperatives, and financial
institutions as a non-regulated market:

In the context of Nepal, agricultural insurance has a long history dating back to nine decades,
to assist the farmers to cope with risks associated with livestock and agriculture. Nepal Rastra
Bank in collaboration with the Deposit Insurance and Credit Guarantee Fund (DICGF)
created an individual animal all-risks mortality livestock insurance program, which was
established to safeguard livestock investments loan granted by public sector banks to small-
scale farmers.” Then after, different government projects, cooperatives, non-governmental
organizations, financial institutions, etc also launched different livestock insurance programs
as to protect the farmers against the risk caused by livestock losses.

> Deposit and Credit Guarantee Corporation (DCGC):8
> Small Farmers Development Bank Limited (SFDBL):9
> Third Livestock Development Project (TDP):10

5 Agriculture Insurance, available at https:/nepalinsurance.com.np/micro-ins accessed on 9 July, 2021.

¢ Pradhanang Upendra B. and others, (2015), ‘National Livestock Policy of Nepal: Needs and Opportunities’, Agriculture
Journal, available at https://academicworks.cuny.edu/cc_pubs/482/ accessed on 15 May, 2022.

7 Ghimire, Yuganath, and others, (2020), ‘Livestock insurance adoption in Nepal: lessons learned’, Nepal Agricultural Research
Council, Kathmandu Nepal, Retrieved from:
https://www.researchgate.net/publication/342131232 Livestock insurance adoption_in Nepal lessons_learned accessed on 18
May, 2022.

# Deposit and Credit Guarantee Fund, Livestock Credit Guarantee, Retrieved from: http:/dcgf.gov.np/en/services/livestock-
guarantee accessed on 17 May, 2022.

? Small Farmers Development Bank Limited (Sana Kisan Bikas Bank Limited), Retrieved from: http:/bossnepal.com/small-
farmers-development-bank-limited-sano-kisan-bikas-bank-limited/ accessed on 20 May, 2022.

' Agriculture: Community Livestock Development Project (Nepal), Retrieved from: http:/asiapacificadapt.net/gender-
sourcebook/8-case-studies-of-sectoral-projects-using-gender-best-practices/b-agriculture-community-livestock-development-
project-nepal/ accessed on 20 May, 2022.
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> Community Livestock Development Program (CLDP):11
> Centre for Self - Help Development (CSD): 12
> Participatory District Development Program (PDDP):

Livestock Insurance Policy offered by Non-life Insurance Companies:

After the Insurance Board (Beema Samiti) issued Crop and Livestock Insurance Directives in
January 2013 as a separate policy, a regulated market for livestock insurance began in Nepal.
It covered several supplementary products to mitigate the different types of risks related to
livestock that are prevalent in Nepal based on the estimated value for livestock.

> Cattle Insurance Policy"

> Goat Insurance Policy"

> Poultry Insurance Policy"

> Fish farming Insurance Policy'

> Crop and Livestock Insurance Directives, 2077
Finding

¢ Socio-economic aspects of the respondents

Based on the survey study, various socio-economic factors such as respondents' age, sex,
educational status, family size, and principal source of income for both insured and non-
insured farmers were calculated, evaluated, and presented in table 1. The total numbers of
respondents are 40.

¢ Respondents’ Age:

The findings suggested that those under the age of 25 were supposed to be studying and
working in alternative occupations. The average age of the respondents for insured farmers
was around 30-40 years, while for non-insured farmers it was around 45-50 years, according
to the findings.

""Community Livestock Development Program, Nepal, Retrieved from:
https://www.adb.org/sites/default/files/publication/3014 1/nepal-community-livestock-development-project-brief.pdf accessed on
19 May, 2022.

"2The Centre for Self-Help Development: A Nepalese Microfinance Success Story, Retrieved from:
https://www.globalhand.org/en/search/all/document/28320?search=microfinance accessed on 19 May, 2022.

BCattle Insurance Policy, Retrieved from: https:/nib.gov.np/wp-content/uploads/2019/01/Cattle-Insurance-Policy.pdf accessed
on 20 May, 2022.

'* Goat Insurance Policy, Retrieved from: https:/nib.gov.np/wp-content/uploads/2019/03/Goat-Insurance-Policy-2075.pdf
accessed on 20 May, 2022.

'3 Poultry Insurance Policy, Retrieved from: https:/nib.gov.np/wp-content/uploads/2019/01/Poultry-Insurance-Policy.pdf
accessed on 20 May 2022.

' Fish-farming Insurance Policy, Retrieved from: https:/nib.gov.np/wp-content/uploads/2019/01/Fish-Insurance-Policy.pdf
accessed on 20 May, 2022.

'7 Crop and Livestock Insurance Directives, 2077.
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o Sex:
Upon analysis of the result, it was found that 11 of the 18 insured farmers were male and 7
were female, whereas 13 of the 22 non-insured farmers were male and 89 were female.

¢ Education Status:

The respondents' educational status was divided into four categories: illiterate (unable to read
and write), primary (who receive informal education and can only read and write), secondary
(who attend up to 10 class), and graduate/university. After analysis, it was discovered that 7
of the 18 insured farmers had received secondary level education, 5 had received primary
level education, and 2 had received higher education. Out of the 22 non-insured farmers, 11
were illiterate, with 5 having received primary education and 6 having received secondary
education.

e Major Source of Income / Occupation:
The majority of farmers in both cases had agriculture as their primary occupation (21 out of
40), followed by government services (10 out of 40), and small business (8).

Table 1: Socio-economic characteristics of the respondents.

Characteristics ‘ Insured (n=18) ‘ Non-Insured (n=22)
Age
Between 30 — 45 13 10
Above 45 5 12
Sex
Male 11 13
Female 7 9
Education Status
Mlliterate 4 11
Primary Level 5 5
Secondary Level 7 6
College/University Level 2 0
Major Source of Income / Occupation
Agriculture 10 11
Teaching Profession 1 0
Government workers 4 6
Business 3 5

Types of risk perceived by livestock farmers

Here, in table 2, it shows the findings about the risk perceived by livestock farmers. The
study indicates that disease was considered as the greatest risk faced by both farmers,
followed by infertility and parasites. In the case of insured farmers, disease was shown to be
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the major cause of death (13 out of 18), followed by infertility (14 out of 18), parasites (8 out
of 18), and accidents (6 out of 18). Also, non-insured farmers were shown to be at risk from
disease, parasites, and infertility.

Table 2: Different types of risk perceived by livestock farmers.

Different types of risk Insured farmers Non-insured farmers
Mortality of animal due to diseases 13 19
Parasites 8 10
Infertility 14 11
Accidents 6 7
Production Loss 7 5

Farmers Awareness about Livestock Insurance

Farmers' awareness of livestock insurance and the government's insurance premium subsidy
scheme was studied, with the findings revealing that all insured farmers (18) and the majority
of non-insured farmers (16) were aware of livestock insurance.Out of 40 respondents, only 6
non-insured farmers and 11 insured farmers were found to have knowledge about the
insurance procedure and premium subsidy program.

Table 3: Farmers Awareness about Livestock Insurance and Premium Subsidy Scheme.

Awareness Insured farmer Non-insured farmer
\Awareness of livestock insurance
Yes 18 13
INo 0 9
Awareness of insurance procedure and premium subsidy schemes
'Yes 11 6
INo 7 16

Sources of farmer’s awareness about livestock insurance

The majority of insured farmers (5 out of 18) mention insurance companies as a source of
awareness, followed by veterinary hospitals (4 out of 18), television/radio (3 out of 18),
financial institutions (3 out of 18), neighbours (2 out of 18), and newspapers (1 out of 18). In
case of non-insured farmers,(7 out of 22) mentions financial institutions as a source of
information, followed by television/radio (4 out of 22), insurance companies (4 out of 22),
veterinary hospitals (3 out of 22), neighbours (3 out of 22), and newspapers (1 out of 22).
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Table 4: Sources of farmer’s awareness about livestock insurance.

Source of Awareness Insured farmer Non-insured farmer
Insurance Company 5 4
Veterinary Hospital 4 3
TV / Radio 3 4
Financial institutions 3 7
Neighbours 2 3
Newspapers 1 1

Risk reduction strategies applied by farmers in livestock farming According to the results of
the survey, farmers were aware with a variety of risk- mitigation measures and techniques.
Farmers who have been using insurance for their livestock were also found using timely
treatment and consultation with veterinary experts, sanitation and management practices, feed
and feeding behaviour, vaccination against major diseases, and infrastructure maintenance.
Whereas, the majority of non-insured farmers utilized timely treatment as their primary
strategy followed by sanitation, feeding behaviour, vaccination against severe diseases, and
infrastructure maintenance.

Table 5: Risk reduction strategies applied by farmers in livestock farming.

Strategies Insured farmer | Non-insured farmer

Insurance 18 0
Timely treatment and Consultation with 16 19
veterinary experts

Vaccination against major diseases 18 16
Sanitation and management practices 15 13
Feed and feeding behaviour 12 16
Infrastructure maintenance 15 12

Perception of insured farmers in different aspects of insurance

Using a 4-point scale, farmers with livestock insurance rated their level of satisfaction or how
well they felt about various parts of their insurance coverage. This approach was adopted
specifically for farmers who had insured their livestock and wanted to express their degree of
satisfaction with various components of the insurance policy.

As shown in table 6, the insured respondents were satisfied with the technique adopted for
animal valuation and the government's subsidy policy. In addition, the insured respondents
were satisfied with the payment of premiums, risk coverage, and insurance procedure and
standards. However, farmers on the other hand, expressed dissatisfaction with the claim
procedure, its requirements, and the quickness with which claims were settled by the
insurance company. Likewise, some of them are unaware of the claim procedure.
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Table 6: Perception of insured farmers in different aspects of insurance.

. Ver . Not Do not
Perception Satis f:’e d Satisfied Satisfied! know Total
Risk Coverage 15 3 0 0 18
'Valuation of animals 13 5 0 0 18
Premium amount 12 6 0 0 18
Subsidypolicy of government 15 3 0 0 18
Insurance procedure and requirements 9 4 5 0 18
Claim procedure and requirements 8 3 3 4 18
Quickness in paying payments 5 2 8 3 18

Farmers' with their insured livestock products

The study revealed that the majority of insured respondents had cattle insurance, followed by
buffalo, poultry, and goat insurance. But, nowadays the insurance of goat and poultry are also
in increasing order. In addition, the study shows that farmers with more than one cattle or
livestock are more likely to have an insurance coverage.

Table 7: Farmers with their insured livestock products.

Livestock Products No. of Farmers No. Of Livestock Insured
Cattle 10 35

Buffalo 12 28

Goat 3 18

Poultry 5 1240

Problems faced by insured livestock farmers:
> Difficulty in understanding policies because most of them have completed
primary and secondary education.
> Documents require for claim for livestock insurance is a complex and the
process is time-consuming.
> Inadequate ability to pay premiums.
> Insufficient information about the amount of the claim.

Factors influencing livestock insurance adoption:
The important aspect of insurance adoption across the country is to increase the flexibility
and adaptability of insurance among the farmers. Recently, cooperatives have been more
active in the livestock insurance industry and the farmers that apply for an agricultural loan
after insuring their livestock are given a loan with low interest rates.
> Policy documentation procedure is simple and easy to understand.
> Farmers' previous experiences of loss enhance the possibilities of insurance adoption.
> Medicines and vaccinations facility at a reduced cost to sick insured animals.

791 GTHET FRBF008 & ¥9




> Attractive government premium subsidy program.

Y

Attraction towards incentives available from insurances

A\ 4

The farmers can make contact and consult with the qualified personnel about
livestock husbandry.

> The farmer’s awareness and understanding of the premium subsidy scheme.
> Mass media connectivity and knowledge about insurance and animal rearing.
> The clear understanding of farmers about the circumstance in which the insurer
can cancel the policy as stated in policy.
Thus, a premium subsidy is the most important factor in livestock insurance adoption and
another purpose for purchasing livestock insurance is to use it as a guarantee for a loan.

Challenges faced by livestock owner while subscribing livestock insurance:
> Difficulties in understanding the insurance policy as most of the farmers have
attended the primary school only and could not read and write properly.

> Due to the small size of the herd, there is no requirement for cattle insurance.

> The lack of premium paying capacity in one instalment in livestock farmers.

> There is a lack of knowledge among farmers about the facilities and services that
are offered after having livestock insured.

> Documentation of livestock insurance is complicated.

> The lack of adequate public awareness of scheme's mechanisms.

> There is lack of faith in livestock owner in scheme programs and agency.

> Due to the insufficient information about the amount of the claim.

> The obtaining of a claim for livestock insurance is a complex and time-
consuming process.

> Livestock insurance awareness program by Government Animal Husbandry

Department's is not sufficient.

Recent Trend

The Insurance Board has issued the Micro Insurance Establishment and Registration
Directives 2022 to tile way for the manoeuvre of micro-insurance companies. Aftermath of
which, the Insurance Board has received application from 31 companies for the license of 7
micro insurance company.'® Prior to this directive, there was no legal provision for the
establishment of micro insurance companies in Nepal. The Board has unveiled the Directives
with the aim to issue license to few life and non-life insurers for the micro-insurance
business."” The Insurance Board claims that the micro insurance companies will contribute to

'8 Insurance Khabar, ‘Insurance Board has received application from 31 companies for the license of 7 micro insurance,’
October 10, 2022 available at https://english.insurancekhabar.com/2022/08/117451/ accessed on 2022-10-10.

' Insurance Khabar, "Insurance Board Mulls to Add License to New Insurers, Introduces Micro Insurance Directives’, October
10, 2022 available at https://english.insurancekhabar.com/2022/08/117451/ accessed on 2022-10-10.
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increase the access of poor and marginalized communities to insurance due to the recent
directive of 2022. Further, Insurance Act 2079 has been recently promulgated which has
explicitly mentioned on Micro Insurance under Chapter 8.

The Crop and Livestock Insurance Directives, 2013 has clearly mentioned about the insured
insurable interest and the circumstances in which the policy could be cancelled. Insurance
coverage and premium subsidies will be offered based on the sum insured by the Insurance
Board as mentioned in livestock insurance directives. It further said that the premium amount
will be determined depending on the production cycle. It has clearly indicated about the
higher and lower risk cover ceilings, the age restriction, and the premium and commission
amounts.

Also, it has stated the clear provisions regarding the requirement of documents and the
procedures to be followed during the insurance claim. The insured insurable interest and the
circumstances in which the policy could be cancelled are explicitly stated under the
directives. It also specifies the paperwork that must be submitted and the procedures that
must be followed during the insurance claim which ease the insured farmers to understand the
procedure.

Recommendation:
For the Insurance Corporation and Animal Husbandry Departments;
> The government should change the "one-size-fits-all" premium policy and
implement public awareness and publicity campaigns.
> The government should change the modality of paying premiums to
accommodate the farmers' paying flexibility.
> To reduce risk, the government should implement regulations such as requiring
all livestock farmers to join an insurance program.
> The Animal Husbandry Departments of the government should launch a local
awareness and publicity campaign, followed by an insurance service.
> The Insurance Board and the government's Animal Husbandry Departments

should introduce programs like insurance to farmers' doorsteps in order to
educate them about the scheme and its benefits.

For Insurance Companies;
> The insurance companies should change the modality of paying premiums to
accommodate the farmers' paying flexibility.
> The implementation mechanism of insurance policies and recent Insurance
Directives should be improved by insurance companies.
> The insurance companies should follow quick claim settlements procedures so
that the business can resume as quickly as feasible following a loss.
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Optimizing Aviation Insurance Spend for
Nepalese Operators - A Broker's Perspective

W Milind Teckchandani
Vice-President & Practice Leader - Aviation & Aerospace Practice
Salasar Services (Insurance Brokers) Private Limited

Undoubtedly, the world is going through turbulent times. Just as we were recovering from the
Global COVID crisis and the aviation industry had started seeing green shots of recovery, the
escalation in geopolitical tensions between Russia and Ukraine have added another layer of
complexity to the fragile recovery path. With substantive increase in oil prices and continuing
appreciation of US Dollar, this has put further pressure on airline finances. To add to the
woes, the Aviation Insurance sub-sector has also been going through rather tough times over
the past 24-36 months. Following years of underwriting losses, since 2019, aviation insurers
had started working towards increasing the “base” market premium resulting in substantive
premium increases for many insureds. With the market having started showing signs of early
stabilization, they now will have to grapple with the enormity of potential losses (especially
from Aviation Leasing industry) which are likely to arise due to Russia/ Ukraine crisis. As
per some reports, insurers may face claims of around USD 10-15 Billion dollars from
Ukraine crisis, a quarter of which is likely to come from aviation market. Add to it, the news
about a potential massive upward revision in loss reserves for another leading aviation
insured, it seems that the insurance market may well witness another 12-24 months of
difficult market conditions.

As a pre-eminent Indian insurance brokerage firm having more than 25 years of combined
aviation insurance experience and having been closely involved with the Nepalese aviation
insurance market for the last 10 years, we offer the following suggestions to aviation
insurance buyers in Nepal to navigate through current challenging times :-

1. Communication: It is important to communicate with your brokers/insurers and keep
them updated about events. However, it is important to communicate “relevant information”
as opposed to just information. Your insurers are likely receiving multiple emails from
insureds across the world and hence it is important to ensure the communication is clear and
concise. Your brokers/insurers would like to know:-

a. Changes in Exposures: This will include aspects like fleet
rationalization/upgradation programs, changes in passenger and departure
estimates if you are a scheduled carrier or utilization hours if you are a Non-
Scheduled Operator and/or likely changes in Production schedules/turnover due
to possible supply chain disruptions / customer requirements etc. if you are
products/services supplier.
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b. Any likely impact on your revenue realization calendar.
c. Any likely change in your business model: possible deployment of fleet in
freighter activities, changes in current and future destinations etc.

2. Payment Plans: It may be a worthwhile exercise to review the current premium payment
plans and discuss with your brokers/insurers on possible ways to amend the same in light of
likely changes in your revenue realization calendar and/or in your operating costs. If you have
decided to undergo fleet rationalization program and are likely to see several aircraft
deletions from the current fleet schedule, you may want to discuss about getting mid-term
Return Premium for these deletions. Similarly, it may be possible to defer any Additional
Premiums payable on account of new aircraft additions to the end of the policy period.

3. Another area, which can help operators during these times, is the current claims position.
It will be a worthwhile exercise to review the claims register and work with your
brokers/insurers to settle pending claims. For claims where agreement has already been
reached, discussion with your service providers on estimated collection time of the claim
monies is likely to be worthwhile. This is also a good time to discuss interim/advance
payments on ongoing/outstanding claims, as underwriters are likely to be more receptive to
such requests.

4. Discussion on Possible Lay-up Credits under the policy: This clause is referred to as
AVN 26 Clause in technical parlance and is an endorsement to the Hull and Liability Policy.
In a nutshell, this clause offers an opportunity to a Scheduled/Non-Scheduled operator to seek
possible return premium if an aircraft is grounded for marketing reasons. The market offers
different variants of this clause along with differing grounding rates. These are subject to
individual discussions/negotiations and are unique to each risk. However, this downtime may
also being used by operators to carry out scheduled maintenance activities thereby
complicating the applicability of this clause. We strongly suggest that the operators review
their current insurance program for possible credits under this clause.

To sum up, situations like this requires a partnership approach with your service providers.
The global nature of geopolitical affairs and likely economic slowdown is affecting all
businesses in many ways. Our experience tells us that operators who have invested in
developing meaningful relationship with their brokers/insurers are better positioned to
achieve workable solutions during such crisis. Your insurance broker should be considered as
a key member of your team to assist you with managing cash flows during these difficult
times.
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Relationship of insurance with economic
and financial sector

A Dil Kumar Lama
Assistant Manager, Rastriya Beema Sansthan

The economic and financial sector comprise of firms and institutions providing the monetary
services to the commercial and retail customers .It includes banking, investment companies,
capital and money market, insurance and real estate business .They offer a wide range of
products and services such as deposits, loans, investment and currency exchange.

Insurance is a non-banking financial sector that supports the financial sector by working in a
different model than other financial sectors .Other sectors of the economy are working with a
priority especially on financial or monetary transaction, but insurance look for compensating
the various unexpected risks arise in the course of financial transaction. So insurance has
close relationship with economy and finance .

Insurance serves the role of intermediary which not only focuses to manage the financial risk
associated to property and liability but also the human life risk. Everyone loves their life and
property they earned, if these things are damaged by unforeseen risks, life becomes
uncomfortable .To prevent from that happening, insurance acts as a friend of sorrow .So that
Insurance has got more value in the present world .

In simple terms, insurance is a contractual agreement between the insured and the insurer .In
a broad sense, insurance is a written agreement between the insured and the insurer to
mitigate the uncertain risk or loss that may occur to human life, property and liability.

As the definition of insurance raises the issue of risk and as soon as it is called risk, it directly
covers the economic and financial elements, so insurance has an independent relationship
with the economic and financial sector.

We all list insurance as an important tool when looking for various risk management
measures .The insurance premium is calculated based on the amount of risk inherent in the
insured while being insured .Whether or not to accept the insurance premium depends on the
purchasing power )financial and financial capability (of the insured.

When an insurance proposal is received, the insurer initially assesses the risk of the proposal .
From which the insured's mental and moral conduct, health status, financial status are
examined and the insurance proposal is accepted or not .This may discourage those who seek
to disrupt the economy by taking the insurance route for money laundering.
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After the commencement of the insurance contract, the insured must pay the specified
insurance premium regularly and at the same time, if the risk mentioned in the contract is
created, the insurer must also pay the claim as per the rules.

While talking about claim payment, if the economic and financial condition of the insurer is
not strong, the claim payment of the insured cannot be made on time .As a result, public
confidence in insurance may be lost .In order to prevent that from happening, the insurer
should re-insure the risk inherent in the insured, which cannot be assured alone by them, and
the insurance premium collected from the insured should be properly managed as they affect
the assets and liabilities of the insurer.

As the regular insurance premiums are to be paid as per the insurance contract, the habit of
saving develops in the individual .In the course of time, it leads to the creation of a large
amount of capital, which fulfills the major needs of the people, thereby strengthening the
lifestyle and economic condition of the person .Not only that, the insured person can also
avail the loan facilities from the insurance plans during the required periods, so his financial
difficulties are solved to some extent.

The economy of a country is run by the contribution of human beings and various human-
made physical structures .Births, deaths, natural calamities, disasters, crimes, etc .are
invisible and uncertain events that can cause loss of these things and weaken the economy .In
this case, insurance prevents the economy from collapsing by minimizing the damage caused
by such events .Of course, even if it is damaged, it helps to restore it to its original state.

Every person builds their dream house and buys a car once in their life by collecting their
hard earned money .Natural calamities like earthquakes, fires, etc .can destroy these things in
a moment .Due to this, the person may become homeless .Since compensation can be
obtained through insurance against such unimaginable losses, insurance has great importance
and is closely related to the economic and financial sector .

In the economy, goods and services are exchanged .Goods and services are imported and
exported from one country to another through various channels such as sea, land and air .In
the meantime, if the said goods and services do not reach the designated place and are
destroyed on the way due to robbery, fire, theft, etc., the trader has to bear a huge loss .
Keeping that in mind, if those goods and services are insured, then the economic crisis will be
avoided and the impact of such risks on the import and export of goods and services will be
negligible.

The main resources of developing countries are agriculture and animal husbandry .Various
diseases and adverse weather can cause damage to agriculture and animal husbandry
business .In this case, potential risks can be protected through agriculture and livestock
insurance schemes .As the concept of micro insurance has been developing recently, in a
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developing country like Nepal, even the poor farmers can be included in the scope of
insurance at a cheap and subsidized rate.

In every country of the world, the financial sector has made a lot of progress and leaps, but
various crimes and problems are also not developing in it .Information technology has a great
place in the financial sector .The use of information technology has led to complex problems
as well as ease in financial transactions .Cybercrime, banking fraud is increasing day by day.

Insurance companies can use their funds to purchase various financial instruments, deposit
schemes of banks and financial institutions to get reasonable returns .With this, the problem
of lack of liquidity in the financial sector will be solved and the insurance companies will
also get financial benefits at the same time .

Various crimes can occur in the banking and financial sector .Someone can do things like
disbursing loans for wrong purposes, taking loans of crores of rupees and not repaying on
time, hacking banking software, vandalizing ATM machine, etc .Banks and financial
institutions may sink due to this .For this, those risks are protected through insurance.

Due to natural calamities such as fire, earthquake, hurricane, the banking structure may be
damaged and the protection of deposits collected from customers may be hindered, and as
financial liability will also increase, the problem of lack of liquidity may be created in the
banking system .In such a situation, liquidity can be provided from the insurance market .
Therefore, it can be confirmed that there is a close relationship between insurance and
financial sector.

The jurisdiction of insurance is increasing day by day .Insurance is becoming increasingly
important in every aspect of personal life protection .The importance of insurance is
increasing in health treatment, accidents, savings, future planning, credit protection etc .For
example, before a person takes out a loan from the financial system, the financial companies
first insure the borrower for the purpose of loan protection.

Economic and financial conditions have a direct impact on people's lives .If the economic and
financial situation deteriorates, life becomes difficult .Everyone needs insurance to prevent
this from happening .In terms of loss insurance, it is a method of protection against losses
caused by uncertain risk factors.

Nowadays the scope of insurance is getting wider day by day .Insurance is of two types life
insurance and non-life insurance .Even within life insurance, there are various plans
according to the demands and wishes of the customers .Non-life insurance also has types of
fire insurance, marine insurance, air insurance, motor insurance etc. Currently, micro
insurance programs and health insurance programs are also gaining popularity in Nepal.
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Overall insurance is an important tool of risk management .However, from the perspective of
Nepal, due to the fact that the subject of insurance is not covered in the curriculum of schools
and universities, the insurance business has not gained importance as much as the financial
sector has .Therefore, responsible bodies should also pay attention to this.

Various statistics have shown that less than 30Opercent of the population has access to
insurance coverage in Nepal .Different plans of insurance are not being explained to the
general public .Insurance-related reference materials, documentaries, short stories have not
been made, so if these things are given priority, the insurance market can expand further.

In conclusion, insurance has a direct relationship with the economic and financial sector as it
acts as a safety net against economic and financial losses .Insurance provides financial
protection in case of calamity .Insurance is very important in human life .Insurance provides
important benefits such as financial security, investment and savings opportunities, capital
building, and tax exemptions .So insurance should be made mandatory .If everyone is aware
and develops a good and disciplined habit of insurance early, there is no doubt that the
economy will continue to prosper.
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Insurance Frauds: Types, Causes and
Mitigation Aspects |

X Dwaipayan Regmi
Deputy Manager, Rastriya Banijya Bank Ltd.

It has been believed that fraud occurs when someone knowingly tries to obtain a benefit or
advantage to which they are not otherwise entitled for. It is generally a wrongful or criminal
deception that is intended for resulting financial or personal gain where a person tries to
deceive others. Insurance fraud can be understood as any act which is committed for
defrauding the insurance process. This form of fraud did exist from the beginning of
insurance as a commercial enterprise. It was during the first century itself, the epigram by the
Roman poet Martial had the quote is written which stated how Tongilianus paid two hundred
for the house, and when an accident destroyed it; he collected ten times it. This stated how
insurance fraud had existed for ages in history. It was in July of 2022 when the Central
Investigation Bureau of Nepal Police arrested six people for killing a 21-year-old man to
claim his life insurance amount of Rs 25 million. This shows how insurance fraud has
remained in history, is existing in present, and will be in the future too.

Hard Fraud and Soft Fraud
Generally, two frauds are classified under Insurance frauds - Hard fraud and Soft Fraud.

. Hard fraud: This type of fraud occurs at the time when someone will deliberately plan
or invents for the losses like collision, auto theft, or fire which would be covered
through an insurance policy. So, to claim payment for the damages, there will be
aspects like criminal rings which would sometimes be under hard schemes which
would be stealing millions of dollars.

. Soft Fraud: It is pretty common where the fraud would comprise of policyholders
simply exaggerating the legitimate claims where there would be involvement of
automotive collision for the insured person, which would present the insured person's
claim as more damaged than it occurred. It can occur generally at the time of obtaining
a new set of health insurance policies, where individuals will misreport the previous or
existing set of their conditions for obtaining a lower premium over the insurance
policy.

Types of Insurance Frauds

. Auto Insurance Fraud: It is that modality of fraud where someone would lie about the
event relating to their auto or vehicle for receiving an increased payout or better rate.
Often, cases are being seen where vehicles are sent off the cliff by the driver to make
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claims of the vehicle. Increasing the number of repair bills has often been practiced in
Nepal. It is all about deceiving insurance to claims that would involve a personal or
commercial motor vehicle. So, it deals with misleading information or providing a
false document of vehicle for supporting the claim. Falsifying the fact about stolen
motorcycles has been often practiced in the Nepalese context. Often it has been found
that there exists salvage fraud were vehicles that were stated to be damaged by storm
flooding are sold in auction sales stating to be of salvage value - which is known as
salvage fraud.

Life Insurance Fraud: There lies a major concern of life insurance where it can be seen
that fraud will occur at the very application stage where applicants will
misrepresentation their health, their income along with other personal information for
getting a cheaper premium. With the practice of amendment that has been performed
online or over the telephone, the case has been increasing drastically. Life insurance
fraud can also involve faking death for claiming life insurance or telling lies about
health status with the intention of fraud. A well-known example of Life Insurance
fraud is John Stonehouse who went missing in 1974 from the beach in Miami but was
later discovered under an assumed name in Australia.

Health Care Insurance: It has been explained as an intentional act that deceives,
conceals, or misrepresents information which will result in health care benefits that
will be paid to the individual or the group. Here, the fraud is committed either by an
insured person or health service provider where there will be a claim on behalf of
ineligible members or dependents, alterations through alterations on the enrollment
form, concealing pre-existing condition, failure for reporting other coverage, failure to
disclose claims, prescription drug fraud or for disclosing claims where they will be
working. In the case of Nepal, there lies a fear of faking bills to claim such insurance.
It was largely tracked during the time of Covid-19 when there were fake bills presented
in large numbers to make the claim. Often filing duplicate claims, performing
excessive and unnecessary services, or unbundling have been found here.

Other forms of fraud: There exist other forms of fraud like worker's compensation
fraud where worker's compensation as per the illness of the employers would be
misrepresenting the payroll of the nature of the work which would be carried out by
their employees. Often there are fake injuries presented, and claims relating to injury
occur during the job when it looks over the place. There is a disaster-related property
fund where the opportunity for fraudsters for filing claims would be exaggerated for
completely falsifying tasks. There are cases seen where a businessman intentionally
makes a fire on their godown to claim insurance (Arson Fraud). At times homeowners
overstate the value of stolen items in the burglary of a home, they do lie about the
extent, cause, date, or location which would be causing damage and intentionally
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damage the property for making claim, which will be presented for homeowners
insurance frauds. Also, there are ghost brokers seen where the invalid insurance policy
is presented for the claim, and real insurance policies are taken out with false
information too - known as ghost broker fraud.

Causes of Fraud

There is a triangle designed by Dr. Donald Cressey that attempts to look over the psychology
of fraud. This explains that three aspects drive fraud-based activities. First, it is the
motivation that drives fraudulent behavior like financial stress, greed, addiction, or a sense of
entitlement. The second reason is an opportunity, which occurs during the time of interaction
where the insurer would often use a temporary situation where there will be low perceived
risk but a high set of financial gain-seeking loopholes, and third, there will be rationalization
where the mindset of person committing the fraud would be in the intention itself. Here they
are strongly committed to committing fraud.

Mitigation of Insurance Fraud cases

There have been various studies in the field of insurance fraud, and it has been identified that
there certainly exist several ways to minimize insurance fraud. The following are the major
ways through which insurance fraud can be minimized.

. Adapting Artificial Intelligence in Fraud Investigations: Technology is the need of the
time, and it is not anyway practical or possible to move ahead without adopting
technology-based uses. Insurance companies should move toward the latest
technologies based on Al for the detection of fraud, reduction of risk, and
improvisation of efficiency. If they manage to use AL it will speed up fraud detection
and can analyze more sets of data within a short period too.

. Strong policies: The best way to lower insurance fraud cases is by adapting strict
policies for fraud. It might be impossible and irrational to investigate every incident for
the prevention of fraud, and resources might not be in adequate proportion too; but
while detecting if such fraudsters are found to be guilty, it should be an example for
others to be alert. Apart, it will also attract more honest and sincere clients there. The
company will be reducing insurance risks too.

. Automating Claims process: If there is an automated set of the solution adopted, if
optimization of claims or workflow would increase, there will be an enhanced set of
customer experiences too. This will permit human beings to undertake a complex set of
underwriting and Al will be carrying out high-volume and less sophisticated cases,
reducing the level of risk too. There can also be the use of data analytics for recording
and implementing preventive modeling for establishing something like a 'suspicion
score' through which fraud and honest claims can be separated.
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. Involving Experts: For any skeptical or suspicious case, they need to involve experts
from outside. It should involve investigations and ways through which fraud should be
detected too. The involvement of experts can come up with competent data where there
will be facts claimed. These experts, who can also be professionals here will help to
bring different activities and tools to one certain place through which the provision
under some specific dimension would be notified. So through the engagement of
private investigators, forensic experts, or even the FBI - the true incident can be
revealed.

Conclusion

There are rising insurance fraud cases that are being seen globally. Nepal is prone to this as
cases are happening at various times too. The cases relating to insurance fraud will not only
keep insurance in trouble but will also raise a question regarding the integrity of the insurance
business as a whole. This must be performed in such a way that there is a level of trust and
belief toward this industry as a whole. Only if this business manages to maintain integrity,
there will be an overall aspect covered up. The charm that is being seen in insurance, being
one of the major financial institutions, can only retain its goodwill if it successfully manages
to work with a certain efficiency. It might not be practical enough to control entire frauds, but
there has to be an awareness level raised in this regard. Knowledge of insurance is required
from the grassroots level, and it should be taught at school itself. Only then, smoothness in an
insurance-based transaction can be assured, and there will be a flow of the moment there.
What matters the most is not all about bringing up the insurance business, but being able to
hold the standard counts too. This sector has to be groomed by everyone—insurance
companies, regulatory bodies, policymakers and entire stakeholders.
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Corporate Governance, Ownership
Structure and Financial Performance of g
Nepalese Insurance Companies -
of

A, Sabina Koju
Deputy Manager, Nepal Reinsurance Company Limited

1. Introduction

Corporate governance has become a common interest in every sector. After the collapse of
Enron and the corporate scandals that occurred in October 2001 till the present day, investors’
confidence in the market has been shaken. Since then, investors, government, practitioners,
academicians, and regulators have growing interest and focus on corporate governance .The
modern business environment poses a number of challenges that require sound decision-
making and appropriate corporate governance practices. For any organization to succeed in
achieving good performance, it must be able to embrace conventional good corporate
governance. Generally, corporate governance in non-financial sectors requires judicious and
prudent use of resources of the firm to increase corporate value, increase employee morale,
maintenance of market discipline, and stabilize the organization on its end. Corporate
governance, thus, is defined as the ways in which suppliers of finance and goods assure
themselves that they will receive a fair return on their investment (Shleifer and Vishny,
1997).

Several studies have been carried out on the relationship between ownership structure and a
firm's performance with varying findings. Ownership has important implications for
corporate strategy for example investment decisions, takeover, compensation schemes,
management successions, dividend policy, and long and short-term orientation of managers,
which in turn, influence corporate performance. Corporate governance issues have received
considerable attention because of their apparent importance for the economic health of
companies, especially after a plethora of corporate scams in recent times. One argument to
prevent corporate failures is the strengthening of governance mechanisms which could lead to
improved firm performance. By helping to promote firm performance and the protection of
stake holder's interests, corporate governance encourages investment which is associated with
macroeconomic growth. While research has been carried out on this topic, the focus has not
been on emerging markets. The cross-national differences in corporate governance
environments influence the performance of companies in particular markets. The ownership-
performance relationship varies across countries and over time. A particular ownership
structure that is valuable for one economy may have no impact on another, making it difficult
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to pick up a definite relation. Thus, it is well worth contextualizing governance, ownership,
and performance relation within a more comprehensive perspective.

Corporate governance is primarily concerned with how effective different governance
systems are in promoting long-term investment and commitment amongst the various
stakeholders. Corporate governance is related to the protection of shareholder’s interests and
has roots in the issue of separation between management and control. According to Hillman
et al. (2000), directors bring resources to the firm, such as information, skills, and access to
key constituents such as suppliers, buyers, public policymakers, and social groups as well as
legitimacy. In recent years, corporate governance is attaining significance all over the world.
Two important factors have led to rapid developments in the area; integration of financial
markets and a surge of corporate scandals in developed as well as emerging nations (Senbet
& Otchere, 2006). Nepal is characterized by relatively weak investor protection and corporate
law enforcement. It is also characterized by ownership concentration; cross-shareholdings
and the dominance of family business. There are good reasons to postulate that the
effectiveness of corporate governance might be quite different in underdeveloped and
emerging markets. One of the major differences in governance systems across countries is in
the ownership structure of individual firms.

An important question is whether improved corporate governance will lead to improved
financial performance in firms. Corporate governance has become a vital subject over the last
two decades (Fernando, 2011). This is due to the recent high incidence of corporate failures,
such as Enron, WorldCom, HIH insurance, and global crossing together with increased global
awareness of the need for sound corporate governance based on stakeholder accountability
and financial transparency. There are several performance measures but the most widely used
appears to be profitability. Insurance is a key sector of any economy and is an integral part of
the financial system responsible for managing both individual and institutional risks.

The above discussion reveals that there is no consistency in the findings of various studies
concerning the relationship between corporate governance, ownership structures, and the
financial performance of insurance companies. The major objective of this study is to
examine the relationship between corporate governance, ownership structures, and financial
performance of Nepalese insurance companies. The remainder of this study is organized as
follows: Section two describes the sample, data, and methodology. Section three presents the
empirical results and the final section draws a conclusion.

2. Methodological aspect

The study is based on secondary data which were gathered from 20 Nepalese insurance
companies leading to a total of 100 observations from the period 2014/15 to 2019/20. Both
life and non-life insurance companies are considered for the study. The main sources of data
include annual reports of the listed and non-listed insurance companies. the study is based on
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descriptive and causal-comparative research design. the study is based on the stratified
random sampling method. The model used in this study assumes that financial performance
measured by return on asset is the function of Board size, independent director, ownership
concertation, women on board in director, and firm size. Therefore, the following model
equation is designed to test the hypothesis.

ROA=By+pB; BS+B, ID+B; OC+p, WBD+B5 FS+E

Where,

ROA = Return on asset, is defeined as net income to total assets, in percentage.

BS = Board size, number of directors in board

ID = Number of independent directors

OC = Ownership concentration is measured by the proportion of shares owned by the largest
shareholders divided by the number of the shareholders.

WBD = Women in board of director

FS= Firm size is measured by the total assets, Rs in millions.

Hypothesis

The study formulates following alternative hypothesis:

H;: There is a significant relationship between board size and ROA.

H,: There is a significant relationship between number of independent directors and ROA.
H;: There is a significant relationship between ownership concentration and ROA.

H,: There is a significant relationship between women in board of director and ROA.

Hs: There is a significant relationship between firm size and ROA.

3. Result and discussion

Correlation analysis

Having indicated the descriptive statistics, Pearson's correlation coefficients are computed
and the results are presented in Table 1. More specifically, it shows the correlation

coefficients of dependent and independent variables for selected Nepalese insurance
companies.

Table 1
Pearson’s correlation coefficient matrix
Variables ROA F _SIZE BS ID oC WBD
ROA 1
F_SIZE -0.174 1
BS 0.034 0.152 1
ID 0.262" 0.076 0.108 1
oC 0.121 0.072 0.235" -0.059 1
WBD -0.004 03107 0.080 0.153 -0.125
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Table 1 shows that ROA is positively correlated with board size. It indicates that increase in
board size leads to increase in ROA. In addiiton, ROA is positively correlated with
independent directors. It indicates that increase in independent directors leads to increase in
ROA. ROA is positively correlated with ownership concentration. It indicates that increase in
ownership concentration leads to increase in ROA. ROA is negative correlated with women
on board. It means that increase in women on board leads to decrease in ROA.

Regression analysis

Having indicated the Pearson’s correlation coefficients, the regression analysis has been
computed and results are presented in Table 2. More specifically, it shows the regression
results of dependent and independent variables for selected Nepalese insurance companies.

Table 2
Estimated regression results
Unstandardized Coefficients Standar(?ized ]
Model Coefficients t Sig.
B Std. Error Beta

1 (Constant) 1.526 613 -2.584 014
BS .027 019 213 1.473 150
D .092) .002 194 2.307 .041
'WBD -.015 201 012 .072 .943
oC 102 .027 .593 3.758 .001
F SIZE -.249 171 278 1.454 155

R square 0.231

Standard error of estimate 0.336

Table 2 shows that the beta coefficient for board size is positive with ROA. It indicates that
board size has a positive impact on ROA. Similarly, the beta coefficient for independent
director is positive with ROA. It indicates that independent directors has positive impact on
ROA. The beta coefficient for women on board is negative with ROA. It indicates that
women on board has a negative impact on ROA. The beta coefficients for ownership
concentration is positive with ROA. It indicates that ownership concentration has a positive
impact on ROA. The beta coefficients for firm size is negative with ROA. It indicates that
firm size has a negative impact on ROA.

Only two hypotheses out of five have been accepted based on regression analysis. The study
showed that there is a significant relationship between number of independent directors and
ROA. Similarly, there is a significant relationship between ownership concentration and
ROA.
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4. Conclusion

The major conclusion of this study is that board size, independent directors and ownership
concentration have positive effect on return on assets. However, firm size and women on
board have negative effect on return on assets. Furthermore, number of independent directors
and ownership concentration have significant association with the performance of insurance
companies. The study concluded that if there is a good governance in the insurance
companies then surely the performance of the firms will be very good.
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The Art And Science Of Negotiation

<

™. Surendra Chitrakar S
Assistant Manager, Nepal Reinsurance Company Limited )A

Negotiation is a fundamental element in the social life of organizations. Whether we are
aware of it or not, we negotiate for resources and attention. Research in social psychology
and behavioral economics has uncovered key principles that can help we become a better
negotiator. Although the science of negotiation has developed rapidly in the last two decades,
aspects of negotiation are an art.

Dealing with cognitive biases:

People’s rational and irrational selves compete with each other constantly. Psychologists use
the metaphor of “the elephant and the rider” to refer to these two parts of the human mind.
The elephant is the irrational intuition that takes we to places we may not even be aware of,
and the rider is the rational cognitive mind. Although the animal is physically stronger, we as
the rider can control it because of our ability to process information and condition the
elephant. However, rational reasoning takes time and effort, while the intuitive system is fast
and occurs in parallel, without any effort. Cognitive biases that affect negotiation behavior
reside within the irrational intuitive system. In an effort to understand these biases,
participants worked on a negotiation exercise that involved coming to a collective decision.
By deconstructing the decision-making process, it is possible to uncover how biases creep
into conversations. These include:

. Anchoring: People tend to build an initial position based on the available information.
Even when new information comes through, it is hard to move away from that
“anchor” position. In negotiation conversations, the initial position becomes a very
strong anchor. This is why the first offer is always “sticky” — in an uncertain situation,
people hold on to what is certain, i.e., the anchor. The greater the complexity of a
negotiation, the stronger the anchoring.

. Framing: A given situation can be framed as either a gain or a loss. If we view a
negotiation from a gain frame, it makes us risk averse; if we focus on the potential loss,
we become risk seeking. Risk is a feature of the context and we can create the context.
A classic example of loss framing is when health insurance sellers emphasize the
downside of not taking a particular policy.

. Confirmation bias: This comes from a sense of self-protection and a desire to confirm
hypothesis. Having made up our mind, we look for information that proves we right;
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rarely do we seek information that proves us wrong. The intuitions of experts can be
useful as they provide a hypothesis, or base, to work from. In organizations, sometimes
intuition does not reside in the higher levels of the hierarchy but at the frontline, where
employees pick up signals that have not yet been translated into parameters. Such
hypotheses should then be validated with existing data or by conducting fail-fast
experiments to simulate the data.

Explaining Mutual

HIGH X learning
Imposing

Advocacy

Observing Interviewing

LOw
Withdrawing Interrogating
LOW Enquiry HIGH

Availability bias: This involves acting based on the information readily available in
our memory, which is generally biased toward vivid, unusual or emotionally charged
examples. Things in recent memory tend to overly influence decisions. Often, leaders
think of causality based on a small number of use cases, whereas statistical causality
requires a much larger sample size. Biases do not recede when the stakes are high. And
time pressure (a classic negotiation strategy) amplifies them. All these biases are
unconscious, and overcoming them is hard. Potential remedies are to embrace diversity
in a team and to create structure by cultivating a balance between enquiry and
advocacy.

Claiming value in a negotiation
The approach to claiming value depends on whether it is a distributive or an integrative
negotiation process.

Distributive negotiation is a fixed sum game where one person’s gain is another person’s
loss. In such a scenario, there are directly conflicting interests, and each party attempts to
maximize his or her share of the payoff. The challenge in simply dividing the “pie” is that the
two parties generally do not know exactly how large it is. In these negotiations, the first offer
is the most sticky and therefore critical in terms of the timing and precision. Research shows
that precise first offers are more sticky, as long as there is a logic for the precision. Making a
first offer is risky when we lack knowledge. It is essential to build some rapport before
making an offer. Extreme offers, however, damage relationships. The relationship capital is
depleted when the first offer is outside the bargain zone. Often, an extreme first offer is a bait.
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The more time an extreme opening offer has to justify itself, the more the counter-party is
baited into the offer.

One way to deflect an extreme offer is to make a counter offer. Another way is to dismiss it
outright as an inappropriate starting point for a conversation: “Let us take some time to
evaluate and reconvene when we have a better starting point.” It is important to recognize
that an extreme offer makes the recipient uncomfortable, but he or she can consciously decide
to become comfortable with that discomfort.

Three essentials

Before entering a negotiation, we need to assess three things: our goals, our best alternative to
a negotiated agreement (BATNA), and the reservation price.

The goals should be quantitative and precise, and the negotiator must be held accountable for
them. They must be somewhat difficult to achieve and must be recalibrated over time. A
caveat is that “reaching a fair agreement” is not a goal. There is no such thing as dividing the
pie fairly because fairness is not an objective metric. If the counter party does better than we
do, we feel it is unfair even though we may have achieved our goals.

BATNA is the alternative to the deal if we cannot come to an agreement. The reservation
price is the walkaway point that we will not breach and which we cannot reveal at any cost.
For an outcome lower than the reservation price, no agreement is preferable. The final deal is
usually secured between the goal and the reservation price. The bargaining zone is the space
between the buyer’s and the seller’s reservation price. The zones must overlap for a possible
agreement. While BATNA is our source of power, we also have to assess our counterpart’s
goal, BATNA and reservation price.

Concessions

Often, concessions are made in the course of a negotiation. A clear rationale must be
developed for each given concession. Moreover, concessions must always be reciprocated. If
we make unilateral concessions in a negotiation, we will end up on the losing side. The value
of the concessions must go down with time; we should not be making large concessions
toward the end of a negotiation because then we are giving away value.

Creating value in a negotiation

To achieve a win-win in an integrative negotiation, the two parties must have different
preferences. An applicable metaphor is that of baking a cake. The more information (or
ingredients) we share, the bigger the cake we bake. If we give more information, however,
we could end up with a smaller share as our information can be used against us. But if we
hold back, we bake a smaller cake. This is the classic negotiator’s dilemma: to achieve a
balance between creating value and claiming value. This is because the strategies that create
value actually hurt claiming value and vice versa. Negotiation therefore becomes an art.
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Win-win, not compromise

To achieve win-win, both parties must be motivated to create value. Discovering value takes
time and significant engagement with the problem. We need to be resistant to yielding, i.e.
we cannot give up too quickly. Meeting half-way is compromise, and compromise is not win-
win.

The biggest barrier to win-win is assuming that the other party wants the same as us — the
fixed pie perception. Another barrier to creating value is saying that something is non-
negotiable (to gain the upper hand). Not every situation is a win-win negotiation. Win-win
paradoxically requires a simultaneous concern for self and the other, which ultimately leads
to collaboration.

Generous Collaboration
L
@
=
o
=]
=
b Avoidant Competitive
=
[
Concern for Self
Widening the scope

We are more likely to find win-win by increasing the scope of the negotiation. Adding issues
to expand the conversation and looking for different preferences enhances the potential to
create more value. An important tool for controlling the negotiation process is MESO or
Multiple Equivalent Simultaneous Offers, i.e. we can create multiple offers that have the
same notional value for us but they may be viewed differently by the other side. When we
suggest these offers, depending on what the counter party picks, we can learn what is
important for them.

Negotiating at work

How should we deal with people in our own company? A framework can help assess the
roles of colleagues along two dimensions — trust and agreement. The trust axis is more static;
the agreement axis can shift depending on the issue.
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Opponents are the most important people to nurture — we trust them but they disagree
with us. This positive conflict helps to generate superior ideas. We can go to our
opponents to find disconfirming evidence.

Bedfellows are low on trust even though they agree with us. Reciprocity is what holds
this relationship together. One blind spot is to mistake a bedfellow for an ally.

Fence sitters can be used as challengers/opponents by providing them with data that
will enable them to take a stance. It is important to change the position of fence sitters
when implementing a change initiative — or we might get surprises.

Adversaries tend to take up a lot of time and energys; it is possible to become obsessed
with converting them into allies. While we may not be able to convert them, third
parties can. If an adversary is a make-or-break stakeholder for our initiative, working
on them through their allies might bear fruit.
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Study on Major Cause of Foreign
Employment Claim

A Pragati Kumari
Assistant Manager, Nepal Reinsurance Co. Ltd.

Introduction
Foreign employment refers to the people employed in different country other than its own.
This usually occurs when job opportunities are limited within the country.

Foreign Employment means going from one country to another country for job and to earn
money. Foreign employment of people has been a usual phenomenon since the beginning of
human civilization. Gradually the foreign employment took the shape in diverse form and
now has become a very essential and common in each and every corner of the world. Millions
of people from around the world are leaving their usual place of residence for seeking better
employment opportunities and improve the living standard of their dependents. Globalization
and integration of regional economies have added impetus to the growing mobility of
workers across borders (Kharel & Kharel, 2020).

As per the Foreign Employment Act, "Foreign Employment" means employment which a
worker gets abroad.

Foreign Employment means citizen of Nepal who works to earn money for a specified period
of time within the specified countries by the regulatory body of Nepal.

Foreign Employment Insurance Policy

This policy is compulsory for those who are going out of country for the sole purpose foreign
employment. With the purpose of providing risk coverage in case of death, disability or
critical illness during the period of employment abroad. The policy period for this policy
ranges from 2 years to 6 Years. This policy provides payment of full sum assured of Rs 10
lakhs, body repatriation expenses up to Rs. 1 lakh, loss of income up to Rs. 2 lakhs, Rs. 1
lakh as funeral expenses in case of unfortunate death of the life assured during the term of the
policy. It provides up to 5 Lakhs for Critical illness.

Development of FE in Nepal

The history of formal labor migration begins in 1814-1816, after the Nepal-British India war.
A total of 4,650 Nepalese youngsters were recruited to the British armed forces as a British-
Gurkha regiment after the conclusion of the war and signing of the Treaty of Sugauli in
1816.India has been a traditional destination for Nepalese migrants. The primary reasons for
this are geographical proximity, historical and cultural links, and a large and open porous
border. The 1950 Treaty of Peace and Friendship between India and Nepal formalized free
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border movement of people. The bulk of these migrants are employed in the private, informal
sector. These migrants hold semi-skilled and unskilled jobs in restaurants and factories or are
employed as domestic workers, security guards, and maids (Kunwer, 2019).

Foreign employment is the source of remittance which has played a vital role in poverty
reduction and expansion of economic activities in Nepal. The increase in remittance results
availability in foreign currency in the domestic market and raises national savings. The
remittances play in attaining macro-economic stability in the country. Though increasing
remittance has its own advantage, it would eventually lead to economic failure if the flow of
remittance is disrupted (Kharel & Kharel, 2020).

Current Situation of Foreign Employment

As per the government records (DoFE), the number of workers going abroad increased by
3.78 times to over 630,692 in the previous fiscal year 2021/22. Among them, 581,518 men
and 49,174 women were approved for working abroad, in the FY 2021/22, it is 463,994 more
than the last financial year. Foreign employment in different labor destinations has not
returned to the pre-Covid era, but Nepal's foreign employment situation has completely
returned to normal. As per the records, more than 7.12 million workers have been given labor
permits for working abroad in Nepal since 2051 BS. Saudi Arabia tops the chart among ten
foreign destinations of Nepali workers, more than 180,000 workers went to Saudi Arabia
alone, while Qatar is in second place, and UAE and Kuwait are the third and fourth largest
destinations, respectively. Malaysia, Bahrain, Romania, Oman, Japan and Croatia are among
the top labor destinations for Nepali workers.

Year No. of Death of No. of work permit No. of Death of worker
worker granted (per Thousand)
2076/77 673 368,433 2
2077/78 1243 166,698 7
2078/79 1492 630,692 2

Source: Department of Foreign Employment

The number of deaths among Nepalese migrant workers has been increasing year by year.
According to the government data, There are 2, 7 and 2 workers were died in per thousand of
migrant workers during Fiscal Year 2076/77,2077/78 and 2078/79 respectively.
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Trend Analysis of Death in Foreign Employment
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Source: Department of Foreign Employment

Total of 673 migrant workers died during the Fiscal year 2076/77. It increased by 570 in
2077/78 and total of 1243 worker died in the same year. In 2078/79, total of 1492 workers
died abroad. Death of migrant workers is in increasing trend. The Hot Climate and unsecure
workplace are the main reasons for the Death. The government has not been able to reduce
the death rate despite its efforts.

Research Design

The Study is based on Primary data and descriptive design to analyze the data. Source of
Primary data was unpublished data of Nepal Reinsurance Company Limited for Foreign
Employment Claims. Simple random sampling is used to select the sample. Total of 510
claims data are selected for the study. In which, Policy issued from 2072/73 to 2075/76 (up to
2" Quarter) is used for the study whereas date of loss ranges from 2072/73 to 2078/79. Total
8 Life insurance companies’ data are selected for the study and they are Citizen Life
Insurance Co. Ltd, Gurans Life Insurance Co. Ltd., Life Insurance Corporation (Nepal) Ltd.,
Prime Life Insurance Co. Ltd., Reliable Nepal Life Insurance Co. Ltd., Sun Nepal Life
Insurance Co. Ltd., Surya Life Insurance Co. Ltd., and Union Life Insurance Co. Ltd.

Objective
The main objective of the study is to identify the major causes of foreign employment Claims
(Death and Medical claims).

Findings

The Foreign Employment Claims includes Death claims as well as Medical Claims. The
causes of Claims are Heart Attack (it includes Heart attack, Stroke and Shock), Accident (it
includes Road Traffic Accident and Work place accident), Brain Disease (it includes Tumor,
Brain Injury and Brain Haemorrhage), Natural (Natural Cause), Covid, Suicide, Cancer,
Kidney Failure and Other.
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The below table shows, no. of claims, major reasons of the claim and its percentage.

Cause of Claims
120 101
100
80
60
38 38
40 24
zo [ O
0
M Heart Attack  ® Natural B Accident H Other m Covid
Kidney Failure m Suicide Cancer Brain disease
S.N. Cause of claim No. of Claims Percentage
1 Heart Attack 101 20%
2 Natural 93 18%
3 Accident 83 16%
4 Other 73 14%
5 Covid 48 9%
6 Kidney Failure 38 7%
7 Suicide 38 7%
8 Cancer 24 5%
9 Brain disease 12 2%
Total 510 100%

Heart attack is the main reason for the Claims. Out of the Total Claims (510), heart attack is
the reason for 101 Claims. Natural cause is the second reason and it was the reason for 93
claims.

Similarly Accident is the 3™ Cause, 83 claims were reported due to Accident. Other cause,
Covid, Kidney Failure, suicide and Cancer is in 4™, 5™, 6™, 7" and 8" cause with 73, 48, 38,
38 and 24 no. of Claims respectively. Brain Disease is 9" cause with12 Claims.
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Percentage of Major Cause
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As per the above chart, Due to Heart attack (20%) Highest Foreign Employment claims were
reported followed by Natural cause (18%) and Accident (16%). 14% claims were settled for
other reason whereas 9% claims were settled for Covid reasons. Kidney Failure and Suicide
have the same percentage that is 8% claims were reported for both the reasons. 5% claims
related to Cancer and Brain Disease is the reason for 2% FE claims.

Nepal Reinsurance has foreign employment treaty with Domestic Life insurance companies.
The chart shows that the Total amount paid for the Foreign Employment Claims by the Nepal
Reinsurance Co. Ltd. and Cedant Companies. Highest amount is paid for FE Claims for the
reason of Heart Attack followed by natural Cause, Accident, other reason, Covid, Suicide,
Kidney Failure, Cancer and Brain disease.
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Amount Paid for FE Claims
(Amount in Million)
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For the FE claim, total of Rs. 590.92 Million was paid to beneficiaries in which Rs. 222.88
million was paid by Nepal Re and remaining Rs. 368.04 million was paid by the domestic
insurance companies (Cedant) for the Total of 510 FE policy Claims.

Highest amount paid for the FE Claim with reasons of Heart attack, Total of Rs. 125.45
million was paid to nominees, in which Rs. 44.76 million was paid by Nepal Re and Rs.
80.70 Million was paid by Cedant Companies. Total of 121.90 million was paid for the claim
with the reason of natural cause in which Rs.47.35 million and Rs.74.56 million was paid by
Nepal Re and cedant companies respectively. Similarly, For the Accident, Total of Rs. 87.17
million was paid. In which, Rs. 31.68 million and Rs. 55.49 million was paid by the Nepal Re
and Cedant respectively. Total of Rs. 76.50 million was paid, in which Rs.29.35 million was
paid by Nepal Re and Rs. 47.16 million was paid by Cedant for the claim of other reason. For
Covid cause, total of Rs. 61.55 million was paid, in which Rs. 23.44 million and Rs. 38.12
million was paid by Nepal Re and cedant respectively. Total amount paid for the claim
incurred due to Suicide and Kidney Failure was Rs. 51.45 million and Rs. 27.90 million
respectively. Nepal Re Paid Rs. 20.23 million and Rs. 10.83 million for Suicide and Kidney
Failure. Likewise, Cedant Paid Rs. 31.23 million and Rs. 17.07 million for Suicide and
Kidney Failure. Total amount paid for the claim incurred due to Cancer and Brain Disease
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was Rs. 25 million and Rs. 14 million respectively. Nepal Re Paid Rs. 8.81 million and Rs.
6.46 million for Cancer and Brain Disease. Likewise, Cedant Paid Rs. 16.20 million and Rs.
7.54 million for Cancer and Brain Disease.

Conclusion

The deaths of Nepalese migrant workers in destination countries is an emerging public health
problem. No. of Death in Foreign Employment is increasing year by year so the claim
reported for Foreign Employment policy also increases. The study is based on the Claim
settlement data for foreign Employment policy of Nepal Reinsurance Co. Ltd. which is issued
by Domestic Life Insurance Companies. Total 510 claim data is selected as sample for the
study. As per the findings of the study, major causes for the Foreign Employment Claim are
Heart Attack followed by natural Cause, Accident, other reason, Covid, Suicide, Kidney
Failure, Cancer and Brain disease.

20% of the Claims were reported due to heart attack and highest amount paid for the same
reason by the Nepal Re as well as Cedant companies. Nepalese Migrant workers mostly work
in the Gulf Countries and the temperature of these countries is higher than Nepal. As per the
Medical Experts, Heart Attack, stroke happens when a worker carries out uninterrupted
physical activity in a hot environment. Natural Cause is the second reason for the FE Claims,
18% Claims were incurred due to Natural Cause of Death.

Likewise, Accident is the third major cause for the FE Claims, 16% claims were reported due
to Accident. Poor working environment, Lack of Safety measures leads to accident. Lack of
road safety seems to be a major problem among Nepalese citizens internationally. The issue
is probably linked with inadequate pre-departure orientation on road traffic safety. Although
the pre-departure orientation curriculum includes the topic of road traffic safety in the session
on information about destination countries, it seems insufficient because the session is
allocated only few to cover many subjects, thus leaving little time for road traffic accident
discussion (ILO Report, 2018)

Other cause and covid are 4™ and 5™ cause with 14% and 9% claims respectively.

Similarly, Kidney Failure and Suicide are 6™ and 7™ major cause of FE Claims. 7% Claims
were reported due to Kidney Failure as well as Suicide. Reasons for suicide are linked with
extreme stress, feelings of hopelessness, Fraud committed by recruitment agencies etc.
Government data revealed that Suicide was the major cause of death among female labour
migrants. Nepali women face workplace violence while abroad, they also face various
problem related to access to protection mechanisms in the destination countries.

Cancer and Brain Disease are 8" and 9™ major causes of Foreign Employment Claims with
5% and 2% respectively.
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Recommendations
Government take this issue more seriously and make necessary arrangement in the foreign
policies to control the deaths in foreign employment.

Ministry of foreign Affairs make sure that contractor’s must follow rules and regulations
(minimum standard set by destination countries) regarding maximum working hour, climate,
and weather condition for work in destination countries through Nepalese Embassy.

ILO give more attention in proper use of safety measures in work place and coordinate with
concerned parties for the implementation for migrant workers. Issues related to condition of
shelter home and hygiene of food for migrant workers taken more seriously.

Department of foreign employment provides detailed training to the migrants before issuance
of visa regarding Traffic Rules, Weather condition, use of machineries, culture of the
destination country.

Regular monitoring of man power agencies is recommended to control fraud in Foreign
Employment.
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Change is the only constant. And those who have failed to change have lost their place in the
history. Take the famous example of Kodak, which printed 95% of the world photographs in
1998. Many of us from the generation of so-called millennials or before are well versed of
Nokia, a popular phone brand from the past. Nokia was once synonymous to "mobile phone"
as Coca-Cola is to soft drink. However, the surge of rapid technological change, and failure
of these companies to adapt to this change, shattered even the mightiest of these global
brands. Kodak got bankrupted fourteen years later in 2014, though the decline had started in
early 2000s. Nokia is almost non-existent today, with mobile industry mainly dominated by
Apple and Samsung. The world was getting digital, which was in their sight, and yet they
were stubborn not to change. But time doesn’t wait for anyone. It is we, who has to catch up
with the time.

Many industry experts believe that (Re)insurance market is also in the verge of major shift-
over, from mere classical role of transferring the risk and providing capacity to insurers
through capital. This shift is mainly believed to be governed in the future by the degree of
rise of alternative capitals and degree of use of technology to place and conduct the
reinsurance business. The industry is already under huge competitive pressure and experts
feel that now is the tipping point. Rising expense ratios, declining profitability of overall
industry since several years and evolving risk landscape has added impetus for change. It's
not like industry is suffering from some sort of short-term correction. Rather these changes
are considered to be of permanent nature. And therefore, Reinsurance companies need to
revamp their business model to make themselves more profitable and relevant in the
changing context.

1. Some of the most likely future trends

But before reinsurance company could decide on how it could adapt to change, it is necessary
for them to understand the possible changes or trends. Researchers and experts believe that
the industry could mainly be following the trends mentioned below.

1.1 Shifting to risk-transfer plus service model

Insurer companies are slowly growing in their capacities and therefore, require less support
from reinsurance companies. This means that insurance companies will be capable to retain
more risk and cede lesser portion of that risk. Therefore, relying largely on business model of
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providing capacity only will not work for reinsurance companies in the future; those who
remain stubborn are likely to phase out & cease. Reinsurance companies will be needed to
change their focus on providing protection against profit-volatility (non-proportional
contracts) and other value-added services.

It is expected that in the future, Reinsurers will be focusing 90% on providing services and
10% on the capacity. Landscape of risk is evolving every day with new kind of risk emerging
every now and then. Reinsurance companies can grow their capacities and expertise in these
kinds of emerging risks and use that knowledge to help insurance companies diversify their
existing lines of businesses. Besides, Reinsurers can enhance their analytical ability with use
of technology to collect and process large amount of data. They can share these analytics,
bundled and sold along with other services, with insurance companies to help them optimize
their business portfolio.

1.2 Repositioning of the company in the value chain

As mentioned earlier, reinsurance industry is facing the severe issue of declining profitability.
Emergence of online platforms has eased out the price discovery. Because of which,
customers are getting more price-sensitive compared to those in the past. Therefore,
insurance companies and in turn, reinsurance companies are faced with challenge to reduce
the prices. This is growingly forcing companies to reshape their value chain based on insurer
needs and their core competitive strength. This is likely to result in three kinds of value chain:
efficiency led, service led and advice led.

Amidst of falling prices, to keep the business competitive and sustainable, companies need to
reduce the cost. That could only be achieved by reducing frictional cost and increasing
efficiency. This has forced many companies to rethink their strategies and go into merger and
acquisition, between reinsurance and insurance companies, to cut out the middle-agents and
achieve economies of scale. This way they can achieve operational and capital efficiency.
This efficiency led chain is likely to develop faster as many individual groups can quickly go
into merger and acquisition.

However, there are other ways of value proposition to keep the company relevant and
profitable. Other such proposition would be of service led companies, who can position
themselves as the one who can cater to the complex reinsurance needs of insurance
companies. With rising scope of risk exposures, the insurance companies need reinsurance
solutions to optimize their business and operation models. These can only be achieved
through "service-oriented" reinsurance companies, whose focus is to cater the diversified
need of insurers. This positioning can be obtained through extensive research and
development, along with advanced use of data-driven-technologies. These companies can
also prove to be pivotal in product innovation.
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Other value proposition could be that of advice led company, where they can provide
valuable guidance on structuring a risk transfer mechanism to insurers. This model of
business is asset-light-model, and can be highly profitable due to lower operational cost.
These companies would extensively use their access to data and analytical skills to generate
powerful insights.

1.3 Rise of alternative capital

Traditional capital includes the capital which has come from conventional sources such as
stock, bond, and cash. Whereas, alternative capital includes capital from non-conventional
sources such as hedge fund, pension fund, private equity, and derivatives to mention the few.
The cost of these traditional capitals is usually high compared to alternative sources.
Therefore, traditional reinsurance arrangements will largely be replaced by these alternative
capitals.

In the financial world, it is well understood that we need to diversify our investment portfolio
to minimize our risk. The best portfolio includes mix of both negatively and positively
correlated assets, or if not, un-correlated assets. Since insurance risk is unrelated to the stock
market, the decline in economy or business doesn't necessarily trigger insurance risk. That is
why more and more alternative sources such as pension funds are attracted towards insurance
business, as they can use the insurance risk to diversify their investment risk. Data suggest
that combined of pension funds globally is more than the combined capital of reinsurance
companies. Therefore, alternative capital is likely to take away larger share of reinsurance
business from traditional capital in the future due to its lower cost advantage.

1.4 Rise of insurance-securities based secondary markets

While above mentioned trends are the existing trends moving towards maturity, this is the
emerging trend which shall concretize with time. ILS (Insurance Linked Securities) based
secondary markets are still in its early stage of development. Various electronic exchange
platforms and infrastructures are being laid to facilitate it. This market will provide the
derivative instruments backed by the insurance risk, which shall be readily tradeable.

Once this market flourishes with significant number of market participants, it shall help both
investors and insurance/reinsurance companies. To the insurance or reinsurance companies, it
will provide the means to more dynamically manage the insurance risk, better than
reinsurance or retrocession arrangements. To the investors, it will provide better liquidity
without having to compromise on the price of securities at the time of selling it. However, it
has various challenges to overcome before it becomes a fully realized dream.

1.5 Rise in automations

This is also emerging trend which will change how the reinsurance industry will function or
operate in near future. Currently, whole reinsurance process is a rigorous time-consuming
process, from discovering and negotiating reinsurance prices, defining the terms, conditions
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and limits to placing the contract and executing them in the event of loss. Even in the context
of Nepal, most of the processes are conducted manually. This process can be drastically
reduced with use of automations with adoption of existing and emerging technologies like
web or mobile applications, artificial intelligence (Al), blockchain, Internet of things (IoT)
etc. This shall not just improve the delivery time but also help reduce the cost. One such
example could be digital auction system, where reinsurance contracts are digitally placed and
auctioned online, rather than going to individual reinsurance/retrocession companies
manually to negotiate prices, terms and conditions. Also, smart contracts using blockchain
technology can be used to execute such contracts automatically.

2. Some of the technologies that will shape future

Not just the trends, it is important to understand the forces behind such trends in the future.
Below discussed are some of the existing and emerging technologies that will act as the force
to shape the future of reinsurance industry.

2.1 Web and mobile applications

Though this technology is already existing since very long, however, insurance and
reinsurance companies are yet to fully utilize its potential. This is even more true in the
context of Nepal. Streamlining business processes through web and mobile applications is
necessary to help achieve automations and reduce both cost and time. This will also enable to
generate powerful insights once all the data are collected and stored using web or mobile
applications.

2.2 Internet of Things (IoT)

IoT refers to physical objects with sensors and processing ability which are connected to the
internet. Such objects can be controlled or communicated through the internet even from the
remote locations without being physically present in the location of such physical objects.

While IoT has wide range of applications in personal life, it can have good applications in the
field of reinsurance as well. For example, Insurers can use loT devices to monitor a
connected insured home's security and safety. In the event of any abnormality, IoT system
can automatically alert the insurance company, allowing the insurer to take any preventive
measures to avoid any loss. Besides, IoT can collect real time data of usage pattern of any
insured property. This will lead to better underwriting and claim management for both insurer
and reinsurer.

2.3 Artificial Intelligence (AI)

Though Al has been the talk of the town as the next big thing since quite long now, scientists
are still struggling to make the gigantic leap in this field. However, there have been made
some positive strides in the sector of machine learning and Al, giving us enough reasons to
be hopeful about the future. Al refers to ability of digital computer or computer enabled
robots to perform task that are generally associated with intelligence of human being.
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Machine learning, a form of Al allows software applications to become more accurate at
predicting outcomes without being explicitly programmed to do so. It enables computer or
machines to learn from experience, adjust to new inputs and make decisions or predictions.

With increasing use of IoT and with help of other multiple sources of data, Al can be used to
develop deep understanding of clients and products. Besides, Al can be used to screen large
number of insurance proposals and claims at once in order to quickly detect any frauds or
anomalies. Al, with huge scope and possibilities, can truly bring disruption in the field of
insurance. Reinsurance companies can make use of Al to put their strong feet in service led
value chain.

2.4 Blockchain Technology

Blockchain refers to distributed ledger of records where set of transactions are stored in the
form of block, which are then duplicated and stored across networks. Each such block
contains information about previous block along with timestamp, forming a chain. To change
any information in a block, all subsequent blocks have to be changed which are distributed all
over network. Therefore, it is highly unlikely to make changes in such records of
transactions. This makes the transactions in blockchain more secure and transparent, as it
can’t be altered.

There could be many applications of Blockchain technology in insurance or reinsurance
sector. One such application could be in the form of block-chain backed smart contract.
Smart contract is auto-executable contract which trigger itself when certain event takes place.
One such example could be Ethereum based flight insurance policy where payout of insured
flight tickets is automatically made when authentic sources reports flight delays or
cancellations. This technology will not just make the whole process transparent, but also
enable automation.

Conclusion

Change is inevitable and reinsurance industry is no exception. Therefore, reinsurance
companies are required to reckon these forces in the form of technologies and alternative
capitals which are set to drive the future trends. Only then, companies can restrategize their
position in order to embrace and capitalize the future prospects in the market.
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