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(a) Write your Roll No. on the top immediately
on receipt of this question paper.

bl iz’u&i= ds izkIr gksus ij rqjar ‘kh”kZ ij viuk
jksy uacj fy[ksaA

(b) Answer may be written either in English
or in Hindi; but the same medium should
be used throughout the paper.

bl iz’u&i= dk mÙkj vaxzsth ;k fganh fdlh ,d
Hkk”kk esa nhft,] ysfdu lHkh mÙkj ,d gh Hkk”kk esa
gksus pkfg,A

6. Analyze the regulatory and infrastructural
challenges faced in developing the ILS market
in emerging economies like India. Suggest
suitable measures for its growth.

Hkkjr tSls mHkjrs ns'kksa esa ILS cktkj ds fodkl esa vkus
okyh fu;kedh; vkSj volajpukRed pqukSfr;ksa dk fo'ys"k.k
djsaA blds fodkl ds fy, mi;qä mik; lq>kb,A

7. Explain mortality risk securitisation in detail.
Discuss its structure, benefits, and limitations
for life insurance companies.

e`R;q tksf[ke çfrHkwfrdj.k (mortality risk securitisation)
dks foLrkj ls le>kb,A bldh lajpuk] ykHk vkSj
thou chek daifu;ksa ds fy, lhekvksa ij ppkZ djsaA

8. Critically evaluate the advantages and
limitations of capital market-based risk
transfer solutions over traditional reinsurance
mechanisms.

ikjaifjd iquchZek ra= dh rqyuk esa iwath cktkj vk/kkfjr
tksf[ke gLrkarj.k lek/kkuksa ds ykHkksa vkSj lhekvksa dk
lekykspukRed ewY;kadu djsaA
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(c) Attempt any five questions.

fdlh Hkh ik¡p ç'uksa dk mÙkj nhft,A
(d) All questions carry equal marks.

lHkh ç'u leku vad ds gSaA

1. Trace the evolution of Insurance-Linked
Securities (ILS) in the global financial system.
Critically examine how ILS have transformed
traditional risk transfer mechanisms and
evaluate their growing significance in modern
insurance markets.

oSf'od foÙkh; ç.kkyh esa chek&fyaDM çfrHkwfr;ksa (ILS)
ds fodkl dk v/;;u djsaA lekykspukRed :i ls
fo'ys"k.k djsa fd ILS us ikjaifjd tksf[ke gLrkarj.k
ra= dks dSls ifjofrZr fd;k gS rFkk vk/kqfud chek
cktkjksa esa buds c<+rs egRo dk ewY;kadu djsaA

2. Explain in detail the structure of an Insurance-
Linked Securities transaction with special
reference to the role of Special Purpose
Vehicles (SPVs). Analyze their legal, financial,
and risk-isolation functions.

chek&fyaDM çfrHkwfr;ksa (ILS) ds ysunsu dh lajpuk dks
foLrkj ls le>kb,] fo'ks"k :i ls Lis'ky iiZt Oghdy
(SPV) dh Hkwfedk ds lanHkZ esaA buds dkuwuh] foÙkh; rFkk
tksf[ke i`FkDdj.k dk;ksaZ dk fo'ys"k.k djsaA

3. What are catastrophe bonds? Describe their
structure, cash flow mechanism, and trigger
events. Critically evaluate their effectiveness
as a risk transfer tool for insurers.

dSVkLVªkWQh ckWUM D;k gksrs gSa\ mudh lajpuk] udnh
çokg ra= rFkk fVªxj ?kVukvksa dk o.kZu djsaA chekdrkZvksa
ds fy, tksf[ke gLrkarj.k midj.k ds :i esa mudh
çHkko'khyrk dk lekykspukRed ewY;kadu djsaA

4. Examine the interrelationship between
insurance markets and capital markets. How
does integration between the two enhance
risk-bearing capacity and financial stability?

chek cktkjksa vkSj iwath cktkjksa ds e/; varlaZca/k dk
ijh{k.k djsaA nksuksa ds ,dhdj.k ls tksf[ke ogu {kerk
vkSj foÙkh; fLFkjrk dSls c<+rh gS\

5. Discuss the concepts of risk pooling and risk
diversification in ILS. How do these
mechanisms improve efficiency in risk transfer
compared to traditional insurance?

ILS esa tksf[ke lesdu (risk pooling) vkSj tksf[ke
fofo/khdj.k (risk diversification) dh vo/kkj.kkvksa
ij ppkZ djsaA ;s ra= ikjaifjd chek dh rqyuk esa
tksf[ke gLrkarj.k dh n{krk dks dSls c<+krs gSa\


