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Welcome to SP Swag: Sudur Pashchim Wisdom of Academic Gentry Journal, where academic excellence
meets intellectual enlightenment. The academic gentry represents a community of scholars, researchers,
and intellectuals who embody the essence of academic excellence and intellectual curiosity. Sudur
Pashchim, with its rich cultural heritage and deep-rooted traditions, offers a unique perspective that
enriches the scholarly landscape.

By highlighting the wisdom of Sudur Pashchim, we aim to showcase the profound insights, innovative
research, and intellectual contributions that emanate from our region. Through SP Swag, we celebrate the
fusion of tradition and modernity, creating a platform where academic gentry can shine and illuminate
the path to knowledge and enlightenment.

MissioN

At SP Swag, our mission is to serve as a beacon of knowledge, fostering a community of scholars
dedicated to advancing wisdom and understanding in Sudur Pashchim. We strive to provide a platform
for the academic gentry to share their insights, research, and discoveries, contributing to the intellectual
tapestry of our region.
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aspire to inspire the next generation of thinkers, innovators, and leaders by nurturing a culture of learning
and collaboration.
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3. Innovation: We promote innovation and creativity in research, pushing the boundaries of
knowledge.

4. Community: We value the collective wisdom of our academic gentry and foster a supportive
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of Sudur Pashchim's scholarly heritage.
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As the Publisher of SP Swag: Sudur Pashchim Wisdom of Academic Gentry Journal, setting clear
targets is crucial to guide the journal's growth and impact.

1. Publication Frequency: Aim to publish a set 10 number of high-quality articles per issue to
maintain a consistent publication schedule.
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Impact Factor: Strive to increase the journal's impact factor by attracting top-tier research and
enhancing citation rates.

International Reach: Expand the journal's readership and author base globally to promote cross-
cultural exchange and collaboration.

Diversity and Inclusivity: Encourage submissions from diverse backgrounds and underrepresented
groups to foster inclusivity and broaden perspectives.

Quality Peer Review: Enhance the peer review process to ensure rigorous evaluation of submissions
and maintain academic integrity.

Collaborations: Establish partnerships with academic institutions, research organizations, and
industry stakeholders to facilitate knowledge sharing and collaboration.

Reader Engagement: Increase reader engagement through interactive content, social media
presence, and community events to create a vibrant scholarly community.

Emerging Research Areas: Focus on emerging research areas and interdisciplinary studies to stay
at the forefront of academic innovation and knowledge dissemination.

Training and Development: Provide training and mentorship opportunities for early-career
researchers and scholars to support their professional growth and academic success.
Sustainability: Implement sustainable practices in journal operations, such as digital publishing,
to reduce environmental impact and promote eco-friendly initiatives.

By setting and achieving these targets, SP Swag can elevate its profile, impact, and contribution to the
academic community, solidifying its position as a leading journal in the realm of Sudur Pashchim's
academic gentry.

METHODOLOGY

Peer Review Process

The peer review process for SP Swag: Sudur Pashchim Wisdom of Academic Gentry Journal is
meticulously structured, encompassing six levels of review to ensure the quality and integrity of
published research articles.

1.

Initial Review by Section Editors: Research and review articles undergo an initial review by Section
Editors to assess their relevance to the journal's scope with help of managing editor. Section Editors
submit draft decisions to the Editor-in-Chief for the final determination of further review or rejection.
Double-Blind Peer Review: Articles approved for further review are sent for double-blind peer
review to maintain anonymity and impartiality. Subject expert cooperation is sought to identify
suitable peer reviewers for in-depth evaluation.

Conflict of Interest: The identities of peer reviewers are known only to the managing editor or
Editor-in-Chief to prevent conflicts of interest. Articles authored by the managing editor and Editor-
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Perspectives Review: Perspectives, such as case studies and interviews, are reviewed by Section
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Six Levels of Review: The review process includes structural checks, plagiarism assessment,
grammar and typographic error checks, methodological and formatting evaluations, analysis
scrutiny, and final publication checks.

Editorial Inquiries: For any editorial inquiries or clarifications regarding the review process,
authors can contact the journal's editorial team directly.
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Recommendations

This editorial delves into the impact of agricultural financing
policies in Nepal, highlighting their role in enhancing farmers'
access to credit and improving agricultural productivity. Drawing
on studies by various researchers, it explores the positive outcomes
of initiatives like the Agricultural Credit Guarantee Scheme (ACGS)
and Prime Minister Agriculture Modernization Project (PMAMP),
which have led to increased credit disbursements and adoption of
modern agricultural practices. Despite these successes, challenges
such as limited collateral, high-interest rates, and financial literacy
gaps persist, underscoring the need for further reforms. The
editorial also discusses opportunities for improvement, including
innovative financing models and enhanced rural infrastructure,
in alignment with Nepal's agricultural perspective plan and
monetary policies. Overall, it emphasizes the crucial link between
agricultural financing, economic development, food security, and
poverty reduction in Nepal.

Keywords: Agriculture, Finance, Policy Gap, Source, Suggestions.

Introduction

Nepal's economy is deeply rooted in agriculture,
with the sector contributing approximately 25
percent to the Gross Domestic Product (GDP) and
employing a significant portion of the population.
The agricultural sector not only fulfills the food
needs of the nation but also serves as a major
source of employment, particularly in rural areas
(GON, NPC 2022). Additionally, agriculture
plays a crucial role in Nepal's foreign exchange
earnings and contributes to economic self-reliance
and the development of the industrial sector.

Despite these contributions, Nepal faces
persistent challenges, with a significant portion
of its population still living below the poverty
line, especially in rural areas where agriculture is

the primary livelihood (NRB, 2014). Addressing
agricultural development is thus paramount
for poverty reduction, economic growth, and
environmental sustainability.

The importance of modernizing and
developing the agriculture sector in Nepal cannot
be overstated. It not only supports livelihoods but
also drives economic growth and ensures food
security. However, inadequate financing, limited
irrigation facilities, technological gaps, high
labor costs, and logistical challenges hinder the
sector's growth potential (CBS, 2023).

Agricultural financing emerges as a critical
component in transforming subsistence farming
into a commercially viable enterprise. Access
to finance enables farmers to invest in modern

@ D & SP Swag: Sudur Pashchim Wisdom of Academic Gentry Journal (ISSN: 3021-9930)
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inputs, technologies, and practices that can
significantly boost productivity and income (IFC,
2022). Yet, challenges such as high default rates
on agricultural loans and inadequate financial
literacy among farmers remain barriers to
effective credit utilization.

Efforts from government bodies and
financial institutions to enhance agricultural
financing are commendable, including mandates
for banks to allocate a portion of their loans to
agriculture, subsidies, microcredit initiatives,
and support for deprived sectors (IFC, 2022).
However, more targeted interventions and
capacity-building programs are needed to ensure
efficient credit utilization and repayment among
farmers.

Agricultural Sector of Nepal: Cultivating
Latent Opportunities

The agricultural sector in Nepal holds a crucial
position, contributing significantly to the economy
and providing livelihoods for a large portion of
the population. It constitutes approximately one-
fourth of the nation’s GDP and employs two-
thirds of the workforce (IFC, 2022). Despite its
importance, the sector faces numerous challenges
that hinder its growth and productivity.

One of the key challenges is the transition
from traditional subsistence farming to modern
commercialization, which necessitates access
to agricultural credit (Paudel, 2016). The sector
grapples with low productivity, weather-related
risks, inadequate technology adoption, and
insufficient supply of essential inputs like seeds
and fertilizers (IFC, 2022).

Efforts to enhance agricultural productivity
through government interventions and policies
have shown mixed results. While production
has increased by 3.2 percent over the past two
decades, challenges such as climate variability,
declining land holdings, and limited access to
modern technologies persist (Government of
Nepal, 2020/21).

Access to agricultural credit emerges as a
critical factor in addressing these challenges and

improving productivity. Farmers can leverage
credit to invest in irrigation facilities, improved
seeds, and mechanized techniques, leading to
higher technical efficiency (Jaffrin, Shrestha
& Ferrari, 2006). Studies indicate that access
to loans has facilitated the adoption of yield-
enhancing technologies and modern agricultural
practices, positively impacting agricultural output
and GDP (Rimal, 2014).

Despite the potential benefits, limited
access to credit, especially in rural areas, remains
a concern. Farmers need credit not only for
farming inputs but also for working capital and
consumption items, highlighting the multifaceted
role of agricultural credit in rural economies
(Rimal, 2014).

Role of Agriculture in Economic Growth
and Poverty Reduction

Agriculture plays a pivotal role in the economic
growth and poverty reduction efforts of
developing countries. It serves as a significant
source of income, employment generation,
poverty alleviation, and improvement in living
standards.

Research by the World Bank (2008) indicates
that agricultural growth directly correlates with
poverty reduction, with agriculture-based GDP
growth being twice as effective in reducing
poverty compared to growth from other sectors.
Countries experiencing rapid agricultural growth
have seen a substantial decrease in rural poverty
levels.

Examples from China, India, Vietnam,
Bangladesh, Uganda, and Ghana highlight the
positive impact of agricultural growth on poverty
reduction. Land reforms, trade liberalization, and
technological advancements in agriculture have
led to remarkable economic growth and poverty
alleviation in these nations (World Bank, 2008).

Investments in agricultural research,
development, extension services, and education
have resulted in increased agricultural
productivity, leading to significant socio-

economic benefits (OECD, 2015). Moreover,
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agriculture serves as a safety net during economic
downturns, external shocks, or financial crises,
providing stability and resilience to developing
economies (Stringer, 2001).

Improving access to finance for smallholder
farmers is crucial for maximizing the benefits
of agricultural growth. Micro-credit institutions
have emerged as effective tools for reaching
underserved populations and promoting inclusive
agricultural development within countries like
Nepal.

Agriculture Financing

Agricultural financing policies in Nepal have
shown positive impacts on farmers' access to
credit and agricultural productivity. Studies
by Bhatta (2019) found that schemes like the
Agricultural Credit Guarantee Scheme (ACGS)
and Prime Minister Agriculture Modernization
Project (PMAMP) led to increased credit access
and improved agricultural practices.

However, challenges persist, particularly
for smallholder farmers. Factors like lack of
collateral, high-interest rates, and limited credit
history hinder access to finance (Acharya, 2019).
To address these, the Nepalese government has
introduced policies such as loan guarantees
and subsidies, aiming to incentivize financial
institutions to lend to farmers (Bhatta, 2019).

Opportunities for improvement include
adopting innovative financing models like mobile
money and peer-to-peer lending, enhancing
financial literacy among farmers, and developing
rural infrastructure for market access (Bhatta,
2019). These initiatives align with Nepal's
agricultural perspective plan and monetary
policies, which emphasize inclusive agricultural
development and increased access to finance
(Economic Survey, 2020/21).

Research from Gauchan (2012) emphasizes
the importance of agricultural growth for food
security and poverty reduction. Similarly,
Hatlebakk and Das (2009) highlight challenges
like high-interest rates and pricing discrimination
in rural credit markets, urging for reforms to
support agricultural development.

Studies by Devi (2012), Rimal (2014), and
Nepal Rastra Bank (2014) underscore the positive
impact of agricultural credit on productivity
and income, provided farmers receive technical
support and use loans effectively. Hibbett (2018)
also stresses the link between financial access,
interest rates, and agricultural productivity.

Agriculture stands as not just a vital sector
but a cornerstone of economic stability in many
developing nations. Its significance is not merely
economic but also social and environmental,
making it imperative for governments to invest
substantially in agricultural financing. A robust
literature review of empirical studies underscores
the critical role that credit accessibility plays in
shaping the trajectory of agricultural productivity,
smallholder farmers' livelihoods, and ultimately,
sustainable rural development.

Numerous studies have delved into the
impact of credit on agricultural productivity, with
compelling evidence highlighting the positive
correlation between credit accessibility and
enhanced productivity, particularly among small
farmers (Raza, 2017). These findings underscore
the pivotal role that financial support plays in
empowering farmers to invest in crucial inputs
like seeds, fertilizers, and machinery, as well
as irrigation systems, all of which are pivotal
in bolstering crop yields and mitigating risks
associated with climatic fluctuations.

Moreover, the efficacy of different financing
mechanisms has been scrutinized, revealing
a nuanced landscape where formal financial
institutions offer lower interest rates but often
pose collateral challenges for smallholder
farmers. Microfinance institutions provide
more accessible credit but at higher interest
rates, while government-sponsored programs,
though well-intentioned, often grapple with
bureaucratic inefficiencies (Raza, 2017). These
insights underscore the need for tailored financial
instruments that balance accessibility with
affordability, especially for vulnerable farming
communities.
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Factors influencing credit accessibility
extend beyond financial considerations,
encompassing  social, institutional,  and
environmental — dimensions (Raza, 2017).
Education, income levels, institutional policies,
and environmental conditions all play pivotal
roles in determining farmers' ability to access
credit. Addressing these multifaceted barriers
requires a comprehensive approach that goes
beyond mere financial provisioning.

The effectiveness of agricultural credit
programs and the role of technology in enhancing
financial inclusion for farmers have also garnered
scholarly attention (Rahman & Hassan, 2017;
Rahman & Khan, 2019). These studies underscore
the potential of well-designed credit programs
and digital innovations in democratizing access
to credit and improving farmers' economic
outcomes.

While challenges such as high transaction
costs, collateral demands, and information gaps
persist (Ayegba & Ikani, 2013), there is a growing
consensus on the transformative potential of
agricultural financing. Innovative financial
instruments, including microloans and value
chain financing, offer pathways to not only boost
agricultural productivity but also uplift rural
communities out of poverty (Celal, 2014; Sijabat,
2020).

Government intervention is crucial in
bridging the financing gaps and fostering
an enabling environment for agricultural
development. This entails not just financial
injections but also policy reforms that streamline
credit accessibility, mitigate risks, and incentivize
private sector participation in agricultural
financing.

Gap Analysis

Gap Analysis is done with an informal
consultation of a Senior agricultural engineer,
NARC under policy, institution, operation and
others along with possible ways forward.

Policy Level Gap

The policy level gap in Nepal's agricultural
sector is characterized by the lack of agricultural

acts and refinement of agricultural policy in
the federal structure. Despite Nepal being
an agricultural country, there has been no
formulation of agricultural acts to date, and the
refinement of agricultural policy 2061 in the
federal structure is still not accomplished(Joshi
& Joshi, 2021):(Subedi et al., 2020). The
Agricultural Development Strategy (ADS) 2015-
2035 is amajor policy-level document guiding the
whole agriculture sector, which came before the
federal structure. However, there is no clear and
concrete policy-level advocacy of the impact of
climate change in the agricultural sector, despite
agriculture being the most vulnerable sector.

The Agricultural Development Strategy
(ADS) 2015-2035 aims to achieve high
and sustainable economic growth through a
commercial agricultural system contributing to
food security and poverty reduction, increased
agricultural production and productivity, making
agriculture competitive in regional and world
markets with the commercial agricultural system,
and conserving, promoting, and utilizing natural
resources, environment and bio-diversity(Subedi
et al., 2020). However, there are challenges in
implementing the policy provisions, such as
the lack of implementation of land use policy
to discourage the transformation of fertile land
for non-agricultural uses, and the lack of focus
on adopting Good Agricultural Practices (GAP)
in the South Asian Association for Regional
Cooperation (SAARC) countries.

The lack of policy-level advocacy of the
impact of climate change in the agricultural
sector is a significant gap, as agriculture is
the most vulnerable sector to climate change.
Climate change can have a significant impact on
agricultural productivity, food security, and rural
livelihoods. Therefore, there is a need for clear
and concrete policy-level advocacy to address
the impact of climate change in the agricultural
sector.

Is only land reform act 2021 sufficient to address
all issues?
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Institute Level Gap

The institute level gap in Nepal's agricultural
sector is characterized by poor agricultural
research-extension-education linkage (R-E-E
linkages), poor human resource management at
the tier government system, and poor interest of
the banking sector in agricultural investment. The
poor agricultural research-extension-education
linkage (R-E-E linkages) is a significant gap, as it
affects the agriculture service delivery at the local
level. The literature review shows that top-down
research and extension management, fragmented
research, extension, and academic institutions,
lower perception of the value of linkage, poor
infrastructure of basic services, absenteeism of
human resource, and inadequate competencies
are the main causes of weak research, extension,
education, and farmer linkages at the local level.
Publishing the case of climate change in Nepal
in any top tire journal never address national
agriculture issue of Nepal, Will it?

The poor human resource management at
the tier government system is another gap that
affects agricultural development at the local level.
The local bodies are the key sector for agricultural
development, and the lack of proper human
resource management in these bodies can lead to
inefficiencies and ineffective service delivery.

The poor interest of the banking sector in
agricultural investment is also a significant gap
that affects the agricultural sector's growth and
development. Agriculture is a sector that requires
significant investment, and the lack of interest
from the banking sector can lead to a shortage of
funds for agricultural activities.

Operational Gap

The operational gap in Nepal's agricultural sector
is characterized by duplication in programs,
inefficient program management, poor budget
allocation, inadequate research funding, and poor
agricultural input status.

Duplication in programs is a significant
issue that affects the efficiency of agricultural
programs in Nepal. The lack of coordination and

collaboration between different programs and
organizations can lead to the duplication of efforts
and resources, which can negatively impact the
overall effectiveness of agricultural development
initiatives. Inefficient program management is
another challenge in Nepal's agricultural sector.
The lack of target-wise achievement in Prime
Minister Agriculture Modernization Project
(PMAMP) indicates that programs are not
being managed effectively, and there is a need
for better planning and monitoring to ensure
that programs achieve their intended goals by
reaching real farmers through their involvement
in agriculture operation rather than just smartness
in documentations only for insurance, loan
and subsidies. Poor budget allocation is also a
significant issue in Nepal's agricultural sector.
The budget allocation for agriculture is less than
3%, which is insufficient to promote adequate
agricultural growth and ensure food security.
Inadequate research funding is another challenge,
with the research budget also being poor, which
affects the generation of applied and adaptive
technologies necessary for increasing agricultural
productivity. This can be evidenced from lack of
specific agriculture profile based on geography as
Nepal ranges from 74 m to 8848 m and in every
specific location particular crop suitability need
to be studied (Mishra, Nepal &Aithal, 2022).

The poor status of agricultural inputs,
such as seed, fertilizer, irrigation, credit, and
mechanization, is also a significant challenge in
Nepal's agricultural sector. The lack of access
to improved seeds, fertilizers, and irrigation
facilities affects agricultural productivity, while
the poor status of credit and mechanization
affects the ability of farmers to adopt modern
agricultural practices.

Coordination, Collaboration and Foreign
Direct Investment

The agricultural sector in Nepal also faces issues
related to poor lateral and vertical coordination,
lack of Foreign Direct Investment (FDI), and
hard cash subsidies. The poor lateral and vertical
coordination indicates that there is a lack of
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communication and collaboration between
different levels of government and organizations,
leading to inefficiencies and ineffective service
delivery. The lack of FDI in agriculture,
particularly in large production pockets and
processing industries, affects the growth and
development of the agricultural sector. There is
a need for better coordination and collaboration
between different levels of government
and organizations, increased investment in
agricultural research and development, and the
promotion of FDI in agriculture. Additionally,
there is a need to shift from hard cash subsidies
to production-based subsidies that encourage
farmers to adopt modern agricultural practices
and increase productivity. Real farmer should be
identified for all the promotional services.

Policy Recommendations for Agriculture
Uplift

To address the operational gaps in Nepal's
agricultural sector, several measures can be
taken. Firstly, there is a need for a clear act and
policy, such as an umbrella policy in the federal
structure, to provide a framework for agricultural
development. This policy should focus on
enhancing the technological literacy of farmers,
making technologies more accessible and
user-friendly, and promoting financial literacy
campaigns.

Secondly, there is a need to improve the
linkages between research, extension, and
education (R-E-E linkages) to ensure that farmers
have access to the latest research and technologies.
This can be achieved by establishing stronger
linkages between research institutions, extension
services, and educational institutions, and by
promoting farmer-to-farmer knowledge sharing.

Thirdly, there is a need to promote
enterprise development and business incubation
centers at each local body to support the growth
of agricultural enterprises. This can help to create
employment opportunities and promote the
commercialization of agriculture.

Fourthly, there is a need to shift from hard
cash subsidies to production-based subsidies to
encourage farmers to adopt modern agricultural
practices and increase productivity. This can be
achieved by providing subsidies for inputs such as
seeds, fertilizers, and irrigation, and by promoting
the use of mechanization in agriculture.

Fifthly, there is a need to provide collateral-
less soft loans to farmers to support their
agricultural activities. This can help to reduce the
financial barriers that farmers face in accessing
credit and promote the adoption of modern
agricultural practices.

Sixthly, there is a need to improve the
effectiveness of the farmer registration process
to ensure that farmers have access to the support
services they need. This can be achieved by
improving the accuracy and completeness of
farmer registration data, and by promoting the
use of digital technologies to streamline the
registration process.

The implementation of the ILO manual
WIND (Work Improvement in Neighborhood
Development) in the agriculture sector of Nepal
can significantly enhance productivity while
ensuring a safe work environment. By applying
the principles of WIND, farmers can identify and
address hazards and risks in their workplaces,
leading to improved health and safety for all
workers. Additionally, the implementation
of WIND can lead to more efficient work
processes through check points no cost and low
cost techniques, reduced waste, and increased
productivity. By promoting a culture of continuous
improvement and worker participation, the
agriculture sector in Nepal can become more
competitive  and  sustainable,  ultimately
benefiting both farmers and consumers. With
the support of government agencies, NGOs, and
other stakeholders, the implementation of WIND
in Nepal's agriculture sector can be a game-
changer for the country's rural communities and
contribute to the achievement of the Sustainable
Development goals.

SP Swag: Sudur Pashchim Wisdom of Academic Gentry Journal



Mishra, A.K. (2024). Government Investment in Agriculture and Policy Recommendations

Improve Education System: Policy makers
should focus on enhancing the education system
to equip small farmers with the necessary skills
and knowledge to access credit effectively and
at lower costs. Educated farmers are more likely
to adopt modern technologies and utilize credit
wisely, leading to increased productivity (Mishra,
2023 a).

Subsidized Credit: Ensure that farmers have
access to subsidized credit with lower interest
rates. This will enable them to invest in improved
seeds, fertilizers, pesticides, irrigation facilities,
and mechanized production methods, ultimately
boosting their productivity and income.

Farmer-Friendly Credit Services: Implement
farmer-friendly agricultural credit services to
promote rural development. These services
should be tailored to meet the specific needs of
farmers, particularly women, to improve technical
efficiency and productivity.

Focus on Rural Areas: Direct financial
institutions like Nepal Rastra Bank to focus on
rural areas and deepen their services for providing
timely agricultural credit. This will facilitate
agricultural production and development in rural
regions.

Efficient Loan Recovery: Implement financial
education programs, suitable credit policies,
and efficient loan monitoring mechanisms to
improve loan recovery rates. Create a flexible and
realistic approach to loan recovery to minimize
fear among rural borrowers and present banks as
supportive partners in rural development.

Supportive Policies: Introduce policies favoring
farmers, such as timely availability of inputs like
seeds and fertilizers, fair pricing for agricultural
outputs, and measures to control monopolistic
practices of intermediaries.

Technical Support and Insurance: Provide
technical support to farmers for adopting modern
agricultural practices. Strengthen agricultural
insurance policies, focusing on crops, livestock,
and poultry, to mitigate risks and ensure farmers'
financial security in case of crop failures or other
disasters.

Implementing these policy recommendations
can significantly contribute to the promotion
of the agriculture industry in Nepal, leading
to sustainable rural development, increased
productivity, and improved livelihoods for
farmers.

Finally, there is a need to promote value
chain development programs to support the
growth of agricultural value chains. This can help
to create employment opportunities, promote the
commercialization of agriculture, and increase
the value of agricultural products.

Conclusion

Prioritizing agricultural financing in Nepal
is crucial for achieving economic growth,
ensuring food security, reducing poverty,
and fostering sustainable development. This
requires a collaborative effort from government,
financial institutions, and stakeholders to address
challenges and unlock the sector's full potential
for the benefit of the country's people and
economy.

Addressing the challenges faced by
Nepal's agricultural sector, such as limited
access to credit and outdated farming practices,
requires concerted efforts to improve access to
agricultural credit, promote modern farming
techniques, and enhance technological adoption.
By doing so, Nepal can unlock the full potential
of its agricultural sector, improve livelihoods,
and contribute significantly to overall economic
growth and development.

Prioritizing agricultural development and
enhancing access to finance for farmers can
lead to substantial economic growth, poverty
reduction, and overall socio-economic progress
in developing countries.

Empirical evidence underscores the
imperative for increased government investment
in agricultural financing. This investment is not
only about bolstering economic returns but also
about fostering sustainable rural development,
enhancing food security, and uplifting millions of
smallholder farmers worldwide.
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The policy level gap in Nepal's agricultural
sector includes the lack of agricultural acts and
refinement of agricultural policy in the federal
structure, the lack of focus on adopting Good
Agricultural Practices (GAP), and the lack of
clear and concrete policy-level advocacy of the
impact of climate change in the agricultural
sector. These gaps need to be addressed to
ensure sustainable agricultural development
and food security in Nepal. The institute level
gap in Nepal's agricultural sector includes
poor agricultural research-extension-education
linkage, poor human resource management at the
tier government system, and poor interest of the
banking sector in agricultural investment. These
gaps need to be addressed to ensure sustainable
agricultural development and food security in
Nepal. The operational gap in Nepal's agricultural
sector includes duplication in programs, inefficient
program management, poor budget allocation,
inadequate research funding, and poor agricultural
input status. These gaps need to be addressed to
ensure sustainable agricultural development and
food security in Nepal. to address the operational
gaps in Nepal's agricultural sector, there is a
need for a clear policy framework, improved
R-E-E  linkages, enterprise development,
business incubation centers, production-based
subsidies, collateral-less soft loans, effective
farmer registration processes, and value chain
development programs. These measures can
help to promote the growth and development of
the agricultural sector, increase productivity, and
improve the livelihoods of farmers.

Editorial Disclosure of Inaugural Issue: SP
Swag - Sudur Paschimanchal Wisdom of
Academic Gentry Journal

Welcome to the inaugural issue of SP Swag,
an official publication of Tribhuvan University's
Sudur Paschimanchal Campus (SPC), Nepal. SPC
stands as a beacon of higher education, offering a
diverse range of bachelor's and master's degree
programs encompassing Management Science,
Arts, and Education Research. With a focus
on academic excellence and a commitment to

fostering a conducive learning environment, SPC
has become synonymous with quality education
in Nepal.

Each article included in this journal has
undergone a rigorous scientific peer review
process, ensuring the highest standards of
academic rigor and integrity. The adoption of
APA style for research communication ensures
uniformity and clarity in the presentation of
research findings, enhancing the overall reading
experience for our esteemed readers.

We encourage our readers to delve
into the intellectual wealth presented in this
issue, recognizing the individual authors as
the proprietors of their respective research
contributions. We invite you to join us in
celebrating the spirit of academic excellence and
knowledge dissemination embodied in SP Swag,
as we continue to strive for academic brilliance
and scholarly achievement as you always support
our journals (Mishra, 2023b, c&d).
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Introduction

Purpose: This paper aims to integrate the concept, theories, and
factors affecting work-life balance based on previous research, and
propose a conceptual model for further studies.

Methods: The paper conducted a comprehensive review of the
existing literature on work-life balance using a review matrix to
analyze and synthesize the findings of various research.

Results: The literature review revealed several methods and
components of work-life balance, including family-friendly
policies, work-life conflict, and the role of work and life. The paper
synthesized these findings and proposed a conceptual model for

further study.

Value: This paper contributes to the existing literature on work-life
balance by integrating the concept, theories, and factors affecting
work-life balance. The proposed conceptual model can serve as a
foundation for future research in this area.

The findings of this study have implications for organizational
policy and practice, highlighting the importance of work-life
balance in promoting employee well-being and productivity.

Key Words: Work-life balance, Work-life conflict, Family-friendly
policies, Work and life.

term "work-life balance" gained prominence,

The concept of work-life balance (WLB) has a
rich historical background, dating back to the
late 18th century when legislation in the U.S. and
the U.K. aimed to regulate working hours and
provide leave for specific circumstances (CIPD,
2003; Dex & Bond, 2003; DTI, 2003; Felstead
et al., 2002; Taylor, 2001). The 1970s saw
occupational experts emphasizing the importance
of separating work from personal life, leading
to increased interest in the topic. With the influx
of women into the workforce in the 1980s, the

initially driven by women advocating for flexible
work arrangements (Sullivan & Lewis, 2001;
Greenhaus & Powell, 2003; Noor, 2002a; Pitt-
Catsouphes & Christensen, 2004).

Recent demographic and technological
shifts, such as increased dual-earner couples and
advancements in information technology, have
further propelled the discourse on WLB (Sullivan
& Lewis, 2001; Greenhaus & Powell, 2003; Noor,
2002a; Pitt-Catsouphes & Christensen, 2004).
This study aims to comprehensively review the
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existing literature on WLB, identify gaps, and
propose future research directions. Key research
questions include the historical conceptualization
of WLB, influential factors, and the future
research agenda in the field.

Rational of the Study

A study on work-life balance in Nepal can be
relevant in the context of the country's labor law
provisions and occupational health and safety
practices. The establishment of the Occupational
Health and Safety Professional Nepal (OSHPN)
also shows the relevance of work-life balance
in Nepal(Dahal, Mishra, Chaudhary, & Aithal,
2021: Mishra, Adhikari & Aithal, 2022: Ghimire,
Mishra, & Bhaumik, 2023).

A study on A Conceptual Model for Work-
Life Balance: Integrating Theory and Research
in Nepal can provide valuable insights into the
role of work-life balance in promoting employee
well-being and organizational performance in
Nepal rather than only focus on productivity
(Mishra, Pokharel, & Aithal, 2023: Maskey, &
Mishra, 2018 ). It may uplift productivity through
employee involvement with wellness. The study
can draw on various sources, including academic
literature, industry reports, and case studies, to
develop a comprehensive understanding of work-
life balance in Nepal.

Objective of the Study

This paper aims to integrate the concept, theories,
and factors affecting work-life balance based
on previous research, and propose a conceptual
model for further studies.

Methodology

This research paper draws on a comprehensive
review of existing literature on work-life balance,
job satisfaction, work stress, and the impacts of
work-life conflict. The study incorporates data
from published (journal) and unpublished sources,
utilizing secondary sources of information from
the internet.

The methodology involved the collection of
numerous articles, with a detailed review of 18

century articles using matrix method. The study
methodology involved a thorough examination
of these selected articles to provide insights
into work-life balance, job satisfaction, and the
relationship between work-life balance and job
performance. The utilization of a diverse range
of sources enhances the depth and breadth of the
study's findings and conclusions.

Meaning and Definition/
Review

Conceptual

The review of literature on work-life balance
highlights the complexity and multifaceted nature
of this concept. Work-life balance is subjectively
perceived and varies among individuals, with
no universal definition (Hudson Resourcing,
2005; Purohit, 2013). Greenhaus et al. (2003)
define work-life balance as the extent to which
an individual is equally engaged in and satisfied
with his or her work role and family role. This
balance encompasses three key components: time
balance, involvement balance, and satisfaction
balance (Greenhaus et al., 2003).

The increasing market competition and
technological advancements have led to extended
working hours, work overload, and job stress,
negatively impacting work-life balance (Bhowon,
2013). Significant demographic shifts, such as
the growing number of women in the workforce,
dual-earner couples, and single parents, have
further complicated work-life balance (Sullivan
and Lewis, 2001; Greenhaus and Powell, 2003;
Noor, 2002a; Pitt-Catsouphes and Christensen,
2004).

The expanding literature on work-
life balance includes various theoretical and
empirical studies. Researchers have proposed a
definition of work-life balance as the individual
perception that work and nonwork activities are
compatible and promote growth in both domains
(Kalliath and Brough, 2008). A better work-life
balance fosters not only job satisfaction, job
performance, and organizational commitment but
also life and family satisfaction, reducing stress-
related outcomes such as psychological distress,
emotional exhaustion, anxiety, and depression
(Kalliath and Brough, 2008).
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In Nepalese context also, work-life balance
is a complex and subjective concept that requires
a holistic approach, considering the interplay of
various factors such as time, involvement, and
satisfaction in both work and nonwork domains.
Organizations and employees must work together
to achieve a balance that promotes job satisfaction,

productivity, and overall well-being. It can be
assessed from Labour law provisions in 2027,
Occupational health and safety practices of Nepal
in case of different projects (Dahal, A. K., Mishra,
A. K., Chaudhary, M. K., & Aithal, P. S.,2021:
Mishra, Adhikari& Aithal, 2022: Ghimire, S.,
Mishra, A. K. ., & Bhaumik, A. . ,2023).

Table 1: Working Definition

Author/Year Definitions

Kofodimos (1993) | “Satisfying healthy and productive life that work, play, and love...”

Marcks & “Role balance is the tendency to become fully engaged in the performance of

MacDermid every role in one’s total role system, to approach every typical role and role

(1996) partner with an attitude to attentiveness and care. Put differently, it is the practice
of that even[1]handed alertness known sometimes as mindfulness”

Clark (2000) Satisfaction and good functioning at work and at home with a minimum of role
conflict”

Pillinger (2001) [ “The flexible working arrangements that allow the employees to avail of working

arrangements that provide a balance between work responsibilities and personal
responsibilities.”

Repoport et al

“Proposed work-personal life integration “instead” of balance to encompass

(2002) different parts of life and their integration depends on one’s priorities, which does
not necessary need to demand equal amount of personal resources.”
Frone (2003) “Low levels of conflict and high levels of inter role facilitation represent work[1]

family balance”

Greenhans &

“The extent to which an individual’s effectiveness and satisfaction in work and

Allen (2006) family roles are compatible with the individual’s life priorities”

Grzywacz & “Accomplishment of role related expectations that are negotiated and shared

Carlson(2007) between an individual and his or her role related partners in the work and family
domains”

Kalliath & Brough | “The individual perception that work and non-work activities are compatible and

(2008) promote growth in accordance with an individual’s current life priorities”

Emslie & Hunt “Satisfaction and good functioning at work and at home, with a minimum of role

(2009) conflict™

Ioan Lazar et al “The quality relationship between paid work and unpaid responsibilities is

al.(2010) critical for success in today’s competitive business world.”

Delecta, (2011)

“An individual ability to meet their work commitments as well as other non-work
and family commitment.” Source: Kumer & Janaki.

Sources: Kumer & Janakiram (2017); Singh, (2014)

The debate over a formal definition of
Work-Life Balance (WLB) has been a topic of
discussion in research. Major reviews of WLB

articles often do not explicitly define WLB,
leading to varied approaches in operational
definitions and measurements of the construct
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(Greenhaus et al., 2003; Potgicter and Barnard,
2010).Greenhaus et al. (2003) emphasize the
importance of understanding WLB as the extent
to which an individual is equally engaged in and
satisfied with their work role and family role.

Potgieter and Barnard (2010) contribute to
this debate by highlighting the diverse approaches
used by researchers to define and measure WLB
or related constructs in studies.

These authors shed light on the complexity
surrounding the definition and measurement of
WLB, indicating the need for further clarity and
consensus in academic research on this crucial
topic.

Work-Life Balance Theory: Theoretical
review

To explain the relationship between work
and family and the numerous facets of personal,
professional, and family life, many ideas have
been put out by various philosophers and experts.
The two main theories that are used to investigate
role conflicts and their overall effects on work-
life balance are boundary theory and border
theory. These two theories lay the groundwork
for several additional theories.

Border Theory

A new dimensional theory about work-life
balance, the work/life border theory was
introduced by Clark (2000) based on boundary
theory. According to Clark, each person's role
exists inside a distinct area of existence, and these
areas are divided by borders that may be physical,
temporal, or emotional. The theory addresses
the problem of "crossing borders" between
different spheres of life, particularly between
home and work. This theory holds that the degree
of integration, ease of transitions between the
two spheres, and degree of friction between
these domains are all directly influenced by the
flexibility and limit to switch over the boundaries
between people's work and family lives.

Flexible boundaries make it easier to
integrate the home and work life. Although

reciprocal transition is facilitated by a degree of
domain integration, work-family conflicts may
result. Contrarily, transition requires more effort
when these domains are divided, but work-family
conflict is less frequent (Bellavia & Frone, 2005).

Boundary Theory

According to Zerubavel (1996), this is a
common cognitive theory of social grouping that
concentrates on results like denotations people
give to work and home as well as the simplicity
and rate of conversion between domains
(Ashforth, Kreiner, & Fugate, 2000). Boundary
and border theories have similar assumptions
(Clark, 2000; Kreiner, 2002). However, the
difference is that border theory is dedicated to the
domains of family and work only (Desrochers &
Sargent, 2003). The result of interest in border
theory is about the balance of work-family
with role conflict at a minimum (Clark, 2000).
Furthermore, the difference in description covers
time, people, and place, which are tangible
divides as well as psychological groups linked to
family and work.

Segmentation Theory

According to the Segmentation idea, work and
personal life are two distinct things that have
no bearing on or interaction with one another.
The mutual separation of work and life into
two distinct roles that are independent of one
another is explained by segmentation theory
(Edwards & Rothband, 2000; Staines, 1980;
Zedeck, 1992). Work and personal life have
always been intrinsically divided by time, space,
and function since the industrial revolution. This
process, according to Piotrkowski (1979), occurs
when people intentionally control their own
life concerns, emotions, and joys while actively
suppressing work-related thoughts, feelings, and
behaviors in the life domain.

Spillover Theory

The most widely accepted idea of how work and
family are related is called the spillover theory.
According to several experts, employees carry
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over the attitudes, feelings, and behaviors they
develop at work into their personal lives and vice
versa (Belsky et al., 1985). Spillover is thought
to be either good or negative, theoretically.
Spillover takes into account several facets of
the link between the workplace and the family.
Positive spillover refers to the possibility that
happiness and success in one area may lead to
happiness and success in another area. On the
other side, negative spillover describes how
issues and despair in one domain may transfer the
same emotion into another domain (Xu, 2009).

Williams and Alliger (1994) examined
mood-related spillover on a daily basis using
experience sampling methodology in their
study of spillover, and their findings suggested
that working parents in their sample were more
likely to take work-related emotions home than
they were to bring family-related emotions to the
workplace.

Compensation Theory

The compensation theory of work-life balance
describes the efforts made to offset negative
experiences in one domain by stepping up efforts
for positive experiences in another domain. An
example would be a dissatisfied employee putting
more emphasis on family than work, or a satisfied
employee putting more emphasis on work but
making concessions with home life, reallocating
his or her attention.

Zedeck and Mosier (1990) categorized
compensation  through  two  categories:
supplemental and reactive. When people switch
from the unfulfilling role to one that may be more
fulfilling, they are seeking out highly rewarding
experiences, which is known as supplemental
compensation. When rewarding experiences are
lacking at work, people chase them at home.
For instance, people who feel they have limited
autonomy at work look for it elsewhere. Reactive
compensation refers to people's attempts to make
up for bad experiences in one role they play by
seeking good ones in the other, such as partaking
in leisure activities after a long day at work. It

happens when unfavorable job experiences are
offset by unfavorable domestic ones. According
to the compensation theory (Clark, 2000), there
is a conflicting link between work and life, thus
people try to fill holes in one area with fulfillment
in another.

Structural Functionalism Theory

According to the theory, each person's life is
primarily divided into two spheres: the productive
life, which is defined as the portion of work life
that enables one to produce a good or a service,
and the emotional life, which is lived at home
and focuses on taking care of one's spouse,
parents, children, leisure activities, and health,
among other things. According to structural
functionalism theory, there is a fundamental
division between labor and families.

When men and women specialize their
activities in separate spheres, with women at
home doing expressive work and relieving men
of household chores and men in the workplace
performing instrumental tasks without worrying
about housekeeping responsibilities, work and
life aspects will work in tandem with each other,
according to the structural functionalism theory
(Kingsbury & Scanz).

Ecology Theory

According to Grzywacz and Marks' ecological
systems theory, work and life are intertwined
functions of methods, processes, person,
circumstance, and temporal characteristics,
indicating that each numerous factor has an
additive impact on the experience of working
and living (Grzywacz & Marks, 2000). The
person-in-environment theory later evolved from
the ecology theory of work-life balance, with
the notion that people and groups have vibrant
relationships with the social, physical, and natural
surroundings in which they coexist acting as its
unifying principle (Pitt-Catsouphes et al., 2006).

Enrichment Theory

The enrichment theory postulates that
involvement in one position—work or family—
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will improve the quality of life in the other one.
In other words, this model aims to explain the
benefits of the link between job and family. The
extent to which experiences from instrumental
(skills, talents, values) or emotive (mood,
satisfaction) sources improve the quality of the
other domain is referred to as enrichment (Morris
& Madsen, 2005). Employees believe that their
job and personal roles are complementary and
enrich each other, according to Greenhaus and
Powell's (2006) definition of enrichment as "the
extent to which experiences in one role increase
the quality of life in the other role."

Zedeck and Mosier (1990) coined the term
"instrumental" to define enrichment theory, which
holds that positive workplace outcomes influence
positive outcomes in one's home life and vice
versa.

Integration Theory

According to integration theory, a healthy system
of flexible boundaries between life and work
can more effectively support and foster domains
of work-life and community life (Clark, 2000).
Mason (2002) noted that the integration theory
best illustrates how extra contextual components,
including community, are incorporated into the
body of knowledge in regard to work and life. In
order to create a comprehensive and attainable
model of work-life balance, integration theory
argues for modern understandings that rethink
traditional work-life paradigms, making all
stakeholders, including employers, employees,
and communities, active partners with equal
voices. According to the renowned author
Googins (1997), a holistic approach to work
and family that involves all parties and shared
responsibility will provide greater results in both
domains than solutions developed in isolation.

Overall Appraisal Approach

According to Grzywacz and Carlson's (2007)
analysis, there are two different approaches to
work-life balance: the overall appraisal approach
and the components approach. An individual's
overall evaluation of their living condition
is referred to as their general evaluation. For

instance, "Clark" defined work-family balance
as "satisfaction and good performance at work
and home, with the least amount of role conflict"
(Clark, 2000, p. 751), "equilibrium or maintaining
an overall sense of harmony in life" (Clarke et
al., 2004, p. 121), and "a determination that the
resources available for both work and family are
adequate to meet needs, ensuring that involvement
is efficient in both domains" 2005's Voydanoff,
p. 825 28. Work-life balance is often evaluated
using questions (such as "Overall, how successful
do you feel in balancing your work and personal/
family life?") when an overall appraisal method
hypothesis is used (Clarke & others, 2004).

The theories being studied for work-
life balance offer several characteristics that,
while not generally applicable, are accurate for
various persons and circumstances. Structural-
functionalism, ecology system theory, boarder
theory, segmentation theory, spillover, and other
theory has their own importance, each theory of
work-life balance has a distinct dimension. In
order to examine work and family concerns, it
has been shown that WLB scholars rely on and
apply a variety of theoretical frameworks and
variables (Poulose & Sudarsan, 2014; Rincy &
Panchanatham, 2014).

Factors affecting Work-Life Balance

Work-life balance is a method that helps
employees of an organization to balance their
personal and professional lives. Emslie and
Hunt (2009) argued that “work-life balance is
defined as “satisfaction and good functioning
at work and at home, with a minimum of role
conflict”. Karakas and Lee, (2004) explained
work life balance issues as spending good time
with family members, getting free time to be able
to relax for emotional wellbeing and health of
family members, having good communication
and support from the colleagues, obtaining
high-quality child care and education; and being
satisfied with the work load.

According to the study by Kinman (2001),
the strongest factor of psychological distress
and job dissatisfaction was related to work-life
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conflict. He found out that more than half of the
academics surveyed complained that they have
to frequently work at home during the evenings
which causes stress. Netemeyer, Boles, and

McMurrian (1996) asserted that the majority
of the employees reported that they remained
anxious with work issues even after leaving the
workplace and feel difficulties in sleep at home.

Figure 1: Conceptual Model of the Factors Affecting Work-Life Balance

[ Individual Factors

Social Factors

Work Life Balance

Work Factors

The demand from organizations to attend to
the family responsibilities of employees has been
increasing due to the rise in the number of single-
parent households and dual earners (Goodstein,
1994). The double burden of child care and elder
care puts a more emotional burden on women than
on men. In reality, it is still women who keep hold
of the major responsibilities for childcare and are
much more likely to work part-time, sparing time
for family responsibilities (Daly & Lewis, 2000).

Gerson (1993) explained that fathers also
experienced tension in child care as their working
wives are not present at home to look after their
kids. Thus, in the early decades of the twentieth
century, some large companies felt the need that
employers should allow free time and energy to
workers to look after their children. Child care
facilities thus positively affected employees'
decisions to remain employed at the company
(Kossek & Lambert, 2004). Ross and Mirowsky
(1988) demonstrated that employed mothers who
felt difficulty making child-care arrangements
suffered from high depression. Research by
Jaffrey and Karen (1991) indicated that relative
to childcare, elder care involves more unexpected
caregiving situations, and it is more difficult to
manage and causes greater levels of stress for the
care provider.

Greenberger et al. (1989) showed that
married women often spend a lot of time and
energy in taking care of their in-laws, especially

the parents of their husbands. In short, the
principle caregiver for the elders are women, who
provide care in their roles as wives, daughters,
and daughters-in-law. In addition, because many
women who care for the elders also care for the
children as primary caregivers, they become
more accustomed to caregiving as compared to
men (Blair & Litcher, 1991).

Like child care, eldercare can adversely
impact employees personally and professionally
as well as emotionally and financially. The impact
ofelder care on the professional lives of employees
includes increased absenteeism, sluggishness,
a reduction in work hours, unavailability for
overtime work, a shift from full-time to part-
time work, and in some cases early retirement
(Ross & Mirowsky, 1988). Not only have elder
care responsibilities affected employed workers
but also prevented some people from entering
the workforce (Frone, Russell & Cooper, 1992).
The cost of elder care manifests not only in
economic and financial terms but also in terms
of caregivers' overall health. Caregivers report
feelings of depression, isolation, loneliness, and
stress due to their caregiving obligations (Kossek
& Lambert, 2004).

According to Sullivan and Lewis (2006),
schedule inflexibility increased depression in both
men and women and increased physical distress
such as insomnia, appetite problems, tension-
related aches, and pain. Christensen and Staines
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(1990) found that flexitime programs decreased
late comings, absenteeism, and turnover. In their
research, Thomas and Ganster (1995) found a
positive association between flexitime policies
and job satisfaction. They concluded that flexible
time policies enhanced employee productivity
by decreasing absenteeism and turnover and
positively served families by decreasing
depression in employees as families get more
time to spend together, which reduces work/
family conflict.

Gilbert (2002) stated that longer working
hours though reduce general family satisfaction,
but workers who are more committed to their
work reported significantly higher family
satisfaction as compared to the workers who
are less committed to their work. So it is not
only the work timings that affect family but the
behavior of workers towards their jobs that affect
their family life. Greenhouse and Powell (2003)
have suggested that certain working conditions,
such as time flexibility, can mitigate the negative
effects of work demands on family life.

New requirements at jobs have brought
an increased workload. Professional lives
characterized by more and more challenges,
frequently changing assignments, work and
time schedules, job insecurity, and frequent
relocations are some of the factors which cause
work-life strain. Most of the faculty new to the
campus report that they feel isolated, and they are
often besieged due to unclear expectations and
heavy workloads (Luce & Murray, 1998). The
analysis revealed significant correlations between
long working hours and both occupational
stress and work-life balance, as well as between
occupational stress and both work-life balance
and job satisfaction (Hsu, Ya-Yuan & Bai).

Frone (2000) found that work-home conflict
equally affected the health of men and women
whereas Emslie, Hunt, and Macintyre (2004)
did not find any significant gender differences in
perceptions of work-home conflict. According
to the study by Thompson et al. (1998), it is a

general perception that organizations with a lower
level of work-life conflict possess a supportive
organizational culture. Kossek, Dass, and DeMarr
(1994) explained that one of the reasons for
work-life strain is a lack of integration between
the employee's life and organization's goals.
They further asserted that a negative culture,
poor working environment, and bad attitudes of
supervisors create barriers to the implementation
of work-life balance.

Jafri, Md. Hassan, and Batra, Madhur (2014),
found that partner support, colleague support, and
job resources are positively associated with work-
life balance whereas unfair criticism at the job is
negatively associated with work-life. Roehling
and Moen (2001) predicted that salary, schedule
flexibility, family-friendly work policies, and
supportiveness of coworkers are related to work
and life strain. Non-supportiveness of colleagues
affects employee loyalty negatively. Smith and
Smith (2008) found that future accountants give
high importance to work-life balance in making
career decisions, and they feel that a healthy
work-life balance positively affects their job
performance.

According to Kinman and Jones (2008), one
of the causes of work stress among employees is
a reward imbalance. In their study, the autonomy
and schedule flexibility of the employee in his
work were found to be a key predictor of work-
life balance. Parasurama and Simmers (2001)
also found that self-control or flexibility in the
workplace might assist people in organizing their
workload in a way that minimizes the possibility
of work-family conflict. Flexitime, job sharing,
telework/telecommuting, and leave policy —
significantly impacted HR performance (Sthapit,
& Paudel, 2021).

A study by Warren and Johnson (1995)
showed that managing reliance on coworkers
increases social expectations and stress at work.
Employees' psychological well-being is impacted
by interpersonal conflicts with coworkers, which
makes it challenging for them to efficiently
manage domestic duties.
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Table 2: Matrix of Reviewed Article

Authors/ Year of
Publication and Title Objectives Methodology Finding
Journal

Sthapit, PhD, Arhan Work-family The paper aims Descriptive Flexitime, job sharing,
& Paudel, Sushma. balance and at examining analysis, one-way | telework/telecommuting,
(2021)/ Indian Journal | employee the impact of ANOVA test, and leave policy —
of Commerce & performance work-family multicollinearity | significantly impacted HR
Management Studies | in Nepalese balance (WFB) test, and performance

S. M. (2004)./
Equal Opportunities
International

into the meaning
of family well-
being from the

in-depth the
meaning of good
family life from

commercial practices on HR | correlation and
banks performance linear regression
in Nepalese analyses.
commercial
Karakas, F., Lee, M. A qualitative This study Interviews Work life balance issues
D., & MacDermid, investigation examines conducted in are related with spending

1996-98 with
professionals and
managers

good time with family for
their personal life.

perspective the employees

of part-time perspective

professionals.
Goodstein, J. D. Institutional To identify Sample survey Institutional cause,
(1994)/ The Academy | Pressures a number of constituents, content,
of Management and Strategic important control, and context-were
Journal, 37(2), Responsiveness: | institutional considered as forces
350-382. https://doi. | Employer and technical motivating strategic

Family Issues

of Gender and
Family Position.,
12(2), 229-247

control and job
satisfaction and
performance. In

org/10.2307/256833 Involvement in | determinants responsiveness to
Work-Family of this critical institutional pressures.
Issues strategic choice.
Ross,C.E., & Child Care Finding relation | National The effect of wives
Mirowsky, J. and Emotional betweenChild probability employment status on
(1988). Child Care Adjustment Care and sample survey. psychological well being
and Emotional to Wives’ Emotional depends on the presence
Adjustment to Wives’ | Employment Adjustment of child and child care
Employment. Journal to Wives’ availability, husband’s
of Health and Social Employment participation on childcare.
Behavior
DWYER,J. W, Elder Care as to assess the Survey of It was found that personal
& SECCOMBE, K. Family Labor: relationship employees control significantly
(1991)./ Journal of The Influence between personal predicted job satisfaction

and performance. Time
lag analyses suggest that
control may also be an

outcome of these variables.
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are supportive

Authors/ Year of
Publication and Title Objectives Methodology Finding
Journal
Thomas, Linda & Impact of Family- | The authors Survey data were Organizations
Ganster, Daniel. Supportive Work | examined the gathered at 45 can take steps
(1995)./ Journal of Variables on direct and acute-care facilities | that can increase
Applied Psychology. Work—Family indirect effects from 398 health employees' control
80. 6-15. 10.1037/0021- | Conflict and of organizational professionals. over family
9010.80.1.6. Strain: A Control | policies and responsibilities
Perspective practices that and that this

control might help

& Foley, S.. (2007).
Handbook of career
studies, 2007

work and family
lives.

intersection of
work and family
life

of family employees better
responsibilities. manage conflicting
demands of work
and family life.
Greenhaus, Jeffrey The intersection of | To study the Review of literature Not only do

career experiences
affect individuals'
family lives but
family life can also
have a significant
impact on work
experiences and
career outcomes

Joyce K, Pabayo R,
Critchley JA, Bambra
C./ Published online
2010 Feb 17. doi:
10.1002/14651858.
CD008009.pub2

Flexible working
conditions and
their effects on
employee health
and wellbeing.

To evaluate the
effects (benefits
and harms) of
flexible working
interventions

on the physical,
mental and
general health
and wellbeing of
employees and
their families.

Two experienced
review authors
conducted data
extraction and
quality appraisal.
‘We undertook

a narrative
synthesis as there
was substantial
heterogeneity
between studies.

Flexible working
interventions that
increase worker
control and
choice (such as
self-scheduling
or gradual/partial
retirement) are
likely to have a
positive effect on
health outcomes. In

Allen, Tammy &
Johnson, Ryan &
Kiburz, Kaitlin &
Shockley, Kristen.
(2013)./ Personnel
Psychology. 66. 345-
376.

Work-Family
Conflict and
Flexible Work
Arrangements:
Deconstructing
Flexibility

To examine
the relationship
between

Meta analysis were
used.

Work—family
conflict and work
flexibility were
found positively
related.
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Authors/ Year of
Publication and Title Objectives Methodology Finding
Journal
Hsu, Ya-Yuan & Long Hours’ In this study, we Questionnaires The analysis revealed
etal.(2019)./. Effects on Work- | examined whether were administered | significant correlations

BioMed Research Life Balance and | the associations to 369 between long working
International. Satisfaction between working respondents hours and both
2019. 1-8. hours, job working in occupational stress
10.1155/2019/5046934. satisfaction, and the high-tech and work-life balance,
work-life balance and banking as well as between
are mediated by industries. occupational stress
occupational stress. and both work-life
balance and job
satisfaction
Kim, Hyondong Effects of Flexible work Based on a Work—family conflict
& Gong, Yaping. work—family and | arrangements sample of 1336 increased the FWAs
(2016). The family—work (FWAS) to help married managers | demand more for

International Journal | conflicts on managers balance in Korea, female managers than
of Human Resource flexible work their work—family for male managers.
Management. 1-21. arrangements demands.
demand: a gender
role perspective
Luce and Murray, New Faculty's Analyzes new Questionnaire The study Indicates
1998). Journal of Perceptions of the | faculty's perceptions | method was that most new faculty
Staff, Program Academic Work of working in a administered. were overwhelmed
& Organization Life. university and Argues that
Development, , v15 universities should be
n3 p103-10 1997- more supportive of
1998 new faculty members.
Fatima, N. An Empirical The purpose of the | Independent Partners
(2012)./. Journal Analysis of present study is to sample t-test is support,collegoe
of International Factors Affecting | identify causes of used to analyse support, and job
Academic Research. | Work Life work and family the effect of resources are
Balance among role strain among independent positively associated
University university teachers | variables with the work life
Teachers: the case | of public and private balance
of Pakistan sector institutions.

Frone, M. R. (2000)./
Journal of Applied
Psychology, 85(6),
888—895. https:/
doi.org/10.1037/0021-
9010.85.6.888

Work—family
conflict and
employee
psychiatric
disorders:
The national
comorbidity

survey.

This study examined
the relation between
work—family
conflict and several
types of psychiatric
disorders: mood,
anxiety, substance
dependence, and
substance abuse.

Survey data were
obtained from

a representative
national sample of
2,700 employed
adults who were
either married or
the parent

Both work-to-family
and family-to-
work conflict were
positively related
to having a mood,
anxiety, and substance
dependence disorder.
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and whether gender

and of future

Authors/ Year of
Publication and Title Objectives Methodology Finding
Journal
Roehling, Patricia The Relationship Understanding of the | Sample Flexible-time
& Roehling, Mark Between Work-Life impact of work/life of 3,381 policies have a
& Moen, Phyllis. Policies and Practices | policies on employee | American consistent, positive
(2001)./ Journal of and Employee loyalty workers association with
Family and Economic | Loyalty:A Life Course employee loyalty.
Issues. 22. 141-170. Perspective.
10.1023/A:1016630229628.
Smith, K. T., Smith, L. | ‘An Examination of This study addresses | Survey Findings reveal
M. and Smith, T. R, Work- Life Balance the importance of of current that a healthy
(2008)./ EconPapers Perspectives of people for place on accounting work-life balance
Accountants 2011, vol. | work-life balance practitioners | is associated with

job satisfaction, job

Business and Social

Banks.

analyze the link

differences are accountants performance, and
associated with work- ethical decision-
life balance. making.
Pathak, Resham. Work Life Balance in the study tries Questionnaire | Finding shows
(2018)./ Journal of Nepalese Commercial | to explore and survey. that working

hour,income level

Sciences. 1. 116-125.
10.3126.

between Working
hour, income level
and organizational
support with work-life
balance.

and orginazationl
support are
positively related
with work life

balance.

Proposed Research Model on Work Life
Balance for Future

The following research model can be suggested
for additional study based on the thorough
analysis of the current literatures. The proposed
research model can be studied by researchers that
are interested. According to the proposed study
model, there are two sets of elements that affect
work-life balance. The first group of factors are
related to the employee's job, while the second
set are related to their family's perspectives. Work
role pressures and qualities like engagement,
flexible work hours, and flexible positions are
crucial when developing organizational work-life
balance initiatives.

Additionally, WLB is impacted by familial
and supporting contextual elements such parental
expectations, family involvement, and time
commitment. A person's perspective of work-life
balance in an organization is determined by both
these features of the job role and the family role.
A person's perspective of work-life balance in an
organization is determined by both these features
of the job role and the family role. As a result,
a person's job satisfaction and sense of work-life
balance are determined by that employee. The
model is presented in figure 1.
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Figure 2: Proposed Research Model of Work-Life Balance.
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Conclusion

The discussion surrounding the quality of
working life and its impact on overall quality
of life underscores the significance of work-life
balance. This concept reflects an individual's
alignment across multiple life roles, representing
an inter-role phenomenon. Our analysis of current
literature highlights the multifaceted nature of
work-life balance, encompassing its nature,
causes, consequences, policies, and practices.
With the prevalence of dual-career families
and the normalization of demanding jobs with
long hours, work-life balance has emerged as a
significant challenge across various employment
sectors. The imperative to support employees
in navigating the demands of their professional
and personal lives is paramount, benefiting both
employers and employees alike.

A range of factors contribute to work-
life imbalance, including excessive workloads,
extended workdays, heightened childcare
responsibilities, irregular work schedules, marital
status, and inadequate social support. These
factors collectively underscore the complexity of
achieving equilibrium between work and personal
life.The repercussions of work-life imbalance
are diverse and impactful, spanning burnout,
employee turnover, anxiety, depression, stress,
life dissatisfaction, diminished job dedication,
and decreased staff morale. These outcomes
underscore the critical need for proactive
interventions to address work-life balance issues.

Organizations have responded to the
challenge of work-life balance by implementing
various practices and initiatives. These may

include flexible working arrangements such
as flexible hours, telework, part-time options,
job-sharing, and the provision of childcare and
eldercare facilities. Additionally, organizations
may offer information or financial support
pertaining to employees' non-work domains,
alongside onsite services to support work-life
integration.The adoption and efficacy of work-
life balance strategies within organizations can
be influenced by factors such as firm size, gender
distribution among employees, the proportion
of qualified or knowledge workers, and the
organization's emphasis on cultivating employee
commitment.

Ongoing research and academic inquiry into
work-life balance from diverse perspectives aim
to refine definitions, establish clear guidelines,
and develop effective strategies. This study
contributes to the existing body of literature on
work-life balance, enhancing understanding and
informing future initiatives aimed at promoting a
harmonious balance between work and personal
life.

FurtherProposed Research Agendas

Research seems to lack awareness and empirical
research work in developing countries on work-
life balance thus empirical research should be
conducted. Cross-cultural research should be
conducted. The number of studies in this regard
is limited. Research should be focused on efforts
to be made from the side of the employe for
WLB. A study should be focused on moderators
of relationships among Worklife practices, work-
life conflict, and organizational performance.
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Introduction

Purpose: This review aims to explore the effectiveness of
mindfulness meditation in promoting mental health and improving
academic performance among students.

Methods: Studies examining the impact of mindfulness meditation
on students' mental well-being and academic outcomes were
reviewed and analyzed. Various aspects such as memory, focus,
concentration, and overall academic performance were considered.

Results: The findings suggest that mindfulness meditation holds
significant benefits for students, including improved memory,
enhanced focus and concentration, and ultimately, better academic
performance. This practice also shows promise in reducing anxiety,
stress, and depression among students.

Value: This review contributes to understanding the potential of
mindfulness meditation as a valuable tool for supporting students’
mental health and academic success. It underscores the importance
of integrating mindfulness practices into educational settings to
foster holistic well-being.

Keywords: Meditation, Mental health, Academic performance,
Mindfulness, Students, Well-being.

including students grappling with academic

Experiencing the transformative power of
mindfulness meditation firsthand, I, the author,
witnessed a remarkable improvement in my
mental health, overcoming a long-standing battle
with depression. Rathus (1997) defines meditation
as a process that alters consciousness, fostering
relaxation through narrowed attention. Numerous
studies, including Kabat-Zinn (1994), underscore
the role of mindfulness meditation in enhancing
attention, reducing stress, and promoting overall
well-being.

In today's competitive world, stress and
anxiety affect individuals across professions,

pressures. Mindfulness meditation emerges as
a potent tool to alleviate these mental burdens.
However, its integration into academic curricula
remains limited, despite its profound benefits for
mental health.

Epstein (1998) discusses how meditation
and therapy aid in managing intense emotions,
while Kabat-Zinn (1997) notes its efficacy in
mitigating panic attacks. Research by Javid,
Vyas, and Shukla (1998) indicates memory
enhancement through meditation, a boon for
students facing cognitive challenges.
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Moreover, cognitive flexibility
improvements, as seen in studies like Alexander
et al. (1989), highlight meditation's broader
cognitive benefits. This article aims to shed light
on the pivotal role of mindfulness meditation
in promoting mental health, advocating for its
inclusion in educational frameworks for holistic
student well-being.

Rationale for the Study

The rationale for conducting a study on
mindfulness meditation's impact on mental health
and academic performance stems from several
key considerations: In recent years, there has been
a noticeable increase in mental health challenges,
particularly among students and young adults.
Anxiety, depression, and stress are prevalent
issues that can significantly impact academic
performance and overall well-being. Despite
the well-documented benefits of mindfulness
meditation in promoting mental wellness and
cognitive functioning, its integration into formal
education systems remains limited. This gap
presents an opportunity to explore the potential of
mindfulness interventions in educational settings.
Research suggests that mindfulness practices can
enhance attention, focus, memory, and cognitive
flexibility, all of which are critical for academic
success. Understanding the extent to which
mindfulness meditation can positively influence
academic performance is thus a pertinent area of
investigation. Beyond academic achievement,
fostering students' holistic well-being is essential.
Mindfulness meditation offers a holistic approach
to mental health, addressing emotional regulation,
stress management, and overall psychological
resilience. As the demand for evidence-based
interventions in mental health and education
grows, studying the efficacy of mindfulness
meditation provides valuable insights into
effective strategies for promoting student well-
being. Findings from this study can inform
educational policies and practices, advocating for
the inclusion of mindfulness programs in school
curricula to support students' mental health
and academic success (Mishra,2024: Ghimire,

Mishra, Bolar, & Aithal, 2024: Ghimire, Mishra,
& Aithal, P. S. ,2023: Mishra,2023: Mishra & Jha,
2023).

In context of Nepal also, the rationale for this
study lies in addressing pressing mental health
concerns among students, exploring the potential
academic benefits of mindfulness meditation,
advocating for evidence-based interventions,
and contributing to the broader conversation on
holistic well-being in educational contexts.

Objective of the Research

The objective of this review is to analyze existing
literature and research studies that investigate
the impact of mindfulness meditation on mental
health and academic performance among
students.

Literature Search

Conducted searches in academic databases
Google Scholar using keywords like "mindfulness
meditation,"  "mental health," "academic
performance," and "students,".

Included peer-reviewed articles, meta-
analyses, systematic reviews, and relevant books
published within the past decade to ensure the
inclusion of recent findings.

Inclusion Criteria

. Studies focusing on mindfulness meditation
interventions among student populations.

*  Research articles exploring the effects of
mindfulness practices on mental health
outcomes, including anxiety, depression,
stress, emotional regulation, and
psychological well-being.

. Studies investigating the relationship
between mindfulness meditation and
academic performance indicators such
as attention, focus, memory, cognitive
flexibility, and overall academic
achievement.

*  Includedstudies with diverse methodologies,
including experimental designs, longitudinal
studies, qualitative analyses, and mixed-
methods approaches.
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*  Ensured the inclusion of studies conducted
in various educational settings, including
schools, colleges, and universities.

Exclusion Criteria

. Studies not directly related to mindfulness
meditation or not focused on student
populations.

e Articles lacking
methodology.

rigorous ~ research

. Publications with limited relevance to mental
health outcomes or academic performance.

*  Non-English publications or inaccessible
full-text articles.

Data Extraction and Analysis

. Extracted relevant data from selected
studies, including study design, participant
characteristics, intervention details, outcome
measures, and key findings.

*  Employed thematic analysis to identify
common themes and patterns across
studies related to the impact of mindfulness
meditation on mental health and academic
performance.

e Synthesized findings to provide a
comprehensive overview of the current
state of knowledge regarding mindfulness
meditation's effects on mental health and
academic outcomes among students.

Ethical Considerations

*  Ensured ethical standards in conducting the
literature review and referencing original
sources appropriately.

. Adhered to ethical guidelines and
regulations governing academic research
and publication ethics.

Limitations

*  Potential limitations include publication
bias, variability in study methodologies,
and the diversity of mindfulness meditation
interventions and outcome measures across
studies.

* The methodology employed in this
review aims to provide a systematic and
comprehensive analysis of existing research
on mindfulness meditation's impact on
mental health and academic performance
among students, offering valuable insights
for future research and educational
interventions.

Literature Review

The results of various studies examining the
impact of mindfulness meditation on mental
health and academic performance among students
reveal compelling insights into the potential
benefits of this practice.

Enhanced Academic Performance

One study by Chang and Hiebert (1989) found
that children taught meditation in public schools
showed improved academic performance. The
results underscore the role of meditation in
developing focus and concentration, leading to
better academic outcomes. When students are able
to manage stress and anxiety through meditation,
they can allocate their attention more effectively
to their studies, resulting in enhanced academic
performance. Moreover, the relationship between
meditation and memory enhancement has been
consistently demonstrated in research, indicating
a positive correlation between mindfulness
practices and cognitive functions (Rivas et al.,
2020).

Stress Reduction and Academic Success

Stress has been identified as a significant barrier
to academic success among college students
(Brougham et al., 2009). Studies have highlighted
that high levels of stress can impede learning
and lead to lower grades. The prevalence of
stress-related challenges among college students
underscores the need for effective interventions.
Mindfulness meditation has emerged as a
promising solution, offering a natural and cost-
effective approach to managing stress without the
side effects associated with medication (Godbey
& Courage, 1994).
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Psychological and Emotional

Intelligence

Well-being

Mindfulness practices have been shown to
improve emotional and social intelligence in
students. By cultivating awareness of emotions
and promoting empathy, mindfulness helps
students develop crucial socio-emotional skills
necessary for navigating social interactions and
managing emotional challenges (Carbonero,
2010). This aspect is particularly crucial in
educational settings, where emotional regulation
and interpersonal skills contribute significantly to
overall well-being and academic success.

Mindfulness-Based Interventions

Mindfulness-based interventions have gained
recognition for their efficacy in promoting mental
wellness and academic success among students
(Ramcer et al., 2016). These interventions focus
on enhancing resilience, reducing stress, and
improving overall psychological functioning.
Moreover, mindfulness training has been
integrated into various educational programs and
services, highlighting its growing acceptance and
adoption in educational institutions (Julia et al.,
2010).

Impact on Academic Performance

Several studies have directly assessed the
impact of mindfulness meditation on academic
performance. In a study conducted by Pamela
D. Hall, participants practicing meditation
showed higher GPAs compared to those who did
not meditate (Hall, n.d.). Similarly, a study by
Martin S. Fiebert and Travis M. Mead found that
students practicing meditation performed better
on examinations than the control group (Fiebert
& Mead, n.d.). These findings underscore the
potential of mindfulness meditation in enhancing
academic success among students.

Long-Term Benefits

Studies examining the long-term effects of
mindfulness programs, such as Just Breath
(JB), have shown sustained benefits in stress

management and overall well-being (JB Study,
n.d.). Participants reported improved coping
skills, emotional awareness, and self-compassion,
highlighting the enduring impact of mindfulness
practices beyond the intervention period.

Implications for Educational Institutions

Thepositive outcomes of mindfulness interventions
have significant implications for educational
institutions. Incorporating mindfulness programs
into curricula and student services can contribute
to creating a supportive and conducive learning
environment. Institutions that prioritize student
well-being through mindfulness initiatives are
likely to see improvements in academic outcomes,
student retention, and overall campus culture.

The synthesis of research findings underscores the
multifaceted benefits of mindfulness meditation
for students' mental health and academic success.
From stress reduction and enhanced cognitive
functions to improved emotional intelligence and
academic performance, mindfulness practices
offer a holistic approach to student well-being.
As educational institutions increasingly recognize
the importance of socio-emotional learning and
mental health support, integrating mindfulness
into educational frameworks becomes imperative
for fostering resilient and successful students.

The implications of research on mindfulness
meditation's impact on mental health and
academic performance are far-reaching and hold
significant relevance for various stakeholders,
including educators, policymakers, mental health
professionals, and students themselves.

Educational Institutions

Foreducationalinstitutions, the findingsunderscore
the importance of incorporating mindfulness-based
programs into their curricula and student support
services. By integrating mindfulness practices into
the educational framework, institutions can create
a conducive learning environment that promotes
mental wellness, resilience, and academic success
among students. These programs can be integrated
into regular coursework, student affairs services,
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counseling  programs, and extracurricular
activities to provide comprehensive support for
students' socio-emotional needs.

Student Well-being

Mindfulness interventions offer students effective
strategies for managing stress, anxiety, and
emotional challenges. By learning mindfulness
techniques, students can develop greater self-
awareness, emotional regulation skills, and
empathy, all of which contribute to improved
mental health and overall well-being. These
interventions also empower students to cope with
academic pressures more effectively and navigate
challenges with resilience and confidence.

Academic Success

The research highlights the positive correlation
between mindfulness practices and academic
performance.  Students who engage in
mindfulness meditation show improvements in
focus, concentration, memory, and cognitive
flexibility, all of which are essential for academic
success. Educational institutions can leverage
mindfulness programs to enhance students'
learning effectiveness, attention span, and overall
academic outcomes.

Policy and Advocacy

The findings from research on mindfulness
meditation advocate for the integration of
mindfulness-based interventions into educational
policies and practices. Policymakers and
educational leaders can play a crucial role in
promoting the adoption of mindfulness programs
in schools and colleges. By advocating for
evidence-based interventions that prioritize
student well-being, policymakers contribute to
creating a supportive and holistic educational
environment.

Mental Health Professionals

Mental health professionals can incorporate
mindfulness-based  approaches into  their
therapeutic interventions for students
experiencing stress, anxiety, depression, or other
mental health challenges. Mindfulness techniques

can complement traditional therapeutic modalities
and provide additional tools for promoting
emotional resilience, self-care, and psychological
healing.

Future Research

The implications of research on mindfulness
meditation also extend to future research
directions. There is a need for longitudinal studies
that examine the long-term effects of mindfulness
interventions on students' mental health,
academic performance, and overall life outcomes.
Additionally, comparative studies can explore the
efficacy of different mindfulness programs and
delivery formats to determine best practices for
implementation in educational settings.

The implications of research on mindfulness
meditation underscore its transformative potential
in promoting student well-being, academic
success, and overall resilience. By embracing
mindfulness-based  approaches, educational
institutions and stakeholders can foster a culture
of holistic development and empower students to
thrive academically and personally.

Conclusion

Based on the extensive discussion of studies
examining the impact of mindfulness meditation
on students' mental health and academic
performance, it is evident that mindfulness
meditation offers significant benefits for memory
development, focus, concentration, and overall
academic outcomes. Moreover, the practice of
mindfulness meditation has been shown to reduce
stress and anxiety levels among students, leading
to increased courage, confidence, and emotional
resilience.

The research consistently indicates that
students who engage in regular mindfulness
meditation experience lower levels of anxiety
compared to those who do not practice
meditation. Consequently, the meditation group
often demonstrates better academic performance
when compared to the non-meditation group.
This correlation highlights the potential of
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mindfulness meditation as a valuable tool for
enhancing students' well-being and academic
success.

The author of this article can personally
attest to the transformative effects of mindfulness
meditation, having incorporated it into their daily
routine for half an hour. Through consistent
practice, the author has experienced remarkable
improvements in mental health, including
overcoming depression and reducing reliance on
medication. This firsthand experience underscores
the tangible benefits that mindfulness meditation
can offer individuals, particularly students facing
academic and personal challenges.

Despite the compelling evidence supporting
the efficacy of mindfulness meditation, its
integration into academic institutions remains
limited, with minimal inclusion in formal
curricula. This gap presents a critical opportunity
for educational policymakers and stakeholders
to recognize mindfulness meditation as a core
component of academic learning, on par with
traditional subjects. By incorporating mindfulness
practices into the national curriculum,
governments can empower students to achieve
better academic performance while addressing
mental health concerns such as anxiety and
depression.

The integration of mindfulness meditation
into academic settings has the potential to
revolutionize student well-being and academic
outcomes. Advocating for its inclusion in national
curricula and promoting regular practice can
create a supportive learning environment where
students can thrive mentally, emotionally, and
academically, ultimately paving the way for a
healthier and more successful future generation.

Further Research

Future research in the area of mindfulness
meditation in the Far West region of Nepal
could explore several key areas to deepen our
understanding and enhance the applicability of
mindfulness practices in this specific context:

Cultural Adaptation of Mindfulness Practices

Investigate how mindfulness meditation practices
can be culturally adapted to resonate with the
beliefs, values, and traditions prevalent in the Far
West region of Nepal. This research could involve
collaborations with local communities, religious
leaders, and mindfulness practitioners to develop
culturally sensitive and relevant mindfulness
programs.

Impact of Mindfulness on Community Well-
being

Conduct studies to assess the impact of
mindfulness meditation on the overall well-being
of communities in the Far West region. Explore
how mindfulness practices contribute to stress
reduction, mental health resilience, and social
cohesion within these communities.

Educational Interventions

Evaluate the effectiveness of integrating
mindfulness-based  interventions into  the
educational system of Far West Nepal. Examine
how mindfulness training in schools can enhance
students' academic performance, emotional
regulation, and overall psychological well-being.

Mindfulness in Healthcare

Explore the potential benefits of mindfulness
meditation in healthcare settings within the Far
West region. Investigate its role in supporting
mental health treatment, reducing stress among
healthcare professionals, and improving patient
outcomes.

Mindfulness and Economic Development

Study the relationship between mindfulness
practices and economic development initiatives
in Far West Nepal. Investigate how mindfulness
training can enhance entrepreneurship, decision-
making skills, and productivity among local
businesses and entrepreneurs.

Longitudinal Studies

Conduct longitudinal studies to track the long-
term effects of mindfulness meditation on
individuals and communities in the Far West
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region. Explore how sustained mindfulness
practice influences resilience, social dynamics,
and quality of life over extended periods.

Mindfulness and Traditional Healing Practices

Investigate ~ potential  synergies  between
mindfulness meditation and traditional healing
practices in Far West Nepal, such as Ayurveda or
traditional medicine systems. Explore how these
modalities can complement each other to promote
holistic health and well-being.

By addressing these research areas, we
can gain valuable insights into the nuanced
applications of mindfulness meditation in the
unique socio-cultural context of Far West Nepal.
This research can inform the development of
tailored mindfulness programs, policies, and
interventions that resonate with local communities
and contribute to their holistic development and
well-being.
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Introduction

Purpose: This study aims to provide a comprehensive understanding
of impulsive buying behavior by synthesizing diverse research and
literature in the field of Retailing and Consumer Behavior.

Methods: The study employs a content analysis approach,
reviewing a wide range of journal databases and books to gather a
diverse collection of research works on impulsive buying behavior.
The literature is categorized into various aspects influencing
impulsive buying, contributing to the development of a research
framework.

Findings: The content analysis revealed several key aspects
influencing impulsive buying behavior, including psychological
triggers, situational factors, and individual characteristics. These
findings contribute to a better understanding of the impulsive
buying construct and its behavioral elements.

Value: This study provides valuable insights for marketing
practitioners and scholars, aiding in the development of strategies
to address customer impulsiveness effectively. The structured
categorization of literature also lays a foundation for future
research activities in the domain of impulse buying.

Keywords: Impulsive buying, Consumer behavior, Retailing,
Impulsiveness.

For impulse shoppers, the journey begins
with a casual exploration of stores, devoid of

Impulse buying, characterized by unplanned and
spontaneous purchases, is a phenomenon deeply
ingrained in consumer behavior. It occurs when
consumers encounter new, well-established, or
discounted products that trigger an immediate
desire to purchase. Scholars such as Parboteeah
(2005) and Piron (1991) define impulsive buying
as the result of exposure to stimuli that prompt
unplanned purchases, often leading to on-the-spot
decisions by buyers.

specific purchase intentions. During this foraging
process, they are exposed to various cues that
stimulate the urge to buy. Unlike deliberate
purchases that involve information gathering and
comparison of alternatives, impulse buying is
characterized by a swift decision-making process
driven by strong desires.

However, the aftermath of impulse buying
can vary significantly. Post-purchase evaluations
may result in either favorable or negative
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perceptions depending on the consumer's
experience. Numerous factors play a role in
influencing consumer behavior towards impulsive
buying, shaping their decision-making processes
at different stages.

As Yang, Huang, and Feng (2011) describe
it, impulsive buying is a consumer's inclination
to buy spontaneously, without much reflection,
immediately acting upon their desire. Marketing
strategies play a crucial role in facilitating
unplanned purchases. Mass distribution in
supermarkets, hypermarkets, and self-service
outlets, coupled with sales promotions, point-of-
sale materials, attractive displays, and strategic
store locations, all contribute to triggering
impulse buying behavior among consumers
(Rahman, 2015).

Rational of the Study

This research delves into the complexities of
impulsive buying behavior, aiming to provide
a comprehensive understanding of the factors
influencing consumer impulsiveness in the retail
environment. Through a detailed analysis of
existing literature and empirical data, this study
seeks to contribute valuable insights to the field
of Retailing and Consumer Behavior. the research
on impulsive buying behavior is essential for
both academia and industry to enhance our
understanding of consumer psychology, improve
marketing strategies, and create a more informed
and consumer-friendly retail environment.

Objective of the Study

This study aims to provide a comprehensive
understanding of impulsive buying behavior by
synthesizing diverse research and literature in the
field of Retailing and Consumer Behavior.

Methodology

This research employs a comprehensive literature
review methodology to investigate impulsive
buying behavior in the context of consumer
psychology and retailing. The methodology
encompasses the following key steps:

Identification of Relevant Literature

Extensive searches were conducted using
academic databases, scholarly journals, books,
and reputable sources to identify relevant
literature related to impulsive buying behavior.
Keywords such as "impulse buying," "consumer
behavior," "retailing," and "impulsiveness" were
utilized to ensure comprehensive coverage of the
topic.

Selection Criteria

The selection criteria included studies published
in peer-reviewed journals, books, and reputable
sources from the last seven decades (since 1950)
though it focuses more on recent literature after
2000. Only studies directly related to impulsive
buying behavior, consumer psychology, and
retailing were considered for inclusion in the
review.

Data Extraction and Synthesis

Data extraction involved systematically reviewing
each selected study to extract key findings,
methodologies, theoretical frameworks, and
empirical evidence related to impulsive buying
behavior. The extracted data were synthesized
to identify common themes, trends, and patterns
across the literature.

Analysis and Interpretation

The synthesized data were analyzed and
interpreted to gain insights into the factors
influencing impulsive buying behavior, including
internal and external stimuli, consumer traits,
retail environments, and marketing strategies. The
analysis also explored the impact of impulsive
buying on consumer satisfaction, post-purchase
behavior, and business outcomes.

Literature Review

Impulse buying behavior has been a subject of
extensive research and interest among scholars
and marketers for decades. From the pioneering
works of Clover (1950) to the more recent
studies by Choirul and Artanti (2019) and
Chauhan, Banerjee, and Dagar (2021), a wealth
of knowledge has been amassed regarding the
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factors influencing impulse purchasing. This
section presents a comprehensive overview
and discussion of the key findings from various
studies on impulse buying behavior.

Historical Perspective and Definition

The concept of impulse buying was first
introduced by Clover (1950), highlighting its
significance in the retail sector. Stern (1962)
later defined impulse buying as a spontaneous
purchase made without prior planning, setting the
foundation for subsequent research in this area.
Betty and Ferrell (1998) further elaborated on this
definition, emphasizing that impulse purchases
are immediate and unplanned, driven by a sudden
desire or impulse.

Behavioral Elements and Triggers

Overtime, researchers shifted their focus to explore
the behavioral elements and triggers of impulse
buying. Cobb and Hoyer (1986) highlighted the
role of hedonic or affective elements in impulse
purchases, indicating that consumers experience
immediate, intense, and persistent desires to
buy impulsively. Rook (1987) emphasized that
such purchases often occur without adequate
consideration of consequences, contributing to
emotional stress and psychological conflicts
among consumers.

Types of Impulse Buying

Louden and Bitta (1993) categorized impulse
buying into four types: pure impulse, suggestion
impulse, reminder impulse, and planned impulse.
These categories reflect the diverse motivations
and contexts that lead to impulse purchases,
ranging from novelty or escape purchases to
planned purchases based on pricing and discounts.

Factors Influencing Impulse Purchasing

External factors, such as marketing cues and
retail environments, play a significant role in
triggering impulse buying. External stimuli,
including promotional incentives and visual
merchandising, can entice consumers to make
impulsive purchases (Youn & Faber, 2000; Eroglu

& Machleit, 1993). Store atmospherics, product
presentation, pricing strategies, and availability
of cash also influence consumers' propensity for
impulse buying (Applebaum, 1951; Wong, 2003;
Mai & Willett, 2003).

Internal Factors and Consumer Traits

Internal factors, including emotional states,
personality traits, and product involvement,
contribute to consumers' propensity for impulse
buying. Consumers with higher levels of
impulsivity, seeking variety, and experiencing
positive emotions are more likely to engage in
impulse purchases (Beatty & Ferrell, 1998; Rook
& Fisher, 1995; Crawford & Melewer, 2003).
Additionally, factors like mood, product pricing,
and situational influences also affect impulsive
buying behavior (Weerathunga & Pathmini,
2015; Pradhan, 2016; Juharsah, 2020).

Impact of Retail Environment and Marketing
Strategies

Retail environment cues, such as store layout,
product display, and sensory stimuli, significantly
impact impulse buying behavior. Positive
emotional responses to the retail environment,
combined with hedonic shopping motivations,
can lead to increased impulse purchases (Chang,
Eckman, & Yan, 2011; Foroughi et al., 2013).
Marketing strategies, including sales promotions,
loyalty programs, and pricing discounts, also
influence consumers' impulse buying decisions
(Prof. Balakumar & Mishra, 2017; Chauhan,
Banerjee, & Dagar, 2021).

Consumer Satisfaction and Post-Purchase
Behavior

Impulse purchases often result in immediate
satisfaction for consumers, alleviating negative
moods and providing a sense of gratification
(Dholakia, 2000). However, post-purchase
evaluations can vary, with some consumers
experiencing regret or dissatisfaction after
impulsive buying episodes (Rook, 1987).
Understanding these dynamics is crucial for
marketers to enhance consumer satisfaction and
loyalty.
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The study's findings are consistent with
previous research on the influence of packaging
design on consumer behavior. For instance,
a study by Kacen and Lee (2012) found that
packaging design influences impulsive buying
behavior, particularly in collectivist cultures. The
study by Mishra and associates builds on this
research by focusing on the context of Eastern
Nepal, which is predominantly collectivist. The
study's findings suggest that factors such as age,
gender, income, and occupation do not impact
the affection between product information,
shape, and impulsive buying behavior, which is
consistent with previous research on the influence
of packaging design on consumer behavior
(Mishra, Rai& Aithal, 2023).

The research findings suggest that color,
package material, and image are the packaging
elements that influence impulsive buying
behavior, while product information and shape do
not have a similar impact. This research provides
insights into the importance of packaging design
in influencing consumer behavior, particularly in
the context of Eastern Nepal. This research opens
the demands of further study in laptop , cement
and many more specifying different landscape
focused to impulsive behavior( Mishra and
Aithal,2021 a&b: Mishra and Sharestha,2019:
Mishra,2019). The research on impulse buying
behavior underscores the complex interplay
between internal and external factors, consumer
traits, retail environments, and marketing
strategies. By comprehensively understanding
these influences, businesses can tailor their
strategies to effectively capitalize on impulse
buying tendencies while ensuring a positive
consumer experience.

Conclusion

Over the past seven decades, impulsive buying
behavior has remained a focal point of interest
for researchers and marketers alike, as evidenced
by seminal works dating back to Clover (1950)
and Stern (1962) to more recent studies by
Muruganantham & Bhakat (2013) and Ayub
& Zafar (2018). The complexity of consumer

behavior, particularly regarding impulsive
buying patterns in offline retail settings, has
spurred increased research efforts to unravel the
intricacies of this phenomenon.

Recent research has refined the definition
of impulsive behavior, characterizing it as
an unexpected, hedonistic combination of
purchasing behavior driven by swift decision-
making that bypasses deliberative consideration
of alternatives or additional recommendations
(Sharma et al., 2010). Despite its complexities,
impulse buying plays a significant role in the
retail landscape, accounting for a substantial
portion of annual product sales (Hausman, 2000).

Consumer researchers have predominantly
focused on identifying the myriad factors that
trigger impulse purchases in industrialized
countries, recognizing the diverse nature of
impulse buying across different cultural and
economic contexts (Bayley & Nancarrow,
1998). However, with the rapid advancements
in retailing and significant shifts in consumer
behavior, particularly in emerging economies,
there is a growing need to delve deeper into
impulsive buying behaviors in these regions
(Kacen and Lee, 2002).

The rise of personal discretionary income,
changing lifestyles, and increased availability
of credit have contributed to the ubiquity of
impulse shopping across various retail formats.
Retailers, recognizing the universality of impulse
buying, can strategically leverage this behavior
to drive sales and enhance customer engagement.
By understanding the interplay of internal and
external stimuli that influence impulsive buying,
businesses can tailor their strategies to capitalize
on consumer impulses effectively.

The content analysis of existing literature
has provided valuable insights into the concept of
impulse buying, its multidimensional nature, and
its impact on consumer behavior. This analysis
has also laid the groundwork for proposing new
research directions and hypotheses to advance
knowledge in the field of consumer research.
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Looking ahead, as market trends continue
to evolve, especially in developing economies,
impulsive buying is likely to remain a focal point
of research and exploration across various forms
of commerce. The synergy between different
elements driving impulse buying presents
opportunities for marketers and merchants to
optimize their strategies and drive business
growth while enhancing the overall customer
experience.
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Introduction

Diversity refers to the identity based differences
among and between two or more people that
affect their lives as applicants, employees and

Purpose: Diversity management plays a crucial role in the growth
and success of organizations. This paper aims to explore the
concept of diversity, its various types, associated benefits, relevant
theories, and its implications worldwide. Additionally, it examines
the existing gap between expectations and reality in implementing
best practices for diversity management

Methodology: To provide a comprehensive understanding, this
study conducts a thorough review of quantitative and qualitative
research, as well as theoretical studies published in renowned
Jjournals. The researchers extensively analyze research articles,
management books, newspaper articles, and constitutional
documents from different countries, adhering to established search
inclusion criteria.

Findings: The paper emphasizes the significance of effective
diversity management and delves into the vast disparity between
the conceptualization of diversity and its practical implementation.
It also highlights that the theories surrounding diversity may not
be fully realized when put into practice, potentially hindering the
desired outcomes. Furthermore, the study uncovers numerous
loopholes in the global wunderstanding, examination, and
implementation of diversity, even within constitutional frameworks.

This study contributes to the field of contemporary management
by shedding light on the Diversity Management. It significantly
enhances our knowledge of diversity and the factors that
influence its effective management, offering valuable insights for
organizations seeking to foster inclusivity and leverage the benefits
of diverse workforces.

Key Words: Diversity, Management, Organizational performance,
Inclusion, Change.

based differences not only define who we are but
also shape the way we perceive and navigate the
world around us. These identity-based differences
include such things as race and ethnicity,

customers (Bright et al., 2019.) These identity- gender, sexual orientation, and age. According
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to Griffin, (2017) workforce diversity is the
variety of differences and similarities that exist
among employees in an organization. Workforce
diversity means a workforce made up of people
with different human qualities or who belong
to the different cultural groups Daft, (2008).
There could be many dimensions of workforce
diversity. They can be grouped into primary
dimensions and secondary dimensions. Primary
dimensions are core elements through which
people shape their self-image and world view.
These dimensions include age, race, ethnicity,
gender, mental or physical abilities, and sexual
orientation. ~ Secondary dimensions can be
acquired or changed throughout one’s lifetime.
These dimensions tend to have less impact than
those of the core but nevertheless affect a person’s
self-definition and world view and have an impact
on how the person is viewed by others. These
dimensions include marital status, education,
religious beliefs, geographic location, income,
work backgrounds and parental status.

If harnessed correctly, a diverse workforce
can transform an organization into a competitive
market stronghold. However, if mismanaged,
dissatisfaction may set in, conflict can become
a norm, and high turnover rates may deplete
the organization’s talent Young (2008). The
ever increasing globalization of the world
has given rise to an increase in factors which
cause heterogeneity in the labor market and
in organizations. Diversity management has
therefore become the necessity which stems from
social and economic trends Urbancova et. al.
(2016). So diversity management is a key aspect
for organizational performance. Seliverstova &
Pierog (2021) mention that in modern days, the
concept of diversity and diversity management
have become trend that's growing rapidly and
gaining more and more popularity in national and
international companies. Diversity management
is a critical aspect of contemporary organizational
practices, aiming to create inclusive and equitable
work environments that value and leverage
the unique characteristics and perspectives of

individuals from diverse backgrounds. Diversity
management can be defined as the planning
and implementation of certain procedures in the
organizations the main goal of which is achieving
the diversity of employees in the workplace in a
way that brings the benefits of diversity into an
organization and reduces the weakness of the
workforce Nweier & Dajonki (2002).

Managing diversity goes beyond simply
acknowledging and celebrating differences; it
involves creating an inclusive environment where
everyone feels valued, respected, and empowered
to contribute their unique talents and ideas.
Diversity management is a process intended to
create and maintain a positive work environment
where the similarities and differences of
individuals are valued, so that all can reach their
potential and maximize their contributions to
an organization’s strategic goals and objectives
Patrick & Kumar (2012). Diversity management
in an organization has multiple benefits. Diversity
management ensures that all employees have
the opportunity to maximize their potential
and enhance their self-development and their
contribution to the organization. It recognizes
that people from different backgrounds can
bring fresh ideas and perceptions, which can
make the way work is done more efficient and
make products and services better. Managing
diversity successfully will help organizations to
nurture creativity and innovation and thereby
to tap hidden capacity for growth and improved
competitiveness Patrick & Kumar (2012). People
from different backgrounds can bring fresh ideas
and perception which can make the way is done
more efficient and makes service better. So, there
is a strong and positive correlation between
successful diversity management and firm’s
performances. It is a better way to strengthen
employee knowledge, ideas, innovation and re-
engineering of organizational systems. Diverse
employees are better suited for understanding
globally changing political, legal, social,
economic, corporate and cultural environments
that’s why organization can serve diverse
external customers effectively. When diverse
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people enter in organization; if they are managed
properly organization can solve the complex task,
increase the exposure of the business to different
kinds of customers and increase organizational
productivity, increase sales and revenue of the
organizations by adopting creative, innovative
ideas and concepts generated from diverse brains
(Lamichhane, 2021).

Rationale for the Study

The concept of diversity management has
gained significant attention in recent years due
to its potential to foster growth and success in
organizations. This paper aims to delve into the
multifaceted concept of diversity, its various
types, associated benefits, and relevant theories.
By exploring these aspects, the study seeks
to contribute to a better understanding of the
importance of diversity management in today's
globalized and interconnected world.

Furthermore, the study examines the
existing gap between expectations and reality
in implementing best practices for diversity
management. This focus on the practical
application of diversity management theories
and strategies is crucial for identifying potential
challenges and opportunities in promoting
diversity and inclusion in organizations. By
bridging the gap between theory and practice,
the study aims to provide valuable insights and
recommendations for organizations seeking to
enhance their diversity management efforts.

This study's rationale is to contribute to a
more comprehensive understanding of diversity
management, its benefits, and its practical
implementation. By exploring these aspects,
the study seeks to provide a solid foundation
for organizations to build on in their pursuit
of diversity and inclusion, ultimately leading
to improved organizational performance and
societal well-being.

Research Objective

To examine the existing gap between expectations
and reality in implementing best practices for
diversity management.

Methodology

To ensure a comprehensive understanding, this
study undertakes a meticulous review of both
quantitative and qualitative research, along with
theoretical studies published in reputable journals.
The researchers conduct an extensive analysis of
research articles, management books, newspaper
articles, and constitutional documents from
various countries, adhering strictly to predefined
search inclusion criteria. This approach aims to
gather a diverse range of perspectives and insights
to enrich the study's findings and contribute to a
robust and well-rounded analysis of contents
for finding the gaps and implications. The
methodology for doing review based research is
refered from review based research on other un
related topics of social sciences such as Mishra
and Aithal(2023), Mishra and Aithal(2022 a&b)

Conceptualization of Diversity in the Work
Place

Diversity has very important role in the
management of the workplace. Being one the
contemporary issues, it provides a foundation
for the understanding complexities and applying
the inclusive strategies in different organizational
settings. Before applying the diversity strategies,
one should understand the background and
underlying assumptions, facts about the diversity
and what governs it. This means theories gives
the insights and reasons of diversity, thus fosters
the environment of understanding diversity
and facilitates the inclusive environment that
provides value to work and workplace with help
of embracing the individual difference. Here we
have analyzed different theories to provide insight
into the complexities, dynamics of employees,
employer and society.

Similar Attraction Theory

The similar attraction theory is based on “Law
of Attraction” is a psychological concept that
suggests individuals are attracted to those who
are similar to themselves in various psychological
aspects. This theory proposes that people tend to
attracted to and maintain relationships with others
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who share similar attitudes, values, interests,
backgrounds, and other characteristics.

Similarity-attraction  theory  highlights
that as individuals are likely to be attracted
toward those who possess similar attributes and
attitudes, and in contrast, they feel challenging
with others who have dissimilar attitudes, values
and experiences (Byrne, 1971). Collectively,
these theories offer the conceptual foundation of
relational demography theory (Tsui et al., 1992),
which proposes that demographic attributes
within work units will highly influence an
individual’s behavior and attitudes.

According to the similarity attraction theory,
people often seek validation and reinforcement of
their own beliefs and values, and finding someone
who shares those attributes can be comforting and
affirming. Similarity can also lead to a sense of
understanding and compatibility, making it easier
for individuals to communicate and relate to each
other. Thus, understanding of this theory helps
managers in fostering communication, reducing
uncertainty and other managerial problems
related to human resources. In short, followings
are the some of the managerial implication (Smith
& Johnson, 2018) of this theory:

®  Team Composition: Managers can use this
theory to create effective and cohesive teams
by considering individuals' similarities in
terms of knowledge skills, experience, and
values. These types of groups are likely to
work well together and complement each
other's strengths, thus lead to increased
collaboration, better communication, and
higher team performance.

®  Recruitment and Selection: Managers can
access this theory while recruiting the new
employees who can fit in organizational
culture. Hiring individuals who share
similar values and beliefs with the existing
employees can contribute to a positive work
environment and reduce conflicts and also
facilitate bonding and cooperation.

e  Employee Engagement: This theory
helps managers in understanding and
recognizing the importance of similarities
among colleagues. Thus, it helps in making
strategies of providing opportunities for

team-building exercises, social events,
or shared projects. Thus employees’
engagement helps in  organizational

development fostering a sense of belonging
and strengthens relationships among
employees. Hence, enhance employee
engagement, job satisfaction, and overall
productivity.

®  Conflict Management: Managers can
manage conflicts by highlighting similarities
and finding areas of agreement among
conflicting parties. This can facilitate conflict
resolution and maintain a harmonious work
environment

Thus, reminds and encourage the mangers
to promote diversity and inclusion by valuing
and leveraging differences, encouraging open
dialogue, and creating an inclusive culture that
appreciates and respects individual uniqueness.
This is crucial for innovation and creativity to
sustain and promote growth in this 21st century.

Social Cognitive Theory

Social Cognitive Theory is a psychological
framework developed by Albert Bandura that
emphasizes the importance of observational
learning, self-efficacy, and the reciprocal
interaction between individuals and their
environment. social cognitive theory argues
that people actively influence their learning by
interpreting the outcomes of their action, which,
in turn, affects their environments and personal
factors, informing and altering subsequent
behavior (Schunk, 2012).

According to Social Cognitive Theory,
learning occurs through the observation of others'
behaviors, as well as through the consequences
of those behaviors. Bandura (1977) argued
that individuals can acquire new knowledge,
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skills, and attitudes by observing others and
imitating their behavior. This process is known as
observational learning or modeling.

Key Concepts in Social Cognitive Theory include

e Observational Learning: Individuals can
learn by observing others and imitating their
behaviors. Thus, fosters attention, retention,
reproduction and motivation to imitate
(Bandura, 1961).

. Self-Efficacy:  Self-efficacy refers to
an individual's belief in their ability to
successfully perform a specific task or
behavior. According to Bandura, people
are more likely to engage in behaviors they
believe they can successfully execute.

*  Reciprocal Determinism: This concept
highlights the dynamic interaction between
individuals and their environment. It suggests
that individuals are not passive recipients of
environmental influences but actively shape
their environment through their behaviors.
At the same time, the environment provides
feedback and reinforcement that can
influence an individual's behavior and
cognitive processes.

¢ Behavioral Modeling: Social Cognitive
Theory emphasizes the role of models in
influencing behavior. Observing models
who are rewarded for certain behaviors or
who possess desirable qualities can increase
the likelihood of imitating those behaviors
(Newman & P.R., 2007).

. Self-Regulation: Social Cognitive Theory
emphasizes the importance of self-
regulation, which involves setting goals,
monitoring one's progress, and using self-
reinforcement and self-punishment to
regulate behavior.

Social cognitive theory offers valuable
insights for managers seeking to understand and
influence individual and collective behaviors in
the workplace. By applying these implications,
managers can create a supportive environment,

foster learning and development, and enhance
performance and productivity within their
organizations. Thus, followings are the
managerial implication of social cognitive theory
(Bandura & Woods, 1989):

°* Employee Training and Development:
Managers can apply this theory to enhance
employee training and development
programs. By providing opportunities
for employees to observe and model
desired behaviors, managers can facilitate
learning and skill acquisition. Additionally,
managers can build employees' self-efficacy
by providing constructive feedback, setting
realistic goals, and offering support and
resources for skill development.

*  Performance Management: Managers
can utilize this theory to design effective
performance management systems. By
providing employees with challenging yet
attainable goals and ensuring they have the
necessary resources and support, managers
can enhance employees' self-efficacy and
boost their performance. Recognizing and
rewarding employees for their achievements
reinforce their self-efficacy beliefs. Thus,
inducing individual and organizational work
effectiveness.

® Leadership Development: Managers
can apply this theory to develop effective
leaders by providing opportunities for
aspiring leaders to observe and learn from
experienced leaders through apprenticeship
and management training.

¢ Change Management: Managers can
utilize this theory to facilitate successful
change adaptation by creating a supportive
and collaborative work environment, where
employees feel confident in their ability to
adapt to change, can foster a positive change
culture.

¢ Team Building and Collaboration:
Managers can apply this theory to promote
team building and collaboration within their
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organizations. This can be done by fostering
a culture that encourages knowledge sharing,
cooperation, and open communication.

e Decision Making and Problem Solving:
Managers can use this theory by promoting
systematic thinking, providing decision-
making frameworks, and facilitating
learning from past experiences, managers
can enhance employees' cognitive abilities
and decision-making skills.

Social Identity Theory

Social Identity Theory is a psychological
framework developed by Henri Tajfel and John
Turner in the 1970s. It seeks to understand
how individuals' sense of self is influenced by
their membership in social groups and how this
impacts their attitudes, behaviors, and intergroup
relations. Tajfel and Turner (1979) developed a
sophisticated model of how individual identity-
related motivations predict individual-level
motivations to discriminate between groups,
and both individual and collective responses to
societal-level group status, subsequently dubbed
SIT (Tajfel& Turner, 1986).

According to Social Identity Theory,
Grouping is based on demographic characteristics
such as age, sex, and race (Tajfel, 1978; Tajfel &
Turner, 1986; Turner, 1985, 1987). People strive
for a positive social identity by categorizing
themselves into various social groups, such as
nationality, ethnicity, religion, gender, occupation,
or even sports teams (Brewer & Gardner, 1996).
Identification with group means membership
is important to individual’s self-concept, and
group’s interests are of concern above and beyond
personal self-interest (Brewer, 1991; 1993). When
individuals identify with a particular group, they
derive a sense of belonging and self-esteem from
that affiliation. Their self-concept becomes linked
to the group's identity, leading to a psychological
attachment to the group.

This theory depicts that people tend to
positively evaluate their own group (in-group)
and may display a bias attitude towards favoring

their group over out-groups, creating a place to
intergroup conflicts and discrimination (Turner,
Hogg, oakes, Reicher & Wetherevs, 1987). In
extreme cases, this can lead to intergroup hostility,
prejudice, and discrimination.

The theory has several managerial
implications (Ashforth & Mael, 1989), which are
discussed below:

® Team Building and Collaboration:
Managers can use this theory in fostering
a positive group identity within teams by
promoting a shared vision, establishing
common  goals, and  encouraging
cooperation.

®  Leadership and Role Modeling: Managers
can apply this theory to foster the values and
behaviors they want to promote within their
teams.

®  Conflict Resolution: Managers use this
theory to manage and resolve conflicts
effectively by fostering a sense ofa collective
identity, reducing intergroup conflicts and
promoting cooperation.

® Employee Motivation and Engagement:
Managers can motivate employees by
creating a work environment that aligns
with employees' values and fosters a sense

of pride and belonging.
®  Organizational Culture and
Communication: Managers can shape

organizational culture by promoting values
that align with the desired group identity.

Thus, managers should be aware of the
diverse social identities present in their workforce
and strive to create an inclusive environment
where individuals from different groups feel
valued and respected. By acknowledging and
appreciating various identities, managers can
reduce intergroup biases and promote equal
opportunities.

Schema Theory

A schema refers to a structured collection of
knowledge pertaining to a particular subject or
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event. It is constructed based on past experiences
and is accessed to guide present comprehension
and behavior. The theory of schemas, which
falls under the umbrella of cognitive science,
explores how the human brain organizes and
processes information. Originally introduced
by Jean Piaget, a cognitive psychologist, during
the 1920s, the concept has since been further
developed and expanded upon by researchers like
Frederic Bartlett and Richard C. Anderson.

Schemas play a crucial role in cognitive
processes such as perception, attention, memory,
and problem-solving (Bartlett, 1932). They
enable individuals to make sense of the world
by providing a framework for interpreting and
organizing incoming information. When we
encounter new information, we often try to fit it
into existing schemas, filling in gaps or making
adjustments as needed. This process is known as
assimilation.

However, if new information does not fit
existing schemas, we may need to modify our
schemas to accommodate the new information.
This process is called accommodation (Piaget,
1896-1980). Individuals acquire new knowledge
and experiences, their schemas can become more
complex and refined, allowing for more accurate
interpretation and understanding of the world.

Schema theory provides valuable insights
into how individuals process and interpret
information, make decisions, and interact with
others (Anderson, 1983). By understanding and
applying these underlying cognitive processes,
managers can formulate their strategies in order
to improve communication, enhance decision
making skill, inducing learning culture through
effective leadership skills.

Equity Theory

Equity theory 1is a psychological concept
developed by J. Stacy Adams in the 1960s that
aims to explain how individuals perceive and

evaluate fairness in social relationships. The
theory suggests that people are motivated to

maintain a sense of fairness or equity in their
interactions with others.

According to equity theory, individuals
compare the ratio of their inputs (e.g., effort, time,
skills) to outcomes (e.g., rewards, benefits) in a
given situation with the ratios of others. Inputs
can include anything that a person contributes
to a relationship or situation, while outcomes
refer to the rewards or benefits; they receive in
return (Homes, 1961). The theory proposes that
people strive for equity or fairness in inputs and
Payments (Adams, 1963, pp.422-436).

In response to perceived inequities,
individuals may take actions to restore a sense
of fairness. These actions can include changing
their inputs, changing their outcomes, altering
perceptions of inputs or outcomes, or even
choosing to leave the relationship altogether.

Equity theory has been widely applied in
various fields, including organizational behavior,
interpersonal relationships, team work and
collaboration (Robbins, Coulter & DeCenzo,
2017). It helps researchers and practitioners
to make decisions (Greenberg Barron, 2008),
understand and explain  motivation, job
satisfaction, relationship dynamics, and the
impact of perceived fairness on individual
behavior and well-being.

Cultural Dimension Theory

Hofstede's Cultural Dimensions is a conceptual
framework created by Geert Hofstede, a
Dutch social psychologist, with the aim of
comprehending and contrasting diverse cultures
by utilizing key dimensions. Hofstede's research
on cultural dimensions, first introduced in 1984
and further expanded upon in 2001, has served
as a prominent research paradigm in the realms
of intercultural communication, cross-cultural
psychology, and international management.

Hofstede during 1970s and 1980s, surveying
employees of IBM in various countries, identified
six cultural dimensions that help describe and
compare different societies:
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o Power Distance Index (PDI): (Chen &
Starosta, 2005) This dimension measures
the extent to which less powerful members
of a society accept and expect power to be
distributed unequally. High PDI indicates
a hierarchical society where power is
concentrated at the top, while low PDI
suggests a more egalitarian society with a
smaller power gap.

J Individualism vs. Collectivism (IDV):
This dimension reflects the degree to which
individuals prioritize personal interests
and independence over group interests.
Individualistic societies emphasize personal
freedom, individual achievement, and self-
reliance, while collectivist societies value
cooperation, harmony, and loyalty to the
group.

*  Masculinity vs. Femininity (MAS): This
dimension represents the extent to which
a society values traditional masculine
traits like assertiveness, competition,
and achievement, versus feminine traits
such as nurturing, quality of life, and
cooperation. Masculine cultures prioritize
material success, while feminine cultures
emphasize quality of life and interpersonal
relationships.

. Uncertainty Avoidance Index (UAI): This
dimension measures a society's tolerance
for ambiguity, uncertainty, and risk. High
UAI societies have a strong need for rules,
regulations, and security, while low UAI
societies are more open to change, risk-
taking, and ambiguity.

e Long-Term Orientation vs: Short-Term
Orientation (LTO): This dimension explores
a society's time orientation and its focus on
long-term traditions and values versus short-
term gratification and adaptability. Long-
term oriented cultures value persistence,
thrift, and perseverance, while short-term
oriented cultures focus on immediate
outcomes and gratification.

. Indulgence Vs. Restraint (IND): This
dimension reflects the extent to which a
society allows its members to enjoy their
desires and impulses. Indulgent cultures
tend to have a relaxed attitude towards
gratification and enjoyment, while restrained
cultures have stricter norms and regulations
regarding self-indulgence.

These dimensions provide a framework for
understanding how cultures differ across various
aspects and how a manger can adapt management
approaches in these diverse cultural settings
(Agodzo, 2015). It is important to note that these
dimensions are generalizations and should not
be applied rigidly to individuals within a culture.
Moreover, cultures are complex and dynamic,
and other factors such as religion, history, and
socioeconomic status also play significant roles
in shaping cultural values and behaviors

Theories and Real World Settings

However, research conducted in actual
organizations does not consistently support the
notion of diversity having clearly positive effects.
‘The Diversity Research Network’ (an association
of researchers) conducted a study analyzing
the impact of racial and gender diversity on the
performance of teams, workgroups, and business
units in four different firms (cf. Kochan et al,
2003). These firms were chosen because they
already had a commitment to managing diversity.
The research provided valuable insights into the
challenges of studying diversity effects in real-
world organizations, which partly explains why
such research is rarely conducted.

To recruit companies for the study, over
twenty large Fortune 500 companies, all of which
expressed interest in the topic, were contacted and
engaged in discussions over a two-year period.
However, all except four companies declined to
participate. Reasons for their refusal included a
lack of influence from diversity advocates within
the company, a reluctance to examine the effects
of policies that already had sufficient support
without requiring additional proof, objections
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from legal counsels, and resistance from managers
who were unwilling to provide data.

By utilizing a combination of quantitative
and qualitative data on diversity and creating
measures for team performance based on
performance appraisal ratings, goal achievement
ratings, bonus systems, and average sales, the
overall results of the four studies demonstrated
that the relationship between diversity and team
outcomes was not simple and consistent. Neither
racial nor gender diversity had a consistently
positive or negative impact. In cases where
negative effects of racial diversity were observed,
they were alleviated through training. Gender
diversity sometimes had no effects and sometimes
had positive effects on group processes. The
authors emphasize that the impact of diversity is
rarely direct and that context plays a crucial role
in determining its effects on performance. For
instance, in a highly competitive environment,
negative effects of racial diversity were
exacerbated. However, in an environment that
encourages learning from diversity; racial
diversity could enhance performance (cf. Kochan
et al, 2003).

Diversity — Performance Linkage in Real
World

European Commission (2005), while diversity
management advocates and many companies
implementing diversity policies believe in the
inherent benefits of diversity, the empirical
evidence supporting the notion that diversity
enhances organizational performance, efficiency,
and outcomes is not definitive. One type of data
that suggests positive outcomes of diversity and
diversity management is surveys and qualitative
data reflecting companies' experiences and
opinions regarding diversity policies and their
associated benefits.

In a survey conducted among member
companies of the European Business Test Panel,
out of the 505 companies that responded to the
question of whether diversity initiatives have a
positive impact on their business, 83% answered

affirmatively (European Commission, 2005,
pp.53). The two primary categories of benefits
reported by participating companies were access
to a new labor pool and the attraction of high-
quality staff (cited by 43% of companies) and
benefits related to reputation, corporate image, or
good community relations (38%). Approximately
26% of companies rated innovation and creativity
as a benefit of a diverse workforce.

Among around 120 companies with
active diversity policies in four EU countries,
when asked to assess the importance of various
potential benefits of those policies, the majority
considered  strengthening  cultural  values
within the organization, enhancing corporate
reputation, attracting and retaining highly
talented individuals, improving motivation and
efficiency of existing staff, fostering innovation
and creativity, enhancing service levels and
customer satisfaction, and overcoming labor
shortages as "important" or "very important."
Additionally, between one-fourth and one-half of
the companies regarded reduced labor turnover,
lowered absenteeism rates, improved access to
new market segments, avoidance of litigation
costs, and enhanced global management capacity
as important or very important benefits. Apart from
surveys highlighting positive impacts of diversity
and diversity management, compilations of good
practice examples and qualitative data from case
studies also indicate similar positive results.
(European Commission, 2005; Schawarz-Wolz
& Maad, 2004; Centre for Strategy & Evaluation
Services, 2003).

However, it's important to note that opinions
provided by companies or their representatives in
surveys or interviews can be questionable when
evaluating the effects of diversity and diversity
management. On one hand, the respondents
filling out surveys or giving interviews are often
individuals responsible for and committed to
diversity and diversity management, which may
introduce bias into their answers. Furthermore,
when reports about a company are not anonymous,
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there is a strong incentive for representatives to
present a positive image of the company and its
policies. On the other hand, experiences shared
by companies or their representatives often lack
actual measurement. There is a lack of systematic
monitoring and evaluation of the progress and
benefits of diversity (European Commission,
2005), limited quantitative assessment of costs
or benefits associated with diversity policies, and
a scarcity of systematic measurement of costs,
benefits, and intermediate outcomes (European
Commission, 2003).

Best Practices around the World

The inclusion of diversity varies among different
countries. Itis affected and influenced by the range
of factors, which may include historical, political
and socioeconomic contexts. The International
Personnel Management Association (IPMA)
has undertaken a human resource benchmarking
project with the National Association of
State Personnel Executives (NASPE). IPMA
is an organization representing over 1,700
organizations and 2,500 individuals involved in
public sector human resource management. The
Association’s mission isto optimize organizational
and individual performance in the public service
by providing human resource leadership,
professional development, information and
services. [IPMA has established an International
Human Resource Advisory Board to facilitate the
exchange of information on international human
resource developments. The International Human
Resource Advisory Board has 37 members from
35 countries and international organizations.

Diversity was selected as a best practice
area since changing demographics make it
more important to select, retain and manage
a diversified workforce. According to the
IPMA/NASPE  Benchmarking  Committee,
“diversity efforts in the workplace facilitate the
exchange of new perspectives, improve problem
solving by inviting different ideas, and create a
respectful, accepting work environment, all of
which make good business sense.” In the book

Beyond Race and Gender, R. Roosevelt Thomas
defined managing diversity as “a comprehensive
managerial  process for developing an
environment that works for all employees.” The
key for employers is to make diversity an asset
within the organization. Diversity management
has been described as looking at
1. The mind set of an organization
2. The climate of an organization; and
3. The different perspectives people
bring to an organization due to race,
workplace styles, disabilities, and other
differences.

Diversity best Oractice Organizations

The States of Oklahoma, Washington, Wisconsin
and the City of St. Petersburg, Florida were
selected as best practice organizations in the area
of diversity. Best practice organizations value
people where cultural awareness, sensitivity,
fairness and integrity prosper. All employees
believe that they can progress if they are qualified,
motivated and work hard. The Benchmarking
Committee found that these organizations shared
some common practices that made them best
practice organizations. These practices included:

*  The development of a formal process that is
contained in laws, rules or procedures. Both
human and financial time and resources are
devoted to the program. In best practice
organizations, diversity is a process that
is an integrated, ongoing and measurable
strategy.

e In best practice organizations diversity
training is provided to the workforce. The
training is not limited to managers, but
is extended throughout the workforce.
Successful ~ organizations  incorporate
diversity into mentoring efforts, leadership
training and management-by-results
programs.

*  Best practice organizations have established
a review committee that is responsible for
establishing policies, providing technical
assistance, reviewing/approving plans, and
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monitoring progress toward the achievement
of goals.

e Effective diversity programs also link
recruitment, development and retention
strategies to organizational performance.
They integrate employee development
processes and map career paths to see what
critical skills are necessary to advance; then
communicate these skills to employees and
provide training.

*  Accountability for the results of diversity
programs is another attribute of best
practice organizations. Accountability is
determined through the use of metrics,
surveys, focus groups, customer surveys,
management and employee evaluations,
and training and education evaluations.
Diversity competencies may be incorporated
into management systems. In this way
organizations can determine how employees
deal with people of different cultures
and styles, support workplace diversity,
include diverse people in work teams,
and understand the impact of diversity on
business relationships. While valuing and
integrating diversity are lofty goals, to be
effective, organizations must use more
measurable criteria to evaluate success in
managing diversity.

State of Washington

The State of Washington was selected as
a best practice organization in recognition of
its efforts, which have resulted during the past
14 years in the increase of diversity among the
State’s workforce by more than 40%. The primary
factors contributing to the success are:

*  Executive Leadership: The Governor
establishes a personal contract with each
member of his cabinet regarding diversity
programs and goals.

*  Inclusiveness: More than 70 percent of
the state’s employees belong to at least one
of the affected groups that are included in
the State’s affirmative action program. The

State monitors and assists persons who are
vulnerable to employment discrimination,
especially racial and ethics minorities,
persons with disabilities, and persons over
40 years of age (the age at which individuals
become covered by the Age Discrimination
in Employment Act). This broad based
approach results in far-reaching support
and counters common perceptions that
affirmative action is only a program for
minorities.

e Centralized Guidance/ Decentralized
execution: Each state agency and institution
of higher education develops its own goals
and implementation strategies. Guidelines
are established centrally. The State has
developed a program that automates the
complex, multi-factor analysis process.

City of St. Petersburg, Florida

The City of St. Petersburg, Florida has
decentralized its affirmative action efforts, with
each agency responsible for developing and
implementing a plan within standards established
by a central agency. Affirmative action/diversity
goals are set city-wide and in individual agencies.
Under-utilization analysis is conducted on a
quarterly basis, using statistical data reported in
the Civilian Labor Force and the city’s workforce.
The analysis is done both city-wide and by
department. This results in the establishment of
goals based on the analysis. The analysis also
highlights those areas needing special attention.
When under-utilization is documented, and the
city is below its goal in a particular job category,
the affirmative action plans requires enforcement
of the city’s “I-for-1” policy. The policy requires
that at least one member of the protected class
must be hired or promoted for every hiring or
promotion of a non-protected class member.

All of the top managers in the city are
required to attend an eight week seminar on
diversity. In addition, a diversity training and
awareness program is being implemented
throughout the city. Diversity training is part of
the city’s regular training curriculum, although
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training is conducted in targeted departments
when it is identified as necessary. In its most
recent Affirmative Action Annual Report, it was
noted that the overall percentage of minority
group members employed by the city has
increased from 26.4% in 1990 to 28.6% in 2000.
Over this period, the percentage of minority males
decreased slightly from 20.8% in 1990 to 20.3%
in 2000, while the percentage of minority female
employees increased from 5.6% to 8.3% and the
percentage of white female employees increased
from 18.1% to 19.5%. The city believes that the
reduction in the minority male representation rate
can be attributed in part to the reduction in the job
category of skilled crafts, where minority male
representation is high relative to other categories.
Minority male representation in this category
remains considerably above the goal.

These practices among various
organizations have proved that Organizations
can be strengthened by leveraging differences
that mirror the diversity of its citizens. Surveys
have demonstrated a positive impact on high
performance where senior management teams
include a diversity of ages, ethnicity, and
gender. A diverse workforce also can improve
organizational productivity and creativity.
Managing a diverse workforce can be a challenge.
When people from different backgrounds come
together in the workplace, there is potential for
great accomplishment, but also for great conflict.
This paper has attempted to highlight the diversity
efforts of those organizations that are leaders in
diversity management.

India: Best Policies and Practices

The constitution of India, 1950 in its preamble
itself incubated the image of an inclusive society.
Various provisions of the constitution of India
including articles 14 (Equality before law), 15
(Prohibition of discrimination on grounds of
religion, race, caste, gender or place of birth),
16 (Equal opportunity to all),19 (Protection of
certain rights regarding freedom of speech, etc.),
and 21 (Protection of life and personal liberty)
solidify the notion of diversity and inclusion as

a fundamental need for nation building process
based on human values and mutual respect.

* The Sexual Harassment of Women at
Workplace (Prevention, Prohibition and
Redressal) Act, 2013 (“POSH Law™)

»  The Rights of Persons with Disabilities Act,
2016 (“PWD Law”)

e The Supreme Court of India on Lesbian, gay,
bisexual, transgender and intersex (LGBTI)

. The Apprentices Act (to include new intern
or apprentice in the workforce)

Nepal: Policies to Manage Diversity

The practice of diversity in Nepal encompasses
various aspects, including cultural, linguistic,
religious, and regional diversity. The Constitution
of Nepal, adopted in 2015, recognizes the
multicultural and diverse nature of the country.
It guarantees the rights of all Nepali citizens,
irrespective of their ethnicity, language, religion,
or gender. It prohibits discrimination based on
these factors and promotes equality and social
justice.

The government of Nepal has implemented
various inclusive policies (Constitution of Nepal,
2015) to ensure representation and participation
of diverse communities. These policies aim to
address historical marginalization and promote
social inclusion through affirmative action
programs, reservation quotas, and representation
in political and administrative structures.

Multinational
Management

Company and Diversity

In their 2019 study, Goxe and Pires explored
L'Or¢al, the world's largest cosmetics company,
and its significant role in promoting diversity
management among French multinational
corporations. L'Oréal views diversity as the
recognition, acceptance, valuation, and leveraging
of differences to drive the company's growth. To
institutionalize diversity and multiculturalism,
L'Oréal has implemented several corporate
initiatives, including the following notable
highlights:
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. Adoption of an Ethics Charter: In
2000, L'Oréal introduced an internal
"Constitution" known as the Ethics Charter.
This charter outlines a code of good conduct
that applies to all employees, subsidiaries,
and locations, guiding their actions ("Code
of business ethics, a guide for action," n.d.).

. Commitment to the United Nations'
Global Compact: L'Oréal embraced the
United Nations' Global Compact in 2003,
aligning its operations with fundamental
responsibilities in areas such as human
rights, labor, the environment, and anti-
corruption ("The power of principles,”
n.d. and "L'Oréal supports the UN global
compact," n.d.).

. Establishment of Diversity Observatories:
L'Oréal created the "Diversity Observatories"
in 2006 with the aim of fostering respect for
diversity, non-discrimination, and real-time
promotion of equal opportunities.

e Implementation of Parent-Friendly Charter
and Employment of Seniors: L'Oréal
introduced the Parent-Friendly Charter in
2008 and focused on employing seniors in
2009 as part of its diversity management
initiatives.

. L'Oréal's Approach to Managing
Diversity Revolves around Three Strategic
areas: human resources, marketing and
communication, and purchasing. The
company prioritizes gender, disabilities,
as well as social and ethnic backgrounds
within these areas.

Conclusion

In  conclusion, diversity and diversity
management are essential for the growth and
development of organizations. Embracing
diversity in the workplace allows organizations
to tap into a diverse talent pool and attract top
professionals from different backgrounds.
This diversity of thought and expertise fosters
creativity, innovation, and opens up new market
opportunities. It enables organizations to adapt
and thrive in an ever-changing global landscape.

Diversity management is closely intertwined with
employee engagement and productivity. When
employees feel respected, valued, and included,
they become more motivated and committed to
their work. Organizations that prioritize diversity
and inclusion create an environment where all
employees can contribute their best and realize
their full potential. This, in turn, leads to higher
productivity, improved teamwork, and increased
job satisfaction.

Understanding  diversity theories and
applying their managerial implications can
help organizations establish inclusive cultures,
leverage the benefits of diversity, and succeed in a
diverse and globalized world. Embracing diversity
as a strategic advantage can result in enhanced
performance, innovation, and long-term success.
Diversity practices around the globe are gaining
recognition and importance as organizations
strive to create inclusive and equitable
workplaces. These practices vary across different
regions and countries due to cultural, social, and
legal contexts. However, they share a common
objective of promoting diversity, equity, and
inclusion. While progress has been made in global
diversity practices, it is crucial to acknowledge
that challenges and disparities still exist. Systemic
biases, discrimination, and unequal access to
opportunities hinder full inclusivity in many parts
of the world. Organizations must remain vigilant
and committed to addressing these challenges
and creating a more inclusive society. By actively
working towards inclusivity, organizations can
contribute to dismantling barriers and fostering a
more equitable and diverse world.
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Introduction

Purpose: This study aims to assess the impact of capital adequacy
on the profitability of selected commercial banks in Nepal. It
specifically measures and evaluates the capital adequacy ratios
and profitability ratios of the selected Nepalese commercial banks.

Methods: The research employs descriptive and casual-
comparative research designs, using a sample of one government-
owned bank and one private sector bank in Nepal. The study
analyzes CCR, SCR, and CAR to measure capital adequacy and
ROE, ROA, and NPM to measure profitability.

Findings: The study finds that the capital position of the commercial
banks is adequate according to the capital adequacy framework
2015 and unified directives number one of NRB. However,
profitability ratios of the sample Nepalese commercial banks are
high but decreasing over the past 10 years. The correlation between
ROE and capital adequacy variables is very weakly positive, while
the correlation between NPM and capital adequacy variables is
weakly positive. However, the correlation between ROA and capital
adequacy variables is weakly negative. The regression analysis
finds insignificant results, indicating that capital adequacy has not
made any significant impact on profitability.

Value: The study provides insights into the impact of capital
adequacy on the profitability of commercial banks in Nepal,
contributing to the understanding of the banking sector in Nepal. It
also highlights the decreasing trend in profitability ratios and the
insignificant impact of capital adequacy on profitability.
Keywords: Capital adequacy, Profitability, Commercial banks,
Nepal, CCR, SCR, CAR, ROE, ROA, NPM.

acting as a buffer against potential losses and
preventing bank failures. The implementation

Capital Fund encompasses the primary and
supplementary capital of a bank or financial
institution, as defined by the regulatory authority,
Rastra Bank, along with any other specified funds
(BAFIA, 2073). This capital plays a crucial role
in ensuring the stability and resilience of banks,

of capital adequacy regulations, based on
international standards such as Basel III, is
instrumental in safeguarding the financial system
by setting minimum capital requirements that are
sensitive to risk.
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The evolution of capital regulation, reflected
in the three capital accords—Basel I, Basel II,
and Basel 11, has been shaped by global financial
crises and regulatory imperatives (Siddika and
Haron, 2020). Basel 111, specifically designed in
response to the 2007-2008 financial crisis, aims
to address regulatory gaps and systemic risks
faced by banks.

Micro-prudential regulation under Basel
IIT focuses on capital adequacy as a fundamental
aspect of banking stability. The failure of a bank
can have far-reaching impacts on both domestic
and international economies, underscoring the
critical importance of robust capital regulations.
The Capital Adequacy Framework of 2007,
updated in 2008, marked a significant shift in
Nepalese banking regulations, emphasizing the
need for quality credit assessment and overall
sector development.

Ensuring that banks maintain adequate
capital levels commensurate with their risk
profiles is essential for safeguarding depositors,
creditors, and promoting public confidence in the
banking system. Currently, commercial banks
and national-level development banks in Nepal
adhere to the Capital Adequacy Framework of
2015, as per Directive Number One of the Unified
Directives.

Profitability is another key metric in
banking, reflecting the ability of banks to
generate earnings efficiently and manage
operational costs (Neupane, 2019). The Nepalese
banking landscape comprises various institutions,
including commercial banks, development banks,
finance companies, microcredit development
banks, and infrastructure development banks,

contributing significantly to the country's
economic development.

Rational of the Study

The banking sector, acting as a financial

intermediary, plays a vital role in channeling
funds from savers to borrowers, thereby
facilitating economic growth and development

(Gautam S.K., 2019). This paper delves into the
intersection of capital regulation, profitability,
and the broader impact of banking activities on
Nepal's economy, aiming to provide insights into
the challenges and opportunities within the sector.

Mishra, K., Kandel, D.R., and Aithal,
P.S.'s(2021) research on profitability in
commercial banks in Nepal highlights the
importance of maintaining an optimal level
of capital adequacy and cost-to-income ratio
in shaping the profitability of commercial
banks. Bank size, nonperforming loans ratio,
liquidity position, cost-to-income ratio, capital
adequacy, and assets quality all exhibit a positive
impact on overall bank performance. Prudent
management of capital adequacy and cost-to-
income ratio emerges as key factors influencing
profitability(Mishra& Kandel,2023).

These studies provide valuable insights
into the relationship between capital adequacy
and profitability in Nepal's commercial banks.
However, more research is needed to fully
understand the impact of capital adequacy on
profitability in the Nepalese context. Further
studies could explore the relationship between
capital adequacy and profitability in different
types of commercial banks, such as government-
owned and private sector banks, and in different
regions of Nepal.

The study on The Impact of Capital
Adequacy on Profitability of Selected Commercial
Banks in Nepal is a valuable contribution to the
understanding of the relationship between capital
adequacy and profitability in Nepal's commercial
banks. The study highlights the importance
of maintaining an optimal level of capital
adequacy and cost-to-income ratio in shaping the
profitability of commercial banks, and provides
valuable insights into the relationship between
capital adequacy and profitability in Nepal's
commercial banks. However, more research is
needed to fully understand the impact of capital
adequacy on profitability in the Nepalese context.
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Objective of the Study

The general objective of the research is to assess
the impact of capital adequacy on profitability of
selected commercial banks in Nepal.

Literature Review
The Capital Buffer Theory

Memeh (2014) introduced the Capital Buffer
Theory, emphasizing the pivotal role of capital
adequacy in lending decisions for financial
institutions. This theory posits that banks maintain
a capital buffer beyond the minimum required
amount, allowing them to absorb adverse shocks
and reduce the risk of failure (Pooder & Haque,
2016). The theory suggests that banks adjust
their capital levels in response to changes in
portfolio risk, with higher capital buffers leading
to increased bank performance through reduced
lending rates and enhanced profitability.

Trade-Off Theory

The Trade-Off Theory of capital structure,
initially proposed by Kraus and Litzenberer
(1973), delves into the balance between debt and
equity financing based on cost-benefit analysis. It
highlights the advantages of debt financing, such
as tax benefits, countered by the costs of financial
distress associated with high debt levels (Brealey
and Myers, 2003). This theory underscores the
complex interplay between capital structure,
risk, and profitability, with higher capital ratios
mitigating default risks but potentially increasing
the cost of capital.

Theories of Economic Efficiency

Rooted in neoclassical microeconomic theory,
the concept of economic efficiency emphasizes
resource allocation and value creation within
competitive markets (Griffiths & Wall, 2000).
Efficient firms maximize profits or minimize
costs while responding to consumer preferences,
contributing to overall welfare improvements.
Policy interventions are often evaluated based on
their impact on economic efficiency and market
competitiveness.

Theory of Moral Hazard

Moral hazard theory addresses the risk-taking
behavior of banks in response to regulatory
interventions and safety nets provided by
central banks or governments (Jeitschko and
Jeung, 2005). It suggests that increased capital
requirements may lead to higher risk-taking,
although well-capitalized banks exhibit lower
moral hazard incentives. Regulators play a crucial
role in balancing capital requirements to mitigate
risks without stifling economic growth.

Conceptual Review

The Basel III Accord provides a regulatory
framework for capital adequacy, defining tiers
of capital and establishing guidelines for banks'
capital structures (Apostolik, Donohue and
Went, 2012). This framework ensures that banks
maintain sufficient capital to absorb losses
and meet minimum regulatory requirements,
contributing to financial stability. Banks'
profitability, measured through metrics like
Return on Assets (ROA), reflects their efficiency
in utilizing assets to generate income (Ejoh &
Iwara, 2014).

Empirical Studies

Several empirical studies have explored the
relationship between capital adequacy and bank
profitability in various contexts. Olalekan &
Adeyinka (2013) found a positive correlation
between capital adequacy and profitability in
Nigerian banks, while Gautam (2019) reported
mixed results in Nepalese commercial banks,
with capital adequacy showing a negative impact
on profitability. Nguyen (2020) and Kharel
(2020) highlighted the nuanced effects of capital
adequacy on different-sized banks and their
profitability, indicating the complex dynamics at

play.

Additionally, Nzioki (2011) and Thakur
(2019) conducted studies on capital adequacy and
its impact on bank performance, underscoring
the multifaceted nature of this relationship and
its implications for financial stability and risk
management.
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In the literature review reveals a nuanced
understanding of capital adequacy, profitability,
and risk management within the banking
sector, highlighting the interplay of theoretical
frameworks, regulatory requirements, and
empirical findings in shaping banking policies
and practices.

Methodology
Research design

This research employs a combination of
descriptive and causal-comparative research
designs to investigate the relationship between
capital adequacy and profitability in Nepalese
commercial banks.

Descriptive Research Design

The descriptive research design is utilized to
gather factual information and gain insights
into the fundamental issues related to capital
adequacy and profitability variables among
Nepalese commercial banks. This design aims to
describe the real conditions, situations, and facts
pertaining to the research topic.

Causal-Comparative Research Design

The  causal-comparative  research
is employed to establish cause-and-effect
relationships between capital adequacy and
profitability. It assesses the impact of capital
adequacy on the financial performance of
Nepalese commercial banks, exploring potential

causal links between these variables.

design

Population, Sample, and Sampling Design

*  Population: The population for this
research comprises all currently operating
commercial banks in Nepal, totaling 27
banks as per the latest report from the Nepal
Rastra Bank (NRB) as of the end of Chaitra,
2078.

e Sample Frame: The study focuses on
government-owned and private sector
banks.

*  Sample Size: A sample of two banks
is selected, including one government-

owned bank and one private sector bank, to
represent the population.

*  Sampling Method: Stratified sampling is
employed, dividing Nepalese commercial
banks into government-owned and private
sector-owned  subgroups. The  best-
performing bank from each subgroup based
on the average net profit over ten years is
selected as the sample. Specifically, Rastiya
Banijya Bank Limited (RBBL) from the
government-owned subgroup and Nabil
Bank Limited (NABIL) from the private
sector-owned subgroup are chosen as the
sample banks.

Nature and Sources of Data

¢  Data Collection: Secondary data collection
is conducted using published annual reports
and Basel I1I disclosures for each fiscal year
from 2068/069 to 2077/78 of the selected
commercial banks.

®*  Sources of Data: The primary source
of data is the internet and the websites
of the respective commercial banks for
annual reports and Basel III disclosures.
Supplementary data is gathered from related
books, journals, articles, reports, bulletins,
and reports from the Nepal Rastra Bank
(NRB) and related websites.

Data Processing Procedures and Analysis
Method

Financial and statistical tools are employed for
data analysis to ensure convenience, reliability,
and authenticity. Microsoft Excel and GRETL
Software are used for data processing and
analysis, facilitating accurate calculations and
robust statistical examinations of the collected
data.

The following figure shows the research
framework, research variable and relationship
between them:
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Figure 1: Theoretical Framework of Research

Independent Variable
Capital Adequacy measured by

CCR, SCR and CAR

-

Dependent Variable

Profitability measured by ROA,
ROE and NPM

Following hypothesis are tested to seek the
answer of the research question:®

H1 1.1: Capital adequacy has made a significant
impact measured in terms of Return on
Equity.

H1 1.2: Capital adequacy has made a significant

impact measured in terms of Return on

Assets.

H1 1.3: Capital adequacy has made a significant
impact measured in terms of Net Profit

Margin.
Results and Discussion

Data presentation and analysis is the process
of developing answers to questions through the
examination and interpretation of data. The basic
steps in the analytic process consist of identifying
issues, determining the availability of suitable
data, deciding on which methods are appropriate
for answering the questions of interest, applying

Table 1: CCR of Commercial Bank

the methods and evaluating, summarizing and
communicating the results.

Analysis of Capital Adequacy

Commercial Banks were used to report their
capital adequacy under Capital Adequacy
Framework 2007 (in line with Basel II) from
FY 2064/065 to FY 2072/73 in Nepal. However,
it has been reporting under Capital Adequacy
Framework 2015 (in line with Basel III) since
FY 2073/074. Capital adequacy of sample banks
have analyzed using following ratios.

Core Capital Ratio

Core capital is key element of capital which
is consists of shareholders' equity and other
permanent sources of capital. CCR is proportion
of core capital to total risk weighted exposure and
it measures the core capital position and strength
of bank. The commercial banks are needed to
maintain 6 percent CCR as per Capital Adequacy
Framework 2015.

FY NABIL RBBL Average CAR
2068/069 11.11 -9.35 0.88
2069/070 11.55 1.89 6.72
2070/071 11.60 4.18 7.89
2071/072 10.47 9.91 10.19
2072/073 10.51 9.96 10.24
2073/074 11.21 10.48 10.85
2074/075 11.99 12.65 12.32
2075/076 11.58 12.01 11.80
2076/077 10.69 12.00 11.35
2077/078 10.82 11.90 11.36

(Source: Basel Disclosure as on end of FY 2068/069 to 2077/078 of NABIL and RBBL)
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Table 1 shows the CCR position maintained
by commercial banks. Average CCR of
commercial banks are 0.88, 6.72, 7.89, 10.19,
10.24, 10.85, 12.32, 11.80, 11.35 and 11.36
for the period from FY 2068/069 to 2077/078
respectively. CCR of banks are more than

required by regulator that is 6 percent in every FY
and indicate the strong capital base of the bank.
However, CCR in FY 2068/069 is just 0.88 and
it is less than required by regulatory due to high
negative balance of reserve of RBBL in same
year.

Figure 2: Trend Line Chart of CCR of Commercial Banks

—o— CCR
Linear (CCR)

2068/069 2069/070 2070/071 2071/072 2072/073 2073/074 2074/075 2075/076 2076/077 2077/078

Figure 2 shows trend line chart of CCR
mentioned by commercial banks on the basis of
10 year's data in from FY 2068/069 to 2077/078.
CCR of commercial banks is in increasing

Table 2: SCR of Commercial Banks

Fiscal Year

trend over the period in linear trend line chart
and it implies that capital base of the Nepalese
commercial banks is strong and banks are
strengthening their capital base every year.

FY NABIL RBBL Average CAR

FY NABIL RBBL Average SCR
2068/069 1.60 NIL 0.80
2069/070 1.62 1.44 1.53
2070/071 1.58 1.42 1.50
2071/072 1.39 0.43 0.91
2072/073 1.22 1.25 1.24
2073/074 1.21 1.35 1.28
2074/075 1.19 1.37 1.28
2075/076 1.13 1.19 1.16
2076/077 2.12 1.11 1.62
2077/078 1.87 2.41 2.14

(Source: Basel Disclosure as on end of FY 2068/069 to 2077/078 of NABIL and RBBL)
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Table 2 shows the SCR position maintained
by commercial banks from FY 2068/069 to
2077/078. Supplementary capital is also known as
Tier II capital which is comprised of less reliable
and temporary source such as hybrid capital
instruments, subordinated term debt, general loan
loss provision, revalued reserve and so on. The
SCR of Nepalese commercial banks are 0.80,
1.53, 1.50, 0.91, 1.24, 1.28, 1.28, 1.16, 1.62 and

2.14 from FY 2068/069 to 2077/078 respectively.
The portion of SCR of Nepalese commercial
banks in total capital fund is very low and this is
strength of the banks because core capital itself
is near and more than total capital required by
regulator. Now the NRB has made provision to
issue debenture at least 25 percent of its paid-up
share capital.

Figure 3: Trend Line Chart of SCR of Commercial Banks

——g=— SCR

Linear (SCR)

2068/069 2069/070 2070/071 2071/072 2072/073 2073/074 2074/075 2075/076 2076/077 2077/078

Figure 3 shows trend line chart of SCR
mentioned by commercial banks on the basis of
10 year's data in from FY 2068/069 to 2077/078.
SCR of commercial banks is also in increasing

Capital Adequacy Ratios
Table 3: CAR of Commercial Banks

Fiscal Year

trend over the period in linear trend line chart
and it implies that capital base of the Nepalese
commercial banks is strong and banks are
strengthening their capital base every year.

FY NABIL RBBL Average CAR
Fiscal Year NABIL RBBL Average CAR
2068/069 12.71 -9.35 1.68
2069/070 13.17 3.33 8.25
2070/071 13.18 5.60 9.39
2071/072 11.86 10.34 11.10
2072/073 11.73 11.21 11.47
2073/074 12.42 11.83 12.13
2074/075 13.18 14.02 13.60
2075/076 12.71 13.20 12.96
2076/077 12.81 12.68 12.75
2077/078 12.69 14.31 13.50

(Source: Basel Disclosure as on end of FY 2068/069 to 2077/078 of NABIL and RBBL)
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Table 3 shows the CAR position maintained
by commercial banks. Average CAR of commercial
banks are 1.68, 8.25, 9.39, 11.10, 11.47, 12.13,
13.60, 12.96, 12.75 and 13.50 for the period from
FY 2068/069 to 2077/078 respectively. CAR of
banks are more than required by regulator that is 11
percent in every FY and indicate the strong capital
base of the commercial bank. However, CAR in
FY 2068/069 and 2069/070 are just 0.88 and 8.25
and it is less than required by regulatory due to high
negative balance of reserve of RBBL in same year.

CAR is used to find out the ability to meet
operational losses. It ensures the efficiency and
stability of a nation's financial system by lowing
the risk of banks becoming insolvent. The higher
the CAR ratio, stronger the BFIs and the more will
be the protection of investors. The commercial
banks need to maintain 11 percent CAR including
Capital Conservation Buffer of 2.5 percent as per
Capital Adequacy Framework 2015.

Figure 4: Trend Line Chart of CAR of Commercial Banks
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Figure 4 shows trend line chart of CAR mentioned
by commercial banks on the basis of 10 year's
data in from FY 2068/069 to 2077/078. CCR of
commercial banks is in increasing trend over the
period in linear trend line chart and it implies that
capital base of the Nepalese commercial banks is
strong and banks are strengthening their capital
base every year.

Analysis of Profitability Position

Profitability analysis is to measure and evaluate
ability of a company to generate income
relative to revenue, shareholders' equity, size
of the balance sheet during a specific period of
time. Earning capacity shows the joint effect of

Fiscal Year

liquidity, leverage and assets management on the
firm’s profitability. It determines the ability of the
bank to earn consistently and explain the growth
of earnings in future. Though different indicators
can be used to measure the earning capacity. For
the purpose of this research following ratios are
used.

Return on Equity

ROE is measured to provide investor insight
into how efficiently company's management is
handling the money that the shareholders have
contributed. The higher ROE, the more efficient
a company's management is at generating income
and growth from its earning.
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Figure 5: Trend Line Chart of ROE of Commercial Banks

Figure 5 shows the trend line charts of
ROE of commercial banks in Nepal on the
basis of 10 year's data from FY 2068/069 to FY
2077/078. Linear trend line in figure shows ROE
of commercial banks is in decreasing trend. This
is due to mandatory requirement of increase
in paid up capital as imposed by the NRB by
implementing Basel II and then Basel I1I. Higher
ROE increase the confidence of investors and
indicate that the management is generating
highest return out of its shareholders' equity.
According to Fred Economic Data the average
ROE from 1996 to 2020 of American banks was

—e— ROE
Linear (ROE)

Fiscal Year

11.39 percent and that of European banks was
7.69 percent. In comparison with Nepal, Average
ROE of Nepalese commercial banks from FY
2068/069 to 2077/78 is 27.29 percent which can
be considered as well ROE.

Return on Assets

ROA is measured to know how efficient a
company's management is in generating profit
using their total assets. Higher the ROA, the more
management is efficient to generate profit from its
total assets. ROA of Nepalese commercial banks
has presented as follows:

Figure 6: Trend Line Chart of ROA of Commercial Banks
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Figure6 shows the trend line charts of ROA
of commercial banks on the basis of ten year's
data from FY 2068/069 to FY 2077/078. Linear
trend line in figure shows ROA of commercial
banks is in decreasing trend. This is due to
mandatory requirement of increase in paid up
capital as imposed by the NRB by implementing
Basel II and then Basel III and commercial banks
strengthen their capital position.

According to Fred Economic Data the
return on average assets ratio (ROA) of banks
in the United States from 1996 to 2019 was 1.34

percent and that of European banks was 0.54
percent. In the context of Nepal, Average ROE of
Nepalese commercial banks from FY 2068/069 to
2077/78 is 1.98 percent which is far better than
US and European banks and it can be concluded
that Nepalese commercial banks are profitable.

Net Profit Margin

NPM is measured to know how much net profit
is generated as a percentage of total revenue.
Higher the NPM, the more profitable bank is. The
average NPM of sample commercial banks in
Nepal is presented below.

Figure 7: Trend Line Chart of NPM of commercial banks

Figure 7 shows the trend line charts of NPM
of Nepalese commercial banks on the basis of ten
year's data from FY 2068/069 to 2077/078. Linear
trend line in figure shows NPM of commercial
banks is in decreasing trend with low degree. This
might be due to much more restriction of NRB
on charges and service fee of bank and increased
cost of fund of Nepalese commercial banks.

Correlation Analysis

Correlation analysis is applied in quantifying the
association between two continuous variables, for

Linear (NPM

Fiscal Year

example, a dependent and independent variable
or among two independent variables. In order
to find out the association of capital adequacy
with the profitability of commercial banks
following correlation coefficient are calculated
and analyzed.

The correlation coefficient between capital
adequacy variables: and profitability variables is
presented as follows:
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CAR CCR SCR ROE ROA NPM
CAR 1.0000
CCR 0.9955 1.0000
SCR 0.4915 0.4086 1.0000
ROE 0.0565 0.0430 0.1114 1.0000
ROA -0.1908 -0.1270 -0.7367 0.4886 1.0000
NPM 0.0707 0.1306 -0.5486 0.3310 0.7384 1.000

Table 4 shows the correlation coefficient
between capital adequacy variables CCR, SCR,
CAR and profitability variables ROE, ROA
and NPM based on ten year's data of sample
commercial banks in Nepal from FY 2068/069 to
2077/078.

Correlation  coefficient between ROE
and CCR, ROE and SCR, ROE and CAR
found 0.0430, 0.1114 and 0.0565 respectively.
Which implies that there is very weak positive
correlation between capital adequacy variables
and profitability variables. In other words, if bank
and financial institution has adequate capital or
increase their capital base then ROE will also be
increased by negligible amount and vice versa.

Correlation coefficient between ROA and
CCR, ROA and SCR, ROA and CAR found
-0.1270, -0.7367 and -0.1908. Which implies
that there is weak negative correlation between
ROA and CCR, ROA and CAR, if core capital
and total capital of the commercial bank will be
increased then ROA of the commercial bank will
be decreased. Similarly, it found there is strong
negative correlation between SCR and ROA, if
supplementary capital of the bank will be increased

then ROA of commercial bank will be decreased.
Therefore, there is negative correlation between
capital adequacy and ROA of commercial bank
in Nepal.

Correlation coefficient between NPM and
CCR, NPM and SCR, NPM and CAR found
0.1306, 0.0707 and -0.5486. Which implies that
there is very weak degree of positive correlation
between NPM and CCR, NPM and CAR, if core
capital and total capital of the commercial bank
will be increased then NPM of the commercial
bank will also be increased and vice versa.
Similarly, it found there is moderate degree of
negative correlation between SCR and NPM,
if supplementary capital of the bank will be
increased then NPM of commercial bank will be
decreased and vice versa.

Regression Analysis

Regression analysis is a set of statistical methods
used for the estimation of relationships between a
dependent variable and one or more independent
variables. It can be utilized to assess the strength
of the relationship between variables and for
modeling the future relationship between them.

Multiple Regression between ROE and Independent Variable
Table 5: Regression between ROE and Independent Variable

Constant CAR CCR SCR Adjusted R-Squared
Coefficient 15.94 74.76 -74.60 -65.76 -0.40
P-Value (0.6525) (0.5837) (0.5836) | (0.6228)

Table 5 represent the multiple regression between
ROE as dependent and CCR, SCR, CAR as

independent variable of commercial banks based
on 10 year's data from FY 2068/069 to 2077/078.
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The p-value of independent variable CAR, CCR
and SCR found 0.5837, 0.5836 and 0.6228. Since
p-value of all the independent variable are greater
than significance level of 0.05, the regression
results found insignificant. Therefore, HO 1.1 is

accepted and H1 1.1 is rejected. This implies that
the capital adequacy has not made any significant
impact on ROE of commercial banks in Nepal.

Multiple Regression Between ROA and Independent Variable
Table 6: Regression between ROA and Independent Variable

Constant CAR CCR SCR Adjusted R-Squared
Coefficient 2.70930 1.50986 —1.48549 | —2.19788 0.492650
P-Value 0.0002 (0.2715) (0.2776) (0.1230)

Table 6 represent the multiple regression between
ROA as dependent and CCR, SCR, CAR as
independent variable of commercial banks based
on 10 year's data from FY 2068/069 to 2077/078.
The p-value of independent variable CAR, CCR
and SCR found 0.2715, 0.2776 and 0.1230. Since

p-value of all the independent variable are greater
than significance level of 0.05, the regression
results found insignificant. Therefore, HO 1.2 is
accepted and H1 1.2 is rejected. This implies that
the capital adequacy has not made any significant
impact on ROA of commercial banks in Nepal.

Multiple Regression between NPM and Independent Variable
Table 7: Regression between NPM and Independent Variable

Constant CAR CCR SCR Adjusted R-Squared
Coefficient 53.1129 11.4151 —10.4863 | —24.8860 0.193812
P-Value (0.0009) (0.7445) (0.7640) (0.4775)

Table 7 represent the multiple regression
between NPM as dependent and CCR, SCR,
CAR as independent variable of commercial
banks based on 10 year's data from FY 2068/069
to 2077/078. The p-value of independent variable
CAR, CCR and SCR found 0.7445, 0.7640, and
0.4775. Since p-value of all the independent
variable are greater than significance level of
0.05, the regression results found insignificant.
Therefore, HO 1.3 is accepted and H1 1.3 is
rejected. This implies that the capital adequacy
has not made any significant impact on NPM of
commercial banks in Nepal.

Discussion

According to regulatory standards, Nepalese
commercial banks are required to maintain a
minimum Capital Conservation Ratio (CCR) of
six percent and a minimum Capital Adequacy

Ratio (CAR) plus Capital Conservation Buffer of
11 percent, as outlined in the Capital Adequacy
Framework 2015 and Unified Directives Number
One of the Nepal Rastra Bank (NRB). The CCR,
Supplementary Capital Requirement (SCR), and
CAR of commercial banks show an increasing
trend.

The profitability position of banks is found
to be strong, exceeding conventional standards.
As per conventional rating rules, banks with a
Return on Assets (ROA) less than one percent are
categorized in the marginal earning performance
zone, while those with an ROA exceeding one
percent are considered satisfactory with a good
return. Nepalese commercial banks are earning
ROA exceeding one percent. Similarly, Return on
Equity (ROE) and Non-Performing Assets (NPA)
are also higher compared to banks in the US and
Europe.
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The correlation coefficient results between
ROE and capital adequacy variables (CCR, SCR,
and CAR) show a very weak degree of positive
correlation, indicating that an increased capital
base leads to a negligible increase in ROE and vice
versa. Similarly, the correlation coefficient results
between ROA and capital adequacy variables
exhibit a weak degree of negative correlation,
suggesting that an increase in the capital base
results in a decreased ROA for commercial banks
and vice versa. Additionally, the correlation
coefficient results between Net Profit Margin
(NPM) and capital adequacy variables indicate
a weak degree of positive correlation between
NPM and CCR, NPM and CAR, and a moderate
degree of negative correlation between SCR and
NPM.

Regression analysis between ROE as the
dependent variable and CCR, SCR, CAR as
independent variables yields p-values greater
than the significance level of 0.05, rendering the
regression results insignificant. Consequently, the
null hypothesis (HO 1.1) is accepted, indicating
that capital adequacy has not significantly
impacted ROE in Nepalese commercial banks.
The same pattern is observed in regression
analysis between ROA as the dependent variable
and CCR, SCR, CAR as independent variables,
and between NPM as the dependent variable and
CCR, SCR, CAR as independent variables, where
the regression results are found to be insignificant,
leading to the acceptance of the respective null
hypotheses (HO 1.2 and HO 1.3). These results
suggest that capital adequacy has not made a
significant impact on the profitability indicators
of commercial banks in Nepal, aligning with the
findings in existing literature reviewed in this
research.

Conclusion

The primary aim of this paper was to evaluate the
impact of capital adequacy on the profitability of
selected commercial banks in Nepal. Through
the assessment of capital adequacy ratios (CCR,

SCR, CAR) and profitability ratios (ROE, ROA,
NPM), the study aimed to provide insights into
the financial health and performance of these
banks. The literature review revealed mixed
results globally, with some studies indicating a
significant positive effect of capital adequacy
on profitability, while others reported a negative
effect. However, limited research has been
conducted in the context of Nepal, warranting a
comprehensive study using the latest data post-
Basel III implementation.

The analysis of capital adequacy ratios
indicated that the capital position of the
commercial banks is in line with the requirements
outlined in the Capital Adequacy Framework
2015 and Unified Directives Number One of
the Nepal Rastra Bank (NRB). The prescribed
minimum CCR of six percent and minimum CAR
plus capital conservation buffer of 11 percent are
being maintained by these banks.

Regarding profitability ratios, the ROE,
ROA, and NPM of the sample Nepalese
commercial banks were found to be high and
satisfactory. However, a declining trend was
observed in these ratios over the ten-year period
from FY 2068/069 to 2077/078, indicating
potential challenges that banks may face in
maintaining profitability levels.

The correlation analysis between ROE,
ROA, NPM, and capital adequacy variables
showed varying degrees of correlation. While
ROE and NPM exhibited a weak positive
correlation with capital adequacy variables
(CCR, SCR, CAR), ROA displayed a weak
negative correlation. These findings suggest a
nuanced relationship between capital adequacy
and profitability indicators, with ROE and NPM
showing a slightly more positive association
compared to ROA.

Furthermore, regression analysis was
conducted to assess the impact of capital adequacy
variables (CAR, CCR, SCR) on profitability
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indicators (ROE, ROA, NPM). The results of the
regression analysis were found to be insignificant
at the five percent significance level, indicating
that capital adequacy did not have a significant
impact on profitability based on the data and
variables studied.

The study confirmed the adequate capital
position of Nepalese commercial banks and their
satisfactory profitability ratios; it also highlighted
the need for continued monitoring and analysis
to understand the evolving dynamics between
capital adequacy and profitability in the banking
sector. Further research using updated data and a
more extensive sample size could provide deeper
insights into these relationships and contribute
to enhancing the overall financial stability and
performance of commercial banks in Nepal.

Implications

This study provides a strong foundation for
future academic research on capital adequacy,
profitability, capital adequacy regulation, and their
interrelationship. The regression analysis revealed
an insignificant impact of capital adequacy
on profitability, indicating that maintaining
capital beyond regulatory requirements does not
significantly affect commercial banks' profits. It is
recommended that banks in Nepal manage their
capital in accordance with regulatory standards.

The study focused on the top-performing
commercial bank from both government-
owned and private-owned sectors based on a
ten-year average net profit. However, it has
limitations concerning the scope and data
source. The research solely relies on secondary
data, overlooking qualitative aspects of capital
adequacy and profitability. Factors influencing
bank profitability beyond capital adequacy
were not addressed. Additionally, the data from
annual reports might be subject to window
dressing, potentially not reflecting the actual bank
performance. Moreover, the study only analyzed
two commercial banks in Nepal, namely Rastiya
Barinjya Bank Ltd. (RBBL) and Nabil Bank Ltd.
(NABIL).
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Introduction
The COVID-19 pandemic has

significantly

Propose: This study explores the relationship between COVID-19
and the stock market in Nepal from February 15th, 2020, to
February 15th, 2023, with a focus on the impact on development
banks. Adopting a descriptive research design, the study analyzes
the risk and fluctuation in stock prices of development banks
during the pandemic. The first half of 2020 witnessed a significant
stock market crash due to the global spread of COVID-19 and
subsequent economic disruptions caused by lockdowns.

Methods: The study examines how different sectors within the stock
market reacted to COVID-19, with sectors like natural gas and
healthcare showing positive returns, while others like petroleum
and entertainment experienced declines. It emphasizes the trade-
off between risk and return in financial management, highlighting
investors' demand for compensation for bearing risk.

Findings: The findings suggest that development banks in Nepal
faced increased risk and fluctuation in stock prices during the
pandemic. However, the study also reveals opportunities for
investors, as economic crises can create investment prospects.
Contrary to some literature, the study indicates that the market
index in Nepal showed positive correlations with the number of
COVID-19 cases, deaths, recoveries, and active cases, suggesting
no significant impact of COVID-19 on the stock market index.

Values: This study contributes to understanding the dynamics
of the stock market during crises like COVID-19 and provides
insights for investors and financial analysts.

Keywords: COVID-19, Development banks, Stock market, Stock
market capitalization, Impact.

financial market risk. Investors have grappled
with heightened fear and market uncertainty,
resulting in considerable losses as stock markets

disrupted global socio-economic landscapes,
compelling many nations to implement stringent
quarantine measures and extended lockdowns.
These measures, though crucial in combating the
pandemic, have led to a substantial downturn in
economic activities, triggering a surge in global

plummeted to unprecedented lows following
the pandemic's onset. The impact of increased
uncertainty on the required rate of return and
subsequent market value fluctuations has been
highlighted by Azimili (2020).
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Nepal's sole stock exchange, established on
January 13, 1994, aims to enhance marketability,
liquidity, and corporate securities transactions
(NEPSE 2020). With the ongoing COVID-19
pandemic and global efforts toward recovery,
limited studies have explored the pandemic's
impact on share markets and pre-pandemic market
trends. Notably, studies by Baret et al. (2020)
and Igwe (2020) have indicated stock market
declines and increased volatility, affecting both
developed and developing economies worldwide.
The pandemic-induced market disruptions were
starkly evident in major economies like the US,
where the stock market triggered circuit breaker
mechanisms multiple times in March 2020 (Zhang
et al., 2020), along with substantial impacts on
European and Asian markets.

Nepal's economy, positioned among
developingnations, experiences significant market
performance fluctuations due to the pandemic. The
interconnectedness of global markets, as noted by
Sun and Hou (2022) and Morales and Andreosso-
O’Callaghan (2012), underscores the need to
assess COVID-19's impact on Nepal's stock
market, particularly its influence on development
banks' stock performance. This study bridges a
critical research gap by analyzing NEPSE market
indices to understand the COVID-19 and stock
market dynamics during the pandemic period.

The pandemic's health risks have widespread
implications for global economies and financial
markets, leading to reduced consumption,
declining profits, and negative prospects for
various sectors (Vasileiou, 2021). Increased
health risks also contribute to heightened risk
aversion among investors, influencing market
behaviors during pandemics (Decker & Schmitz,
2020). This study delves into the relationship
between COVID-19 and Nepal's stock market
from February 15th, 2020, to February 15th, 2023,
addressing the volatility induced by major events
like financial crises, policy shifts, and natural
disasters. The COVID-19 pandemic has had a
significant impact on various sectors, including

the construction industry in Nepal. A study by
Mishra, A. K., Pokharel, A., & Aithal, P. S.,
(2023) analyzed the safety measures implemented
at construction sites during the pandemic in
the Koshi Province of Nepal. The study found
that the construction projects adopted similar
measures of precautions to maintain workplace
safety during the pandemic. However, the Kisan
Chowk- Tandi- Ramite Road Upgrading Project
seemed to be less affected by the pandemic as
several indicators remained neutral as compared
to earlier conditions.

In addition to the construction industry, the
pandemic has also affected labor management in
the reconstruction works of private houses for
earthquake victims in Bharatpur Metropolitan
City, Nepal. A study by Neupane, B.R., Mishra,
A K., (2020) found that the COVID-19 pandemic
and lockdown had a significant impact on labor
management for the reconstruction of private
houses of earthquake victims in Bharatpur
Metropolitan City.The study found that the
capacity of A-class contractors was satisfactory,
but the pandemic further added stress to labor
resources.

The pandemic has also had an impact
on the budget implementation at Gaindakot
Municipality, Nepal. A study by Aryal R, Paudel
S, Mishra, A.K., (2020) analyzed the impact
of COVID-19 on budget implementation at
Gaindakot Municipality, Nepal.

Rational of the Study

The study found that the pandemic had a
significant impact on the budget implementation
process, leading to delays and disruptions in
the implementation of various development
projects. The COVID-19 pandemic has had a
significant impact on various sectors in Nepal,
including the construction industry, labor
management, and budget implementation and
remittance(Chaudhary and Mishra,2023). This
study has tried to understand the pandemic impact
on common stock of Nepalese development
banks. Therefore, this study can be regarded as the
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preliminary steps in investigating the investment
on common stock of Nepalese development
banks. In this study, only development banks’
annual report was taken as sample, where further
studies can include other financial institutions
like development banks and finance companies
to grab wider view of investment on common
stocks. This study has taken only secondary
data as sample. Academicians are suggested to
take primary data as sample as well for more
convenient result. The study is based on the annual
report of development banks’ and NEPSE index
over the period of five years. The sampled size of
the study is too small and the data for the study
is used from annual report and website which
may not be sufficient so it is suggested that for
further researchers will recommended including
sufficient sampled size. Further analysis might be
made using new variables based on new findings
from latest literatures.

Research Objective

The major objective of this study to know the
impact of COVID 19 during pandemic on the
development bank.

Literature Review

The COVID-19 pandemic has not only posed
significant challenges to global health systems but
has also sparked a multifaceted crisis impacting
economic and social realms worldwide. This
unprecedented health crisis swiftly morphed into
a financial upheaval, causing distress among retail
investors who faced substantial losses (Zhang,
Hu, & Ji, 2020). Scholars and researchers have
closely examined the surge in market volatility,
which reached unprecedented levels (Baker et
al., 2020), affecting liquidity and market value as
never seen before (Baig et al., 2020).

The Efficient Market Hypothesis (EMH)
serves as a foundational concept in understanding
market behaviors during crises. Stemming from
the assumption of rational behavior and efficient
information processing, EMH posits that stock
prices reflect all available information accurately
(Shiller, 1998). Fama (1965) defines an efficient
market as one where prices represent intrinsic

values accurately, facilitated by numerous rational
investors competing to predict future market
values based on freely available information
(Fama, 1965). This theory underscores the swift
incorporation of new information into stock
prices, challenging the notion of consistently
outperforming the market through technical or
fundamental analysis.

Numerous studies have explored various
facets of the COVID-19 pandemic, including
its environmental and economic ramifications.
Scholars like Magazzino, Mele, and Schneider
(2020) have delved into the correlation between
COVID-19 spread and air pollution, highlighting
how pre-existing pollution levels may exacerbate
susceptibility to the virus. Other researchers, such
as Mele and Magazzino (2020), have explored
pollution's role in fostering COVID-19 by making
respiratory systems more vulnerable.

The stock market's response to COVID-19
announcements has been a focal point for
researchers worldwide. Alber (2020a) studied
European markets' reactions, finding sensitivity
to COVID-19 cases over deaths and cumulative
indicators over new ones. Similar investigations
were conducted by Alber (2020b) in highly affected
countries, Peterson and Ozili (2020) regarding
economic policies' impact on stock indices, and
Alber and Saleh (2020) concerning GCC stock
markets. These studies collectively showcase how
different regions and sectors respond uniquely to
pandemic-related developments.

The pandemic's ripple effects extended to
emerging markets, with researchers like Topcu
and Gulal (2020) highlighting varying impacts
across regions. Credit crunches, heightened risk
aversion, and disruptions in trade and investments
were observed (Ahmed et al., 2020; Goldberg
& Reed, 2020; Frankel, 2020). Domestic stock
markets, such as India's, experienced significant
turbulence, reflecting global market trends (Raja
Ram, 2020; Rakshit & Basistha, 2020).

The impact of COVID-19 on investor
behavior and market dynamics has been a
subject of extensive research employing diverse
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methodologies, including quantile regression
(Azimili, 2020), GARCH models (Osagie et al.,
2020), and comparative analyses of pre- and post-
pandemic market conditions (Ravi, 2020; Mandal,
2020). These studies collectively contribute to a
nuanced understanding of how the pandemic has
reshaped financial landscapes globally.

The interconnectedness of health risks,
investor sentiment, and market performance
underscores the need for comprehensive analyses
to navigate the evolving dynamics of the post-
pandemic financial world. Through empirical
investigations and theoretical frameworks,
researchers continue to unravel the complex
interactions shaping market behaviors amid
unprecedented challenges.

Research Methodology

The descriptive research design has been
adopting for fact-finding and operation searching
for adequate information of firm characteristics in
Nepalese banks. Furthermore, casual comparative
research design has been use to know the
relationship between dependent and independent
an effort has also been made to describe the nature
of pooled data of the development banks by using
descriptive statistics with respect to bank specific
variables such as which have impact on the

Figure 1: Theoretical Framework of Research

Independent Variable
Active Covid cases

Death rate
Recovered cases

market share price of the Nepalese development
banks.

The population of this study are the
development banks of Nepal. The sample includes
5 development banks out of total 17 development
banks. This study used the annual report of the
development banks. The banks which are in
operation for longer period of time can provide
reliable data and more accurate assessment. The
convenient and judgmental sampling method was
be used. This study was based on the secondary
data. Data are collected from Annual Report of
companies, Banks, NEPSE, security Board of
Nepal and website of the companies.

Research Framework and Definition of
Variables

To examine the impact of covid-19 during the
nationwide lockdown to the BFI sector of Nepal,
this paper follows the (Al —Awadhi et al., 2020),
(Anh &Gan, 2020) and (Ashraf, 2020) methods
of data regression analysis to investigate the
direction of monthly stock returns. To test the
impact of COVID-19 empirically, this paper sets
the dependent variable as a stock market index
and independent variable as monthly increased
number of covid-19 positive cases, active cases,
death rate and recovered cases.

Dependent Variable
Stock Market

Descriptive Analysis : It includes Mean, Standard
Deviation and ratio analysis. It also includes
frequency analysis, Bar Diagram and etc.

Inferential Analysis : The models employed
in this study intend to analyze the relationship
between MPS, DPS, Monthly Market-to book
ratio, Covid-19 positive Cases and Monthly
Market Capitalization. The following regression
model is used in this study in an attempt to
examine the empirical direction of Monthly

stock returns. During the nationwide lockdown to
the banking sector in Nepal, this paper follows
the (Al-Awadhi et al., 2020) period covid 19 in
Nepal. Therefore, the following model equation
is designed to test the hypothesis. From the
conceptual framework the function of dependent
variables (i.e.) takes the following form:

Stock market Capitalization = f (CASE, MRK,
MTB, ROE, ROA)
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Data Presentation and Analysis

The study is focused on analyzing the common
stock of listed development banks separately
as the scope of the study concentrated only on
listed development banks of Nepal. There are
currently 17 development banks in operation
in Nepal and all are listed in NEPSE. Among
them 5 development banks are taken as a sample

Jyoti Bikash Bank Limited

for the study. They are Jyoti Bikash Bank Ltd
(JBBL), Garima Bikash Bank Ltd. (GBBL)
and Muktinath Bikash Bank Ltd. (MBBL),
Shangrila Development Bank Limited (SDBL)
and Mahalaxmi Bikash Bank Limited (MBBL).
Common stock of each listed development banks,
their risk and return analyses are included in this
study.

Figure 2: Positive No. of Covid 19- Cases, Death Rate, Active Cases, Recovery Cases
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Figure 2 shows the trend line of positive no. of
Covid -19 cases, death cases, active cases and
recovery cases in 3 years during Covid-19. It can
be seen that there is a fluctuation of cases from
year 2020 to till 2023, and the trend line shows
no change in death cases and active cases though
positive cases and recovery cases line are little
change at the beginning of 2020. The trend line

—i i
15, Feb 15, Aug 15, Feb
2022 2022 2023

15, Aug
2021

of positive case and recovery cases rapid upwards
from August, 2020 to beginning of 2022 and then
after it seen that similar line to beginning of 2023.
Death cases and active cases are almost similar
from beginning of 2020 to beginning of 2021
then after active no of cases increased in August
2021after that line is seen decreasing trend and
from beginning of 2022 to beginning of 2023.

Figure 3: Shows That Stock Price Of Jyoti Bikash Bank Limited In The 3 Year Period On Covid -19
Pandemic 2020 To 2023.
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The Figure 3 shows the trend line of stock price,
where stock price of JBBL is fluctuation. In the
beginning of 2020, stock price of the bank is 188
and in August 2020 it is decreased to 177 after

Muktinath Bikash Bank Limited

that it is seen increasing trend. where, it seems to
be touch highest pick which is 555 in the August
2021. After that it has seen downward sloping and
price of stock is 287.

Figure 4: Positive No. of Covid 19- Cases, Death Rate, Active Cases, Recovery Cases
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Figure 4 shows the trend line of market price
in half yearly data. It can be seen that there is
fluctuation of market price from year 2020 to
till 2023, In the beginning the trend line of the
stock is straight to august 2020, after that it has

Mahalaxmi Bank Limited
Figure 5: Trend Line of Market Price of MBBL.

taken upward slop. In August 2020, the line is
touch pick point, which data is 761. this is the
highest price in the period time. Then after, in the
beginning of 2023, it has decreased to 405.

Stock Market
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Source: AGM Report of MBBL

Figure 5 shows the trend line of market price of
MBBL. It can be seen that there is fluctuation of
market price from year 2020 to till 2023, In the
beginning the trend line of the stock is downward
slopping where minimum stock price in the period

is 188 then after is has taken upward slopping
from Aug 2020 In August 2021, the trend line of
stock is Pick level i.e. 612, and after that we can
see trend line was decreasing.
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Garima Bikash Bank
Figure 6: Trend Line of Market Price of GBBL
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Figure 6 shows the trend line of market price of
GBBL. It can be seen that there is fluctuation of
market price from year 2020 to till 2023, In the
beginning the trend line of the stock is downward
slopping where minimum stock price in the period

Shangrila Development Bank
Figure 7: Trend Line of market price of SBBL

is 334 then after is has taken upward slopping
from Aug. 2020 In August 2021, the trend line of
stock is Pick level i.e. 644, and after that we can
see trend line was decreasing.

Stock Market
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== Stock Market

Figure 7 shows the trend line of market price
of SBBL. It can be seen that there is fluctuation
of market price from year 2020 to till 2023,
In the beginning the trend line of the stock is
downward slopping where minimum stock price
in the period is 142 then after is has taken upward
slopping from Aug.2020 In August 2021, the
trend line of stock is Pick level i.e. 518, and after
that we can see trend line was decreasing though
in the starting of 2023, trend line shows move to
upward slopping.

It shows the fluctuation of positive no. of
cases, death cases, active cases, recovery cases

of Covid -19 and price of market index. In the
beginning of 2020, positive no of cases was
1, death cases was 0, active cases was also 0,
recovery cases was 1, at the same time market
stock price was 1363.98. Which lowest stock
market price in the price in the period. At the
same year, positive no. of cases increased to
26019, death cases also increased to 130, active
no. of cases 9192 as well as recovery cases also
increased to 16827 and little increase in stock
market price, i..1391.46. The table reflects all
the variable increased till 2021, where the stock
market price was high i.e. 3154 on period. After
that it has decreased. Change rate of all variables
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also decreasing trend. In the beginning of 2023,
stock market price has to 2091.56. It shows the

relationship between dependent variable and
independent variable.

Figure 8: Relationship between Dependent Variable and Independent Variable
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The given figure shows the trend line of
stock market price from 15 Feb, 2020 to 15 Feb,
2023. In the beginning of 2020, trend line of stock
market price is lowest point in the period. In the
beginning of 2020 to middle in same year, there
is small correction on the stock price, where the
trend line almost straight. After that it has seen

Table 1: Correlation Analysis

rapid growth on stock market price. where we
can see, the trend line is upward slopping. In Aug
2021, the trend line is peak in the history. As well
as after that it is downward slopping though in the
beginning of 2023, again it has small correction
on stock market price.

Positive cases Death Active Recovery Stock
of COVID-19 Cases Cases Cases Market
Positive cases of COVID-19 1
Death Cases 0.99505426 1
Active Cases 0.28166257 0.36666274 1
Recovery Cases 0.99953575 0.99184902 | 0.25229746 1
Stock Market 0.64970335 0.71660184 | 0.87942529 | 0.62728771 1

The correlation data required to respond
to the research study's initial hypothesis is
presented in this table. Here, p <.05. At a 1%
level, it demonstrates a substantial association
between share market index and covid cases.
Market index is dependent variable and covid

Table 2: Correlation Analysis

cases are independent variables. The correlation
results shows that there is no any significant
relationship between market index and the covid
cases. Though there is high positive relationship
between increasing number of covid cases and
recovery cases with the market index.

Regression Statistics
Multiple R 0.98071204
R Square 0.96179611
Adjusted R Square 0.59025889
Standard Error 38.0459041
Stock Market 0.64970335
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Anova
df SS MS F

Regression 4 109323.242 27330.8105 25.1753449
Residual 3 4342.47246 1447.49082

Total 7 113665.714

Coefficients Standard Error t Stat P-value

Intercept 177.653809 30.0815476 5.90574034 0.0096949
Positive cases of COVID 0.0006547 0.00078205 0.8370936 0.46397857
Death Cases 0.06492241 0.06456509 1.00553422 0.38872016
Active Cases 0.00478672 0.0026519 1.80501931 0.16882955
Recovery Cases 0.00378172 0.0016549 1.81501030 0.16582452

The result indicates that the beta coefficients
for sensitive of stock price are positive with covid
cases except increasing positive cases. It reveals
that there insignificant changes in the market
index due to of the covid cases. This result is
contradictory with the results of Ashraf (2020)
where stock markets responded negatively to the
growth in COVID-19 confirmed cases. Nepalese
stock market growth tremendously during the
covid 19 pandemic.

The result indicates that the beta coefficients
for Number of Covid cases are positive with
market index. It reveals that higher the covid
cases higher is market index. This finding is
opposite to the findings of Devkota (2008). The
result indicates that the beta coefficients for
death cases, recovered cases and active cases are
also positive with market index. The p value of
variables is greater than .05, it shows there is no
significant relation between covid cases and stock
market index.

After making the entire analysis of the
data, the first hypothesis (H1) that deals with no
relationship between stock price with positive
no. of cases of Covid -19 is accepted. The study
shows that there is no significant relation between
covid cases and stock price. Similarly, the second
hypothesis (H2) that deals with no relationship
between stock price with death cases of Covid-19
is accepted. Similarly, hypothesis third (H3) that
deals with no relationship between active cases

and stock price is accepted. The fourth hypothesis
(H4) is accepted as no relationship with recovery
cases and stock price.

Conclusion

The tumultuous events of 2020, especially the
COVID-19 pandemic, brought unprecedented
challenges to global financial markets. The
swift and severe market crash in March 2020
underscored the profound impact of black swan
events like pandemics on stock markets. The
initial disbelief regarding the virus's severity
quickly gave way to widespread fear as it spread
worldwide, prompting governments to implement
strict lockdowns and halt economic activities.
This resulted in a sharp decline in stock prices
across various sectors, highlighting the intricate
relationship between external shocks and market
behavior.

The central tenet of finance, the risk-return
trade-off, garnered significant attention amid
these disruptions. Investors' perceptions of risk
and their demand for commensurate returns
played a pivotal role in shaping investment
decisions. The study's findings shed light on the
risk profiles of development banks, emphasizing
their volatility and fluctuating stock prices. This
volatility underscores the need for investors to
carefully assess risk and align their investment
strategies with their risk appetites.
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One noteworthy observation from the
study is the market's resilience during crises
like the COVID-19 pandemic, which presented
opportunities for robust returns. Such periods
of economic turmoil often create investment
opportunities for those willing to capitalize on
market downturns. However, the study also
highlights the negative impact witnessed by
stock markets, reflecting the broader economic
challenges posed by the pandemic.

Interestingly, the study's findings regarding
the relationship between COVID-19 cases and
stock market performance yielded nuanced
results. While beta coefficients showed a positive
correlation between COVID-19 cases and
market indices in certain scenarios, the lack of
significance in other cases indicates a complex
and multifaceted relationship. These findings
contrast with some prior studies, highlighting the
dynamic nature of market responses to external
events.

In the study underscores the importance of
understanding risk-return dynamics in navigating
volatile markets, especially during unprecedented
crises. The resilience exhibited by markets amid
adversity, coupled with the opportunities for
strategic investments, underscores the importance
of informed decision-making and adaptive
strategies in financial management. As markets
continue to evolve in response to global events,
ongoing research and analysis will be crucial
in guiding investors and stakeholders through
uncertain times.
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T I GRS’ 368 o] 38T graTetet’
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TH YRR JfHT T Uikl @Y HUhT B | T
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TN g ATenrs Afyeafar diegwen g
Td: <@ IS (3fash, 2089, 7. ¥Y¥) | fqesdl
yRonelt faeneffent Aurett aiftes g <fem
e faguen sraeres f=ER difeshr
T TR S

aTfereRT g \v: fossdt sRoneft fa=nefiel TRt WaTell VT Sfem hre faureh! stawen

#.q | fosact weomedt faemediar g T am HAE AqTAT WIS a1

9. |mefieE 9t o wIa  fwfauent | wnefrent ufq st fRfament afer g
FEIL TS|

| F i B AT HA A ol e g1 B O A S

3. | Sl T e T B TTHT T Hfeh! @9g S |

Y. | STH TRl R 9 WUERE B, 9ehe d¢ | BH TRl Fead Wd HaW T diehead #eH
FE T ezl

Y. | e whem SR wifafafed f ) FTHT TR &R glauee ufi o4 |

§. | &Ee wRfed 1 Aamaa fm | A et afitwe T e et s
FAT GUTHEE AATEST T | EARE R DIECIRICTE

9. |wfeafufear T el fheree ufa 2211 | sgwfafa e et swfoses ufq 3=

c. | T e R efvw W widw @, | T TRaT S aSifla wE, @ee e,
Science o8, T3 Fl'ﬂ'@u_*’jiﬁl Office | T3 fasm *H,WWTW
TegEdh! Staff Room, TSA Kitchen, | FHIRI HMEieE, TSA 9Fs1 R, §e ag
359 Dinning YT Computer 68 & | | FISHEH T T3 GO L B |

.. |3 deEd @y wife el fommeEene | 3 afiwisare! @y wife gl fommerden her
IR 4R 1S o | R TS 2 |

q0. | BT TR AW AT FRSETE B T T2 7T BRI qTEqT0H B |

9. | TR fomeren! W A gEa) et | T faeeEel AW AEe See Aiedfusw
= T | e B

93. | T fo=me T Y T ERE B T fo=mer=mn gieree qeq =4 |
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TS |
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93. | el TR M= B TTgTen! dEH TETEd W B |
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T RUTSS STET TSRS ITeehl FANT T
g | wiEl o 99 gl Tl |gl
“fafafen’ s T U eS| et e
“forameft aRoR’ oiEgme SR™ ‘ee wfaa’
TRTEEieh] YN Ueh! I8+ | &8 T M Faar’
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gaEA T HITET ‘computer-room’ TGTH]
=S | e SR qREsEr @ 9gl el
ARGUHT T3 | ST AT SR I BT
JTEIS TSTEcilehl TAN WUhl UIZrs | JHeh!
AU TY 91 T BIRR TR 2 | TER
STRTHT ST forITeTeh! | ST AT ‘gieeR
Hohrell THat' RG] T3 R IHHT Ti ‘TIE
Yhreld Tha' A9l ‘S=a i famer’
O Wik | IR T 9 TR TSt

AT TRl | TG o | T8l ‘SHEhA’ Tl
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Y ST I GeT ‘SinTTES YTeshl WA
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“Hfcefafea veg TAIT YUH I | T8 el
‘gafad’ @ Tgl JEe T w9 ‘fhen’
YTeaeh] FANT U TIE-s | 37131 aredT “Heaia
Fer’ I gzl ‘Tasfas ¥ 1 T qua B X
THAT WAHE HE' hl T TH TH' I TIT
qUh! U | I TR ‘faam wet’ JanT et
e ‘science room’, ‘AT’ I TSI ‘office T
‘FHHAT e’ I FET ‘staff-room’ TETHT
TS | & T ISR’ B Tl ‘kitchen’

YTe5ehl GANT YU 1SS | AUTell 9N ‘grsd’
H WA FET I WA TH G | o
ATFTET HIEA’ 1 FET ‘FATgHe SIS STsgah]
TN TR Uzes | STt aredn Shashand’ <
RIS “Tferefa2l’ STeqehl WANT U] HRUC] IS
fasror okt <faes | Trt ST HReTT ST
TET ‘Frsla’ TTEeh] FANT YUH! TS |

foeadt sreomedi faemadfiswr Auret swifvw g
et et sraean

fosadt sroneff fomneffent Autelt wiftrs W=
sfen fafra sravurers fr=gar arferermn
W"Iﬁ'@ﬁ@:

ARt TgEA o: foaserdl YRomeff faemefien wurelt vrereR! w=rTH Sfguent fafira srewen

.8 | foeadt swomeft famedia gowr T awa HAE AqTAT WISTRT aTa
q. | Eweft el SIS 3@ Y@ understand | T YHeh! THIGTE @ I G@H g HIAH
T4 i e | B
.| neiier greers Ui 2R situation T HEAN | | Arefiet gretens e affeaforan wen TS |
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3. | goE Tha 9T U @ bore AMS | g Thet O A U8 T el ars |
Y. 3T time AT A rice TRS | Gﬁmqﬁﬂﬁml
Y. | B 3 W role model E I T ST B TR GOt @ g
%. WW@problemﬂTW‘T@l @WWWWI
9. Toh! behaviour TH B | “aéﬁw TS
5. | 5 Bl WiefieE HEA tallest B < T HEEEHE] qaweT el © |
R. | 3HH! AfTSH I+ aim model T B | | FATHRI o] ITeh! fTHeh] A& T |
90. | &I musical instrument ISTSA AAYE | HHTSTTE TSI ITHTUT TSA T I T T

TH A B | g B
99. | I &R opportunity TE TS | BHIeT &R SEE s TISs |

TR HR Tl a7 |

Q. | 3r9er Trelie® Teh 3THATR comunicate

AU HIATEE Teh Tehicls ST FIT JHRTTT
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IEEAEE]

93. | IEUIf TH A U= hard S T TE el ur=A | TR B

q¥. |@efigEm uft #} misunderstanding | SrefigEdr Ui 6R sEAWERY g2 |
T |

qY. | BIfHeme e music A guitar T 7 | SIS agtiawn Raw T id faaes |

9%. | S dede NEEILY =i surrounding T&

B BEEEE TEgEd YRR qY afvafy

TR TS | TR T |
(TTd: TACTTT STETTA, 09%)
el aeEET ‘PR el WEl Al ‘MelTRERl TR Wl 9eT communicate

understand, S A ‘qRfeafa’ w1 g
situation TH AIHET ‘ITES AT EIR!
2T bore, T IR ‘WM THF' ! Tgl
lunch time T ‘9@’ &1 TET rice VT TARIUH!
s | UiEl o UM Wi’ oiegenl
el role model m s | Eeilcic]
“gUET'H GET problem, Tl STRMET ‘SHaER’
% WSl behavior, 3T AT ‘HIAY=T
3T TRUA IR tallest TEURT TES |
A SR aim T model, YT ST musical
instrument UH9 fafgar @ﬁ:@@ EIEEE I
le'l'ﬁ IR ‘T i el oppurtunity, EIF

T Q2T ST RN ST Tl hard 1 WA qUH
s | Al TRl STHAYRERI oiegsh! |el
misunderstanding, RCoIC cot B R

N

@'@Eﬁf Hgl music, i’ =t Hgl guitar,
R e At #@ "SI surrounding
FeEeh! FANT WU U5 | A el SR
o= T et TR aen! 915+s |

fasadt meomeft fammfidr Aureft W Tee
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foesrdt wreomeft foremeffent AdTelt  ToTSRI

RPN ST TATTER aTfetehmaT Tgd
Tlﬁ"l*_ﬁ@:
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anfereRT g < st eromeft fommefier AaTelt T TResT <fEuenT ITes YT STawRy

9

forsaeht sreomeft farmefier woim w9 T

HEh AT WTOTRT AT

q.

3T, hiem @R BTHIeTs Heteh! STemT
A |

3T, higml EeX THIATE Heteh! STl S
fe |

2.

AT TS g &% T STl Shigel !
ATATATS FETE TG |

M TS g afred T S Shiged AT
TaHeTs Hegd T fafea |

qfgen WfeaAe  SThRA TR 3THER
GATST |

Tfgen e SITHT STTHTER 3TER 3faws |

AUTee® 313, 5, &, Tfd del 3Tehi T arafq

TIATIAT Teh 3Thich] TLFIHRIIETE 3TTaX T
1 e Hfees |

Teh 3Tehieh] TLEITEATS 3T T &R gl |IeaH |

1 faavmEE =R ¥ 9% Jueteh] TIaT
AT TR T oRwieE 9
ST |

[T fIR9Ee o3 ¥ 9wl AUeTehl THRIE R
TITEAEA THRT AT fISRiEs i STSe |

ST TS TR U AT hiel
i TH AEIA |

ST I(CATS ATHST T AT Hiel afq
T A |

el TAREHT THT T H TH B T A1efes
ST A |

ol TTHIAT TN T FHA TUT B T T1efies
SREgeh B9 |

Tg TR A7 I G HIfea] 9T B T
IEihT HAfe® R 0T T e fies = |

G T A1 I FENH] 39 T D T T-IhT
g &R Toft ¥ e =1 |

TTETHT £ s 318 B |

T £ iR EeEE o |

q0.

IAIEEC! HElE @9 a1 Fe™EnT TS T | Ui
SAreEas 91 fod e |

e "o afwiy wear = T | Ui
SreEars 9 fou ek |

1.

T TAAT 3Tehi SITAT NN G, T T
Gl AT &R forsires o |

qEYAA 3] SIET R @M, 9= T A
ST AT R forsiies o |

R

AT STHICTE Higedd! AE! <1 S@rsad |

ST BTHICATE fgelr T o1 WS g |

13.

TS | AT Wres |

e a W WregEes |

9¥.

T HIEH TR T ATEEIssy] Ii & |

THHE THEY T TEATEqTIRT 9 S |

4.

4, ST, T, s o |

=, ST, Wa TS S |

(T TG STETTA, R09%)

Tfgell e ‘fEST # Teem feerr
afr ‘SH fes = g Sifes’ veaeh!
TN YU T3+ | ST e Hegd’ bl |el
“TEE’ 1 WY AigsT Ieseh] WM TS

AT TR WIS | T STeRHT STfTs’ 3T T2
e’ T s’ 1 I e Isaeh]
TN TUeh! = | e ST o ohT H2eH T e’
T AR T TS TR ITegeh] WANT YUh!
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| il STHT ‘U Y2 GRATSeeR’ shl HEZMT
TS TSI W1 oh1 TET YT © | 95 I9
IR ‘TRB Veaeh] G| ‘RIS TN
! 3G | T SR ‘B’ ol T2 o’
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‘e’ I TIRT HUHI Te=s | Tl e ‘q&
Al sl T2 “E18 Sl 1 TN YTh! TTEws |
<t TR T’ YTeIeh! FZSTHT YT’ YTeeh!
IR U] TS | T T ST T
Tl T ‘WU’ Teeh] AR HThI B |
Tl TR CIRA IO IRA’ STesehl WA
NI ST |

forapd

g e fasadt yroneft foaneffesa o/et
YT ToTeh! STAEATETE SeTRvrEred fageryo
TRUH B | TR AR WEgs HiHearsH
.. FATEAT A, U T ARY A Sfawsd
(A1, R09Y, G. Q¥R) | FHIE, W& A1 SR
s fossdt  yRomeff  faeneffewa el
TEeh] SHHAT T, STATeTd T 39T Ife TRt
MG | SeE TUTell TgeRT SHAEHT HIET,
Tsfarg, aul T YsEh! A TH TR AT |
T TS AN 44T Ieae® Sad Tt
1Rt yTeTeTe fot fohan =1 ( Aea T THT, 048,
9.9%) | fereardt wromeff forneffel Tarett TraTseH
SHHAT TR AETTE, JO0Td, IeTd Ui qify
IooTg TR ¥ AUl WO IHeATs S9ad T
IT68 AR STATHRT TUH] 3Tehi WToTeTe fergueht
o BreA | forssdt sroneft faemeffer AaTelt et wes
T < ol TR Ui <G | et Tarelt
TIERT ‘W' o1 G2 ‘W' ol FAN TR <G |
ERiFEars A Ui e | i B4 R e M U e e 1
Tf TE T TR SRETA | TE( 09Y 9. 99R)
T AR TG AT IRe® T
TTSATHT ST 3TTehT B | st yRomeffent

ATl TG ISR gfteshiueme &al
ST STEISH I8 YAN U 798 hiqud fassdt
yRomeft forneffeeal Aurelt oRest A9 fafusm
VeZE® o] Teh] UG WAl | 8 TR fossrdt
RNt foeneffeeel AuTell  STHTeR] ISR
W‘Hﬁ’aﬁﬂy‘w’, ‘W’E‘Iﬁ ‘W,, 4%7
w Gg Y, ‘uifHe eeEar e’
IRl g | fassrdt srRomeft faemneffesan Jumelt
YEUUSR &TAAT @I SHISHYU T4 Ygiaes
feafed U4 a9 HHE ATelTeR
Foiforame T 98 WANTRT T qAT ST
ATERTH (G | TS AqTell HTHHT ot
TR TRI&T07 T S0Td T 9Tea7Td oY T oareTa
TANTATS GER T <& |

ool Jreralt Iy

TP, AT (R043), o1 freqor et
e aun dgfa, weare : famnel g
U |

YR, THIETRIST (R0%9), HHEIfSh T YRIRTR
AT, HISHTS! : TcT J&deh YUK |

TR, THTEIRIST (R0§R), wUTel e freqoy,
FH1ATES : foenell g Yuer |

g,  fueRt (R09Y), AU VERHUER,
TGN SR (FwT), Widl aveht
wiftre ==, (99.905-995), HIGHTS! : Tt
T G |

T, SR (R0¥R,), et wror o=, Aferdge
: TR WehTRT |

T, & (R04K), TN, FBAS! : T
T YUSK |

eI, SISIIS! T SR, A (R09Y), et
OTeT 318707, SKISHTS! : TH. . Yfecrd UUg
fefegsged |

TR, deHHI (R089), W= T areft
T, MG e T TISIER ggeat
(FH1.), <. TeA AT STaTereh! Hifteh femde
(99. 33— %5), HIBHTS! : TcT Tadsh YUK |
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ok afasr ¥ de sifyeafharg fov o
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TR ST qataR Wi | I8l Sarers
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el et fafe T aRa Jfes | @
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[ugareh! fashra TTET cAlhsiaTql goha U]
TR AT T FHTSTR TI=d LAl SR T
Tl | Tl SIS TSRl TS HAResHIH®
Tifefcreh faen drhenATel ATt STfgcH Hewargol
Jfgept fate T Thd s | T8 SWM-ZaehT
T UTCAT Yl ITeaeEeh] TR WM YT &5 |
A Tearet 9f IRl SAehahel, Tileh Hfecshl
T THfa 81 | Ufeiiaeh giteshiore arshehe
AfIIr T HAREsH IS favg &1 v dgif-as
SfeshIvMT clehehell arehdiicash HammT ffa
GrRHeTeh O A T | Tleh heTehl Tyl
fafy= sreideee Wi wieh foaam ¥ sifyeafd
Yehe TRERT B | SHlg®ehl foar X stfyeafwm
TMfegeh fyeian waar af 31eTd g o= Feal
Wl &S | 1A F8l Sl Headqu faar I
TRATIIEETS FHIERT TRUH S -
HOUAhl YAl HATSThT ST
3MuRa WRIeiefE ThArT g&it e
TEE TR 3TTH HACE A AhHAT g1
(T, AT, R0¥q @ 39%) | FHSIE SAhehel

HICATThaTHT STTETRA U Lo TRUeh! qef
i e fasfaa quent faen & a1
FIELED |

TS TSGR clehels Tell fae =amhaa
ToroereregHT STl WuX o1 Tt =fdel
TE1 @leh ST BT (7T, gt 0¥9: 333) |
TGATE Alhehell g fauaasgd menia
T T IUATHS ICTH T TS 9 H/4
TRES |

TAIRRATH HFIH! TATHS B8 IdHH
T gfqeatda T Aifed g1 W' (feaw,
03R :%) | THER cArhehdTel farmd T adue
Zoeh! gfaffea TEs 9 H TR §S |
TRIYShIeIeE HifEsh TIH1 ST 9w
TS TR AR qen Fremgem e
HYSITh! gl 7 bl B (T,
049: ¥Y) | THETE Ahehdl YT+ GHIR g
TOiftges TR fosfaa et 9@ 9um
e I RO TR TS |
TAhHHATEE THISH o TIYSRIGH]
ofTfetra X ATTeeHT AR faeh SHTayaT fa=1
wrehenl THi0 TS (7Y 045 @ RGR) |
TGATE AThHAT T ehdmEl LR g
Tl THh! YREY THISVETE G HUR T
TRES |

HEHT 07 T I TH S G-
TH AT HAT-HATh! TG, FARSSTI0
T T elhehell 81 (TSel, R045:
R) | IJTEE ARG UTHRT GEGEH!
JTRA AU TAT TTRUeh] FARSSY0! T
g T RO TR TS |

FUATCHE FATGRT AThellE HARSSH UM
T AhdeaShl Toh Iod (9l ®IH
wAhhe G (T, 0% : 999) |
TS AR TUATHS TG SMenfa
Al IfecTeh! HARSSHIHS a8 B 9=
RUTL TS|

i mify sfeaifea fafvua aRvmeseat
AT fogetwor el [ee HeIdreh! sfagradt
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sfoerT fasfaa auehT A=eh, WEHT ad
THHRYU  TEHIHS HEAHT SR T
T TRUSRT T HIeafaeh qedehl Jaerdl STUht
TARSSAYU HATGEATS Theh el W Hfches |

ATHRATR TTET

ArhSterhl GE-g:@ehl AT FHTRRT
BH] ST 7T T3 TR Akl e foe
RS T | TS FT, TrcAHh el T ST
fq afes (R, 044 : ¥ ) TARdeT 9+ Y
T TRE SIS QA T | 3T TR eTers
MYTF HA FfeHR] Sk A | Alhehel
g% 1 @I TS | I991 Uha] A
e o &rma ifed el o | TWRiE T
TATETE 3Teh] T Hiigesh TS AEHeE
el ®UH TR0 g 3T cAlsheheTehl
WEY I Hifefaas faura=r w& g |
T Ahsiiaeh GE-5:3, TR, 3T,
favamg, Gfafars, ad-dwegfa sufed gmafaa
HATEEh! STAAICH TSR J AhheT 2l |
TTEITHRAT X FUATHbT o THeh! gl & 2 |

Al ®ATD) doffdoT
Y Felefa Hifgs wem fowfaa &

ST THhh AT 3Tehl R AT HICTEUSEE IR
TS TAH T ETH B | THA ATl Al
THTSTh] STiewd JTati 4 TRl © | Teh THISTRT
Jeq T AUF YT ANTCh  AThFH TS
TfSTeT TSIl ST Tkl ST THeh! aFfiehTol
AETTH B | AhehdTeh] H¥=d aFfiehLor T
el g Igeh! THIfHd SURal IgE
HROT ekl B | STSTeh! ifdes T SMEYFaT ufa
AR TR TTTRIURI TFEHAT F TR TR
fmior g7 Weheh! B | CAlheheITehl aTTehTuTehT
TR fafy sTedaesel e Tl ATfHaes
Yohe TRehT B | 3Td: TRl hel Heolqul Hravg®ehl
o wfera ==t TRuwR 5

YT FehTCTHT Aleheh &ITeTTS hell T STEAT I
T YgE g8 USHT SRl TRUS U |
AT SEIEES UM cAlhehAeEas ST
foooerg ¥ SEYESHT SMURET  enfie e,

IYSIMHE HAT T FARSSHIHE HAl T Tg&
T ASHT TThLOT TReRT B (AT, GaAal, 0%9:
q©) | I TR gEE e STHRd
TAIHFATATS T T, FeTh N T WUSHAT T o1
AT faTe TR B | ST gata Aifgcaehi
BRUE Il WEA UEE eArheheTeEs
SR, HESRYT, THGHAT T TSHU HAqT T
IRE I oy e e (fegd, 2033
) | T g emeed fafye s
AThehTeh] ATTeRT0T TR T3S |

SIEEPIE] EMIEZEE e
HIURE IUEAF THHT, IUSHT, TR
HA, FARA, HARSS Hl T YRR el
T S B 9% Seoi@ Tl & (ST, E.
H. 9298 : 939) | T 3Tl fagH e
HATTA faTTERgeh! SMURAT TAhh TS e,
y[gel Hrerel e, T e, fasHe e,
YRl e, fAaereh e, o T JfGeht el
qen faierom Semia FaeE T T8 VR
faaTsF T B (3T, 3. 9. 92909 : 939) |
Ih! ITh STThTUTHT FaHIagiTa SRS favy
g Y& TRUGH! B | TJEU IRATT ATk TRl
Rty STeddTeEel faugasget SmuRT A
TAThH AT ITTHTIT TR T |

IS ek FTTEcehl STEIAT TR 5Tsf THel
HATATS TAlhehell, e, Tfaswen T sAgfa
FHAT TR TR HSHT TR TRehT B | FE A
fey oAt fohagwr, wlishen, ugrdaiienar,
wifaemen T dRIfUIeR FeT TR Tk ATE U=
AT FFTSI TRERT 4 | 3Teh! =TT TIfecrehR
T el cAlhhoTes  TYuEiRe, JEHeN
T Tl el a1 gefohel Ul T diF WETH
FITRTOT TRERT B | (STMEAT, . . 9299 : 43R)
| TG el U faggEel ShUTeshals STER
AT Ak &Teh] SFTTShL0T TR B+ 9 Hidaarel
HATTRHTTE SR IR AR TS TG faarsm
TR B — AT T, W fehagr ar
AT T UIfTeh el (ST, 3. &, .98
1933) |

100 SP Swag: Sudur Pashchim Wisdom of Academic Gentry Journal



Soti, J. (2024). T ! TR=TS i

AT ARRATRl  GRAT S-Sifd
TS, AATA-TGEHE U I8l qorar
I T Feheh! B | TUTCH Clehoh &ITehT STEIARE
T, gordt TRIelel X Hidierel RISjell e TeIdeht
HAfhcaag®al Ui+ Qo STARgEe TRl JTehIu
TGIqag IO TR B | STd™Heh] @
FTEAR YT TAheheTeh] STEIFH, TTTEM T
RO FHEE TRUHT o0 qeIeEars
TIETER w5 ga TRES S Udeiias gt
TAHHATE

HAT-IISIHAR AlhhAEE

qYdel T Al URE

HFE W X YT AR ARE

ST STERH! Ahh AEE

ot wifh Tt Ak AEE

AR AU AICT&Th] AhHARTE

EH Y TEGHHT AhHAEE

oTfHes T A s AhhARE

TJgi fafy= sl @, TeA
T YRS Y Thtiels MR FA1a
fagermo TRl AUl clheheTes  faTreEgeRl
YT fAfafEd e urmr aFffeheer T
e fagerau T 9fhes

QHTAF ATRRAT

i THTSieh! fafu faftr T srerreT gref-uq
HAEEATS G clshehell e | HmIfseh
HAThHATH A STsitaeh! fafy= e,
O], e, R TS UeTe® idfeie
T

iR SrReEAT

¥ Y GERiaET grafed qul o TR
HAREAS Uk AThhdl A= | THIT
QIR A1eATfcaeh =deT ¥ HeMReh] e faers+
GIeTeh! HUTRE TaaA |

AT qAT AfTHAE T ATRRAT

HHE-AHGHT STeH WS 99 Je T Oyl
e Sre-forean STfadTeh! arere grary Tefuq

TR A GUHT HAREATE AHET qAT (AT
TArheRe =S | TR HUTHT et o1 T TsTeh
T SR M HHGQ WUEEA  df
HHTIT HEEE T TR TEES |

HATSIT TAT TETEGLHT FAT
ThHATH! A acdd § HEAT TR0 T

HAERHT UREdT = @ | IE qrHIfSIeh
TREa deaqul i ek /s | o
mieers fafvs derem  SisYSer  U&M
T IRIEA Y Hhacdshl U Tt adn
ST X GATh! {16 SIS Se8aet T TR

FHABEATS AT T FRIGLhT HT 9 |

TAATEaFareft ARt

TR TSI HRTSITh] TE-Re! a0 Siemagid
T IRRATh! FATTTEI TS ST FATI T TTRUHT
FAREAE A9 Tl FAaRE s |
THITA Efqerd UG Ahehdee Tae |

T qeaeell AT

AT AR qo1 T SR YUk UTEER]
IR Y fHATh IS SR AT THA1 TR
HARE: TeTd el HURE s | I
FHACEH! &S 3T T Fareeht foueeg
TN S |

TE-IT FAqT

TS TS 3eIA &1 TIRUHT HARE
T ST YR TasH | T HEEa
STdTeh! - AIETShells i T AR A SHTT
TReSH YR TRe | I hATSEAT JHSH
formm fasgfa ¥ fagemfaufa dral sTe7a TeR
TRUH T |

IEIEEICIEE RIS

T WY Seeg TRuRT faeaegsl ST
fex &R fafvs gdm = TR = T
JIEIFR FHAREE fafay deheen waiid
TS TRUSRT UTEs | 37d: I ST foverso
TR AUTell ek Wifgcdehl Tedd garst feeere
TR TAhFATR  IHOAE  SUJH
Tfehes |
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RIETRIEIICEE S

FH Ul TAAwRT AR A eI
T AR T Heaqul STFHUEECTS Tk TR
TATE -0 | Tl Uik T THITRRT Alehehell
T TR yfen frafe &8 | cchenemen
qcag® ST T HIeE d6s

(F) FAWH

AIhH AT I TR ST, i Tfeen
HATSHEIE HATIE TToh] §S | HATEEG Alhh e
TIATh! T TR B | TG HeTehl M faaor
TfHATH Heaqul fient et 6 | HermshaTs
FHAEE a1 fowEeRgel ®UH §Hq fuesA
Afehe | CAlhehAUTehl hoTadd T o g&H
HAREH! HASHARE TRl TS | ARl
FHATTEH T THRIEE W§ TeIclls Hetehl
T, GrieTTs sl AT, A1 el THIS STl el
A T& GEHT TS | TE 3T T8 |

(@) = ar AR

TRl HAFHRATS AT Fe=d TIh
A Ul HFaR a&g/AigEdE 5 U
IS | ISkl SHTISATI SIS o h1d 7T oI
S T ATRH AT 99 Udeh 9 JISs | TAlhehTels
Tfefied 9eM 79 9 qeiehl Heaqul YfHen
&S | AR I faerat IRl TS
QYA A=<, 37l IYST T JFhgfgaHd USH
TS | UTSTeh! STHTTHT Thehell STERT T 3701 1@
TRt U e STfare T Jifuehl 2 |
() ofam

AThHUTATS A GeaTs Heaqul e
g T4 3Th! W@ dea TR B | THATE <,
HTet T ATATERUTSh] SqH T a0 T 9fhes |
gfewel A fora qan wron fEo WS
TATHHATAT W hlcuf-eh TR TN TRTH
T | uflonel wmfSes, eiffes, qSHide,
anfefer, Wfqeras T wEHs giferfaent famfor
TS | T THY, T T AFEES FITEETE SR
FATTRT T | 3Tq: TRETTATS cilehahTeh] STfard
T TG e A |

() g™

TR ITeh! Ty deagEHsd 389 U Th
Bl | SAIeheh eIl HTthd Tiieh THISTH TalTg 7T G STIeh!
TgE fOUR, 9EAT 91 GIes dlcheh Rl
3T IS | TES UiSeheh! HAHT Teh Tehiahl
T YuTE US| Wifgsht 3 fasmeee s
AT Tf T 7 i SHIUTATE TEgd TR
TS | 37q: LN GIIHIUTh! TS A Theheleh]
I AT | WA ATdTere HaresH, 37di-
ST T Ifh-gfG TSH T TAhehmehl 39
TR e |

(§) oAt

a1 foam faf el gamasi Jreag qen
ToaR YfhaTeh! THE TR 81 | {ToTeh] HTEHgR
9 foaREyaER Y T | e ufq
Tk GUISISh! WIYRl YRR WUl THeTs
TARIER Aae Tgd s | J8d
AR TRl 9 a1 fauaes =a<p T s
9 et ufFs | e stfusgssr wifeent
ST TR FHAT-HITAE TIEGhR Jedsd o
AR AR FHATHNH! T oo & | wfiss
TRTERT STTETRHT Tk &Teh! TOTRICH TTehSieTaT
gaferd 3Tfd TRal Gaied Hed AR ol
79 | faaeh TRl AR wiqeeyl T
TSR AT TAETH T | 3Ta: TR
T TAeheh el TaTeh! 3Tehi STHET Y HEequl dcdl
i |

=) At

Aok eh 2ITHT T <h UTsTeh! Fhamehard, HAfeefd,
=1, aRERT Snfeeht fovry ored sheehrsent i
T TIRA TR @rerent vTes, WsaTeedt T areehl
TN T welens T g | S
dredshl arfugfg ™ Ferds Sehd T&H
TED | 3q: TS Ui cleheheehl tfamd
T ARG e HIFAS |

ollodad! fAdudiss
ARl sk THTSISh] HIYRT 99T 21 |
TARFHAT 9 T G Yo dfesh wreerg |
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YREY U] TS | TAIhh T Aleh SaahT
YA ¥ FfIeE FHEAT TREH 5 | fafy=
HAGUSH  IHC-3Mel TR TS aaqHH
TP MEPET AUl ke 3l Fofd
T foRIodareEaTs ATl © | Arshsherehl aR=g
T ufgaM fEesy T9E SUREET Al
ygfa a1 fovmear 9= | ceheheret Jgfama
wmmﬁm@ﬂwﬁ

(®) Hifaw aFarE fawtaa g1

ARl Hifges WeRmE fasfaa €&
TR Ik AfeTh! TIE T Ahad faen & |
T AfAEd Afecashl ®9A 99d IRfea
TRA G | Alshehdll RYIHARE 5 HeA
U 9 T GARA JEd e Wl SREes |
ATl Hifgs Ufeameh! Memere fosmfad
T fazarfia g 3R ura MRl B | ofa: Wi

] TIH WA kTl TgE fasra
e |

(@) TAATHRIY AT T

TARFHAMT AEHeh! H o T afgmm
g gTel THeh! THAThR 3T G- | Teheh oITehl
o ufean ws Afhal st fthas v T
GRS TS e IEws | adq THIE 90
TR &aH1 Feh! fom ¥ foR el S |
HHTSIHT T A crshehelt faar-gatere wgor
TR BRI-ATATS GATSA T=eT 1| S | STl 2
HYT HHC TToh! o1 TRIh] BT R U9 TT&T aehTel
el /T T TR PR TS | SAlhenamen!
TR ! B T9<T Ui A FHIH! B 90T
e e Ui g9 fRem TH 9fee | dd
TITRR 37T 1&g THeh] Hexaqul foIvr 2 |

m Afqw T IwdwE Bfwd @

H uf wifecaet SAOmEE Afqew foren
faq fraa stavas wifaes | cikepen qf= Afas
TeTetren! Yoo X HCTSTE 2@l Y& Hakad | Ui
TUEEIG ATl AATTeh TYHFh] 3TEI
TEH IYGYTCHE TGId SRR TS |
Y, TeTH, ST SHeATIhRI hTeh!

HYT, IIYRH T TR HAEEA Afdeh aen
SUSYMHS Go3T Aehehl G | TThhATREHT
3TehTeh! THEIFAET Ty T, YB3l Aeiley, 3Tehiehl
@ AR, 3, AR e sTfae A
I ST SUSYCHS HeE Ueead | J&d
NI ARBAREAT 3T UV WEegel i
Afdeh SURTIETE AUl cAlhhAThl  TEAqUl
forgroar mfess |

(5I) FHeadT Jedht qaedl &

TAREHATAE  Heudlhl SIS TS |
Heuel faweRgarE 96 qodsd 9ednt
TED | YT TS 51+ Teheh ol WWEIH
I TS | I TSl T TSImarent |
YT TS | el Tedeh] STHTEHT TAlhehell TR
T30 9 TTES | 3Tq: Heu-Tehl THHdl & T
Aok HTeh! 3Teh! TRarqul foriear 21 |

(§) WHAT WEAT JHE T

YT TR eh &THT HTHa STiaeh! fafas gaehl
TS T Hifaeh Tesror TR 95 | e
STCHIT T BIfSeharen! vraems fagviy Hed yeH
TRUT TS | TAhehe™T TIH, Sia I It
forerent Traey Qe [ Aifg forrent Trares
qfq foRie Hechl WY SSETH WE | e,
T, U9 T TEWE T FUCEAS  GlehehTHl
TR Y F1edeh TIH Tgd TRUh! T | 37
AEEE 9al Yehe THels alehehelleh] STTard
fosroar i |

(F) AR FEAT T T

TRFHT HFA ST Traf-ed g4 gal
T ERSTE! HEITeTeh! hTHAT TTRUT G | TEH
TR ST Gl T GATSH G RIS HeTeTeh!
HTHAT TTRUHI T | TH d, 9o T IdqH o
I UEeh! HEITENTH TR & | I a1 AfAHT
HEATIR FoaTeleh! AfHATH THT YISt Tehe
TR T | 3Tq: HEITETh! A Yohe TG I
RIEERICIREHERI R BT

(®) @ a1 TAWTHT FATR AT g
TAIHBHATHT TSHIYUT SHaTeh] THATHATATS
SIS AfHeh S99 W& TR 7 | Tehsh T
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TeeEd  fadm, fmm, g, if-Aeet
T TR TREEUT ghiae e gEs
qfTsTen! MU YSM TTEsH | JEae A
THYHRD] iqaetdl T = Id T & |
T ARSHAME fdh o TL Il Jad
qAT 3T U] T SW@EA TR AAhehell
Es 9 |

(S) ScghdThl A The &1

A JNEIEA YHh! ST USq U TAlheheITehl
Torra & v wihes |

(Z) ETEU-ATURT W THE &T

TSI ek gueMET Yefed  fasd
TRETd FETIHhl U Yhe R TS |
Alehehell W= foifaeh ATfTaen T991 T Tehrehl
AT ToaR &9 | Hiadud TheheEHl
wiear! Taed T W] forie TRUS s |

ThHAT YA I TEHT fowaeega
I3[ TRUH G | T LIl SFHT ThAHR

AR AT HARH STdTeR0Tsh] a0 79 ST
TR fAZUah! 7 | THHHAT BrTeh! T Yehe T+

hIqeerdl, Scgehdl I TSRl e 51 TRES |
T HATR A9 TAiierdl I 16s | Frers
HAH I TaTIEE] S0 THHT TH SN Y&
TS | ARl ScgehdTehl it HATH 3TecqH
TS | IO HYUTR 3fE T HEAUNTHT Shiggerd
oSt 7T | HUTR ST qETH AT A A
IGHA SR LM < Wi g9 | 37
gl Y1 TS Ui cihehesh! g fasar
s |

(¥h) TEEIT FEqfoen s fo

Arheh A faTeRgers Iash T TITashRt
TR ©EHI Fgaal Sre fesuwl s |
TR a-Ud, foeme-gmas @Y gydadt T
THEER] HAl AlhhACAE CEHHI FAITHI
T | ITcAlfheh oI&] AU USEEh! FIT TAlheh el
3% TG YIS &S | JEHT ardfaeh qened
T HEYAIHR] Teh] TWEHALAAE  3TcAIfheh ®9HT

TG TRUEh! &7 | 37d: WA i sirefey
i TRk Teh! 3Teh! Tewarqul foreredr & |

() SATEEHT JHHT FTHTE T1ET

THE S I9 3TREE 9 | clidhshen
el STiaeh] Tgsl- T HIfaeh YT T feaa s |
TAHR AT AT I AT 79T AR THeATS
qfq foaRIY 7e@ Y8H RS TS | TAhehTeh!
T YH-UHSHET O e AYW -
gt Y9, TH-BII! Y, afd-Tciisl UH,
TSI X YS! YH, 9Y) X OeSiehl Um St fafay
T&TH] Shisd Wbl § | T AR UM TIh
YA 3TSY ISR fatorn Sire feuest &9 |

TSI TN TR G | 3Td: S-S h]
Te Yohe GIelTe Ui ehehTeh Tt Hifes |
(3) A Wit quiA T

AR ST (heh fTToegeh! ATEaHeTE
A wfasaent qfReread TRUH! &= | A
FEA T T HIEED! Hel T g1 T AU
FRITEH el T g1 HAAE 1< THTHRT
I T4 TRUHI TS | J991 9719, oI, &,
Th, TF, g0 T [ISEA G A
Y ISEUH TO | oAl IRehedAT TS
Redh! Heehd e WIfSTTh & | TuHHS
T&Tohl Yot g1 WUShIel STl Sgedl i
TAheh ATHT YT UIS-s | Tl siarens vfasqgfa
T TSI JoI8A Tl eS| J8 araehid
THelTeh] HIETHEE T TRA eleheh el Al
fersrehl FUiHT SIS fod (T T TS |

() W T ARG & T
TArheheITeh! TIE 32 I  AAResH JeH
T B | TAIheh e Elleh SiTaehl 3TNE T STTYfaehl
TR YU I YR HEME JE I HARSSH
TeTeTs TRfUR g | A 3w e ¥ foamarey
IRy &5 | AR ATATS FHa® T ARG
JoARA BT T YNen SRAGRAETE  ufq
TATREAl SIS WIfSTTehl & | & 33T T
YT ST AR AN ARRE FTqTH
T A TR | TS Hl AR
3Rl HAT T W eS| haheg® A
AW Tl AFSEE I ARl G oTelurs
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THT ! Ixf IS | 37a: T T HARSSH HeH
T ufA ARkt faRIo 21 |

(@) wiaEfiea 5@@ T

Tfaefierar aft elreRehemehl aTeRi Hewerqul
fogear & | UM FeRf@ TE gEEE
3Teh JETHT SEARYT & HITEeh TR forehfad
U] AlhaheTe Tfect U Ifeh Heearqul T
3TNTEHT B | ATheheITehl A FFal faagfad see
Tl S | TTD! Acqd Archehell TR &9IH
TfaRiiel sFe U S | THTE MEfAh hemehl
Seheh! U GHT T4t TRUH B | 37d: HHISS
TIfARTeTdl el T ciiehehelTehl Hecaqul YfHeht
TR F AR GD |

Jg0 Ty TEga TRUET fafas Jere
g foRTodaeEeh! SMERHT foveryor Taf &ieh
THTSIHT FIYFT 9 T TTTeETE HeuHTeh!
THETAT IR A, AARSSH T3S H&TH T Se¥Fh!
T Hifgeh TR fIshfad TUeh! <iieh Arfeceh]
Tifaeiiet ¥ e faumes dieeen 9= i
| Il AT IR T TATHETATE THh T |
AT ARk T AT HSATHHG! T g
HHAM ATTh TANTeTE foRTe A WaT TRush!
T | TG0 ThehdATeh! AT YIHAMET Heago
JHTE U1 FETEECATS clchehTehl favivde® 9w
Tfhes |

forerd

AR dTee! fafy faumes Ted dheen
I Tk B | AThehATCTS Aok SIfgcdehl FeuT=
T dhtya faun of s | dhehemd Tl @
HHTSIEhT ST HE ¥ 3T CEIHI T IS |
TS MYfTh A Higedehl fopm THa
Hequl Yfiert fafg ekl sfaws | ‘erehenar’
"I’ T 'R’ G2 ITes THOR oIehl THE T &1 |
THa e fasra ST drensieem gohe
TR TAHFHAT cAleh THNSTH HAT B | AuTell
SIS SBUSTah] T3l HARSSIHIHh Tfaiceh
faen TeReeel aTel HifgcrmT Hewequl YfHen

frafe T 9hd MEes | THET SEH-gFR adl
AT R} STeagEeh] TR YT TR 11e7s |
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SHTf~aehl ATRIATE! STRTShT ST FHT 3 STaRIeR, 9398 &1 fad
AT THTSTETET Shifed T TR GHTSTATE! IO TITIAT TRehT
FFRIR FHISTETE! Shlf~actrs fave THTSTaE] Shifdeh! faeram
S FHTSTETET Shifed B T 3Te9 TR S | = g Shifed T
95¥5 T AT T UeEe g fermeant fafia segfae swomest
ARG SATfeh THTSTATET ferdeh! Sgve TRIYTS “uen! ferd | fava
TUTSTETGT STTRIe T Shifeaeh] STl 2 THISTETa! Shifed Taford
el ANGUehRT S | I g8 THTSIATG] Shlfed I fava Tiiident
I | YR T o | I SMeT AT T fereht W T
A TIRUH! B | TIvT TSR STRIe T Shifedehl Siaaeradt
R HTIH! T T TSR GHTSTATS! ShTfed HERl T U
TRl ot STeae T I9 STl T 3EIF B | I9 STeRah!
NI fava HSIaG! Shif-aeh! sfaerem fafed g8 shifa aRkE
TR T 7RISR FhIfaelTs THHT I Ffehes |

Tt : U HRIH, TR HHISTER! S, SRflfeh THISEE,
TSGR AT TG o, sl ik 9T, Sjal Ysiiara! Mo, T,
SHIfeaehl ATETRT R, fagsiars!, sTaerars! |

forn | Smfe g faraaet 9ot fagea

e T Uledel O 455 0T HEgf S
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s fava TeHifam S G
favaTehl 339 U foT (Barry, 2005 : 17) |
e T Uedel HEE ST oraus fava
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‘bl &THAT ATARD] HH T HH TR
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TRIGET T | Sfes FHTSTaTe] farareh! TRifas
YR AIFEAE B | HFgaR! S9! Jidqared
Hel A TReRT T | 3t TSI
"gAgRIaTTeh! e ! fag’, THTSTSEHT
‘Tl weEmel fagE, v A
TESER T AraeH g’ T SRS

T Shifeaen! fqeradT = FErSERl Shifd @i
e ITEUehT B4 | 1 G2 HISTETG! S+ q9=Tq
fava Teifaen! ist 9 afady wuent form | o
TR ST TIferen! W T 31eare TRusht
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YR HTEAeh! TATIAT ¥ STFRIER GHTSIAGT Shiired

‘grgTcHes Ufaeifaes Yifaerareen! fagr’ gfaure
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YT 31T TRUH B |

TG eI YR A T TR THTeiaR!
Shlfedehl 3TEFA TIRUSHT B | 96 A, 9599 |
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I T ARG TEHTH TRUH D | STTGH
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ST TRUH! B 9 AT ShTfedeh ] HTFIaTS!
ST AT THT(T 3 STaRIER, 929\ o1 foa 9@
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TTSTATET Shfedahl SRR QI THTSTATST Shifed
Bl AT ST TRUET B | 1 g9 hifed I 95¥5
AT 71 T el wRgfee fermen fafia swegfree
UMY g SATfeh FHTSTER! fed-ent 3g9a
TRUYfs quhl o | fava TuTSterdt steare

FHOd G- MU TR 9 STeEE T I
TG THE 39 Tl | T TG T
fava guSErEt shifeaent sfaerem fafea g2
Shifed UG FHRIA T STERIER Shlfedells TR e
Hfehes |

T ACET favd GESER!  Shifedehl
ferfad g8 shifwd : URE T T STFRIR
THSER! Shlfedehl IRAT AT TRUH B |
forea TerHIfaeh SfaemmT 519Ul T FHSER!
UG FRA T TFRIR THSERT i | TR
A T 3R] FHISTATR] Shif<del favasht Gagrt
TN HSIGIAe®Hl goal YSiaral SIS
W UR GAeWl q9T HSIgLeiehl  SHEl
THTSIATGT STHITdeh SHATTeR! LTIl T4 Hfchrs
o STRITERT ToRToT T ATed STTeht ol | o g8
ifael fava TeEifam 92 SE odent o T
TIva R TEERT T HSIGL Sl sIfdeh drel
OIS Ueigeeh] faTor 6 & ueh! fort |
=t Shfeqafss fHIO TR Teer qei Heigt avfen!
AT Teigeet favasi 3 TarSTarst e
TR e T | forea Tstifamn =it foem, ==t
A X 4 Teiifaeh Heemeh! fatom = 32
FhTfract Feerqul JfHeRT Werent forT |

T Ao fova gHSErEr  Shifeden!
sfagram fafaa g i : IRE F=A T TR
AR ShIfd Hhigel TRl R 94 steram
TRuen B | fova T ST =4 aHrSaral
T Teh SerTeh! TaTor T WINT 714 =i g8 Shifed
IR HEGA T THRIER FUISERT i 96 1,
9599 T 33 RIS, 929 T 9! forl | 2R g8
Shifedel THISTATET Shlfed TR FHTSTETG] TSTHITaeh
TRl A, TEET X neEE  RESHUS
Tavaeh TEER 91 AR aFieEel ST 8 T
T TReTor TRt Ak den gjan Ysianat Tsera

116 SP Swag: Sudur Pashchim Wisdom of Academic Gentry Journal



Shahi, R. Shrestha, S., & Shahu, U. (2024). fova TuTstama! shif<eh! Sfieram fafead g2 smifa: TRE = T 3TaeR THISIER! Shifd

Fesll TR FHNER! {oagd AR 4
TUISETG] Ueig®eh! a0 T fovamn amsaK!
ShIfeeh! T TATTHT T | 3 g2 Shifeaufe fava
oI W g2 o faves ekt forl | urStanst
gaaﬁﬁaa@fwgﬁmwﬁmfw‘mﬁ
YAt gaehl g Tg<h T 3T TRehI
forlt | &R@ 0 1 IS WFA ATt
foeed quufs 3T A T FUTeEE! ga
FHHSIR 9 99 HIh T STHRC "gcd TR
YSiaret ga aiferal v af e eyl fava
TSI Tgeamn fae<h g1 g B |
[T DA
forea Terifen! SiaeramT wIftiy s7ere aifEaant
HASER] Fhifed IRE A T TR GHISER!
Hifed FE fava FETSEET hifaehl sfaeraq
wftfm steret wifigan T fava TuSTere e
T hifereh! Sferam fafad 38 Shif-deh! &I 351
T ST ST STTEHI U E3T I ST
aawaﬁaﬁﬁwaﬁ‘w&{ﬁﬁwané@ﬁ
I TRUHT B | T ATeRGeh! ST T4 181
AFFHATHE FIeh! T TRUH B -

- GUISETE Y THTSTETRT Shifed Y-l & @ 2

- R AR TITIT ¥ TR THISTER]
Shfed AL AEI 9T 2
- YR FHYTh] TATTAT T SRR HHTSTETET
ShIfedels THTSIATGT ShTf=deh] ST
fafaa g2 mfasw wum fHa sterEm

TS ?

3TERRIGID! 383

wm@@@:@ﬁmm
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UG HEAR TOAT T SRR
TUISTETET ShlfedelTs THTSIETET ShTfedeh]
sfoeram fafaa g shif<aer &um
SERERIGE

3fodotnal fafar

TG MerEehl e fafy emmareas fafy
(Inductive method) B | I 3Ter@ Ufeifas
@i (Historical Research Design) T a0HIcHeh
] (Descriptive Research Design) HI STEIT
TRUH B | T AT AT HATSERH
MYTRG R TRUR © | T 3eEeh! TEqT=
el TUTTcHh favermo fafy (Qualitative Data
Analysis) m@ B | I AT I
TR FET I Wikl SMERAT AR SRS B |
3T ATHTITEATS foreets o 714 T[unTcHeh faveryor fafe
AYTETH B | T TG AT T4 SHHAT
HHdas JIhes, favea qaeER! ssed I
Shifrqarerel AUl Jdheees Y@ 3MER

i SreT MR B |

Agifedd MR

JH AT RIS R AR o |
Hgfeen YR AR FHSEE B | T9 ATTE
TG A AT Teh] TSTHITcIeh Yichehl Ferdeh!
ATk HHISIATE] TSI fdeh Serelen] fagTen
e, QiR giaaen! fagaent et X
TRl TSl g 3MERH
T MR B |

Fq T afesmn

g ATerRgHl TegTE TRuen fave wHSEret
Shifen! Sfaeran fafad g8 shifed : URE FA T
RISR THTSTATET Shifeaets fafie <met refsa,
R 7T T =Are, faveryor T TR B 1 W),
TG eIEH URE FHEAAE 95 °ME, 9699 |
YFEehT FEETEROT ST fasTe TR EITIHT TReh!
FHEACTE URE HTgAhT T TeqTT TRUHT
B 9 TR THSIAR! Shlf-dells 33 TR,
9299 1 fe el Agca T el e TTeieh
I TR FIfqas  STERER  THTSIART
hifea i srezEm TRUS B | IRE FRE fava
TESER! RG] ASgl dol agRIarTehl
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T HEAYUl ST FeAT ot | 95 A, 9599
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7H A gial et ol | Saens fova
THISETET STaTet T ShTf=dehl SIAgraHT STeRIaR
TUTSETG! Shlfedeh! Al Fafaes, e T stemem
TS|

“olbol
foea gHTSIAE! Shif-aenl sfaeram fafed g8
Shifed : YR YA T STaRIeR THTSTETG! Shifed

I9 el fava TSR Shifeden
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1t 2, U A | 99 9599 1 BFH-STHA
ISHT TG BR YEOHUMS 95 A, 9599 |
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35 [, 9599 T ST 93 foq A fasmat
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TR T AT E T FY feTd 0 queh!
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TIYAT U ToR | gojan YSianal TTordestehl
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TR LRI FOT T Aedi e qredfd gg1ema
S TR R | STl TSI STfEeR T
gfts gfaftea afa g TR o J9a
T I SR TSGEE dcdi e e gefed
B T HEAN T S TR U 9ue, 309Y:
qoY) | fREHT I Bl e
TIgEEH! Tl TNUfS THHRH Toul FSIge
TEAT SRR faeg fageen! v SIa «= T
R TR fasTeat faeme &9 foam gient o |
IRFT TEYU AOIGREE AT gcdeh! Sed e
TR TIT | TRl AIgieEh] TRIANTH] S
YSTamal SHarRl Shifed <XH FeATH1 Gieh T |

TiEifim Sanfed wawE, TETR @ T AR
TASAET ShTfraerarel FUHT T FRAEGIN

ifa ¥ FUTSIaTET Shifed Sl T RO IS e
YSiaeel foem I8 1 GHNERT i
Yefraraeh! fashmd U A THUES e T TEH
forg | @, et Yefiart sfadfs gesd T
vifcheh! AT 97 Gea TGS FagrRT a

JSaReEa goja YSiars! JSIdlf-eh Shii-dalls
U T AR e ¥ wfatramerd st
TR T YSORl  GSTdieTe  Shiieders
Teheh! TIT | TR G T TG el A1
FHU U Fehen T T SARE aifel g
TR AU hEEeh TR ShTfaHT TR ThT
foru amrE, R0%R : 5R-53) | TREHI SR

TSIGL Aol Tfch STGER WHISIATG!  Shifwdehl
oo 3TMfe 9@ U WAl STl Ha G
form qmTS, 0% : 53) | YA SHaTR i
T UUfe gTSiarel Shifedent feemn sifa
T HUE AR Fave fasr o B |
TTSIERT Shlfed TTEFE] AAYGHT RO ST
AT STaTEl UTd ekl ol | el X
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T e ITaTee M S gfafaes
AT U T FHERR fRfaHer TeHifaes e
ST fafafie® een! e | 2 aaam
A FeE  ShI-ahRl  TRiEfaeEn s

afmwr et fERa T aefew
qaTSEEY faeaw

Hifed TR qUUS AU JhgEah! AT T
9205-9%93 I GHAER HHeYUl ST

TS STRRITETR! Toreg TS Shlfedent AT ST

Wl Pl | BAfiehg® Uil Shifedshil AT

HIYRHT TTTHT fUT qMETS, 0% : &3) | Slfahl
HHTSIATE] ShTfedeh] ShIEsRH J TET hIEsR 81 9l
AT GHISTATGT Shifedeh AT 31 STegeht
oIT | et TTGT SHATe® AHISTATGT Shifwdehl i

T FHERAETE AT YSamel e ®9IRd g
T fou s, R0%% : 53) | TIEER
FaEER! T fousHaR! qUHl HRU IARE
YeTamel 9T ®URARd YU e | sedfyes

Scifed wuent forT | <eTenty ® e 99 Shifed
T o dcafisdesat ST fier e fae |
IR R TAFEEAT TRIVMERT Tl 3T T
TN AT AIGL AFfehl T SIATehl Tl TATIAT

TRt el eifsehl FhTf~aehil I o
Hoheh! TUA | S0l &1 Iig®el 5" GHMT
T8 AR A ASIgL ikt Hfaffeeears frdl
SIS U YT AN T ekt T | Bafiehes

Mt e | Aedfiehgsa! Shifed 3T T
faftq Arafiemes ot we fa | fegmr, 9304
T SRAGCTH Gl Sed ehg®eh! Shif-d ufs
foreiy 3TwRet g1 k! ol AT, 058 : 53) |
YSHaraT Shifed T T THTSIATGT Shifwdeh! [GHT
e o PRl At ehgEars H-aiiHhes
FOF UF TEE TG T | T 9’04
YSHaTat STaTet ShifeaaTte STRSME! TXehRet S
U SRS TR faeg shif-aent SYR fag
T G G& 9T o | T Shifeehl SHeafs
T 9209 AT TSI QM GAT fared TRufs
qrTfaeh e HA wshahl el I Y& TUH
forl | 9 S0 T fa=mR X g-ramen Jfed
IR TR | QR HTgR aiehl Shifed o ST iend
foam g7 srerwmn gient ol | 1 9’90 ufs
=E Y: TeIgE qe R fhamgs SEs &
foeait foea smesiem T swifeamn wewifi ga
oTerehl To | 99 9R9R HT U8 WIedT) ufAeht
YA 33 OIS I T SIHIfdh
ARG Shifedeh! SYR 9T =ROTHT JA9T TReh! fort

SHIfedahil AR Y ShTEsRA AT faaSHarsl &=
Teht fo o Siedfies firs gt safore afaaent
ShifrdeRRl SR SR IR T GHTHT Wb
TR AT HeRariehT Ffaffer fimal wms qen
T g dfgwhR T SIfgshRamal o= qiehl
forg | g9 foasHaret ¥ afesprardt fafa arm
et fanior T8 AfAaeRt Shrfedeit sriHifae
TIEGHT Tl ZTewehieh! Al 3T bl fHf0T
T em oI qmTe, R0%% : 53-5Y) | AfR
ShfedehR] TaaRERT STeiideh! FHTSIATET ShTashH
PH TUER AelaE FiEe afessradt T
Tafyve fagsakes el Tfaden! Tsemst
Toarearren! fTaegHT 4 [eeh! AT T gieht
oru | 91 9204, 1 gSliare SHare! Shifed STEhe
qUYTS ASIGL Teh] STalete T THTSIaTa!T ShlfeddT
TR BT fH T 9290 Tl STAfaaTe THTSIaS!
R X Shifeadn A SIFIfA STaeRl for |
FGh! AL AT ThTMeh! TR, FHTSamR!
R T Shlfedells BrAfiehgEeh] foasiamR!
JraaEarel afere forefiforet Went ol | Saerg

TR, 005 : YY) | HAIFEE S heEd]
HHTSIAE] Shlf-Iells STEHA IH YR © 9

el fafi o aifle SHieed! samars Y
fousiaRHl YUEPR T ScdiYhesdrs I

AT ShIfeaehil faaRERIRl STMfe SHeE]
el TeTeh] FoTA | SifaTen] THTSTaTS] Shifeaarsmei
foam T hTsRm | Scpe foaR T wrEsrd & o+t
foheM T HeIgeEal AeuThgEals Shif~<ehl
AT HEART TS THTSIART Shifedet Al SUR T
=0T 1T for |

TSGR a fohame STaler T THTSIame] STaler
T GHSMETGET ShifderTs AagarR] aol Gagraral
forea gfteshioe o 1S TSTHITdeh a2 Sregefieh
HEFHEE fag U fw | aifaer 9 9299 R
IR A ASIHRHE UId TR Wiell &Eeh
THISTATET STl qe Shifedehl T JSTAdeh,
anfeler qen THTSETES Ugifde AR
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&S Tuem fore. | AT, 2095 : 99-93R) |
ATl AT Tehgdh! STaELdrs] a0 fausiarc]
TR VUSRS Shifrdehl AR SR
Fqiiden! A FHSER! fawdaen T=R-
THR e GHISTER! Shifedeht shrashy fador TG
raraaent fafia stfr sereenr fow |

fara weHifr qof  faeaTRr &
AfaEt faamamer fFmior

T 9R9R H UH YT AR e Tehgsal
TAHEAE HERI T Ui fshem
RIS 3R Jeoh! faeg T fosr™ gifeet Tht
forw | FRfyeeEaE ddfere frsmfed mufs
AfTeh] A caHT e T e g&e! 131 L Tad= qIeiehl
TIHT NTHEEE TTiad TR orw | Afaen
foamreE weur e = AfFeert faamen yEy
fova TUNER! AR Aedfehgee TG
1w 1 T 9297 <fE 99y I SiedfrenRsEa
HHSIETE] Shlf-eh! 791 TX0Ieh! GEaTd TR T |
T FHIHT AU he® [ausHaral, afeshraral
T AT INEECTE TRIFSTd TTa GHTSTATGT ShTfearT
M Suifah W T e et
foamerE Tenfya T 9%a YU fou qmre,
0%] : 53-5Y) | AU heEe] TaheEars
ST TR ISt frshifrd Tent frg | aAfamen]
Fifeqhll HEHAGRT OR S=aidehl o
THSERT forad gl foaRea T qasErRt
AIfeae faamemrreh! fate T fava TeiHifaan
Afeereel fmfor e e | @ 99w ™
TR SVEATH TIHT UHT TG e ST1fh
ARATEE hiHeh AU TSHITaeh STRIeTTH
EYARAT g8 TR T | TeIfash STeareteai
HHSETE] Shifeders guidr feq #sigy, foham X
TATHT FITTEE T3 TRUHT fIT | T8 Bl
ShTfecent T SR FAT0T TR forl | 99 9%9%
7 3Tt e Tfaen sge TaeRt o T SRl
TSI FhTfeehT STEREE {0707 €3 Tuaht forg. |
T 929° I GEAeEre TsHIdh TR Ieeh
IR FHSERT Fhif-aehl i dieafyyshgea
TN T ER U8e U forg Sirefl, 095
UY-RUR) | A el AeH e Tréiel Heige

T fHge oI AFRIaehT earT qdehl
fora | SRt RO T FHISTETST Shifeaen A
SR fmror vuen o | AeafusrgEe e
T HeTgLartehl TSTHIfdeh Faleehl Teame
THTSIATE] ShlfedehT ST SMHR Tes Tueht fora |

TEAT T RI9 T ReRIIefa @@
FART ShTfeaehl FLUT

A IehgEe GHICTS THTSTETG! Shfed T TR
TN ITANT TR T | SRR WE W)
qf¥ehIehl FhISH TR HEgll ql Hegl avialls
THTSER] Shif-adh gRIfEd e fore | gam
favagsH gaaefE 7 TaSER! SeftIdars
T GAEN qAT WG Rl ShI-autd  fdeas
ST S Tehe® § TEHT T 9399 = AR
THTSTATET ShTfed T ARl T FIT | T 9299 i
ThgeRIeE TERIHH e TRie Fagrl
T TSTGE STeh] SgHd T2, G IIdeed Igad
Tonfira T T e gefranst Beafies, SRISteharanar
T GUSEE! ShifdehRigEedl ISR T qel
ST HISRHT IACECTs AEIaSH Tl U
for amTe, R0%% : 5¥-5Y) | AT WUE HTsaT)
qfSehT AT ShfrdehTdl ATFRIATGT SR STidehl
Ieifer  TETSTaTel Terael widifara T weRR
AT HSIGL SFTeATs FHISTATG! Shifedeht i aferfara
TR T | SR HROT 3 TRER, 499 A
THTSIATRT Fh1i~d G~ YUeh! forT | Tifyaeed
TAf\ehgEeh JIgeddl U] §al AIcul IHheEals
AT e fou-  “Alfiegel  Ievfaent
Torgamerset ifd qer sTeeRars! JRETer SHarEr]
ST AT 1S, A ehgEatTs QIferden
THUFATE Ffoad T4 X A IIdeh] SgHAATS ST
&1 T4 BT 0T M 77 WS H e, 3095
YY) | Al gETSTETSt St fafi feR
Shifeaehil ATFGaTE! faamemT ST=dideh! =Tt
THTSAR] Ferad HRIETE TegRl qei TGl s
TiRTfeT TR FHISTETST Shifedent TR TIR IRehT
o | Tifel Aafyeeant faes Acdfyeeeans
gferfara MeRt for |
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Jfyer I T gHEEET A SHEEdTR
AT

dAfel faigdee &9 ®wiewas  Aba
T e T | 3R gSferedt SHaet
Shfedee. HTSIART Shlfed a7 Afches 9T
e 9fFT TR IR T (Nove, 1991 :
111) | 3¢ GHNSERT Fhifedehl oMl T
If TR TR U | 3 arfye afem
T TG USTaTET SHara! Shifeqare. THTSera
SRIfedath STUER U« W+ dsirafq it ¥ IJ&eht
T R fawg wered fagie T urdiers
srqafa feua forn | aifet gl St
TRl FAeRl qe AW afel gl sheell T
AT TaHl fois Wifveae®esl Tl qHTSEnR!
SHEERITRT LTI TRERT T | T 9]99 |1 SAfTahl
ATATHT U SRR GHISTAR! hlfedel FH
THTSTETER! TATIAT TReh! ToR | gejan Ysiargers
T IR ol X HaeRaTtehl iR
T TRR! PPl TS, R0%% : G4-5%) | AifA
D! A Treiel TG FUISIAmE! Shifd
T TR HTSTEE e AT TeRt g | SAfaeer
ST AT STHIeR FHTSIATGT Shifed TF T
fova qoHIfaes SHEE™ET 93 FHSIaR! e
T TN T fIU (Fraser, 2014 : 77-
78) | W & g fava TsHiTaes SHaem
T qeHIfae ATl HHSAR]  SiHifae
ol YU o | fave wHSErel shifaen
SR 33 STRIR, 9299 AT AAfFeh] "Ageam
AT Yfeel Y2 THTSTETET Shifed T T
o | el T THTSTATE! WIS SHeTeh
ATl T8 FHTSTATS! A SHEATh! T gITeh]
FEad TR ol | aEer favayd 9 smee
TSI, 3Tfeeh, AMEIfSieh ¥ Aipiqe o=
QT AT HEAYUl JH1E IRehl S | T Shifel
200 ¥ 91 R A favEd Sehehl gSfraTe
Terifaes el faskeq T fawgm =t
THTSTETET HTHTfSTeh SHaEeTeh! LTI T4 Gihes
I Tecaqul G991 feuant © SiIeft, 095 : 55—
%) | 3 JTERIER, 929\ HT TRl AT fava
eIt Sfaera afeall Jeh ST THTSEmR!
Shifed TP Ueh! TRl | 9 GHSTETRT Shifedel
fava Toifam 9 9w IR o | TEeRt

IS fovaeht - Ui ek Tl T& Fahehl
o | 9o 9RE FgAUfs TR guTSian]
it fova FaSERT Shif-den! Sfagramn reht
THTSTATE! ShTfedah! UHT TS T S | 37T BH
fave gaSER! ATRIeeh! Sfagd Teal JTaReR
HTSIATS! FhTfed HEcaehl T T& T |

foref

Tq NTerEHT fava THSIars] Shifedehl Siaerd™
forfiaa g8 sh1fea : ARG FHIA T TR THTSIarst
Shifedehl 3TeATA 751 fava TSTHIfaer GHSTETE X
TTSERT Shlf-dehl 3q9d, fasm™ T gaEes
TEET v i | IRE A T 3TERER
HASER! Shifd A g8 Shif-act foee qsiitaar
TqTfYd TR THTSIETE] SHewTe fave Tetifadn
IRl J9E T TRehT IREArs T o
Tfhs | 9 AorEel fava TeHIfaHT T
U] §§ FHISETE! Shif-d IRE HEA T TR
THSEET Shlfed HOU T I e T =t
Shlfeeht SUCTToe o ToTT e HUrehT T4 fors | fawa
THTSTATE! STRICTTHT ST STTIH TR T
T& Thel YR A T TaRIER YHISERT Shifd
A G SIAeTEm Ul Heaqul Shifd
o | =i g8 Shifeaet faed UsIfifeh SATaEn 7t
Iy gfufeuent foQ | 311 Haer a1 qigiant
T gferd, Scdifed, Suferd, steusere, faarded
T fusseraniehl =Ireh! TRETUT T+ Shif-aehl &9
THTSIAR! Shfeqans fafes | fova TsrHifam =,
AT T THIS SHeATuTeh] J&TH Heeaqul ARTEH
o7 9%a Mt g3 FHSERT i 3SR,
foamoi™ T AArT Shifeaen! ®HT TS T+
TS |

95 T, 9599 A i 9o 9|
HEA Tl TaEEl TEHHRY Al fose
TR TAT TReT fIT 99 33 STRIeR, 9% |
AT Agcaehl AU TTeiel THISTETRT Shlfed
TR EGHT FHTSTATE TSTHI{deh SHaETeh! LTI
TReh! T | o g2 FHSTERT Shifed fawd | SR
THISTATE ST I T Shlfedehl Sfagrad i
e ANGTeRT B | =1 g8 Shifwel favd GHTSTETET
FFRIeers 49t faem T amam fewent foran | =
T2 Shifedeh! IROM T qefrarel faga Teifa 5 oTgat
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o TorTA T fowam shd THISIATE! Shif-d ae sd
eIl YSTHara! shifed THg= qUeh! for |

HogGoiAratall

gfaael, SR, 09¥), THSERH IE
JaftaRfa el SEmaE,  weHe
wretiren, g&ae 1. fa. |

S, =sed, R09%), AT T favd- g
ST, SHISHTIS! : 3feetl 3veh WI. T, |

qHTe, HaRm, 0%R), fava wegfae siem,
FHISHIUS! : oIS T T |

YU, TIRTER, 200Y), fava HRIfT STt
sfaerE @ue-q), TR A), TehT9Te ¢
T Tt |

e, Wed, 0%3), ATaTGeh, Tsks HIEh),
T, T : IR higd, Fieamwe : fags
IEEEINNGREINC R IRl

f, =3, 9%95),  ATARH, GiE FIN,
Te-Ffom ¢ oo iR or, Tl SR,
YRh! : GIfd Jeh1ere |

HIEHAPH, Tge, 095), HIAEH : HR
E, AT Strar, FHSHIS! : foaud g&reh
GER 1. fd. |
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