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Editorial

Research Management Cell at Rammani Multiple Campus aims to promote faculty
scholarship through research. This is of paramount significance specifically as higher
academic institutions in Nepal and around the world face twin pressures to stay relevant —
first, by conducting quality research and second, by preparing job-ready graduates. This
is only possible if Rammani faculty are active in research and bring their research-
informed expertise to classrooms and students.

This National Seminar Special Issue — Volume 9 is an effort to disseminate research to
benefit not only the academia but the broader community in general.

Research Management Cell at Rammani is committed towards getting as many faculty
involved in research, so that both quality and quantity of research output is high. The
continuity of its journal — The Journal of Academic Development — and the publication of
the current volume - Vol.9 No. 1 - on April, 2025 is a testament to this commitment.

This journal, The Journal of Academic Development, is a peer-reviewed multidisciplinary
journal. The editors are hopeful that the multidisciplinary nature of this journal serves a
wider audience and facilitates cross-discipline scholarship.

Finally, the editors would like to thank all the scholars, authors, and readers for their
valuable reviews, comments, and feedback for the continual improvement of the journal.
Disclaimer: The editorial team is not liable for the validity of data, information, literature
sources and other materials used by authors in this journal.

Editors, April 2025
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THE INFLUENCE OF REFERENCE GROUP ON IMPULSIVE BUYING BEHAVIOR

The Influence of Reference Group on Impulsive Buying Behavior with Mediating

Role of Hedonic Shopping Behavior on Online Products

Arpan Shrestha

Department of Management, Rammani Multiple Campus
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Abstract

Impulse buying is a spontaneous and unplanned purchasing behavior influenced by
psychological, social, and environmental factors. With the rapid expansion of e-
commerce, particularly in Nepal, online marketing strategies, social media influence, and
reference groups have emerged as essential drivers of impulsive buying, especially in
online apparel shopping. This study examines the influence of reference groups on
impulsive buying behavior and inquires into the mediating role of hedonic shopping
behavior within the framework of the Stimulus-Organism-Response (S-O-R) model.
Using a descriptive and causal-comparative research design, data were collected from 400
respondents in Butwal Sub-Metropolitan City through a structured questionnaire. The
research findings indicate that reference groups significantly influence impulsive buying,
both directly and indirectly, through hedonic shopping behavior of the consumer.
However, the mediating effect of hedonic shopping behavior is relatively weak,
suggesting that reference groups have a more direct impact on impulsive purchasing
decisions than the pleasure derived from shopping. The study contributes to consumer
behavior literature by highlighting the role of reference groups in online retail
environments and providing insights for online marketers to develop targeted strategies
that leverage social evidence and hedonic appeal to improve sales. Additionally, this

research has implications for policymakers in ensuring ethical online marketing practices.

Keywords: impulse buying, reference groups, hedonic shopping behavior, online

shopping, consumer behavior
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The Influence of Reference Group on Impulsive Buying Behavior with Mediating

Role of Hedonic Shopping Behavior on Online Products

An impulse buying refers to spontaneous purchase or unplanned shopping. Some
behaviors that cause impulse purchases include seeing the same product at a very low rate
which results in the impulse purchase if the product is new (well-established or sample)
on the consumer. Impulse buying is characterized by spontaneous action by the shopper
when exposed to a stimulus which results in unplanned buying as defined by Parboteeah
(2005) and Piron (1991). Impulse buyer begins foraging once they visit a specific store
although they do not have an intention to acquire such product. They are exposed to the
stimuli while they are foraging, when owners trigger customers’ buying desire. When an
impulse buyer wants to buy something, she will simply choose to buy without looking for
information or considering substitutes.

Online shopping in Nepal has witnessed a rapid growth in the last decade with
emergence and penetration of portals such as Daraz, Sastodeal, Hamrobazar, Muncha,
OkDam, Oldpinch.com, Socheko.com, etc. It is easier, and often quicker, than the
conventional purchasing process. Research shows that various factors contribute to the
tendency of impulsive buying such as convenience, discounts/ offers/ promotions, anxiety,
and difficulty in managing the feelings (impulses) or buying to uplift the mood. Marketers
often succeed in inducing the consumers to make unplanned purchase/ buying more items/

quantity than planned through aggressive promotional campaigns that create urgency and
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advance social influence. For a significant number of the online retailers, the objective is
not just to get customers or shoppers to purchase. It is getting them to purchase more. The
internet retail sector is already selling products directly to customers and recommending
other things on websites. A shopper can view multiple adverts on different social media
platforms, and they can click on the advertisements to visit websites and get what they
want. With the proliferation of ecommerce sites, there is a paradigm shift where an
increasing number of people shifted from offline to online shopping (Zhao, Y., Li, Y.,
Wang, N. et al, 2022). Impulse buying behavior is a sudden, compulsive, and hedonistic
complex buying behavior (Wang P and Chapa S, 2022). Impulsive buying represents
between 40 and 80 per cent of all purchases, depending on the type of product
(Aragoncillo, L. and Orus, C. 2018). The phenomenon of impulsive buying was first
acknowledged as an irrational behavior in the decade of the 1940s (Luna and Quintanilla,
2000). Social media and online marketing promote products to customers based on their
points of interest (POI), which can be connected to search history using a variety of
technologies.

In consumer behavior research, impulse buying has drawn a lot of interest since it
is impulsive and unpredictable. According to Verplanken and Sato (2011), impulsive
buying is an unexpected purchase that is largely motivated by emotional and
psychological considerations rather than by sound judgment. This tendency has been

exacerbated by the growth of e-commerce, especially in the online apparel sector, where
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customers are exposed to compelling digital marketing strategies, time-limited deals, and
eye-catching product displays. Even with a wealth of studies on impulsive buying, little is
known about how external social factors, particularly reference groups, affect impulsive
buying of apparel in online shopping settings (Aragoncillo & Orus, 2018).

Consumer preferences and buying decisions are greatly influenced by reference
groups, which include family, friends, celebrities, and social media influencers (Bearden
& Etzel, 1982). Customers usually go to reference groups for fashion trends, style
validation, and product recommendations when they shop for apparel online, especially
when they are unsure about what to buy. Although digital marketing and social media
platforms have increased their influence, little is known about how much of an impact
they have on impulsive purchases in online fashion retail. Research on impulsive buying
has mostly concentrated on psychological factors, ignoring the outside social influences
that influence customer behavior in online shopping settings.

Hedonic shopping behavior, or the pleasure-driven reason behind buying fashion
products for emotional satisfaction, enjoyment, and self-expression, is another important
component affecting impulse buying in online garment shopping (Arnold & Reynolds,
2003). Due to their increased sensitivity to sensory signals, brand perception, and aesthetic
appeal, consumers who engage in hedonic buying are more likely to make impulsive
purchases (Hausman, 2000). However, little study has looked at whether hedonic

purchasing behavior acts as a mediator between impulsive buying of apparel in e-
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commerce and reference group influence. Understanding this mediating effect is essential
because online fashion retail mostly depends on influencer marketing, digital interaction
tactics, and visual merchandising.

There are two main research gaps that this study aims to fill. First, although
previous studies have looked at the psychological aspects of impulsive buying, little is
known about how reference groups affect impulsive online apparel purchases. Examining
this connection can shed light on the outside societal influences influencing consumer
choices in online fashion sales. Second, despite the fact that hedonic shopping has been
associated with impulsive buying, it is yet unknown how it might act as a mediator
between reference groups and impulsive purchase of online apparel. Customers are being
exposed to inspirational lifestyles and compelling brand endorsements more frequently
due to the explosive rise of social media marketing and influencer-driven fashion culture
(Escalas & Bettman, 2003). Thus, this study intends to investigate (1) the direct influence
of reference groups on impulsive garment purchases in online shopping and (2) whether
hedonic purchasing behavior mediates this link.

By addressing these gaps, this study will add to the body of knowledge on
consumer behavior and offer insightful information to e-commerce marketers and fashion
merchants that want to create focused plans that use hedonic appeal and social influence
to boost online sales of apparel.

This study looks at the following research questions.
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(a) How do reference group influence impulsive purchase?
(b) Does Hedonic Shopping Behavior mediate in the relationship between reference
group and impulsive buying?
Objective of the Study
e To examine the effect of reference groups, on impulse buying.
e To determine whether hedonic shopping behavior has mediation role in the

relationship between reference groups and impulse buying behavior.

Literature Review

Impulsive Buying Behavior

Impulsive buying is the term used to describe unplanned or spontaneous
purchases. When consumers encounter new products, well-known brands, or trial products
at surprisingly cheap prices, they are more inclined to make impulsive purchases.
Impulsive buying is defined as the result of a stimulus exposure that results in
unanticipated purchasing; it involves a shopper's decision made on the moment
(Parboteeah, 2005; Piron, 1991). Impulsive buyers are those that enter a store with no
intention of purchasing a particular item. While foraging, they come upon stimuli that
pique consumers' interest in buying. When a consumer is impulsive, she makes a purchase
without considering her options or doing any research on the product. However, the

consumer may encounter either positive or negative outcomes from the post-purchase
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review following an impulsive purchase (Nagadeepa et al., 2015). Throughout the entire
process, a number of factors influence the buyer by triggering their impulsive purchasing
behavior.

According to KC and Tamang (2022), women's impulsive buying behavior in
supermarkets is greatly increased by financial independence and a pleasant store
environment. Impulsive buying behavior is not found to be significantly positively
correlated with group influence. According to the research's findings, women's impulsive
buying behavior is mostly influenced by their financial independence and the store
atmosphere, whereas time availability and peer pressure have no discernible effects.

According to Sohn and Ko (2021), not all unexpected purchases may be
categorized as impulsive, even though all impulse purchases can be categorized as
unplanned. Unplanned purchases can happen only because a customer has to buy a
product but hasn't put it on their shopping list beforehand for any reason. This implies that
the acute desire that typically accompanies impulse buying is not always present in
unplanned purchases

Sulaiman et al. (2020) claim that the association between important elements
(including price, visual merchandising, bank card payments, sales promotions, and online
reviews) and online impulse buying is not moderated by hedonic shopping behavior. This
implies that although these elements have an effect on impulsive buying, hedonic

shopping has a negligible role in controlling these effects.
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According to Zulfigar et al. (2018), a variety of factors related to impulsive buying
have been investigated, and the most frequently found outcome variables are
demographics, situational factors, product factors, advertising, social factors, sales
promotion, and online factors. Since impulse buying is a significant phenomenon for both
academic research and real-world marketing applications, the study highlights the need for
additional research into additional factors influencing this behavior in various
circumstances. The goal of the research is to help marketing managers rethink their
marketing strategies in order to maximize profits by increasing sales volumes and market
shares.

As demonstrated by Rahman, (2015:37) "the mass distribution in
supermarket/hypermarket and self-service outlet with mass sales promotion and point of
sale materials, display, and store location," marketing has an impact on unforeseen

acquisition.

According to Foroughi et al. (2013), gender has no effect on how hedonic
shopping affects the impulse for impulsive buying, and hedonic shopping has a positive
effect on impulsive buying because of situational and individual variables.

According to Yang, Huang, and Feng (2011), impulsive buying is a consumer's

tendency to buy spontaneously, unreflectively, immediately, and kinetically.
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Xiurong (2010) entails that the quantity of reference groups influences impulsive buying
and is significantly influence normative appraisal. By using normative appraisal, the
reference group suggestion influences impulsive purchases.

In actuality, most individuals don't give it much thought when they purchase
unnecessary items, even if they believe they might need them, or even when they go
shopping on a whim due to a sales promotion. An "impulse buy" is defined as "an
unplanned purchase of anything that a customer did not intend to buy before entering the

store" (Nooshbadi 2002:1).

Reference group

The term "reference group" refers to any group that has the ability to directly or
indirectly affect someone's attitude or conduct in either the same or different directions.
Families, friends, classmates, and neighbors are the most frequently cited reference groups
in consumer behavior research (Shrestha, 2024). Reference groups will have an effect on
an individual's conduct (Xiurong & Chenglei, 2010). According to the theory of social
comparison, people have basic requirements for self-evaluation. People utilize comparison
with their social base as an evaluation criterion if they lack objective standards to evaluate
their own attitudes and behaviors (Park & Lessig, 1977). Furthermore, while selecting a
social base, people frequently go for a peer who is very similar to them. Consequently, the
consumer's normative assessment of his purchasing behavior undoubtedly has an impact

on his buying behavior when he buys with the group (Xiurong & Chenglei, 2010). In
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addition, the number of reference groups and the normative evaluation differ, as does the
pressure from social norms that consumers experience. Impulsive buying tends to make
people feel more negative, thus the more reference groups there are, the more likely it is
that customers may adopt other people's opinions and ideas or take on a social position
that has been assigned to them.

When it comes to consumption, people utilize other people's advice as a
benchmark (Goldberg & Groenewald, 2022). With them, customers can discover how
their thoughts differ and how they are similar to those of others, and they can use the
comparison as one of the references for their ultimate purchase (Balaji & Babu, 2015).
Additionally, in the context of consumption, the advice given by shopping partners not
only serves as a benchmark for consumers participating in social comparison activities,
but it also has the ability to regulate consumers' perceptions of risk, decrease situational
ambiguity, and assist consumers in assessing the suitability of their purchases (ALsahil &
Ahmed, 2020). However, the likelihood of seeking out and relying on the counsel of
others increases with the degree of context uncertainty and risk associated with impulsive
buying decisions. Therefore, the advice to encourage or discourage others from engaging
in impulsive buying behavior is either promoted or restrained (Chauhan et al., 2021).
Hedonic shopping Behavior

According to Arnold and Reynolds (2003), hedonic shopping value is a strong

indicator of impulsive buying behavior because the emotional and sensory rewards of
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shopping might lead to impulsive buying. Hedonistic shoppers are more prone to
impulsive buying because they place a higher value on the enjoyment, joy and thrill of the
shopping experience (Juharsah, 2020).

By decreasing cognitive deliberation and raising the need for instant reward, the
emotional arousal associated with hedonic buying encourages impulsive buying (Rook &
Fisher, 1995). This connection is particularly noticeable in digital settings, where social
pressure and the quick spread of information can lead to impulsive buying (Chauhan et al.,
2021). Research indicates that when exposed to stimuli marketing and social validation,
consumers who are looking for hedonic value are more likely to make impulsive buying
(Ramadania et al., 2022).

According to Hirschman and Hoolbrock (2009), Hedonistic buyers contain
behavioral elements that is associated with multisensory, imaginative, and affective
consuming that produce advantages including product enjoyment and aesthetic
approaches. The hedonist level was broken down into six dimensions by Arnold and
Reynolds (2003): (1) adventure shopping that results in purchases; (2) social shopping that
creates a sense of community among customers, friends, or other guests; (3) shopping
gratification, which is a particular emotion, such as happiness due to a successful
presentation or depression due to certain issues; (4) purchase recommendations that
encourage one to investigate the latest fashions, styles, and technological advancements of

the moment; (5) role shopping, which is the desire to buy things for other people; and (6)
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value shopping, which results in a purchase that is prompted by product specials or

aggressive advertising.

Theoretical Framework and Hypothesis Development

This study focuses the Stimulus-Organism-Response (S-O-R) model, which was
first researched by Mehrabian and Russell (1974), to explain how reference groups affect
impulsive buying behavior by using hedonic shopping behavior as a mediating variable.
The S-O-R model states that an individual's internal organism (O), which in turn
influences behavioral responses (R), is influenced by external stimuli (S). In this study,
reference groups are the external stimuli (S) hedonic shopping motivation is organism (O)
and impulsive buying is the behavioral response (R).

By influencing norms, values, and buying decisions, reference groups have a big
effect on consumer behavior (Goldberg & Groenewald, 2022). Consumers may make
impulsive buying to uphold social conformity or improve their reputation when they
identify with a reference group (Escalas & Bettman, 2003). Moreover, hedonic buying
environments, where the emotional and experiential components of consumption become
essential, increases the influence of reference groups on impulsive buying (Arnold &
Reynolds, 2003). This relation implies that the influence of reference groups on impulsive
buying is mediated by hedonic shopping motivation. With social media encouraging real-

time sharing and reiterating social norms, the emergence of digital platforms has increased
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the influence and reach of reference groups on impulsive buying (Chang, Eckman, & Yan,
2011).

The following theories are adoption of the S-O-R model and the part of available
literatures:
Hi:  Impulsive buying behavior is significantly influenced by reference groups.
H>:  Hedonistic shopping behavior is significantly influenced by reference groups.
Hs:  Impulsive buying behavior is significantly influenced by hedonic shopping
behavior.
Ha: The relationship between reference groups and impulsive buying behavior is

mediated by hedonic shopping behavior.

By putting these theories to the test, this study seeks to offer an understanding of
how reference groups, motivate impulsive purchasing via the S-O-R model.
Figure 1

Conceptual framework

Hedonic Shopping
Behavior

Reference Group

Impulsive Buying

Source: The author
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Research Methodology

Research Design

This study employs a descriptive and causal-comparative research design. The
descriptive design is used to analyze and gather the characteristics of reference groups,
hedonic shopping behavior, and impulse buying behavior in online shopping of apparel.
This approach is enabling a comprehensive understanding of the relationships among
these factors. The causal-comparative method helps determine if variations in reference
group influences and hedonic shopping preferences are linked to variations in impulse
buying behavior. Data are collected through surveys of online customers who are involved
in the impulsive purchase of apparel, and statistical analysis will be carried out to examine
direct and mediated effect in order to guarantee a sound and empirical assessment of the
research hypotheses.
Population and Sample

The study's population consisted of impulsive buyers of apparel in online stores,
from Butwal sub-metropolitan city. Purposive sampling is the sampling method used to
select the study's respondents. The sample includes people from the age of eighteen who
make impulsive purchase. The sample is diverse in terms of gender, age, income, marital

status, and education.
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Data Collection, Measurement, and Scaling

This study uses a systematic questionnaire to collect primary data. The number of
samples is 400. According to Pradhan (2016), 400 respondents in all filled out the
questionnaire using a self-administered method. To meet the goals of the study, the
questionnaire is thoroughly planned, created, and pre-tested.

The survey questionnaire was modified from the research by Beatty and Ferrell
(1998), in which participants used a five-point Likert scale to assess each variable. A
100% response rate is guaranteed by the self-administered approach. Respondents are
informed on the goal of the study, the significance of the questions, and the process for
responding them before they begin filling out the questionnaire.

The variables are measured using a modified version of the five-point Likert scale
developed by Beatty and Ferrell (1998), and included customers' reference groups, hedonic-
shopping behavior, and impulsive buying behavior.

Validity and Reliability

The reliability and validity of the constructs in this study are evaluated using
Cronbach's alpha, composite reliability, average variance extracted (AVE) and
Heterotrait-monotrait ratio (HTMT). These measures assess the internal consistency,
overall reliability, convergent validity and discriminant validity of the constructs,

respectively, as recommended by Hair et al. (2017).
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Table 1
Construct Reliability and Validity
Cronbach's  Composite Composite Average variance
alpha reliability reliability extracted
(tho a) (rho c¢) (AVE)
RG 0.907 0.915 0.904 0.578
HSV  0.951 0.957 0.95 0.762
IB 0.911 0.915 0.911 0.673

Source: Questionnaire survey 2024/25

The table 1 presents the results of the construct reliability and validity analysis for
three variables: Hedonic Shopping Behavior (HSV), Impulsive Buying (IB), and
Reference Group (RG). The main indicators used to assess reliability and validity include
Cronbach’s alpha, composite reliability (rtho_a and rho_c), and the average variance
extracted (AVE).
Reliability Analysis

Cronbach's alpha values for all three constructs exceed the recommended doorstep
of 0.7 (Chauhan et al., 2021), indicating a high level of internal consistency. Specifically,
HSV has the highest Cronbach's alpha value of 0.951, suggesting excellent reliability. IB
and RG also demonstrate strong reliability, with values of 0.911 and 0.907, respectively.
These results indicate that the measurement items for each construct are consistent and

produce reliable outcomes.
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Composite Reliability

Both forms of composite reliability (rho a and rho c) also exceed the acceptable
doorstep of 0.7 across all constructs, confirming the constructs’ internal consistency and
reliability (Chauhan et al., 2021). For HSV, the composite reliability values are 0.957
(rho_a) and 0.95 (rho_c), while IB reports 0.915 and 0.911, and RG shows 0.915 and
0.904, respectively. These findings reinforce the notion that the items within each
construct are highly correlated and consistently measure the underlying concept.
Validity Analysis

The Average Variance Extracted (AVE) values for each construct are also
provided to assess convergent validity. According to the generally accepted criterion,
AVE values should be above 0.5 to indicate that the construct explains more than half of
the variance in its indicators (Chauhan et al., 2021). All three constructs meet this
criterion, with HSV having the highest AVE at 0.762, followed by IB at 0.673, and RG at
0.578. These values indicate that the majority of the variance in the observed variables is
explained by their respective latent constructs, confirming adequate convergent validity.

Overall, the results demonstrate strong evidence of both reliability and validity for
the three constructs in the study. The high Cronbach’s alpha and composite reliability
values confirm internal consistency, while the AVE values indicate sufficient convergent

validity (Chauhan et al., 2021). This suggests that the measurement model is strong and
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suitable for further analysis of the relationships between hedonic shopping value,
impulsive buying, and reference group influence.
Discriminant Validity Analysis

Table 2

Discriminant Validity

Heterotrait-monotrait

ratio (HTMT)
IB <> HSV 0.364
RG <> HSV 0.17
RG <> 1B 0.382

Source: Questionnaire survey 2024/25

The table 2 shows the results of the discriminant validity analysis using the
Heterotrait-Monotrait ratio (HTMT) for three constructs i.e., Reference Group (RG),
Hedonic Shopping Behavior (HSV), and Impulsive Buying (IB). The HTMT ratio is a
recommended criterion for evaluating discriminant validity, where values below 0.85
indicate that the constructs are sufficiently different from each other (Hair et al., 2020).
IB and HSV Relationship

The HTMT value between Impulsive Buying (IB) and Hedonic Shopping Value
(HSV) is 0.364, which is well below the recommended level of 0.85. This indicates that
these two constructs are empirically distinct, meaning that the measures of impulsive
buying behavior are clearly different from those of hedonic shopping value. This low

HTMT value supports the presence of discriminant validity between these constructs.

The Journal of Academic Development, Vol. 9, Apr.2025 19



THE INFLUENCE OF REFERENCE GROUP ON IMPULSIVE BUYING BEHAVIOR

RG and HSV Relationship

The HTMT value between Reference Group (RG) and Hedonic Shopping Value
(HSV) is 0.17, which is also significantly below 0.85. This suggests a clear distinction
between the influence of reference groups and hedonic shopping behavior. The low value
indicates that respondents perceive these as separate constructs, further confirming
discriminant validity.

RG and IB Relationship

The HTMT value between Reference Group (RG) and Impulsive Buying (IB) is
0.382, which remains well within the acceptable range that is below 0.85. This implies that
the influence of reference groups on consumers is distinct from their impulsive buying
tendencies. The moderate but acceptable value suggests that while these constructs are
related, they measure different aspects of consumer behavior.

The HTMT values for all construct pairs are significantly below the level of 0.85,
which provides strong evidence for discriminant validity (Chauhan et al., 2021). This
confirms that hedonic shopping value, impulsive buying, and reference group influence
are clearly separate constructs that do not overlap conceptually or empirically. These
results validate the measurement model, ensuring that each construct captures a unique

dimension of consumer behavior.
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Results and Discussion

Results

The path of coefficient analysis shows the strong conceptual and theoretical
correlation between all of the experimental results on the input and output sides of both
frameworks (Chauhan et al., 2021). Additionally, the structural model was used to
indicate one or more probable links, as predicted in the model determination (Hair et al.,
2020). In order to determine the p-values for any significant associations, the consistent
bootstrapping approach has been applied through 5000 undetermined bootstraps (Hair et
al., 2020).

Table 3 presents the results of the path coefficient analysis, which evaluates
significant relationships between the constructs: Reference Group (RG), Impulsive
Buying (IB), and Hedonic Shopping Value (HSV).

Table 3
Path Coefficient

' Original Sample Standard T P
Hypothesis o o
sample (O) mean (M) deviation  statistics values
H, RG > 1B 0.332 0.332 0.064 5.215 0
H> RG->HSV  0.177 0.181 0.053 3.331 0.001
Hj HSV ->IB 0.309 0.308 0.052 5.899 0

Source: Questionnaire Survey 2024/25
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This analysis includes the original sample (O), sample mean (M), standard
deviation (SD), T statistics, and P values for three hypothesized relationships (Hi, Hz, and
H3). A path coefficient closer to +1 or -1 indicates a stronger relationship, while T
statistics greater than 1.96 and P values below 0.05 indicates statistical significance at a
95% confidence level (Hair et al., 2020).

H;: Reference Group (RG) — Impulsive Buying (IB)

The path coefficient for H is 0.332, which indicates a moderate positive
relationship between reference group influence and impulsive buying behavior. The T
statistic is 5.215 which exceeds the critical value of 1.96, and the P value is 0.000, which
is statistically significant at the 0.01 level. This suggests that as the influence of reference
groups increase, consumers are more likely to be involved in impulsive buying. The
findings confirm Hi, supporting the idea that peer influence plays a important role in
controlling impulsive purchasing behavior among consumers.

H?2: Reference Group (RG) — Hedonic Shopping Value (HSV)

The path coefficient for Hz is 0.177, which indicates a weak to moderate positive
relationship between the influence of reference group and hedonic shopping value. The T-
statistic and P-value is 3.331 and 0.001 respectively, shows the relationship is statistically
significant at the 0.01 level and this indicates that reference groups contribute to the

enjoyment and pleasure is obtained from shopping. The positive and significant
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relationship supports Hz, implying that consumers influenced by their peer groups are
more likely to be involved in shopping for fun and emotional satisfaction.
H3: Hedonic Shopping Value (HSV) — Impulsive Buying (IB)

The path coefficient for Hs3 is 0.309, which indicates a moderate positive
relationship between hedonic shopping value and impulsive buying behavior. The T
statistic is 5.899, which is highly significant, with a P value of 0.000. This confirms that
consumers who derive pleasure from shopping are more likely to make impulsive
purchases. The findings strongly support Hs, suggesting that the emotional enjoyment of
shopping directly influences impulsive buying behaviors of the consumers.

The path coefficient analysis confirms that reference group influence significantly
affects both impulsive buying behavior and hedonic shopping value. Additionally,
hedonic shopping value plays a significant role in promoting impulsive buying behavior.
All three hypotheses (H1, H2, H3) are supported by the data, indicating that both reference
groups and hedonic shopping behavior from shopping are key drivers of impulsive buying
behavior. This suggests that marketers should consider peer groups influence and hedonic
shopping experiences when developing strategies to increase impulsive buying.
Mediation Analysis

This study used variance accounted for (VAF) to examine the direct effect (DE)
and indirect effect (IDE) variables. The study surveyed by Preacher & Hayes (2008) was

used to quantify the mediation effect, and the bootstrapping technique was employed for
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the IDE of the mediating variable on the model (Hair et al., 2020). By assessing the direct
influence of the independent variable (RG) on the dependent variable (IB) in the absence
of the mediating variable and then including the mediating variable HSV in between, the
mediating effect was examined.

Figure 2

Structural Model Assessments
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- v
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Source: SmartPLS 4.0
Using a consistent bootstrapping process with 400 observations per sub-set, for a

total of 5,000 sub samples, the direct effect result was produced from PLS-SEM with no
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noticeable variations, as recommended by Hair et al. (2017). The path coefficient and t-
value are found using the PLS-SEM bootstrapping process.

The structural model of the figure indicates the relationships between the
independent variable (Reference Group (RG)), the mediating variable (Hedonic Shopping
Value (HSV)), and the dependent variable (Impulsive Buying Behavior (IB)). The model
also shows the path coefficients which provide direct and indirect effects of interactions
of these constructs.

Each dependent variable's explained variance is shown by the R? values in the blue
circles. The combined effects of the Reference Group (RG) and Hedonic Shopping Value
(HSV) account for 24.2% of the variance in impulsive buying, according to the R? value
for Impulsive Buying Behavior (IB), which is 0.242. The reference group accounts for
3.1% of the variance in hedonic purchasing behavior, according to the Hedonic
purchasing Value (HSV) R? of 0.031, demonstrating a poor predictive capacity.

The strength of the mediation structure is tested after checking the
significance of the direct and indirect effects. This evaluation method can be performed
using the VAF (Hair et al., 2017) and can be calculated with the following formula:

Indirect ef fect axbhb
VAF = =
Total ef fect axXb+c
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Table 4
Mediation Measurement
Hypothesis  Construct Effect HSV B VAF Decision
DE 0.332 0.142 ME
IDE 0.177 0.309 0.20<VAF<0.80
H RG TE  0.055

Note  No Mediation

Source: Questionnaire survey 2024/25
Note: DE: direct effect, IDE: indirect effect, TE: total effect, ME: Mediation effect, PME:
Partial Mediation Effect.

The mediation analysis assesses the role of Hedonic Shopping Value (HSV) as a
mediator between Reference Group (RG) and Impulsive Buying Behavior (IB) by
analyzing the direct effect (DE), indirect effect (IDE), and total effect (TE), along with the
Variance Accounted For (VAF). The direct effect (DE) of Reference Group on Impulsive
Buying Behavior is 0.332, which indicates a moderate and positive relationship. This
suggests that as the influence of reference groups increases, the likelihood of impulsive
buying also increases. The indirect effect (IDE) of Reference Group on Impulsive Buying
Behavior through Hedonic Shopping Value is 0.055, meaning that a small portion of the
influence of reference groups is transmitted through hedonic shopping experiences.

The total effect (TE), which represents the combined impact of the direct and
indirect effects, is 0.387. To determine the extent of mediation, the VAF value is calculated

using the formula:
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Indirect Effect B 0.055

VAF = < T Fifect. — 0.387

= 0.142 (14.2%)

According to Hair et al. (2021), if VAF <20%, there is no mediation; if 20% <
VAF < 80%, there is partial mediation; and if VAF > 80%, there is full mediation. Since
the VAF value is 14.2%, it falls below the 0.2 (20%) level, which indicates that Hedonic
Shopping Value does not mediate the relationship between Reference Group and
Impulsive Buying Behavior.

These results suggest that the Reference Group has a direct and significant impact
on Impulsive Buying Behavior, and Hedonic Shopping Value does not play a meaningful
mediating role in this relationship. In practical terms, this means that reference group,
such as peer pressure or group norms, directly influence impulsive buying behavior rather
than working through the hedonic shopping behavior. Marketers should focus on
enhancing social influence strategies like peer recommendations or group-targeted
marketing, as the hedonic shopping experience does not significantly mediate this effect.

Discussion

According to the study's findings, Reference Groups (RG) have a direct and
indirect influence on Impulsive Buying Behavior (IB) through Hedonic Shopping Value
(HSV). When influenced by their reference groups, people are more likely to make
impulsive purchases, according to the moderate and positive direct effect (DE) of RG on

IB (0.332).
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This finding is consistent with earlier research that emphasizes the important role
that reference groups play in determining consumer behavior (e.g., Beatty & Ferrell, 1998;
Hair et al., 2021). Consumer decision-making is greatly impacted by the existence of a
reference group, which supports the idea that consumers are more likely to make rash
decisions when they are subjected to peer pressure, group norms, or social comparisons.

HSV has a minimal mediating role in this interaction, despite the significant
correlation between RG and IB. In comparison to the direct effect, the indirect effect
(IDE) of RG on IB through HSV is 0.055, which is rather small. The Variance Accounted
For (VAF) computation yields a value of 14.2%, below the 20% level needed to prove
mediation, and the total effect (TE) is 0.387 (Hair et al., 2020). This implies that HSV
does not significantly mediate the relationship between RG and IB, in accordance with the
mediation analysis approach. As a result, reference groups have a more direct impact on
impulsive purchasing than they do through the fun or pleasure that comes from shopping.
HSV's poor mediation effect indicates that although hedonic shopping experiences
influence impulsive buying behavior (HSV to IB path coefficient = 0.309), the influence
of reference groups is not considerably transmitted by them. Impulsive purchasing
behavior is largely impacted by the reference group's influence directly, negating the
requirement for a middleman mechanism like hedonic shopping satisfaction. This result is
in line with earlier research that emphasizes how social impact shapes impulsive buying

inclinations more so than fundamental shopping reasons (Hair et al., 2017).
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Conversely, HSV's low predictive capacity (R? = 0.027) emphasizes its limited
ability to mediate the link between RG and IB. This result implies that reference groups'
influence on impulsive purchasing cannot be adequately explained by the hedonic benefit
of shopping. Even though pleasurable shopping experiences do promote impulsive
purchases, social influence does not primarily work through them. Instead, then drawing
impulsive inclinations from hedonic shopping reasons, consumers might be more
receptive to direct social cues, such as peer behavior and group expectations.
Implications

This study has significant implications for marketing strategies, online shopping
business models, and consumer behavior research, both theoretically and practically. It
advances understanding of the psychological and social factors influencing consumer
decision-making in online apparel shopping by examining the influence of reference
groups on impulsive buying behavior and the mediating role of hedonic shopping.

Theoretically, this research contributes to consumer behavior literature by
providing empirical evidence on how social factors, particularly reference groups,
influence impulsive purchases in digital environments—shifting the focus from individual
psychological factors. It also enhances theoretical models by exploring hedonic shopping
behavior as a mediator, offering insights into how emotional gratification and social

influence shape impulse buying.
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Practically, the findings benefit digital marketers and e-commerce platforms by
highlighting the effectiveness of peer recommendations, influencer endorsements, and
customer reviews in stimulating impulse buying. Enhancing shopping experiences with
engaging content, appealing design, and personalized suggestions supports hedonic
motivations, boosting consumer engagement, sales, and retention.

This study also holds value for consumer advocacy and policymaking by
emphasizing the need for ethical standards and transparent practices in digital marketing.
Overall, it offers valuable insights for scholars, marketers, online retailers, and

policymakers seeking to understand and respond to evolving digital consumer behaviors.
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Abstract

The main purpose of this study is to examine the effect various bank specific factors on
the market price per share of Nepalese commercial banks. Descriptive and causal
comparative research design was carried out to complete this study. The sample comprises
10 commercial banks listed in NEPSE with 100 bank-years observation for the period of
2013/14 to 2013/24. Descriptive statistics, correlation analysis and regression analysis
were performed to conduct this study. The results indicated that there were significant
positive relationships between market price per share and earnings per share, price
earnings ratio, return on equity, cash dividend and stock dividend, while there is a positive
relationship with dividend pay-out ratio but statistically insignificant. Additionally, the
regression result revealed that price to earnings ratio had the strongest positive impact on
market price per share, followed by stock dividend, earnings per share, DPR and ROE
whereas cash dividend has negative impact on the MPS of commercial banks in Nepal but
statistically insignificant. Based on these findings, it can be concluded that Nepalese
commercial banks can enhance their market price per share by focusing on improving
their earnings per share, price earnings ratio, and stock dividend. Further, this study helps
to provide useful insights regarding dividend practices in Nepalese commercial banks to
regulators, policymakers, bank managers, and investors

Keywords: market price, dividend per share, earning per share, return on equity

stock dividend, cash dividend,
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Bank Specific Factors and Market Price of Stock: Evidence from Nepalese

Commercial Banks

Capital market is a vital financial system for buying and selling long-term
securities like stocks and bonds which allows companies to raise capital for expansion and
operations. Participants include individual, institution, corporate, and government entities.
Regulatory bodies oversee these markets to maintain transparency and stability (Uddin,
2016).The stock market promotes capital formation and expansion, which both greatly
advance economic development. It makes it possible to trade securities, which facilitates
the transfer of wealth, risk sharing, and fund pooling amongst savers and capital users. By
enabling the distribution of resources to the most profitable ventures, this procedure
promotes economic growth. Investors generally base their judgments on company share
prices, and a number of theories suggest that changes in these prices are frequently
associated with shifts in fundamental financial factors (Nisa& Nishat, 2011).

Modern corporate finance primarily focuses on establishing effective dividend
policies that can draw in a greater number of investors and ultimately enhance the firm’s
value (Shrestha, 2020). Regarding the impact of dividend policy, MM proposed
irrelevancy theory that stated there is no significant impact of dividend policy on the price
of stock; thus, it does not have any significant effect on shareholders wealth (Miller &
Modigliani 1961). On the other hand, Gordon (1963) concluded that dividends are

relevant for the value of the firm. The market price reflects the perceived value of
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financial assets, determined by factors such as supply, demand, and investor sentiments.
The market price of a stock fluctuates regularly. Shiller (1981) found that share prices are
unstable and continuously fluctuate in relation to news about fundamentals, primarily due
to market irrationality. Therefore, it is essential to understand fundamental variables
affecting share price in order to make profitable investment decisions.

Stock investments offer significant returns, but share prices are influenced by
various factors like EPS, pay-out ratios, dividend per share, firm size, and dividend yield.
Future share prices are predicted by calculating current fair value and forecasted ratios.
Understanding these variables is crucial for investors to make informed decisions about
stock investments (Srinivasan, 2012). Similarly, the Tandon et.al. (2013) study
investigated stock prices across several stock markets with a concentration on National
Stock Exchange (NSE) 100 businesses. The findings show that dividend yield has a large
negative relationship with the market price of the firm's stock, book value, earnings per
share, and p/e ratio have a significant positive effect with the firm's stock price. Arshad et
al. (2015) studied 22 Pakistani commercial banks' stock prices from 2007 to 2013,
analyzing internal and external variables. The study found that earnings per share (EPS)
significantly impacted stock prices, while book to market value ratio and interest rate had
a negative relationship

Nepal's capital market, despite being in its early stages, presents significant

opportunities for investors to make high capital gains. Despite being volatile and risky,
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capital markets are crucial for economic development and serve as platforms for
investment activities (Menike et al., 2015). In the case of Nepal, dividend policy is not
found to be uniform. Some companies pay regular dividends, while others may not.
Certain firms have never distributed dividends to their shareholders. A key parameter that
demonstrates banks' profitability and draws in investors is dividends on shares. Before
making an investment in the stock market, investors review the bank's dividend policy.
However, as Nepal's commercial banks' dividend policies fluctuate, investors are unable
to predict the future cash flow from cash dividends (Bhandari & Pokharel, 2012). A
consistent dividend should not be thought of as strict or unchanging policy. It has been
perceived that an increase in the value of dividends increases the market price of stocks.
Nepal's stock market is small in comparison to other sophisticated and well-run
markets throughout the world. A restricted quantity of transactions, a limited number of
publicly traded companies, and a limited number of brokers exist. The balance of supply
and demand for stocks influences their prices. A range of qualitative and quantitative
factors plays a role in determining stock prices; nonetheless, pinpointing the exact
elements that influence these prices is a challenging and debated issue. The problem with
the Nepalese stock market is that it hasn't been able to come up with a suitable plan for its
expansion. The majority of government programs aimed at fostering the growth of the

stock market have but, only found to have a minimal impact.
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Sapkota and Pradhan (2016) examined the determinants of the share price of
Nepalese commercial banks. The study concluded that EPS, DPS, P/E ratio, leverage,
ROA, and GDP are some of the important variables that affect the MPS of commercial
banks of Nepal. Singh and Tandon (2019) study demonstrated that the dividend policy had
a major effect on the stock price of the company with a dividend policy on the National
Stock Exchange. Earnings per share has a major positive influence on stock market price,
but dividend yield, return on equity, and profit after taxes have a negative impact.
Similarly, the retention ratio and dividend per share has no significant impact on the stock
market price of stocks listed on the National Stock Exchange.

In spite of these results, the link between specific factors of banks and the stock
market price of Nepalese commercial banks remains unclear and changes based on the
circumstances. There are currently no thorough studies that explore this particular
relationship on banking sector, particularly in Nepal, remains understudied. Therefore,
primary objectives of this research are to investigate how bank specific factors impact on
the stock price of Nepalese commercial banks.The study intends to fill the research gap by
empirically examining the variations in market price of stock (MPS) of Nepalese
commercial banks by using different variables such as earnings per share (EPS), price
earnings ratio (P/ER), returns on equity (ROE), dividend pay-out ratio (DPR), cash
dividend (CD), and stock dividend (SD). The rest of the paper is organized as follows;

second section provides an overview of literature review along with hypothesis
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development, third section elaborate the research method with model and research
framework, fourth section present the result and discussion and the final section conclude

the paper with implication of finding

Literature Review and Hypothesis

Khan (2012) study on how chemical and pharmaceutical industries' stock prices
responded to dividend announcements in Pakistan using a sample of 29 companies. The
finding show there is a positive relation between stock dividend, earning per share and
profit after tax with stock price whereas return on equity and retention ratio have inverse
but statistically insignificant relationship to stock price. Additionally, the research
indicates that investors in Pakistan favor cash dividends, and if a company cannot issue
cash dividends, they tend to opt for stock dividends instead.

Hunjra et al. (2014) examined the impact of dividend policy, earnings per share,
return on equity, and profit after tax on stock prices in Pakistan. The data of the study is
taken from the non-financial sectors (sugar, chemicals, food and personal care, energy),
out of which 63 companies listed at Karachi stock exchange were analyzed for the period
of 2006-2011. The findings of the research indicate that both the dividend yield and the
dividend payout ratio, which are indicators of dividend policy, significantly influence
stock price. There is an inverse correlation between dividend yield and stock price,
whereas the dividend payout ratio is directly correlated with stock price. Additionally,
other independent factors such as profit after tax and earnings per share exhibit a
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significant positive influence, while return on equity has a positive but insignificant effect
on stock price.

.In the context of Indonesia, Margaretha (2015) study analysed the effect of cash
dividends per share, retained earnings per share, earnings per share, and leverage on the
stock price. The findings indicated that cash dividends per share, retained earnings per
share, earnings per share, and leverage all significantly influence the stock prices of
Indonesian manufacturing companies. Therefore, investors will be drawn to invest their
money in a higher stock price. Consequently, cash dividends per share, retained earnings
per share, earnings per share, and leverage are all crucial elements for both investors and
companies when evaluating the factors that influence changes in stock prices.

Akbar and Afiezan (2018) measure the influence of fundamental factors and
macro-economic factors on sharia stock price in Indonesia. The study concluded that the
exchange rate, debt to equity ratio (DER), return on assets (ROA), and earnings per share
(EPS) all had a major impact on stock prices. However, stock prices are not much
impacted by interest rates. Chowdhury et al. (2019) study revealed that main variables that
significantly affect the stock prices of Bangladesh's financial sectors include the banks'
size, dividend, P/E, NAV, EPS, and DPR. Conversely, only the dividend, P/E ratio, DPR,
and NAV influence non-bank financial institutions. Dhakal (2019) investigates the factors
that influence the share prices of financial companies that are listed between the years

2009 and 2018 on the Nepal Stock Exchange Limited. The findings showed that the size
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of the company, price-earnings ratios, and earnings per share all significantly positively
correlate with share price. On the other hand, there was a notable negative correlation seen
between the share price and the dividend yield, debt ratio, and dividend pay-out ratio. The
study concluded that the most important variables affecting the share price of Nepalese
finance companies are the company's size, earnings per share, and price-earnings ratio.

Bhattarai (2020) examined the factors that influenced Nepalese commercial banks'
market share price using bank's specific secondary panel balance from 12 sample
commercial banks. The relationship between the market share price and the dividend pay-
out ratio was negative and statistically significant. Additionally, the market share per
price, dividend yield, and earnings per share showed a statistically significant and positive
correlation. The research indicated that the bank's management should enhance their
efforts to effectively manage bank-specific factors to avoid adversely affecting the share
price, as elements such as the bank's size, GDP, growth rate, and inflation rate were not
determinants of the market share price.Neupane (2020) examined how EPS, DPS, BPS,
and P/E ratio influence the stock prices of manufacturing companies listed on NEPSE.
The study found that DPS and BPS have a significant negative impact on the market stock
price, while EPS and P/E ratios are insignificant and cannot predict the stock price. The
study also identified Unilever as the most valuable stock and SHIVM Cement as the

riskiest firm among the manufacturing companies listed on NEPSE.
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Nekesa et al. (2021) examined how dividend decisions impact the market
performance of share prices for commercial banks listed on the Nairobi Securities
Exchange. The findings indicated that a stable dividend payout ratio and residual policy
are the primary influences; however, discretionary dividend policy does not have a
significant effect on the market performance of share prices for commercial banks. The
results of the research imply that commercial banks should make sound dividend choices
to promote strong market performance of their share prices.

Pandey and Sunar (2022) investigated the relationship between share price and
return on equity, earnings per share, dividend payout ratio, retention ratio, and dividend
per share. The result revealed that earning per share, dividend per share, return on equity
and dividend payout ratios have a significant positive association with market price per
share. In contrast, retention ratio is negatively related with stock price. Gyawali (2022)
investigated the factors affecting the market price of commercial banks in Nepal. The
findings indicated that DPS, EPS, and P/E ratio have a positive and statistically significant
influence on stock prices. In contrast, ROA and GDP show a positive yet insignificant
effect on stock prices, while the inflation rate exerts a negative and insignificant influence.

Rubaiyat and Lalon (2023) investigate the effects of specific bank variables on the
stock price of Bangladeshi commercial banks listed on the Dhaka Stock Exchange (DSE).
The result from the regression models by GLS method revels that Book to Market Value

Ratio has significant negative impact on the change in market price per share. On the
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other hand, Bank Size has significant positive impact in explaining the impact of the bank-
specific variables on the change in share price of banks. Chhetri (2023) investigates the
factors influencing the share prices of commercial banks in Nepal. Multiple regression
models were utilized to assess how firm-specific variables affect the share prices of joint
venture commercial banks in Nepal; findings indicate that factors such as earnings per
share, price-to-earnings ratio, book value per share, and return on assets significantly
influence stock prices, whereas the firm's size appears to have a negligible effect in the
context of Nepal's joint venture commercial banks.

Pandey et al. (2024) investigates the elements influencing the market prices of
commercial banks in Nepal from the fiscal years 2017/18 to 2021/22 AD. The research
revealed a notable positive relationship between earnings per share (EPS) and the price-
earnings ratio (P/E ratio), suggesting that an increase in EPS corresponds with a rise in the
P/E ratio and, thus, the market price. The findings indicated that book value and dividend
per share have a negligible impact on market prices, signifying that these factors play a
minor role in market valuations. Thus, based on the above empirical reviews the study has
set following hypothesis

H1: There is a significant effect of EPS on MPS.

H2: There is a significant effect of PE ratio on MPS.

H3: There is a significant effect of DPR on MPS.

H4: There is a significant effect of ROE on MPS.
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HS: There is a significant effect of cash dividend on MPS.
H6: There is a significant effect of Stock dividend on MPS.
Research Methods

The main purpose of study is to examine the effect of bank specific variables on
the market price of stock of commercial bank in Nepal, descriptive and casual research
design has been used to conduct the study. Among the 20 listed commercial banks in
NEPSE 10 banks were selected as sample using simple random sampling method. The
study is mainly based on secondary data for bank specific factors which is obtained from
bank and financial statistics published by NRB, NEPSE and the website of sample banks.
The study covers data range from the year 2013/14 to 2023/24 panel data set from the 10
commercial banks extracted for 10 years with 100 bank-years observation. SPSS 20 was
used for data analysis and to estimate the effect of bank-specific factors on market price of
stock.
The model
The model estimated in this study assumes that the bank specific factors on market price
per share may be seen as under:
Market price per share = f (firm specific variables)
MPS =f (EPS, P/ER, ROE, DPR, CD, and SD)
MPSit= a+ bl1EPSit+b2P/ERit+b3ROEit+b4DPRit+b5CDit+b6SDit+eit

MPS it = Market Price per Share for the bank during t period
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EPS it = Earnings per Share for the bank during t period
P/ER it= Price Earnings Ratio for the bank during t period
ROE it= Return on Equity for the bank during t period
DPR it= Dividend Payout Ratio for the bank during t period
CD it= Cash Dividend for the bank during t period
SD it= Stock Dividend for the bank during t period
bl, b2, b3 b4, b5, b6 = regression coefficient for respective variables
eit= error terms
Research Framework and Definition of Variables
The study framework is based on previous empirical research conducted by
various scholars. In this study, the market price per share is treated as the dependent
variable, while the independent variables include earnings per share, price earnings ratio,
return on equity, dividend pay-out ratio, cash dividend and stock dividend. The framework

for the study is presented in Figure 1:
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Figure 1

Framework for the study

Independent Variables Dependent Variable

Earnings per share

Price Earnings ratio

Dividend pay-out ratio Market price per share

(MPS)

Return on Equity

Cash dividend

Stocks dividend

Table 1

Definition of variables

Variables operational definition

MPS Closing price of stock of banks at the end of fiscal year.

EPS Net Income after tax to total share outstanding

PE ratio Market price per share to Earnings per share

DPR Total Dividend paid to Total Earning

ROE Net Income after tax to Total shareholder's equity

CD percentage of cash dividend distributed by banks to their shareholders

SD Percentage of stock dividend distributed by banks to their shareholders
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Results and Discussion

Descriptive Result

Descriptive statistics is a field of statistics focused on gathering, analysing,
interpreting, and presenting data. It is used to summarize the main features of a dataset,
such as its central tendency and variability. Table 2 presents the descriptive statistics for
the dependent variable (market price per share) and a range of independent variables,
including EPS, PE ratio, ROE, DPR, CD and SD.
Table 2

Descriptive Statistics

Variables Minimum Maximum Mean Std. Deviation

MPS (Rs) 165.00 3385.00 645.53 556.916
EPS (Rs) 7.46 86.04 28.546 14.426
PE (time) 9.92 51.31 21.01 7.696
DPR (%) 0.00 186.27 72.05 32.057
ROE (%) 5.31 32.98 16.26 5.086
CD (%) 0.00 50.63 5.83 8.401
SD (%) 0.00 70.00 14.81 11.164

Table 2 provides the descriptive statistics of dependent and independent variables.

The variable MPS range its minimum value from Rs 165 and the maximum Rs3385 with
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mean value 645.53 and the SD is 556.916. This indicates that MPS of banks vary widely
from the mean. Similarly, EPS has minimum value Rs 7.5to maximum Rs 86 with mean
value Rs 28.55 and SD 14.43. This also indicates that there is significant variation in the
EPS of Nepalese banks. Likewise, PE of banks have minimum value 9.92 times to
maximum is 51.31 with average mean 21.01 and SD 7.69.DPR has minimum value of 0%
to maximum with 186.27% with mean value 72.05 and SD 32.05. Similarly, ROE of
banks ranges from 5.31% to 32.96% with average mean value 16.6 and SD 5.08.

Cash dividend of banks range with minimum 0 to maximum 50.63% with average
value 5.83 and SD 8.401and lastly, Stock dividend of banks in Nepal range with minimum
0 to maximum 70% with mean value 14.81 and SD 11.16.

Table 3

Correlation Result

Correlations Matrix

MPS EPS PE DPR ROE CD SD
MPS 1

EPS 891" 1

PE 736 4217 1

DPR 115 015 246" 1

ROE 7227 836 3417 023 1

CD 45776267 037 .100 456" 1

SD 6147 463" 587" 6177 4217 -.095 1

**_ Correlation is significant at the 0.01 level (2-tailed).

*. Correlation is significant at the 0.05 level (2-tailed).
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As Table 3 shows the correlation result among different pairs of bank specific
variables with MPS of commercial banks. The result showed EPS, PE, ROE, CD and SD
has significant positive correlation with MPS at 1 percent of significant level, which
indicate that if these predicators variable increase then outcome variable (MPS) also
increase and vice-versa, whereas DPR also has the positive correlation but statistically
insignificant. Among the six bank specific factors EPS has the highest correlation whereas
DPR has the lowest correlation with outcome variable MPS. Similarly, all the predictor
variables show positive correlation with each other ranging moderate to weak indicating
that there is no problem of multicollinearity, whereas, SD and CD has negative as well as
weak correlation but not statistically significant that indicate that if SD increases then CD

decreases and vice-versa.
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Regression Result
Table 4

Multiple Regression Result of Bank Specific Factors on MPS

Unstandardized Standardized Collinearity
Model Coefficient Coefficient t- value  Sig. Statistics
1 B Std. Error  Beta Tolerance  VIF

(constant)  443.395 75.062 -5.907  0.001

EPS 16.912 2977 0.438 5.68  0.001 0.278  3.595
PE 29.114 1.814 0.402 16.049  0.001 0.616 1.624
DPR 4.119 0.854 0.237 4.824  0.001 0.16 6.248
ROE 4.299 4.025 0.039 1.068  0.288 0.286  3.497
CD -0.692 2.089 -0.01 -1.513  0.134 0.126  7.939
SD 18.032 3.40 0.361 5303  0.001 0.502  1.994

R squared- 0.976
Adj. R squared- 0.953
F value- 382.66

F sig.- 0.000

Table 4 exhibits the result of multiple regression of bank specific factors like EPS, PE
ratio, DPR, ROE, CD and SD on market price of stock of commercial banks in Nepal. The
value R square 0.976 indicates that independent variables explain about 97.6% on
dependent variable MPS. Likewise, F stat value is 382.66 with F sig.0.001, it means the
overall model is significant for the study and it can use the OLS to test the variables. VIF
of all variables ranges from 1.624 to 7.939 which is less than 10 therefore there is no

problem of multicollinearity.
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The beta value of EPS is 16.911, with a p-value of 0.001. The positive and
statistically significant beta value of EPS in the model indicates that EPS has a strong
positive effect on MPS, making it an important factor to predict changes in stock price of
Nepalese banks. Hence, H1 (There is a significant effect of EPS on MPS)is accepted. This
finding is consistent with the finding of Chaudhary et. al (2019), Gyawali (2022) and Al-
Dwiry (2022) while contradict with the findings of Budhathoki et. al (2023) and Neupane
(2020). Similarly, beta coefficient value of P/ER is 29.114., with a p-value of 0.001. This
suggests that there is a strong positive effect of P/ER on market price per share, and also
statistically significant. Hence, H2 (i.e., There is a significant effect of PE ratio on MPS)
is accepted. This result is consistent with the findings of Chhetri (2023) and Dhodary
(2023) while contradicting with the findings of Neupane (2020)

Likewise, beta coefficient value of DPR is 4.119, with a p-value of 0.001which
indicates that there is also positive effect of DPR on market price per share, which is also
statistically significant. This indicate that higher dividend payout ratio intend to increase
higher the market price of share of Nepalese banks. Hence, H3 (i.e., There is a significant
effect of DPR on MPS) is accepted. This result is consistent with the empirical findings of
Pandey and Sunar (202), Budhathoki et. al (2023) but contradict with the findings of
Bhattarai (2020) and Dhakal (2019). Similarly, the beta value of ROE is 4.297, with a p-
value of 0.288. This indicates that there is a positive effect of ROE on market price per

share but not statistically significant. Hence, H4 (i.e., There is a significant effect of ROE
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MPS) is rejected. This result is consistent with the empirical findings of Hunjrae et.al
(2014) and Silwal and Napit (2019) while contradict with the findings of Khan (2012.
The beta value of CD is -.692, with a p-value of 0.134. This result pointed that
there is a negative effect of cash dividend on market price per share but this finding is not
statistically significant. This result indicates that higher cash dividend has inverse effect
on the market price of share however there is not strong evidence to support it. Hence, H5
(i.e., There is a significant effect of CD on MPS) is rejected. Whereas, thee beta value of
SD is 18.033, with a p-value of 0.001. This indicates that there is a positive effect of stock
dividend on market price per share and this result is statistically significant. This finding
suggests that higher SD of bank lead to higher increase in the market price of share his
Hence, H6 (i.e., There is a significant effect of SD on MPS) is accepted. This result is
consistent with the empirical findings of Shrestha (2020) while contradict with the

empirical findings of Khan (2012)

Conclusion and Implication for Future Research
This paper examines various bank specific factors that effects on the market price
of Nepalese commercial banks. Among the various bank specific variables EPS, P/ER,
ROE, DPR, CD and SD are taken as major predictors to measure the effect on market
price of banks in Nepal. The study concludes that EPS, PE ratio, SD and DPR has the
strong statistically significant positive impact on the market price whereas CD has

negative impact but statistically insignificant. The study further conclude that Nepalese
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commercial banks can enhance their market value by focusing on improving their
earnings per share, price to earnings ratio, dividend pay-out ratio, and stock dividend.

This research focuses solely on a selection of 10 commercial banks in Nepal. More
extensive findings could be obtained by exploring a broader range of variables associated
with the banks as well as other external macroeconomic factors and their connection to the
market prices of these banks. This study focuses only on the bank specific factor that
effect on the MPS but there are several behavioural and psychological factors in investors
that influence on the market price of banks. so future researcher can incorporate those
factors to observe the real picture that determine the market price of share.
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Abstract

This paper explores two main ideas: first, that Kautilya was the first political economist,
and second, that the study of political economy began long before Adam Smith. By
examining The Arthashastra (written around 375 B.C.), we find evidence of rational
decision-making, self-interest, and market activities similar to those in a traditional
economy. A careful analysis shows that Kautilya’s work is just as systematic in studying
political economy as Smith’s The Wealth of Nations. Since economics focuses on policies
and strategies to build a nation’s wealth, the Arthashastra, meaning "The Science of
Wealth," can be seen as the first detailed guide on political economy. Understanding
Kautilya’s ideas helps us trace the true beginnings and development of economic thought.
Looking at these historical ideas also helps us better understand modern economic
theories and methods.

Keywords: economic history, Kautilya, market elements, political economy, self-

interest, wealth creation
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Bridging the Gap: Kautilya’s Arthashastra and Modern Economics

Known as the "missing link" in economics, Kautilya's writings and teachings from
around 375 B.C. are an important but frequently disregarded aspect of economic history.
Regretfully, his work is still unknown to the majority of academics and economics
students. Although his contributions have been recognized by contemporary economic
theory, he is frequently dismissed as a mere "ancient economic novelist" (Waldauer,
Zahka & Pal, 1996, p. 101). Even though The Arthashastra contains important economic
ideas and principles, his impact on the evolution of contemporary economics has been
largely disregarded by conventional economic theory. Given that Kautilya's theories
address a wide range of subjects, such as global commerce, labor, wages, pricing, fiscal
and monetary policies, economic growth, and corporate social responsibility, this
oversight seems perplexing. According to orthodox economists, especially those who
endorse Finley's (1999) thesis of "primitive economics," organized economic thought
existed prior to Adam Smith (1759, 1776). Aristotle, de Jean Olivi, the late Scholastics,
the Physiocrats, and Mandeville are among the early figures they identify as having
influenced classical economics, at most.

Their elevation of economics to the pinnacle of 'modern science' rests on two key
arguments:

1. The Invisible Hand and Individual Interests:
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This concept, famously introduced by Adam Smith, suggests that individuals
pursuing their self-interests inadvertently contribute to the overall good of society.
When people make economic decisions based on personal benefit such as starting
a business, investing, or innovating they are unknowingly guided by an "invisible
hand" that aligns their actions with societal progress.

2. The Market System and Social Progress:
The market system, driven by supply and demand, plays a crucial role in ensuring
economic growth and improving societal well-being. It does so by efficiently
allocating resources, fostering competition, and encouraging innovation. In an
ideal free-market economy, businesses strive to produce better goods and services
at lower prices to attract consumers, which leads to overall prosperity.

The Greek words oikos (home) and nomos (a complicated root of the word
stupid, meaning manage, order, custom, and law) are used by Hutcheson (2010) to define
economics. Xenophon claims that Oikonomicos (450 B.C.) enumerates the wisdom of
over two millennia. The premise that the market did not exist three thousand years ago is
the foundation for the thesis that, prior to The Wealth of Nations, markets and economic
principles were only haphazardly linked to economic categories like GDP, efficiency,
inflation, and unemployment are only the result of general knowledge or philosophical
observation. The models of market mechanisms, economic policy, and growth theory

found in Kautilya's Arthashastra must be proof of a complicated economic process and the
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economic analysis of that process itself, not just the outcome of a straightforward social
practice or activity. The study aims to answer the following questions;

What economic tools and policies described in the Arthashastra have parallels in
contemporary economic theory?

How might Kautilyan economics provide alternative perspectives to address
current economic challenges?

How do Kautilya's economic principles in the Arthashastra compare with
fundamental concepts in modern economics?

Review of Literature

Sihag (2014) presents perhaps the most comprehensive analysis of Kautilya's
economic ideas, arguing that the Arthashastra contains sophisticated concepts regarding
market regulation, fiscal policy, and welfare economics that were in many ways ahead of
their time.

Trautmann (2012) examines Kautilya's theories on wealth creation and
distribution, arguing that the text presents a nuanced understanding of the relationship
between private enterprise and state regulation that defies simple characterization as either
"socialist" or "capitalist."

McClish and Olivelle (2012) emphasize the text's innovative approach to
governance, noting its departure from earlier dharmic traditions toward a more secular

understanding of political power. They highlight how the Arthashastra develops a
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comprehensive theory of state administration with detailed attention to bureaucratic
structures.

Waldauer et al. (1996) analyze Kautilya's economic principles in comparative
perspective, noting parallels with mercantilism but also identifying unique features that
distinguish his approach from Western economic traditions.

Olivelle (2005) examines the legal dimensions of the Arthashastra, noting its
systematic approach to both civil and criminal law. He argues that the text represents a
significant departure from earlier dharmashastra traditions in its emphasis on state
authority rather than social custom as the ultimate source of legal authority.

Datta and Basu (2016) examine Kautilya's contributions to intelligence studies and
argue that many modern intelligence practices can find precursors in the Arthashastra's
detailed recommendations on espionage, counterintelligence, and information analysis.

Shamasastry (2010) examines the relevance of Kautilya's administrative principles
to contemporary public administration, arguing that his emphasis on accountability
mechanisms and performance metrics anticipated modern governance theories.

Sarkar (1919) provided one of the earliest detailed analyses of Kautilya's foreign
policy doctrines, emphasizing the text's pragmatic approach to interstate relations and its
sophisticated understanding of diplomatic strategies.

The literature on Kautilya's Arthashastra reveals a rich, complex text that

continues to reward scholarly attention across multiple disciplines. From its sophisticated
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political theory to its detailed economic prescriptions, from its pragmatic approach to
international relations to its comprehensive legal framework, the Arthashastra offers
insights that resonate with contemporary concerns while illuminating an important chapter
in the global history of political thought.

Despite extensive scholarship, several aspects of the Arthashastra remain
underexplored. The text's relationship to other ancient Indian intellectual traditions,
particularly the Buddhist and Jain traditions, deserves more attention. The gendered
dimensions of Kautilya's political thought have received insufficient scholarly attention,
with few studies examining how the text constructs gender roles and their relationship to
political power. Additionally, environmental aspects of Kautilya's thought, including
resource management principles, offer potential insights for contemporary sustainability
discussions.

Research Design and Methodology

The research will use three methods to connect ancient Kautilyan economic
thought with modern economic principles. First, a qualitative textual analysis of the
Arthashastra will be used to identify key economic concepts and frameworks. Second, a
comparative conceptual analysis will examine the similarities and differences between
Kautilyan and modern economic principles. Third, a historical contextualization will
situate Kautilyan economics within its Mauryan imperial setting, recognizing how modern

economic thought emerged from specific Western circumstances. This will help
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understand the contextual limitations and potential contemporary applications of
Kautilya's economic insights.

The Arthashastra, a text by Kautilya, is analyzed using primary source methods,
comparing translations from scholars like Kangle (1972), Rangarajan (1992), and
Shamasastry (1915). This method enhances research validity by identifying nuances in
interpretations. The text is then examined to identify key economic concepts, policies, and
theoretical frameworks. Thematic areas are organized into domains such as taxation
systems, trade policies, fiscal management, market regulation, resource management, and
labor economics. This helps in comparing Kautilya's ideas with modern economic
categories.

This study explains the Kautilya's economic ideas by using a three-step method.
First, it studies original texts. Then, it examines the content closely and organizes the main
themes. This helps find important economic ideas, policies, and theories. It also helps
researchers understand small differences in words and meanings, giving a clearer picture
of Kautilya’s real thoughts. The method groups Kautilya’s ideas into areas like taxes,

trade, government spending, market rules, use of resources, and labor.
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Discussion

To fulfill the objective of the study the context is analyses on following sub-topics
Theory of Economic Growth

Kautilya's economic growth theory emphasizes the role of the King in driving
economic development, encompassing key elements such as production and demand for
goods and services, productivity, government and fiscal policies, price stability, monetary
policy, trade, economic welfare, productive enterprises, wages linked to productivity,
women's participation in the labor market, marketing, consumer protection, division of
labor, and specialization. His work, The Arthashastra, and detailed model of the Indian
economy support this claim, demonstrating that ancient economic theories and practices
were far more advanced than commonly acknowledged.

Kautilya's model includes bi-directional causality and interconnected variables of
interest, such as agriculture and fishing, state monopolies, state-controlled industries,
state-regulated small industries, and private industries like potters and basket makers. The
state plays a crucial role in this model by encouraging fair trade, customer protection,
harmony in profit and wages, stable fiscal policy, treasury management, stable prices, and
positive expectations. The state, or King, is responsible for administering this

sophisticated mechanism of the economy, as evidenced by the Arthashastra.
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Theory of fiscal policy

The Mauryan State's fiscal policies and operations were well-organized, similar to
the budget under the Chancellor's supervision. Government officials established standard
blueprints for the treasure's construction and meticulously designed budget accounts and
strategies. These budgets were more thorough than contemporary state budget strategies.
However, Kautilya's writings do not include a concept of national accounts (Sihag, 2005).

The Mauryan State's budget policy method for a fiscal year includes all
departments and reports responsibly elaborated under the Chancellor's supervision.
Kautilya explained government spending, recognizing that strict budget cuts could harm
people's spending power and reduce the supply of goods. However, he did not support
extreme financial restrictions, which some still believe can harm the economy by reducing
wealth and ability to buy goods.
Monetary Policy

The Mauryan Empire's money served two main purposes: helping people collect
wealth and making trade easier, and demonstrating the government's control over money.
To maintain control, the Empire used a single type of currency and strict rules regarding
money circulation. A Coin Examiner was responsible for managing the currency, based on
the gold standard. Fake money was punishable by severe punishment, especially for
treasury workers. Inflationary forces were implied when counterfeiting was permitted and

the amount of money in circulation was not controlled.
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According to Monnet (2005, p. 7), state officials were required to maintain price
stability and manage inflation while managing the currency, as combining real and
counterfeit coins would cause the government's treasury to run out. Loans and deposits
were a significant topic in Kautilya's economics, with contracts filled with specifics and
witnessed. Early Indian conceptions of justice dictated that debtors' obligations should not
be increased if they have been performing rites for longer, are ill, are tutored, are minors,
or are insolvent.

Trade Policy

In ancient India, trade was a crucial driver of development, with kingdoms aiming
to create prosperity by establishing trade routes and promoting markets in cities. A
stringent system of trade control was applied to both import and export policies, with
merchants being strictly regulated to prevent pricing distortions. Imports were aimed at
creating wealth through price subsidies, spot, and future methods, excluding useless
goods. Import also played a role in market protection, encouraging merchants to import
more goods to build a buffer stock.

A system of comparative advantage was used to advance exports to profitable
regions, while unprofitable areas were avoided. A complete system of trade tariffs, import
rates, trade duties, price subsidy, and trade control was set up to facilitate and safeguard
trade activities. Exports played a crucial role in generating wealth for kingdoms, with the

gross margin from trade covering all operational expenses. Trade officers and government
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officials were responsible for protecting and expanding trade while establishing safe trade
routes. Kingdoms sought strategic partnerships through bilateral agreements and
reciprocal trade policies that leveraged comparative advantages benefiting both nations.
Labour and Wages Theory

Kautilya regarded productivity as a crucial factor for economic development.
According to his theory, the level of productivity is influenced by the division of labor,
wages, incentives, and inequality. This connection between productivity and wages is
clearly evident in the following passages.

The Superintendent of Yarns ought to determine the wage after evaluating the
fineness, coarseness, or medium quality of the yarn, as well as the quantity being
produced. Therefore, laborers' wages in the textile sector were carefully regulated and set
based on their output levels (productivity). Workers were offered incentives when
favorable results in the production process were attained.

Upon determining the quantity of yarn, he should treat them with oil and
myrobalan ointments. On celebration days, they ought to be encouraged to work by
bestowing honors upon them and by offering gifts. Should there be a decrease in yarn, and
based on the worth of the staff, this will lead to a reduction in pay (Kangle, 2003).

The efficiency wage theories appear to have applied to the Kautilyan economy,
where the State had to decide to pay wages higher than the going rate in order to boost

productivity and future state revenue.
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However, if a discrepancy between the productivity level and wage level was
observed, the wages were pushed down to the productivity wage equilibrium level since
policymakers and controllers knew that paying workers efficiency wages could result in
involuntary unemployment. The following remark illustrates how wages were paid to
employees in line with specialization theory and the theory of division of labor (Bagwe,
2009).

‘Women should spin, while males should weave (ropes, protective wear straps,
and similar goods should be created by persons who specialize in their creation). The
Chief Commissioner must first reach a consensus with the artisans on the quantity of
weaving that must be completed in a specific time frame and the wages that must be paid.
Weavers of unique fabrics, such as those created from silk, exquisite yarn, deer wool, etc.,
will receive incentives’ (Rangarajan 1992).

Price and Market System

Kautilya's market system was characterized by high levels of government
intervention, similar to classical economics. The current global financial issues, which
began in 2008, have seen governments, particularly in OECD nations respond to crises
with harsh measures, including nationalization. Banks and businesses have been involved
in numerous initiatives, and international economies that have adopted nationalization are

considered normal market economies. Nationalization is the most powerful force in the
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realm of state interference in the market, but its implementation in extreme forms in 2008
and beyond, from the United States to Iceland, will be documented as a historical truth.
In a planned economy, the government uses a fixed pricing mechanism to
determine the prices of goods and services, which is the formal difference between a
market economy and a planned economy. This was not the case for the Kautilyan
economy, though; since the government did not employ a fixed price mechanism, there is
no scientific justification for us to not regard the economy in question as a market
economy. A different mechanism, that of a fixed profit margin rate was employed in its

place. The figure below shows the price-setting mechanism that the Kautilya state has in

place.
Figure 1

Price operating mechanism in the Mauryan empire
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Markets were functioning under a free market framework, as the image illustrates,
but Kautilya (like Adam Smith) thought that markets led to an unequal distribution of
income in society. Additionally, it appears that Kautilya was fully aware of the negative
externalities inherent in taxation and tax policy that is, that greater taxes result in weaker
personal incentives, reduced consumption, lower productivity, which in turn raises
unemployment and economic cycles. He therefore believed that using tax policy for
income (re)distribution would cause more harm than good, so he had no intention of doing
so. His plan was to restrict market profit margins while simultaneously preventing or
limiting the creation of an unequal income distribution. How manufacturers, business
owners, and merchants would respond to such a policy mechanism is still an open topic.
The market system was widely accepted since they were all adhering to the concept of
Dharma. It is important to note that the same policy mechanism is no longer in effect in
contemporary Nepal, which ranks 115th in the world with a Gini score of 32.8. We are
therefore unable to assess the extent to which the "restricted profit margin policy"
ultimately affected poverty and income distribution because, undesirably, The
Arthashastra has no information regarding income distribution (except from wages
throughout the State).

Market Character and Consumers
Markets function as processes within communities, not as external entities. The

notion that markets exist only outside communities and operate solely through consumer
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choices and positivist principles is incorrect and hazardous, leading to economic crises
and severe global consequences.

The Kautilyan economy resembled today's market economy but featured strong
state intervention. According to Kautilya, market and government failures were
interconnected—market failure couldn't occur without government failure, which itself
stemmed from moral shortcomings and poor organizational structures (Sihag, 2009b).

Kautilya believed that privately-driven market forces pursued their own interests,
and the invisible hand couldn't adequately protect public interests. Thus, government
intervention was essential to address negative market externalities. While supply and
demand forces determined prices in the Empire rather than the government, the
government's role was to monitor and correct market operations when problems arose.

Private manufacturers and merchants were required to pay licensing fees, and
those dealing in state-monopolized goods paid a monopoly tax. Additionally, the State
controlled cartelization, another market externality, by imposing a fine of 1000 panas on
artisans and craftsmen who attempted to reduce quality, increase profits, or obstruct sales
or purchases (Sihag, 2009).

Kautilya’s economy was a regular ‘mixed’ economy that rested on five common
pillars of any market economy:

1) Private ownership and property rights 2) Price system

3) Entrepreneurship 4) Competition, and
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5) Moral-hazard problem.

A comparison (Table 1) offers crucial insight into the differences between ancient
economies and their "virtually zero" growth rates. Scholars have questioned why ancient
economies lacked growth orientation (Maddison 2006). Kautilya's writings provide
critical evidence addressing these questions. He definitely believed markets were
inherently unethical and corrupt, necessitating state control in harmony with Dharma. The
government maintained authority over profits, incentives, pricing systems, and trade,
explaining the limited economic growth during this period.

Table 1

Market economy comparison to Kautilya’s economy

Mechanism Modern market economy Kautilya’s market economy

Ownership Capital and resources owned Capital and resources owned by
by individuals (Private a State and individuals (Private
ownership) and State ownership)

Price system Resources are allocated inthe ~ Used to allocate resources in the
economy through the forces of economy by the forces of
supply and demand supply and demand under

government’s supervision and
intervention

Entrepreneurship ~ Invisible hand and risk-taking  invisible hand under
government’s supervision and
controlled risk-taking

Competition Healthy competition between =~ Regulated competition between
buyers and sellers in the buyers and sellers under state
marketplace encourages oversight promotes and
efficient allocation and wise safeguards the efficient and
utilization of resources sustainable utilization of

resources.
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throughout the production

process.

Problem Existence of moral-hazard Controlled moral hazard by the
problem State

Total Efficient Market Economy Moral Market Economy

Ancient civilizations focused on growth through government investments in public
infrastructure and housing, but not in equipment and technology. This led to a lack of
significant economic growth in Nepal, as the Kautilyan model failed to achieve significant
growth. Moral market economies, like those in Greece, China, and Rome, were unable to
generate high growth rates. However, Kautilya, an ancient thinker, believed in protecting
consumers and creating rules for fair trading.

Marketing systems were not only present in ancient times with mass consumer
markets and free economies, but also in ancient India. Farm goods had to be brought to
city markets and taxed before selling, and products from Pinnacle lands were sold through
central channels. Traders could get special permission to sell Crown goods in different
places, but they had to follow prices set by the Chief Controller of State Trading.

Market forces were controlled to ensure regular people received what they needed,
rather than letting sellers make as much money as possible. Kautilya believed that letting
merchants make too much profit would lead to unfair trading, harming ordinary citizens
and reducing their well-being. Merchants and traders who broke fair trading rules faced

harsh punishments.
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The Welfare Economics

Scholars interpret the economy of the Mauryan Empire under Kautilya's writings
in various ways: as "socialized monarchy" (Wolpert, 1982), "state socialism" (Basham,
1963), or as a welfare state. The welfare state interpretation has received less attention
since this concept is traditionally associated with Western industrial economies,
particularly Britain. Orthodox economists might consider applying the welfare state
concept to Arthashastra's era anachronistic, arguing that welfare states require modern
economic systems without monarchical rule. However, The Arthashastra provides
evidence that welfare policy mechanisms existed in ancient Mauryan society.

To validate the interpretation of Kautilya’s economic framework, it is essential to
explore the relationship between his welfare state concept and its economic foundations,
particularly the growth-welfare relationship. Kautilya identified three economic pillars—
agriculture and cattle breeding, productive manufacturing, and trade—as crucial for
creating material wealth, with inactivity leading to distress (Mishra, 2003). His welfare
regulations spanned protection for various social groups, including elders, consumers,
women, children, and widows, forming a comprehensive welfare structure. While his
strict rules may seem to limit social ethics, they also reflect a body of knowledge and
values that have long been overlooked by scholars and the public.

The idea that Kautilya’s economic model is primitive is challenged by both textual

evidence and analysis, which highlight the modern economic principles embedded within
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his work. Kautilya’s model emphasizes that an economy must align with Dharma to
thrive, much like Adam Smith’s notion of the "invisible hand" driving progress (Smith,
1977, 1982). Kautilya proposed moral market economies as the solution to ensuring
economic success without moral collapse.

From Arthashastra to Modern Economics

Kautilya's economic theories mark a significant milestone in the development of
economic science, influencing fields like labor economics, growth theory, international
economics, and welfare economics. His writings, grounded in the facts and theories of his
time, laid the foundation for pre-classical economic schools, positioning him as the first
pre-classical economist (Mishra, 2003). Kautilya's work also impacted both Western
classical economics and 20th-century Keynesian theory, demonstrating a connection
between his ideas and those of Adam Smith. While Smith created a comprehensive
economic theory for the 17th century, Kautilya had already developed a systematic
framework for the 4th century BCE.

Kautilya and Adam Smith both studied economic systems but approached them
differently. Smith emphasized free trade governed by natural laws, while Kautilya focused
on agricultural production with state oversight. Kautilya's theories also anticipated many
concepts later developed by David Ricardo, such as the labor theory of value and

differential rent. He advocated for fair wages based on time and skill, warning that
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insufficient compensation would harm the economy by causing labor shortages and
reduced consumption.

Kautilya’s theory of international trade and comparative advantage shares
similarities with Ricardo’s, emphasizing the importance of both imports and exports in
wealth accumulation. His views on economic inequality, self-interest, and public welfare
also align with those of Malthus, while his ideas on economic growth resonate with
Marx’s belief that productive labor drives progress.

Kautilya's work aligns with Keynesian thought, particularly in advocating for a
positive state role in managing macroeconomic activities. Both Kautilya and Keynes
stressed the importance of state intervention to stabilize markets and protect the economy
from business cycles.

Kautilya's economic contributions deserve recognition as a "cumulative theory,"
influencing not only classical economics but also Marxian, Neoclassical, and Keynesian
schools. His comprehensive growth model, anticipating Marshall’s concept of "organic
economic growth," presents a view of economic progress as humanity's ultimate frontier,
a perspective that predates modern mainstream growth theories.

Conclusion

It is clear from the reasons we present in this study that Arthashastra has

significant relevant relevance for the theory of modern economics. As a significant

addition to economic theory and a methodical examination of political economics,
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Arthashastra merits reclaiming its long-forgotten rightful place in the annals of
contemporary economic theory. Without a doubt, Kautilya was one of the first political
economists and the forerunner of classical economic theory.

Using Phillips' 1962 definition of economics as a science that explains "how the
system works," we can consider the Arthashastra the missing link between pre-classical
and modern economics, illuminating the evolutionary pathway through valuable insights
into historical policies and practices. Kautilya's economic contributions deserve
recognition, as studying the Arthashastra reveals not only the methodological challenges,
investigative boundaries, and assumption realities of his time, but also provides
perspective on methodological, epistemological, and practical issues facing modern
economics. We can confidently conclude that the Arthashastra represents a significant
systematic study of its period's political economy. The economic concepts and variables
present in Kautilya's model are clearly the same standard exogenous and endogenous

variables that constitute any contemporary economic model.
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Abstract
This study examines the financial structure of Nepali film production, focusing on key
cost elements such as pre-production planning, cast and crew salaries, set design, shooting
and post-production processes. Article serves as a resource for filmmakers, investors, and
scholars interested in understanding the economics of Nepali cinema and offers insights
into how cost management affects film quality and commercial success. The goal here is
to understand the production cost as well as film making process in Nepal and estimated
production cost of Nepali feature films. The four basic and essential stages of production
process are classified as development, pre-production, production and post-production.
This article uses different methods for analysis: descriptive & comparative methods look
at many sides of production; deductive-inductive methods dig deeper; then there's logical
analysis based on existing literature in film production and accounting. It includes
informal interviews with film producers as well. The expenses across various filmmaking
stages are pretty similar around the globe. The timeframe and structure really play a role
in determining production cost. A realistic and accurate budget can help secure financing,
avoid overspending, and manage expectations.

Keywords: cost of feature film, film budget, production, box office, film crew
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Production Cost of Feature Film in Nepal

Film production is a set of economic, creative, organizational, legal and technical
activities leading to producing a film and it also includes analysis of the production
process of a feature film through the prism of incurred production costs. The research is
important about the subject of financial matters and related with the applied field of film
industry and the practice of book keeping system. So that, fresh producers, film makers
and film development board can take benefit of it. The main objective of this study is to
analyze the production cost of making feature film in Nepali. The specific objectives of
this study is to understand the film making process of Nepal and estimated production cost
of Nepali feature film.

The study uses the descriptive and comparative analysis method of various aspects
of film production the deductive-inductive reasoning method, the costing method, the
logical analysis method based on the literature on film production organization. Overall
study plan is based on the qualitative and quantitative approach of research. The study
involves a number of discrete stages including an initial story, idea or commission,
scriptwriting, casting, shooting, editing, and screening the finished product before an
audience that may result in a film release and exhibition. The film industry consists of the
technological and commercial institutions of filmmaking: i.e. film production companies,
film studios, cinematography, film screenwriting, preproduction, production (shooting),

post-production, distribution, marketing, exhibition, film Festivals, film directors, actors,
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technicians and other film crew personnel. Films are a common source of entertainment,
education, and information across the country.

As Nepal's film industry grows, researchers are researching how movies can be big
business for country. It also leads to compare Nepali film industry with famous Indian and
American films. Lots of literature review to understand this better. It looked into how
international trade in entertainment works the trends that have popped up over the years
and how globalization affects businesses in the industry. It analyzes successes in business
as well as income details along with financial changes linked to Nepali cinema.

Basically, review is based on film production houses, economic journals, articles,
websites, various publications of Ministry of Communication and Information
Technology, Nepal Film Development Board, Central Bureau of Statistics, Company
Register Office, various film associations of film industry and other relevant materials.
Methodology include research design, data collection and processing procedures,
sampling procedures, data analysis procedures, models, interpretation of changes, as well
as reporting on process constraints. It includes different data, especially based on
descriptive data, statistical inferences and their analysis. This research must be beneficial
to the economy and play an important role in the development of the economy. Therefore,

the subject of this study is financial issues related to practices in Nepali film industry.

The Journal of Academic Development, Vol. 9, Apr.2025 92



PRODUCTION COST OF FEATURE FILM IN NEPAL

Review of Literature

Analyzing and critically identifying the commonalities and differences between
earlier, relevant studies is the process of conducting a literature review. This section
contains a concise summary of previous research that is relevant to the current
investigation. This section is divided into two different parts. First part deals with the
major studies or international article whereas; second part deals with related studies in
Nepalese context. The review of literature has been conducted based on the chronological

order and categorize into two different studies as under:

a) Review of International Studies

b) Review of Nepalese Studies

International Context

The problem of spatial clustering of specialized economic activities, not based on
economic geography, has attracted considerable academic interest. Feser and Bergman
(2000) and Gordon and McCann (2000) have attempted to create a classification, but an
increasing number of scholars are trying to theoretically explain the emergence and
growth of clusters in cities and Marshalina counties. There is a consensus that while each
cluster results from a particular set of historical factors (businesses, universities, capital,

politics, etc.), the continued development of a cluster depends on that cluster's ability to
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generate cumulative causes (Myrdal, 1957). Geographically co-located firms generate
multiple economic benefits.

External economies of scale are the advantages of co-locating firms engaged in
similar economic activities. These include the attraction of skilled labor based on the
know-how of these firms, and the attraction of small, flexible, specialized firms that can
provide high-capacity and high-quality services through cooperation (Maskell, 2001;
Morgan, 2004; Gordon & McCann, 2005). Moreover, external economies of scale also
include the advantages of the coexistence of different companies, i.e. companies from
different levels of the corporate chain or even completely different industries. These
advantages include specialization along the industry chain, facilitated by high trust and
low transaction costs, and the ability to create a single company based on internal
economies of scale and their activities (Martin & Sunley, 2003). The survival of a cluster
depends on continued competitiveness and growth. Thus, the inability to adjust external
economies to overcome exogenous (e.g. market) shocks and endogenous (organizational
and political) challenges weakens the results of outdated growth paths and ultimately
leads to the decline of the cluster.

The "cultural turn" has led economic geographers to pay increasing attention to a
particular kind of cluster, namely the agglomeration of companies in cultural industries
such as film, television, music, and advertising (Pratt and Hesmondhalgh, 2005). While

most studies are content to describe productive cultural clusters in major world centers
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(Lorenzen, 2009), some scholars try to explain the causes of their growth. The explanation
of the growth of cultural clusters relies on the external economic arguments mentioned
above. Moreover, Bathelt (2005) explains how continuous reproduction at the local level
can contribute to the diffusion of external economies of scale in the form of learning
between media production companies located in the cluster. However, some scholars point
out that since virtually all clusters are located in cities (Scott, 1997; Scott, 2007; Lazzeretti
et al. 2008), the study should also include external economies of scale related to the city
location. These include external economies of scale resulting from the coexistence of
cultural clusters with urban venture capital or clusters of other industries (Lorenzen,
2009). They also benefit from the fact that large cities attract talent (Glaeser et al., 2001;
Floridaetal, 2008).

Like other cultural industries, the film industry also tends to concentrate in certain
cities. The long list of film clusters includes a wide range of cities, such as Copenhagen,
Seoul, Rome, Hong Kong, Paris, London, Kyoto, New York, Los Angeles, and Mumbai.
Theoretical work on the film industry over the years has focused mainly on the case of
Hollywood. Scott (2005) argues that Hollywood emerged in the first decades of the 20th
century as a result of the symptomatic contribution of exemptions and external economies
of scale associated with the urbanization of Los Angeles. Later, the film cluster developed
external economies of scale in the form of a large specialized labor market by attracting a

large number of different films to Los Angeles.
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However, Hollywood initially began to develop strong internal economies by
leveraging its large domestic market (Krugman, 1980; Davis & Weinstein, 2003). First,
the horizontal integration of production in large "studios" gave it a significant advantage
in production (Prag & Casavant, 1994; Eliashberg et al., 2006). Later, the large and
unnecessary funding of film marketing, distribution, and exhibition contributed to the
formation of a few powerful companies that offered certain criteria for success (de Vany,
2004). After World War II, film clusters further strengthened their external framework
economies and built flexible and specialized standard production models consisting of
small independent production companies made up of specialized suppliers, freelancers,
and technical workers (Robins, 1993; Blair, 2001).

Nepalese Context

This study focuses on Nepali film industry and analyses the case of Nepal based
on an extensive survey and study of national literature. It examines how this relates to the
Nepali economy and whether it has a positive or negative impact on economic
development. Nepali films have received widespread acclaim from critics and the film
community in recent years. Films such as Loot, Kabaddi Kabaddi, Pashupati Prasad,
Dreams and Prem Geet 2 have set benchmarks with excellent box office receipts and
introduced new standards in the domestic film industry. With the emergence of a new

generation of filmmakers, Nepali films are becoming more diverse and better with each
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passing day. In contrast to traditional filmmaking styles, the new generation of directors
and producers are not afraid to experiment and take bold risks.

Budget constraints are also slowing down the development of the domestic film
industry. Unlike Hollywood and Bollywood cinemas with their huge budgets, films are
not considered an investment opportunity in Nepal, making it difficult for Nepali
producers to find sources of funding. This prevents Nepali films from using the latest
technology. One example is the animation unit that Hollywood films outsource to Nepal.
"The biggest problem is budgetary constraints. We are not in a position to invest huge
amounts of money like foreign films. Also, our market is very limited," says Dipendra K
Khanal, (2016).

Film making technology has advanced, and the quality of movie theatres also
needs to be upgraded, Nepali movies command 70 percent of the market and the rest of
the film shown in Nepali cinemas are from Bollywood and Hollywood. Nepali movies are
getting good response from audiences, and they have been able to attract urban audiences
too in recent years.

Research Gap

After analyzing the above literatures, it is found that the existing literature has laid
the status of cost elements in project production. As to the cost of film project production,
the status of the film production houses, film development board, Associations of film

makers and the strategy of cost management are explained and discussed in detail.
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However, the existing studies mainly based on the cost of film production strategy, while
ignore the characteristics of the film crew and the specific reasons for the high cost and
have difficulties in explaining the deeply hidden unregistered logic of the cost problem.
Therefore, based on the logic and generality of the film production management in
formulating cost control method and strategy, the author has deeply explained and
discussed the details of the production cost caused in the film production process and
classified the attributes of the production cost. At present, there is no perfect and effective
cost control system for film production in Nepal.

Therefore, the problems in the control on cost emerge in an endless stream. System
should be implemented from the production director to all the staff; the objects of cost
control should be standardized to meet the requirements of the cost control and filming
characteristics of the film crew, as well as the organization characteristics of the film
crew; appropriate cost control method should be selected according to the characteristics
of the film crew. The film production cost in Nepal is still in its infancy, and there are
certain problems in all aspects. In particular, production cost personnel should shift from
the role of single financial accountant to the role of management accountant. Producers
and film crew financers need to understand the characteristics of film projects and be
aware of the impact of cost management on film production. Appropriate cost control can

help to improve the overall level of the film in addition to reducing project costs.
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Research Methodology

This chapter explains the methodology that is employed in this study which
includes various sections describing research plan and design, description of the sample,
instrumentation, data collection procedure and time structure, validity, and dependability
of the research and analytic strategy. Methodology includes the methods and techniques of
collecting and analyzing data. Methodology is also defined as the process of conducting
research. It explains the steps of conducting research. It clarifies the subject and presents a
scientific method. Accordingly, the overall study plan is based on the qualitative approach
of research.
Research Design

This study was conducted using a descriptive research design. This study focuses
on the cost of film production in Nepal. Relevant data was collected and analyzed to
examine the true cost of film production. However, the current situation and problems
should be tried to be revealed and the necessary recommendations in the report should be
a guide for future developments. Beside this, it will also try to discover the present status,

problems, prospectus and necessary suggestions will also provide for way forward.
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Conceptual Framework
Figure 1

Conceptual framework
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Sample Size

This study was conducted in different film production companies in Kathmandu.
Purposive method was applied for the sampling. The total number of movies are 10 out of
100. Random sampling method for studying will be applied to select respondents.
Random sampling simply describes a state wherein every element in a movie has an equal

chance of being chosen for the sample.

Sources of Data and Information
The research is descriptive and analytical in nature. Data and information
regarding this study were collected for the study. However, information obtained from
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secondary sources can also be helpful in research studies. Primary data can be interviews,
surveys, observations, etc. In order to achieve the research objectives, most of the data
will be collected from secondary sources. The information needed for the research should
be collected from published trade journals, magazines, websites, and various publications.
On the other hand, some supporting documents are collected from the official websites of
the Ministry of Communications and Information Technology, Ministry of Finance, Nepal
Film Development Board, Central Bureau of Statistics, Registrar of Companies and
various organizations operating in the film industry. The original sources provided small
amounts of information.
Tools of Data Collection

In this study, both primary as well as secondary data were used. Different data
producing instruments were used in this study. For the purpose of primary data collection,
a set of questionnaire was developed. Survey in the form of questionnaires was chosen for
this study. The questions were identified from the previous studies and modify as per the
requirement in the context of Nepal. The questions were designed in such a way that helps
to get the opinion, perceptional views and feelings of the respondents. Data were collected
using well formulated questionnaires. During the survey; discussions with the respondents
and information collected through discussions and interviews along with questionnaires
were used as instrument which copy is included in the appendix. Questionnaires are

divided into two parts. The questions in this study are both close-ended and open-ended.
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In the first part, the respondents’ profile was asked such as gender, position, etc. The
second part comprise of close-ended questions and open-ended to measure independent
and dependent variables. The close-ended question includes yes/ no types, multiple
choices, rankings.
Data Collection Procedures

This study is based on both primary and secondary sources of data. The primary
sources of data have been employed to assess the opinion of various respondents with
respect to contribution of film industry in the economy of Nepal. The primary data have
been obtained by conducting questionnaire survey with selected senior Film Makers,
Directors, Artists, Distributors, Exhibitors, Government Administrators of Film Industry.
The secondary sources of data have been employed in order to investigate the contribution
of film industry in the economic growth of the nation. The secondary data are collected
from the various government publications, film publications and Film Development Board

publications.

Costing Method
In cost accounting, the method involves categorizing costs related to a specific cost
object, such as a film production. Here's how the costs are typically classified:
1. Direct Cost of Cost Object: These are costs directly attributable to the production
of the film. Examples include:

e Salaries of actors, directors, and production crew directly involved in the film.
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e (Cost of props and costumes used exclusively for the film.

e Costs of film equipment rental specific to the production.

2. Indirect Cost Expense (Overhead): These are costs that are not directly traceable to
the film but contribute to the overall production process. Examples include:

e Overhead costs such as utilities (electricity, water) for the production facility.
e Administrative expenses related to managing the production company.
e Depreciation of equipment used in multiple productions.

3. Production Cost - Film (Direct Cost + Indirect Cost): This is the total cost of
producing the film, which includes both the direct costs and the allocated portion
of the indirect costs. It represents the comprehensive financial outlay required for
the film's production.

Each of these cost categories plays a crucial role in determining the total
production cost of the film and helps in evaluating the financial feasibility and efficiency

of the filmmaking process.

Questionnaire

Creating a questionnaire to gather information about film production costs
involves asking detailed and specific questions that cover various aspects of the
production process. This questionnaire can be tailored to fit the specific needs of different

film productions, ensuring that all relevant cost aspects are covered.
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Field Observation
As part of field observation, members of the Directors' Association were directly

approached to gain insights into the activities of film production companies. This involved
tracking their progress and development in their respective film careers within the
industry.
Key Informant Interviews

Key informant interviews are essential in qualitative research methodologies,
especially in studies focusing on the film industry. These interviews involve engaging
with individuals who possess significant knowledge, experience, or expertise related to the
research topic. In the context of studying film production companies and directors'
careers, key informant interviews could include:

1. Film Directors: Interviewing established and emerging directors to understand
their experiences, challenges, and strategies in filmmaking.

2. Industry Experts: Speaking with professionals such as producers,
cinematographers, and film critics to gain broader insights into industry trends and
dynamics.

3. Association Representatives: Interviewing members of directors' associations or
film industry organizations to gather information on industry standards, policies,

and professional development initiatives.
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4. Film Crew Members: Interviewing crew members (e.g., cinematographers, editors,
production designers) to explore their roles, collaboration experiences, and
contributions to film projects.

5. Academics and Researchers: Interviewing scholars and researchers who study film
production and career trajectories to gather theoretical perspectives and empirical
findings.

Key informant interviews provide nuanced perspectives and rich qualitative data
that complement other research methods like surveys or observational studies. They help
uncover personal experiences, motivations, and critical insights that contribute to a

comprehensive understanding of the film industry and directors' careers.

Methods of Data Analysis

The main purpose of data analysis in this study is to explore the relationship
between film industry and economic growth in the context of Nepal. Besides, the study
also attempts to identify and analyze the trend of Nepali film industry and economic
growth. Therefore, this section deals with descriptive data analysis method for the purpose
of analysis of secondary data. Secondary data have been collected to analyze the impact of
film industry in economic growth. All the observed relationship and findings have been
interpreted to derive the meaningful conclusions. This section also deals with the analysis
of the primary data. The ordered structure of the questionnaire design has guided the

analysis of the primary data. There are different methods of data analysis that has been
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used in the study depending upon the nature and sources of data. The main data analysis
employed descriptive statistics, while the subsequent data analysis employed inferential
statistics.

The data or information collected has been successfully researched. Data were
analyzed manually and using computer software such as Excel. Different tables and data
are prepared for different sectors. Mathematical and mathematical calculations,
calculations and tests are made from large amounts of data. Qualitative data was used to
explain. We prepare different charts, graphs and charts to present and visualize the

collected data.

All the processes are captured while estimating the cost of film production. The
primary study is conducted with reference to different Nepalese movie production and
distribution within Nepal only. It may not represent the movie production and distribution
out of country. The Limitations of the study are as follows:

e The primary study is conducted with reference to different Nepalese movie
production and distribution within Nepal only and it may not represent out of
country.

e This study is based on the officially published data. So, the study is not free from
weakness because of time and resource constraints.

e Report is based on data from film production houses, economic journals, articles,

websites, various publications, Ministry of Communication and Information

The Journal of Academic Development, Vol. 9, Apr.2025 106



PRODUCTION COST OF FEATURE FILM IN NEPAL

Technology, Ministry of Finance, Nepal Film Development Board, Central Bureau
of Statistics, various film associations of film industry.
Results and Discussion

Film Production Cost

Film production is closely correlated with incurring costs. Cost refers to the
consumption of fixed and current assets, third-party services, labor and some expenses not
related to use, and shows the results of the operation of the enterprise in a period. Film
production costs consist of the direct costs of film production plus overhead costs (that is,
the fixed cost portion that the producer allocates to the film in proportion to his authority
and 1s properly recorded) and valuation. Participation of individuals and investors in
physical co-productions will not be deducted from VAT. In terms of the accounting
system, the cost of goods includes the direct cost of the goods and the appropriate portion
of production costs that are not directly related to the goods. . Film production costs
consist of the direct costs of film production plus overhead costs (that is, the fixed cost
portion that the producer allocates to the film in proportion to his authority and is properly
recorded) and valuation. Participation of individuals and investors in physical co-
productions will not be deducted from VAT. In terms of the accounting system, the cost of
goods includes the direct cost of the goods and the appropriate portion of production costs
that are not directly related to the goods. The technology used to make movies has

progressed, and movie theaters need to be of a higher caliber.
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Nepali films hold a 70% share of the market. The remaining movies screened in Nepali
theaters are Hollywood and Bollywood productions. Nepali movies are getting good
response from audiences, and they have been able to attract urban audiences too in recent
years.

Process of Cost Estimation

Direct product cost is the product cost that can be directly attributed to the final
cost of the product (calculated product). From the perspective of film technology, cost
products are activities (work) at each stage of film production. The simplified film
production cost calculation system based on the model is as follows:

1. Direct cost of material cost
2. Direct cost (1)
3. Film material cost (1+2)

The film material cost list model expresses the direct costs and related costs during
production separately for the cost of goods. The basis for cost sharing is the movie script.
On the other hand, production costs are also included in the cost estimate of the digital
report. The cost estimate answers the question: How much will it cost to make this movie?
The amount of planned costs should be sufficient to create the audiovisual work in order
for it to work as intended. Experienced producers will know how much the film will cost
after reading the script. The average cost of making a film in Nepal is Rs 2 Crore 59

Lakhs.
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Nepali film industry practice in accounting for the elements of film costs, the
amortization of film costs, and the classification of film costs in financial statements has
varied. Consequently, the Committee recommends the adoption of uniform methods and
appropriate disclosures as discussed in this industry accounting guide. A completed film,
including stories and scenarios; salaries of cast, directors, producers, extra talent and
miscellaneous staff cost of set construction and operations, wardrobe and all accessories
cost of sound synchronization; production overhead, including depreciation and
amortization of studio equipment and leasehold improvements; and rental of facilities on
location. Production overhead to be capitalized as a production cost should be consistently
allocated among films produced during the period on a systematic and rational basis in
accordance with generally accepted accounting principles.

Generally, a budget is broken down into four categories: other (insurance,
completion bond, etc.), above the line (creative talent), below the line (direct production
costs-shooting cost), and post-production (editing, visual effects, etc.). Since the
distributor is responsible for these, marketing and advertising for the film are not included
in the budget.

A film's budget plays a significant role throughout its lifespan, with an impact that
extends far beyond the film's cost. Perhaps the most obvious aspect of movie budgets is
that the amount the distributor pays for the movie almost always includes a percentage of

the budget, regardless of the script, cast, or anything else. "There are many items that
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cannot be included in the budget, usually around 7-10% of the budget, but if they include
all financial costs, including interest and fees, as well as the cost of filming and fulfilling
all legal costs associated with it, the guarantee is usually considered a distribution fee."
and although it cannot be used, it does not generally. The estimated preparation cost is as
follows:

Project Detail

Table 1

Project info of film production

Film : Nepali feature movie
Production Company Producer

Camera type set : Red dragon 4k
Location: Nepal

No of shooting 45 days

Total film crew: 45

Movie length (minutes): 2 hours 30 minutes
Total Production period: 12months

Table 2

Production time Schedule

Particular Week Month

Script Writing and Research Work 12 weeks 3 months

Preproduction Periods 8 weeks 2 months
Production/Shooting 6 weeks 3.5 months
Wrap 2 weeks 14 days
Post Production 12 weeks 3 months
Total 40 weeks 12 months
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Cost Allocation
Table 3
Cost allocation at package
S.N. Particular Cost in Package (Rs) Total
1 Script Cost 10,00000
2 Workshop /Rehearsal 5,00000
3 Location hunting 1,50,000
4 Casting/Artist 40,00000
5 Producer Team 14,00000
6 Direction Team 21,00000
7 Camera Light Sound Crew Team 22,25,000
8 Action/Fight Team 4,50,000
9 Dance Team 2,20,000
10 Art Direction Team 5,00,000
11 Costume Team 10,50,000
12 Makeup Artist 4,95,000
13 Spot boy 4,05,000
14  Camera Light Sound Equipment Set  24,97,500
15 Music Production 2,05,000
16  Transportation 9,00000
17  Fuel 8,00000
18  Lodging / Fooding 15,75,000
19  Hard disc 1,20,000
20 Post Production 15,70,000
Total Cost (Rs.) 2,21,62,500
Producer overhead cost 7% 7,82,925
(contingency budget)
Total (Rs.) 2,29,45,425
Tax 13% VAT 29,82,905
Total Film Production Costs (Rs.) 2,59,28,330

The total cost of feature film in Nepal is two crore fifty nine lakh twenty eight

thousand three hundred and thirty.
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Conclusion

Film cost is a crucial step in the various stages of production process. It entails
deconstructing the scenes, evaluating the script, figuring out the budget, and creating a
schedule. A realistic and accurate budget can help secure financing, avoid overspending,
and manage expectations. This includes assessing the number of locations, special effects,
stunts, CGI, set designs, and the overall scope of production. Detailed scene-by-scene
analysis helps determine the complexity and resources required. Additionally,
understanding the scale of the cast, the crew's needs props, and wardrobe, with any
specific technical or logistical demands outlined in the script, aids in creating a more
accurate budget estimate. Estimating a film's budget is to calculate the costs. Assigning a
monetary value to each element that identified in the scene breakdown. A budget consists
of different categories and subcategories that cover all the aspects of the production, such
as pre-production, production, post-production, and contingency. Cost calculation helps to

determine the total amount of money that needs to make the film, and allocate it wisely.

The overall objective of this study was to evaluate the film production cost model
and determine its feasibility. Research objectives were identified to provide a specific
focus for achieving this research goal and research objectives were achieved, with the
majority of the elements of the model performing as predicted. Research on film
production costs in Nepal reveals a unique set of challenges and opportunities within the

context of the country's film industry.
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The film production process refers to the stages or phases required to complete a
movie product from the idea to the final master copy. The four basic and essential stages
of production process are classified as Development , Pre-production, Production and
Post-production.

There are various challenges throughout the stages of Development, pre-
production, production, and post-production. One of the biggest challenges in film
production is managing the budget and schedule of the project. There should be balanced
the artistic vision, the technical requirements, and the client expectations within the
available resources and time. To overcome these challenge, need to plan ahead,
communicate clearly, should create a realistic budget and schedule that account for
contingencies. Film production is complying with the legal and ethical matters that may
affect the project. There are some problems which need to deal with issues such as
copyright, contracts, permissions, privacy, or censorship. These issues can have legal,
financial, or reputational consequences for the project. To overcome this challenge, need
to research, consult, and respect the laws and regulations that apply to the project and
follow them accordingly. Also consult with experts, such as lawyers, accountants, or

insurance agents, to get professional advice and guidance.
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G THPIHUH GRHAT AT 2B & ST AT Rrreiare Joar Sqeaat

AfeTeT FoIaT T HHAA 9790
dig Feae faunT, Afra difgee favafaama
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AEIR

T FHATAT AT AER(qHh e ¥ ATIAREATS A FIaeH! &1 ITAN T Jagq T

feTeraTe ! ARIHEATATS ATER AAUH S | TATTA (e AT hl 79d ard

geafey fawaer e W, sae Afde g T a9 after eEERET 9n g

Rree®aTs THdH g | ITIH Alg LTeTewars AT Aier{de A ATeEa T qH=d T4l &

HAE G FaLATITATs TATAHR] BTHT SMST FETST Hichreg, Wl BITAT ATAeATATE& R JTal

TEH B | AEH AiEh b ARG Tehidehl GHATT T FRETTHT SIS [qeeal famrarars qad

JRT T QTS THAT T Glchel AAAIThaged AT Tl G | XA JaTae qra

TTAHT TTT AT AT Al &I AT gTaFs, | AAATHT (HBTAT ATl

AIEHTF T -ATIATe®d] AT dig Aiqehal qvedl (agiedeed drd STARTET AR

R a1 T et fagreaer T F97 B T 96 97 qQT5UR! S |

9757 ool TATATATE I, Mg Tbid, &7 FTq FUTAN, TATeAehT Aieehicae

e - WA dTE®, dig Hiqedm
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G THIHUH HAT AT 2B & ST AW Rrreiare Joar Sqeaat
qier Pafaes Sgeed! =T RAT T=7 &1 | Ggel 9 YT g9 HeTatei=aror
TSl YT aUAFT Afereh HIAGeRT foq T P! ATNT bl TFIOT 97T ¥ fareqress 7er
PfreaT aghad TRUH B | Hidesd T OF IIe® B, qare®, [A7di9eas AIqariies
| Frfye® A=a q=3el MEes g, TaA g/ deal [Mee & | TFa dA
FEIAT =AM ATH-ATHT FAe® THICTH B | [areirare G Srafeaest J91 9w aiiaes
AT BT A G () &1 | Farrerare g% ot fuelt g ©, fammer ¥ e fammer o

HTcheb! ATHET FEA=Id G AT SAETE Thl Al a1 IR &l (FHATT=R )| ATATTH]

TR ITIRTEEATS Uh SISHT THOAd RGP () ATTHT &1 | AT M T, “ThT

e NI &1 T IRl BTH AAT- AT Tl TRAeecls THSTSHT JHAta JaT ITEY AT

FATST B ()

FEETA TH qOATs [EEde®d! [qaa’ AR qRATNd TH B (ARIH 5%)1 AT Jaad

AHA-ATAE AT THAFBTIAH] HcqdTs T ETAT AT THT B, | Fgohl I¢9T [TFHaR

AR AT T 87 | I9 GO ATRIT A7 ATAIST b g ATqd &IHT T=] TH )
AT ot faeqa (e I7T 81 S Ycael AT I8 ey s qEeed quEvdd g (
g ¥9R)| TRAR, FATS T ACHT HUHT &b dgehl T RTETH HAT T ATHRAT T

TS TFS, | T TN WA T TAR ST oIl g ATATEGE® 81 AT Aepic el SIAT farg

&3, IICHT ATART (&30 FaehTaehT aeles QIevar | aTedadl T HIael dehl HIFadT I

g franars a9 T FHfaus 3 |
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[eRTTEaTe I bl T3 J9Tehl IASTATHT ISNNEHT TehsTdT A= gl qaT HgTar

SUTAFHT 7 (GTahedrs @ agel fGuaHt e &1 | AThel HIeg ATUHT TR RIS AW

A A ATATHIA TAR ASMGUHT A AT [ared! dA-ad goay el 9 IR
qUIYET T TIATHT AT FHT &7 AT | T GAHT ATHRIHE AT T A Bt |

I ¥ T g7 T WRRHT AIHATT TRIRIEl 0k ATATHATS qgERT 9T TRTH! |

GEH AT IRAR a7 FHTSTHT AT GHRICAE SaTdls GWhISs, STHH HIeHaE

AT Adtafues Faad grar | ERe Aa T AIETadRiT Grierd Y 80 &adrg

THEFHT TG | TAFRT AN AR, “FEBIA Teh ALl T ag-ATATHb FI=AT &l STAHT AT,

HI-ATAAT, AALMEA, FAER AMG THEAT B, TAATs ATHINF TaHewH T (M= TTHT

FHTASA ¥ TR T7g” (10K A¥hid Ueh Jg-ATATHE 4T Meaefier qgfd AUshedar ¥

AT fa/ T wa feq, d@, e ¥ aFgiget Wik gegidessl o TRus 57 |

TR ATFE T AAATET Frafvad 8¢ 9wal 9% SAeedrs T &va | Fen7ar Rever
STATEFAISTMT I AT AR,

o

FERT AH] A T, (99319 T AGeRBI Thihd Sa &l S [Fa T ARTHT TEATHT

<

T TR T &THATRl RUMH /I 795, O &HdTehl Ata~ o1 af &n a9,
FERIaer 9T, foe=R, favars, dfatars, aw, ST, STEr, qiatd, Faredid, T,
THRIE, Tl AT &T9ee qHTEE Teg, .. U SATcheb! 3ahlv, Tedl, ATeel T faeard
STEAT HXE® F g FER(qae AATIE TIH] TANGT a1 (950)

LR ATTEATs Tde] TTH] TATT TRl &7, | HITEh! Afched [aeprad afq

TEHTRT Teil ATHPT &7 | WG SAATHT Sel & GEHITT THIHT gaT I TPl Heed il
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qEH STV, | AR Hlecieblel THAAIET Tgal a7 qRHTNST ARl T ARUMH Tdqa shad

af T | AL, ATAIFATATRT ITAT IR ATS ATAYAF G, T Tl AT Srad qie=s |

ARTH deeae FeAfTde feFatierT TAR, TERa STel a9y w=awT R1em gry aifgs T Afas

~

AHATESd! [aHrd 9 PRaThdTIdrs SArSs)l a1 A1d A4, [99ard ¥ STaeRed! Tahehd &= ar

S AR T (G T ST eemd AH THARUH HATH M 878 (Ra3)1 T9

AT AT eewdrs HNARTT T JHeb! (&I TUEARHAT T BIH] ST H(rgd T

g8 WEHId AT ST GiauX U AT HThl TTAT Tedhl 75 | I AIHT Ha Saddls

HEHITATE I ITCT @i a1 AT T AT el g7 | AeTHAd gl 9 Aep(qeed] T
¥ AT A atqeatd Ut s |

feir faeprar Uger Afaefidr eres &7 ST&el FHISHT ST JAide! AqdaRTars GHed 3§ |
a7 fafir=r reedr A ae®aRT TRUST FHETd! URUTH 8N TFH! (€9 qiaqy a% fHaid

g9 Ty T o ATHI GHAGEH I AT FEAH g AT F Aqels A9 qghAd T Al

TART 1 fafa e &1 fF drq 7t qEE a1 T SO At T@r (995 %)) TGt T Herd
AW TR AT T fafaes g1 | AR, fasr’ aeeRr fasre T BRaT, wtRar ar a-ge
qfeum &7 (39%)1 fawir fasbrarept sraamn ‘wgars 9iq Teife A’ fagraa T awated 3 (
RS 33) THAT 99 AR g [F Uk Teedue Miese Wt {7 farres deges e
TFaer B, S fawr faereer UPs @1 FAofHT qegq) AT UPs ¥ @@l & : People(®TiH4),

Planate(¥), Prosperity(@¥I=IdT), Peace(eT=T) TPartnership(@THaTE) (33))
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JHAT FI9

Hfchdle IRAR, TRARETE AT T FHSEE (A ALH [TATT g7 | TRITEF=

ST TATRT Al WA ATTEd! ATAITHAT &7, | A ¥ gkl ATNT [AehTehT

JaTgRE® AATALTF Bl | AT (qehTEHT RO Il IqeATed T AHaTS fAtsiaatararageset

STHRT AT TAA T, | T8T TALh El G GHTS ¥ TTH! Fordqwal ol qardmr & |
faTreiTaTe JET SAfh T, MRETReE Ay Qs faureatdeEdrs qHdR 8Y AEHe- AEe

HUH ITEUHT B | AT AR ATR] ATFERT AR TH FAMTA Iaehl FHTS T A AT

AT G T A(har FAeed! Hedolls [uaaed a=IR Aea TRUPl AewH S | a9
faTaeTE e ST 9d Afeca AT AHieUE fATTEaedEedrE W T & (A A yeHes
F. AAAHTAH] [T ATATTTHT WA AERIAh HedAewdh! THEHIUHT EeErg

AR & HEAT qAH S 7

G, IHEaF qedewd! GaHdT ATTHIdH! (G [qeTa T qar T AT
feTeaTe qathd THeSiTE B 7
T, AFFHAH! (&0 AATATE Ja8d T (Eerarg Ao wa<l AEEH RATST

qF!
Wl I

AR ATHBTR! AT T |

g, FEHad Hedewd! GXAANAT AEA=dH! (ol [qehadrs Jadq T (ERrarars
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TART FTRHHAT AT T |
T, ATHTAH [ETIhTH ARATHATS JqdT T (e qashHides qie=m
T |
I fafr
T IICATRT GATwRT SET ShTs &1 | fauTeirars qaer qIiariees ¥ ArTiete ae e

AT FETH ¥ ORT G STAHT AT 3T AT TEThT T TREQT ASIHN TRALTHT T
HAURVITERT AT GAARE! IMGQT | TG, Tgebl fTea HIhe] IASTHT ATHATART &7

g ATAYTF IMgwg | AT AIeATAH] AT &7 (aarars qa el JAHT FHETH T
AT AT AT A& R A T OMcHe fafel 4T TRuH o | 79
SETRT (AfeT fafaeT aig I7a, S, ST 9T FeheTd qeaheee! JANT TRUH g |
AT STk fawil AN AR ARl ThTrRorers freeror 77 &g ATae Foan
HETATS Il [qusTHitdss frem qor favrarars qaer yanT TRus 3 |
TS AT

AT AT AT T@IIH] AT TR g TALEER] JEAAATT 2 |
HIAAIAH! [Tl (g T Hieplqeh HeA-ATATATATS 290! (T HHA qHEA Ficbreg A
I FaRTATaTe AT ATRTHEATATS & AT 21 | I Tead ATh @i qgaanT T faw

AT TR I qgl [Tede qTH T U JATATS [GUH SHEwdTs [RTeTTeh!

ST ASTTETe &TTET ISR T YT TRTHT B |
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qEariee qHET
g Rrerr wifqefier ¥ SgaTATtaE RIET 8N FYE-HiE THAHT TAHT RIS AT=(HE

IGT ATTHN B, T TaT HHT AT g RIETHT Heed Fiwar ags Ul @) fammerers

qq qIRaTe qIT HISE Sadars @3 ST A, TF T GHd TATST AIEhiaew

TEATS IR FATX GITH TRUHT HeTHE dgeh! RTef &N a9 o [t faureasaeears

fUT FET AT T AT TUHT LY G, ATIATAbAEwR ATTTETIT SATHF e
G F AATT TATEHIS AT AT Hecaqol )

'The Sigalovada Sutta for Effective Governance' AT AeIaTHAA HAR 25

A FATATHT [RTATATE qAb! TR IHBATATS ST HTAT ST JUITcATR! FeTl AT
TH Bl T8 [aTeArarg e fquar Riemes ToeEr Fad0 Araids ga 9= qodrs 39

TghT Hifersh fagrmaeTT SSH B | Sl Mepy aaR, f& a7 SR a9 T T

SALITRAT AT AT YRl A FHe® o THTTH THE THEATEEH SIS T~ HLT

TIMZTHT B, | IART [ACATIUHT ST FAATIH AHE I Ty, Afqard, o, arefe
I T B fagraar 3¢ faeam Teus)

JEIA AAATAT [ATErare G gl [aTasars [qUs RIeesd ATaRAr I=id

FHTSTH! AT AFAHTAH! (&0 IATET FEL T Aiche, Al [TIHT @IoT TRTHT G| TEH

ST~ AT s TIATS THT TATST LR AT T TS HAT TRAR &3 ATATTE

qEdTe FAAAYT TGS T&TH TAh FATET TG, fq TR ITHT FBieepr (HATOT T+

I A~ TH ATIATR G a5 8l G
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ST, 9TRET GIEATgRT fafad dmgeeamrcas @ 'Sigalovada Sutta: Buddha's
Teachings for an Ideal Society' ®T ¥ FHIS [HHHT (TRTAER 0@ Fa GEANT G5

EAHRE I~ [a0gears T aT @IUs! @) ATaeaThdisl My A 9R, g6 Riees

TChTAT AHTSTHTSIE] FcTATT GHIAT I I AT=0TE B (X)) A waTTH FHHAT &g

= ~ ~

AGF, AATTHAT T [TARFeEH ATIAT T TeHewdAls ST, AGHRT THT-TTT

FTIRUTERT ATHT Tgehl [TelTe® acTHT THIHT Ash FATFHRT TEh ST @Il B

feTedTaTe T WEH HATEATSAHISTHT TATIA] TSI T BIA] QM A TAAHS,
ST A=A TR ATHISE SHaTeh] [hTEaa] NEH [61s; (LR)FF Ja@HT 93 frares
AT ATRTHRAT J&qd TRT T, HTAa ATl (& TART TAT ATHTISE RTeqTehr

qRYUIAT FERITT [HIT FORT gAaFg T A THI &8 SIS HET THE I G, T

forworaeq wafeuer f@ee qad, aaaE AFEREE (I gredesars JIe AT AT Jdeh!
Afterr g favafaerers sawq rae FATITRT THATTHTT Tehl sl wHe ararer
fa. & R06% AT ¥ TeHT qaIAH! o “FaTrerare o & fqerm THehrEr ararts

e e "ITehepl SITTHT ALAT &7+ [qeirars I qUHer Sth AATTHAT Il

farsaeT faeqa == qTee) J@gnT fafae IO a9r &[G THRRE! ATSTH AT ATHIE

Yecadls ALATTH] T TATSURT SMITTHT, {G9 THTHRBT TThIcHe T&TaTs THCUH! B

c
> o~

TR, AT ARehiqh HeadTS dgel I ATEAT bl TraqaTs I STSUHI e qFarecT
FHTEATT i fafqe s a=Rid A<IHE o@ q97 Hidees AT TRTH B TN,
T Sgept <1 RTeaT qAT IWTHET AT ATHINSS TRYLTHT Fiawl AETHE G T
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TP AR @I FHHAT TR AT TTTART FrH=T HEeaIu T F(al AT &Nl e

ramdier 00 =@a7 afe afedr T 33 FaT ATATEd GETHTHT TehIRTT TanTa T FFeiead qrHISTH

THDATEEATS ATIR TATIHT Bl TEAT AT T ATATTR] AT (b T IGUeprer
FIIHT AU T
An Analytical Study of Buddhist Social Roles of Citizens Based on Sigalovada

SuttadTTeep! AT ARTTHT ALATHAT AfcTeh AT T FTHIAD AT FIAT T [GETArarsg

TAHT qHFTH HEdadls T IR THT Gl SAThHITT 9T AR [TFHETred] JeTae
fareawT FTeTdqul aTdTaRvreF st TE) 79 FAea= faurarars qaraaer qtas frarars

S9N 1% Afthewdls S Tedfeded ¥ aha THTSIaSh ARG I fauamr #igd @

T FATTAHRT RIEATEEPT I Faed TR (e TelaTs AT dfg T 2, THTTEE
THT FHATHT I ARTEH TATSS) (s qaar Sfedfad @ aar fqemessr == T,
FA=ATRAT THISTH ATIAEE ¥ SEarewd! HATET dig Afqedre Jiaearg e
fewet Sag deaade dig Rremar grafae i Afdad dEmars e ST gHER 9T
I, AT ATAFEEATS TCh! AEhidd d@uear ¥ el A g ITARTET Hadl S
Tfehv, w1 fawaar a1 faeqa ==t wivger sfge

FAAT ATAT [AAETE GAB] AIqh AAATATS AT FERITFT Tehlehel A

AR &7 SHERATIT Taga T JaTE 8N T AAATA SATHIT il T I

JIATANT I /T IR, AT RreArewars Aiekiae TRAT SRR T SUTIEER! AAIT TG,
AT TSR, TZATAT T HTEeR FEUTARTSAT THFTATT ATHINAF FATHEEATS FHTET T
Tfepdra fawit #Ta Fare" ST Giekae qiaETTs qrataedr € a1 SeEeaer greEe
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AAATS ATGME T JOTA! T AR AXAATAT HEL TAAHN TAT AN T Alebrg, A
fae T g W B

TGP APV FiTHT® THIHH Ao

g R1eTeT HeT [aewdr Tow! agsrd! fed ¥ q@ar i @adrs FaTsHT Ta 19

BT | FET T FRI ITH AT FEBIAh] (o1 g &l famaras 9a 9w, “dwhia adqqe

TAUS, T 9T 9% TFHN A8 TIe” (AT ¥ 5 ¥)| AT FHT T FRTHT AT TGHT TAR

qgITe ANET SEaTHT Hecaqu JUAed anaed gadl YU LRl Iraa AT IRaR,
AT T AAANTCAT ITSTHT HHRIHE JUITATH] (R GAT qg RTET T ARSI L)

afg TERlq Tad g 99, AT Aqge INERT 9T 9 TEHT aREde a1 SRl ATE9aE G

T FAGHT ATAAT &Nl FFa7 [7F, I8 | AR HTATH AT Ifearad qgel =R a9
TeTHT v ATt S
frefrer TRt S VAT B FITET (q9ATE TR O (RATRE BT 88 TR B
T TERTEEHT 99T 7RI G AT a1 oAl eATUshT P TraHT Bl BT

foreama wR| fquT et I=aaT df@uet § T H FRET HFYaTE 7RI ATHT T

TN AT ATTFICHAT TG T ATARAT AT F BT (4991 TR O T

TR ¥ faeauurafy e w1 AT Sfavs T T fed TAT HeATORT AT

STAT T7g I TGl SR TR T AFATAR WA I TaTdh| (HFeardd 9%)

Gl AT [T=RART JSATATI=h HATITR] AT ATHA TR IRTHISST &1l AT Jraeh(or

AT [Fgaa™T Hel @i, el Ahe®d AT (99 T [qeardarg @ 97T YA
T ASEHA 9 (0T JeHaTHT Iifesd Teariiarers sie fawg | Aifaae ar=r Je ¥ 3tad
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Tl ATITRAT AT THT THSTHT ThRIHE TRATT AT TR, AT qgehl [avaTd Teehl B)

JTHF ATFHRT ¥ TR (T9aTdegeel qRUHT ATSThT ITHT F@ehT AT TeaT v JTATSTE
Ews) T WiAgeEarg qred ¥ A o T gfa 1im)
Teqd fauTrererel 3og MEaTeS, fdTel Afed® AT I e, ‘B fao THEhR’ &7

~

TER(AATE AT TAHT ITAT ARBIS TTAT T4 ATTHT AT JGRTHT IR ATATATII (S, BT

FATa® qF TG, AT g1 Fel Gharr Afed quafs qgufd dufed We, TR

TS (AATETT ¥R9)| AITATHT Jooig T IR, BRI TUGRG Fod ATTHT FATAH

R EE T ‘g [ THEPR F&RqaTs g8 I SATedT TR I8 FEHael A9 T THI
UTRATRT T TR QU B (AT 59)| HER(T % GHATART &1 A~ FHT TGehT AT
HEA U THUY TATAHT aTedtass d9 T FqATS T Gal YBRAT § IHE q9T g1 98 @ R
T g TATIAT T ILAA AT Teehl [IUAA I AchTedld HISTHT AT BT T

FEPREEATS A ITe TgITE WRIGIH I Tk W™ TI9a9Ts (90 a9, arger dfwaq

TTIIHN TAHT FATAH GER(AhT AT T4 ATTHT (GRS TGl AT FERATTAR] ATEATTH

AT J: STl T FEBIqeh! THATT TRl G|

g fafae afva, FHIST ¥ GHATIEERT Ui FYAAT TUHIS Felhl AT-ATH FER(
¥ URFRT g9 WA &1, et v v el HIH-HHeA qar e St@e @TaIias & | wael

FIRT TR faeall ISTSHRT, AAATS TEAT TTa THET TTUIEEhT FeT0reT (Mg

AT IRAdT TS T 7 I &78 I~ TFF! TR I&h! B AT ST F FHed

HERfTETR] Brgierg HUPT, LEATHT Fal A4 @Ied, FORT W AGH I T T AqATS

THIATAL STAT TRATSI T3 AT AT AR Tk Tecdqul q&7 2N qHATIHRe T AT

The Journal of Academic Development, Vol. 9, Apr.2025 128



qIEH T ThIHITh TSH AT HTcTehl (&3 JTANTHR! AT [F7eriarg Fohl JaTaaam

TR AT T ATHE U o o qaTSs) 9aad JHE Afqaren earas A, T.

AR T (ST, AFeR) | AR (=Rl A A=l T&l &l [ AU FLBicepl (0
TAT JagGAo EHIATS Iraa ANAT FMeRTd T8 onfed qor Iva=as siamara" a9 Ikd T
AT W i faTeiaTe qaer qratearn

ATHHEEHT HUHT FYh eil, ATER, i, FA, aMqca AT bAedd BRI &2 STSHT

THATH FHT G758 TP BRI GHISTH] 575 Gl & S+, | g TeaT A areafasaret
TERTSHT TR Yebe TR edl, SHAER, |i™, FAWA, e qUT FHedel 3 THTSTHT oMiwT ¥
qufg FEH e (F. A w1 TgB Rem quf FI9T Afqearar draiid Tueer g1 g g
AteaH dex faror wifae=g | fafres o qer AR ard srsaifge AN & sreAr ge, ofie ¥
AT TR A (AT B3 5) | THATHI AAAT ATIR FAT &1, AT GHIIRT ATqar

AR ofrer &1 ofiel § Siqepar &1, et WHd AaeRaTg Gaad ¥ dentad aArss) a9

gitaeprorel Jfdqer ATEROTATE FEU g Rt SuR AT Al Afdqerdrer T a9

<

T T ST Y& 9 A9 AT fdfaied gvg, “faul s oed =aeR TR,

AT A [qHIET e a1 fawT =gy’ (FeiveT SRgren)| sraiaaae AT-ATHT ey q1T

THIE) AT ATTFREBT TGIANT TaT AN ATFR & &7 2ol Ahel dJEe T T HFER T

NN IR

~

AT ATHINT T AR GHIAAT AT § aTedras Hiqear &l

g Rrerar ofierems i arAT TR TEd TR S-TwE a9, TRIE FAH T GEE
HATSHTERT (I 29) Fig ofier Aeniad A" qaTsT (HATvrer a1fiT e Feeaqol mer

&N ofietepT qTeAeTer § et HAE ekl (AT THew T THN ¥ AEATE AT HETHT
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SIS F&TH FaTs) ofieard ATHasa 5 TSl T g SOH ARAh A€ TRIST qeTH

T3l AATd, AFNTaT WS G § qHT faehTaer g e 2 ofiereht e Afqew

AR FATIAT AT 212, AL FaaTen! qrer afq = T

TRIF o TH IR THRET AG TAT AN T JoeATs g I &l—¥h3l Tared,
FET TAT AT, ATAITH FRT A T FAT 7 (TR KR | T, TRIF HHTAT 91T,

oA T AAGRT A T FHAA HH AN Gr— TRERT TRA A FeAT 7, =RI A T

F FFeR T (T %) FAAGRT AR =R Tl Taled, FIR T Aallod, AAALTF

I A T AT W (AT Q)1 T TR, WAgRT AR A A AW, 39 AR ¥ e
e TRTE (FATHT q00) TRIF ATSHTERT AT [e<del ATHT ATSIaeRT Foarad &l e
qT TRl SATIRETE ITQT IEqd dgel [TelT [GUet FA—fauel 2AmaR 79, aTaefaase

TR A9, GO TR A9, AIGH TRl ATIR A9 T HIGH! TR 70 (09

T, GRIF T, G FH T R AT bl Afch T FHTSTHT Hfceharepl

HEadrs e fargr STae FHISTHT GHRICHE ATERE! [aehIaHT Hgd TS Sl T&

fagT=aesd FATSAT faeam™ T Afewares! araERy f&sHr T, 6 Qs STaTar aa raH

T GEANTH AT FeTes) A RIATEEE! qedAel 2Afhars ATeaTfcs IITHT 9T Tgd Tes)

e Afth HPRIHS (=R T FHAT FAH gragd, A9 [AREHT ATARep AT I 8o T

ey Ui gd TS| AR [GTHT el Afhed ATl 9, AATEvqF HT T IRTEATH]

HIEAHATE AT FTEaT G T, TghT A1 Rreteset favesdrg Tod TRISSA ¥ Al
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TS g ofil Al Afad ATMET a7 AT GTh{AehT (MU T T 81

¥ GHSH I3 THIF G TEAT ATATER0HT [epreenl A1 9 fger, siar ¥ 96w a1 a9
JFRHT FAMET AT GER(TH! (AR FHAT RTEET G99 T Heqaqul drarR I+ 2l
TG ATerehaTs Il T@ThT TR TFATT Q. B [T THERHT WIAHATE GHTSTHT THIU
AV GIaaTs FHIT A RIS o Sarare ¥ Swemtad Are el (FAfr T &n I

AT AT Grefer Tior TepT el Tl ¥ (&l gmg) Uebdees |&gi (o wuafs,

THATTAR TqF [q&dR 95 AHa ARIarals del AEAH SIAT3 [GeTAT F1iad TH dldhs)
ferTelaTe FaeT STERAT AEESA TS Ta8T

F T IRETHT T AT T AT GE9T §aT T IARN A JHET GNATHT AT
NI I TF, TG | THITHAT TTHT Jq HAASTTS GHE FHATAATS  FT0T TATIT
qF; | Aig R1er AR AieE 9T MY (AR A ST Hefehl FRUT TAd FHILH] AR
T A9, 39 T HiE (el 93)) 41 AE60d HAe® AAdeH] AAahdraT qeeied g |
AT IR AT AEN HeAewds ag [ag (AHers fere Fam afeafa (Demon

Attaindents) =T B (F1fR 39) Teeew a1 STeR9Ted HATARATATE Hh &7 Alehad, A

AT & TR | T, FATIT Ufgel WAATE o0g I 7 d1g RIEATH 97 AR &7 | 8¢

FTIHT TF 5 FYNET TRl TS G (T ATT0F T (FATEAT 3%-39)1 ARAT T {IaT
que dig faftewer A F Aw Ahgweer &1 (@A 930)) HHAGE FIHT 9qg ¥ @Y
STAeTeRel AT FATS T ISTAT el T Ifaa 1 THaFs, | At SAT fafered a1 «re, 3w 2

Higel Y& STALh ATHT AATGRAT TRAITAT T e HUHTA 7 o FHTSIh AT ITHT BT

T T4 7 [ahEeH A0 dfecarsy 99g | I9Y, " AAeithals die dhiqe! arRHT
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IHTE FEHT T A1 FHaddl HAHcHE EEqdls A990 AREEe JH1S Amards aad

3Itaa sefuawr g |

gl RTET ITH A AERAH! Tl AR @ TS AddE HTd ATAh]

AT 59 T3, | EIT eshdrs g e THEhR’ FERideH! Ja1d A1 T I<h [QeemdT

FHTSTHT fafaer i Afhe®d! TolhlcHEd ¥ S@Ige Phedgsd! AT ATl THTSTHT

fevT AT Tehtarer! faehTa grea e faTTers qael aaTe 3 |

HTHT 9T qo7 =T i @@=y, SAAeiichebl (HHI0T FedTarHT | (4iHd 8w |
faRTeiTaTs el AAR AIHGET 99 qoTq fAvaT & feermare ares, ke o < faemere s

TS A TS (AT L5)| AITTE G AR AT Beed (qale THT T8 TehTTET

HIATE @ itk I3 Alhg | qg a8 Ielidd a<eh [GeTTehl AdqTed Afehgeel THI T
T G FAR] I TIHT TR G (FST=T ¥ 5]

AT T ATHTATATS Id (9T A7, (¥ )| BRIGNT AT leed I ARHAT HUH T

SHlEEdls AT 9fed (Td) ITHR, VER-TFER T, ATaqarad T+, dad a1, fres g
¥ ANETF g ATchess AIATar 5 TUHel IHIEEdTs TArger AUerl &1 (A7 Yo)| AT
AR ATAIATATS ATIAT TR Iriewedhl ol TRwg Al TaT AT AT RMSTee A3

g ¥ (A=TETe AHRArs a=rs o |

FIAVITGLTTRT T AT AT [Eede® &l (AArad ¥])| [afadedes Ifeom Jeor 19

T AUHT, Yl FAR-FAREEATS (g Faedrd Rier Iueer fog Suer 7, aifed ara s&an

HUHT AT TElTeedls ETUGeT THA TR 99 g7 (%) AT e % Iqraar TR
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IAEEH! TSI RS, Tl & AAG AT IMed [Gare A9+ 97 T A=arare shars
TETIA HeblE (AT 45)

qf=rAfaeTeRr d I, TA-TAEE & (@9rErd ¥R3)1 T faTarar arEr gt
ANATS IR (qfsfeay) afwg (¥3)1 AT S, -, AG-A1iaHr sfadrs gisfeaier
feomr wifaeg | feops faeites arHTaTerT dfg WIS STV ¥ ATHTET qig-918 T /s

HATA ATHTATERT AAT el TAT IrATE"el TR TUHT FIARD! ATITHA T Tl (AT L&)

AT AfSedd] ANTAh ATIAT TRY IAIEeehl oll g, STl Ta AAgel AT qie=rd faemare

S T ¥ A=rare AThdTs T=9" (A |

[N aY

JORIGMRT Ad fealarae MHAer (@ ¥&)| S dT ATa9qF  qhl TaTdT 19 T

FEANT T 9al, favanfaar safd Tuel garel o faaas T &eamor faaere Iavfaem weHr av (

qTAT Y& ATAT STST g [oh IR ATAR el a1 Jr=1 (9 gAdTs (Al 9@, i,

YA T RLTAATHT ATRT ATHT THaTE Fed TR T T AWheg; | AT G ARTah JTT

TR IAEEH! TSl TS, STl T ATFad ATFI AT [Germane ey 9 ¥ Mwarare dThdTs

FATIH b |

AATGATRT AT ATHTATHT a7 YFbe® Bl (FATATT ¥ )| AThAIAR] ATATTAT

ATFTATHER, AP AETIT, TR AT ATHS T (H=TaHT g, a9 dreeans

AL BT &1 (AR ¥3)| AMGLT AT ASHIRATAT (HTTAeh) of S (Frehe) gfdq T

FISA T HAHF (ATHY) B ASHRETAT (HIfeTe) Uiy T Fefed SHIRRITEs® T TEAT Felehl

T, FEHTd ¥ FHIE T ST (AT £9)| AT Tecdl ARTAH ATAAT TR IAT@ER] TSI
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g, STl &1 AIAEe oAl [Gare A9+ 97 T M= Ahars a=rsd G | Jefaeredr
qI FHU T FIEAU & (AIATAT ¥R R)| AEHH] A=HA FFHTEHT T Il TRUH B
TET FIAT AT, HTEGT 7§ |

9 dife 3T7ls, THE FIH TTEHT Il (TFTAT £ 70-39)

AT H, a1k ¥ Foad A1 9¢ gRATE 99 A, A9 99T faueedr g
FfheTs F § FEA g |
fael AR JAR, “FHTTT FEIT A9 FERAT ATEd T FEhRArs 9T

o AT (98] Al | T T FIEA, W ¥ e ars ERITHHHT aieRgdEEd W,

AR, TETAHR TH ARG AU GATA T Qferie, FIM=R GHAT R Aiaes Tl I

HUHT FATA IABEATs JUEUM HAH! Bl ATHT IJUTEITHAT AT TR Iegeebl Tl T,
STl & AIHE Je(CeMare A3 9 ¥ Mwarene dhdls aarsd dhd (¥3) |
AU ¥ feewd! a9 aRedTTe ATenfend IFiadrs e [QUH B | I9e AT

AT AT FHRHAT AT T TRAT I T IR Teeg T A FARH! Agcd Ul AR 2l

Tl FHTSTHT F=o Hicfeh HIIEUE ¥ FETHNehl Hedddrs s [arlawdrs IUiaemdr araar

AT AIAEEEd ThRICHE Sl ¥ YT YT T G| T Irileedls 7 ¥ Hw=rare

TATSH AFSTAHTTHT AT T TATDT AT TAAT TATSS) ATSTbT [GIaHT A&l HfTehaTT

AIHE® AfeHeH B, TEH [daRewd Ahdls ATCH-(Awq I AT el @ISiAT

IR T ARy A A E FOHT T HAG ATLIchebl Atqdl AR T 81 T FhReA
HETHAE dg AT TRERTATE Fed ATTH! G [ AHEFRP FERqars [eqa mesarg
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A & FHHAT [T T S STH W FEh(qeh! AT T JeTels THed a9 T
FRHHT [ETerEre qd T IRE0 G | T qTech ANGATHH @ FRUEE T dAIH qiH T
T SIAEEET AT I T AT faeqd ATt TRUHT § T AT GEhiahl qadwaT
HEqul 9Ter 2 |

IIEER

AR, AN T GHATIEE [HelR gl AT 8w | i aesa! dAfedaiadr °ad aiar,

T FHIS, A AR F FeddT T Alheg | TGS, AT T TS FRIPT Frgiervg &l | GEBeTeh!

fraTor JIfHE T TR §g ¥ W@AH J9aTe AT Ui g | ae SRRl qET I

TE &7 | THT YT THUHT GBieedls UK Ta GHT ATIET GBIl TTIATGHT T

AALTF E7g | ARl AATATS TAIA Y& 6 | THATIERS Aehidel Aaede I Irad
AT (AT T FEdRT A58, [@1g ool qreTe Saentad ATasias! FMurr ges 99
I FEpfas! fawee It Aasddrs M@ Y& e |
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ATl TSl WITHT HiER{ Ao FATROT T AT FEhi
AGER
XA o AT Tl il ®ATAU T AT AER(R! [IATITHT Biad Ehl G | T

AGHT AT T9, FERAP BATARIT T ARIT FEBIA AT =X &l G | TUTcHSE AT
TGITHT AT a9 or@AT At T 5l g I el STANT TRUH § | 79 JT@H T
EAPTIETE YT ATHITATS TATHE T AR I ATHUTATS (5ciiae ATqet qraiehT
&=qqT s aeqa ¥ faeeror qiuer | 9Tl THTSTHT TATAT T8l el WaHT sifqeah
ferorarepT AT SPTIATE YT ATHUTRT ATHRHT TdhT q¥atee STl [aueAr el queprer
TEHT ATTHATHS ¥ (AEATeHs g9 fafuer wamT Tust g | g qur, Ja farm,
ST T FHT A1 AEaT9 Geiega [quadrs afdfaeerd T dIhT dqarRen ar 9+ J9qrel
THTSHT f6vg ¥ qaevad T AR AT 0ol 990 qeT AR &l | TITell GHISTHT AT a8 T

qUETTeer T AT T, ST, STt AT AT JGAT T FaAGATATS ATAHT HIAHATE

T T TAAT el B | Arotehl A HITHT AT Gard TRFRTATs FeeRdl o 5aredt

GEHITHT ATeh & | ATl AT FFafed ERiael ATTea=aTaT T dretel Ad Faaarde
BATART HUHT B | T AGHT TITCAT AR AT TANNART STHT FITTRFIRTAT S

AISTehT Wb TR FATROT AT TG ATHT GHIAT TBU TbT ATHIT HER[ e
qiRafdd gt (T fFeereor STuwr & | ST 99 STl AREwd! Hitdd g9 21 | 47 99

Hleel AR FERTHT BIHT [FHiad AUH G | AHNTE FTERB IUH TTHAR TH=a
TEHITep! e T FATARIHT ATAREE ATHT, ATAATS, ATSTE, @I, JHHT, FHR,
faforegaer anfe &7 | AT TUURThET TIHT @ ACRAE T&Tehl Tiateraa drel el
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RerersTeaT gAY TG, AAAefe T FHISATS IREATHT SIS AR &1 | ATl FHTSTHT e
TEHT TS HTASTAT ATTHT TUTAT ATHTSTR [FM{H{TehT THATAHTT (o0 TURT T | *qTeAl
ARIEED T BIHT Tlea I Ao T el [qeaTaqHT ATaTed ikl QT &qHT
TEHT G | Tl GHISTHT AT 9 g /i o e Frq fasfaa aramfsean
QRFRTHT FIRUT AHTT FGEHITHT TIHT [aHiad g TTH g | T8 TGHAT TERFTT &TH]

HqATET T FA9TISRRT U Jey AHiaE WETHT A §e TTHT qaT T9 TehT (oo

TRET AT f9wT 9TeiTehl Aaeivae grehl @Y T PRI fauadT famel Tiewsr 5 | a9
AGHT ATHGIT AR Tara=dl (FgTiepl ATIRHAT YTl ATHYIH] [qeT0T T FeTor T Fsehear

QRTTET G | ATST ITART AIER[AH TATARTH] T HHAT ATHIT FEHITRT T ATARAT T

fequr RUeRT I9 FE@aTe I HeddTdel Jgddral (Mehue drsT T Aediied diepias

BT Gvad T 9F Aredelrg Ataeafsera T g |
YETFSo . TFIRTH] AT, A ATATS], TIRATE FFaed, ARI =1, drHieehdr |
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ATEAT AT AT FifTF TATR T ABUT Gl
AT qd ATl FERITRT AT AST 8 | FER(T FAY ST TGIAH] ATAT T AR

81 | T 2 S fFarEarTi Ao sEaEeAr AAEA qF ASTAEEH: HgE@dT
afy Sifew® ATIBA | AT T8 AUTAT ARG T¥Atedd G | TF TIHT ANIE® HIZd A, HIST 7

~

g, Tar aReTAT gt R aRgAEfed gq §e T ATEE T AATSH TRSA | ArSTeh

FAFAT RIERET Frafead B | fewreaasr T8 qradre o fqarfed g Toe T T
e Rradrs 9fq avor T 9T A ATeAT AWl TLT Ieed TRt e areders S

JEEE AHIT TFAHAT TLATTATG qTFATA Tl TILT T Rrauiiaaep! FArET ST @ | AT
U9 g AN WG A JAATeRl fa g Sy AT afererr dratyg gq faeareer arg g_rsT
g, | ATl UAeTias Aecd AhidaT SAMSUHl |

LR ATATNSTS FERReP! (AT &7 | a1 gfdqercas ¥ afadaelia &= | detehl d&6ia
I BIT=ART TR g | fewirenr famam afq Sfages awe waute fawer fafe o a@x

TSITAREAT I IRFIRTS fIFaUehl el 9ol AT 731 S@eq Yl el @ | FEBIaar g

Qe 7 GTER{qe ®UT=AROT 27 | fesirehr fevg FRIPT 99 AT o ARPT 99 Al S | FAT

ANEEdTs qith &A=l T IAST Y& 9 T9 TRl B AN ICASTH! JATeh TTHl G,

THFHTA TaAT qREEATH TGP AT HARSSAAH AT FTAbl @ | Aol [AJaaIcHE

FHTSTHT IS AR FraRIET AT 2h T AR Tl G | TH THRET IR ad

FUT=ARTeRT BRI GRERATT @I, YFEAFed, ATq=eld T QAT 91T aikad AUl Tqreil

FERITHT T T AT qaavad] TRFRNTT AT FHd 9)add AUH & | aFd

HTATSTATE Hewd (& a1 T qIdTe TRooTe GaTT T T Fehl HAHETRAT T ATl Al
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FEHIAHT IHAT fahiad AU G | T @A ISTSUH HEATH! Rehdl dfe=aer J1hT dist 94
¥ AT (AT TRUHT T FHET T IIIH Wbl B |

TATCAT AT FHTSTHT T AT TP AIER(AR TETRT AT AR ATAHEATE
AT TR B | e A T AT TR FaATeaa Aiehiqeh TeTehl FFe Al TIeTehT

TQATAATHT TUTAT HGh FER(THT SIHT ST TIH] ARITRATH] ATTHSTAT TP
HIEHATE JEI TRURT (AT fawel TRUH & | 79 T=H R 335 (R0%6) o 97

E2T T FaTedd TEIHHT ‘TS IMa ¥ FdTead AlEATH ik’ efUHT IqTee 2TET I8l

fepATEIeRd AT dIs JaHT Aol e ATARATE ik, AT T IHGT Bhl IJool@ T

Bl | AW TRAFAT AT TAHT ARIEE Hiehebl IATATSl Urehls s ICUISTHl [a%g FIawidr srarst

AiTeaTh T fawaers S feSUsl @ | S I8 [RAHHT ANIEeEd diel ToHT THIIaR ATHT

foR, =T, 9&AT dred HHAT MAAATCHE FATSH AR HRU JATSTHT TLH AT

APTEATSSTA T g A ABIAY IIAHT ST FIHAATAET o a& (aRrar T & T

Iool@ TN G | AT IRT IETEXVEHT T TRURT T A@HT 1ol Tdehl T&T T THHT

TUTRALOIR] AT AT TAIATOrHT AT FEhed s AT [IIATOHT 99 ARG TR AT T

RhdTars qite TRH g |

FIAT ANHSIH (R099) T F/HANEAT [T TEAFHT T HcAbl T FHRFT &GHT
st et dfe=me feeTusr B | S T9 qRAHHT aifHe e, Afdfars dwr anfasr
FRU[ AT TIHT TREAR TAT AR TG HISAEGAT @I, ITHT TS, q@g@ qrardre I+,
A& AT HRIET U3, 9T, d84T ATSdlhl SRANTHMT AT AT ATEAHETE T&qd T
TaHT BIHT ATSTaATs (AT B | AT el THATTHT I=qd TRTHT T AITA Aol
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TITh! TET FRITIT T GBIl EATIRUIT [TITTUHT AT e ool HIehl Aiehias

BATRO AFIAT [0 T8 ohdl T&qd TWHl B | gaIdrs WeTs T 07 (R09R) o q¥TaA
T FIHATA FI9T | AT TaATs TATAl ATRT (U7 T I ATSTehl GIFIRT T el 3Tehr
forororaeqeTs FEqET fawel MRUHT B | T ATATAT AR IFTRT TN T ATEES AT

SR, aTS(ATE, fasrafedl, sErarT, TS, 9%hR, qid, dRTeer, qrgader Aiad 1 arfad
forwereer @19 e gRETaias faugers aft e rqar sfdfarem = afe favaeer som
TRUET G | T AATAH ATAls gH [ HEE(T T ATAINS AAAIAEZT GHET T S

AT THATTHT Ioot TRTHT B, | AT TRFIRT AIATTHT J&qd TRUHT T AAIAA

AISTep! &Y MBI T TGRT I EATAIUIER] TAIAT TH Aleh (quzers Tariad Ter
T | FIHET SR (R0WR) o FG7efl FTECTIST AT AUTAl AThAHIT T Arbarecd el

STGHT WATehTRITRT & SATIE [T TEhT TATSS AT HIAATE AT TTRT T TebTIhT TTHT

FermTTeT S | A e afTe=er TRUST 79 @A |@F AHAGH! S RS JEe
TR AR AT GeH AT fordel TRUHT & | 79 w@el (Fgr= Ao ARG TR
B | AASIGITH A (050) F FITed] FTEHF FET SITETT T T &7 Al (050) A
FTeAT amgfer Wcerr sfdera @@HT | Wa 3 A Fuae Ui [aarasas gad
T AT faHeT TH B | A AT [GFT (AHITHT GEANT qATSE ek ek zanfd
T, |

AT qaehl Fihidd TATARY T qRAfdd Weqel [« drar HFarr (k059) o
SJfTAT TR qATTHT (ATE) AT ATbT FeT TeT el faqer ofideur A1 qichedr smars
Afreafsera 9 T9 Tl GATSTIEATT gFel ATTT Tl S | AT Teehl GIRIives Ufqerfa,
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AT, AIER(TE AT AT (AT ARUBT TH AGHT ITRATGTbATATal ITHThTAT
FeepIurETe 9 ATST TaHT ITANT g TR qIT TFRET TR FHA [aAel TRUH F |
HHATH] TTATNE HAT, THBTA ATTATR] (AT, AT JATSHB! T&A(, qaT JHBT

JIASTEAT T&TATs TPRICHE GFel (AT TRUH G 9 i THISTAFRIT T T

wfeeTer MefiadrT Sca= T faRrem T ATl (AT R0 Ioa= IS ars AhRIcHE
TeTeRT ®IAT faAel TRUS G | T AATTA AABTIHT AT ASHAT TAT TSHieAd ATHITH!

FTeTOIUTHT EATT TATTHT B T FBIad SATARU TIT ATHTT FERIThT HATTHT RehdTelTg
T THT G | TSTA] A (R059) BT [BHT @R IRIHTAT AT R I T Trotehl
THTSIMEA TR AR’ AGHT AT T I RERTATS G0N, &H, JHTT ¥ FEhiaaegiT
Tl TG AT IAHT TRN <IAAT, ATEEET ATTHATAT AR, STHT T, I FHa
FATSASTET fafae ITefeeaT faereia =1 Aera" qar fqeeiour T2l S | drsT AIcehl

afeafda @eaare THd TdT TRUE TF ATITA Al Aael @ SRS T TG
afeafad @eae! faeerur 9 T aAErdare AT TEwad THaHd 99 HRIHaerT T

HFITF RehdTars qite TH G |

AT AT ATeah Ak FATAR AT FHISTA AZHIRR TLHT ATHTTSTF,
TSI T AfeTeh qiRacieepr AT qRFRTHT ATHAT AN g fadger arer fadT qraarer
ST faehrd TUHT G | TERQ qEIATIE qRaad T Fg AR AT [ae @ ar
FIARHE TIAT GRATAd g T&7 TTRTHT I AN &7, | TATell THTSTHT HUHT ATkl
FTARITHT HIRI TATAT IS A ATBIIA FERIAh T YeUT bl G, | AR FEh(d

AT THIAT AT A5 (AT g AIRIAHar 2f | Wikl ATTTHAT AT FEhidq
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TEFRETT THA T fa¥ger &R Aufdiiaeas! AT 9RFl THed qiamiacaars aeed T

HIEAH TEh B I THB TG TRl AN AR GoaTe 9T oA ATAAG] HE qiHH
TEH 7 | AT FIATTHT TUTA IR Taehl Hifdbardrg gfafarerd 1 drr frawm sfireads

iEpicer Twd, [FTAT ATqeaissa AiEkided BATRUl T ATRTT FEhIqeh! (YA TR T |

Heced T8 Ui IO grafedd WUR e Md A1 Qe Jrd a9g [aemanicas gfagieer
A>T gtael afd FeTch ATt g | Tl AT FATSHT AT el AT I
AT AT AT AT (a7 ST A eqsear T J1e0q 77 995 JHSHT AqadreT
FRUT TR FHTSIHT FrAR0dT rarst a1 | A7 Fqar eI ol e SRaaved! drerars qote
AT TMETHT AT ATATS THS ATl TR FIARBATH (q2dT et femor 79 Fam

AT T AfeaTh FIaRIET =T ATHIE I Wik SATIROTH dTaeh i g | Jaredl

AT AT FTSTHT T Th] Ahidd Wed TRadT g TTHT o qT i A
FIATARERG Hitgeh ATAAT Sifad ¥ Sawd S A el giaterae el (=R sty
B | gieatad ArTieTe FER{TeTar A aw TRl J9 AaAT AHITEF T qepas g
for=rATT G | FOTAl FHTSHT FUH TRaqTaTs ATCHAT T ATa&iTd gied qatdd &aud ¥

qRAYTATS TEAT T ATTeRr A ATl FHTS T HER(TRT ATATS g | A9l FAATSTAT foaer
frqeaTeT ATHHT g T fa9E q97 AR SaR=EeR s qe MU aeR Meuw A WA
AT T il TeTeh! TFRITT ¥ qiRafad qeqers geqd T B |
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JHHATRIT

T TGH HET FHAT ATl drel Aqar afaeah qisgide @, AR T Ay
GERIAHT @IS TAT (AT 8T | JqTeAl AT ATcAehT [OTHT AR TAAATTR] FHIEATATE ITT
Reh Tt RO 79 @A ISTH TRUHT THT ITIH el S | T8 FRHITHT ISRTH T

AR (ARTHHT AT (TR qreayes AT Tius 39

(&) ATl Aol ATTHT HEpidh e % H&dl G 7
(@) ST A AqHT Fiepided FATR FE T&d AUH S 7

(3T) ATAT AT ATTHT AT FEBIA T[T TATSH & &l 7

T TGH ITUH 9 T QATIAHT ATIRHT TATAl Aol ATHT ATTAH FIER(qH

&Y, T T AT AR (qIATI T AR TS SR T Feed AMGUHT

B | TATAR] AFAT TRLARTI AT, T, FTERE@ET, HIATE] T BAvael [T dT [T
THAHT TMEUHT T e AT HAHT ATY ASTITHT AT TT AToT HITehT SATERAT TR
ATHIGHAAT TEHT G | TRFIRITT TR FIATTFa, FIEhid TATR T AHTT GEha a9
FATART IgTTrAeh GTATSHT TEH B |
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AATAT ST ATHT Bl Ao BTN T ABTT Hhicl

I fafr
TH qG@H AN AFATTARST AT fafa aArsuas g
oA FgberT fafer

T TG AHUT TSHAT &TFAHE I TEARAT FIE TRUH G | T @A Grafaes T
fgcfrore g FTcepT TR SUART TRURT ) | T TGHT FTATHE FraeT Arafiemaid aghad

TRTRT AT GG FFaIfead A adr AT Fiaigar=iid eaaare I Al g4 | Id

AGHT ATNT I[eHT, ITedT, FTAMETE] FIATE] T BI<E! (TodTH TAATHT Teehl el el

ASHAT TRTH B A Tl ATBAGNTHT AT I TR A IETaae AShAd
TRTRT & | AT TgheATHRT HHAT JFaferd &rTehl JHOT qAT AT T T (el [TTaH7T geaet
FRTHTAIHT fadre TR fqmars aeifaa ganT TRusr 79 d@Hr wasegare fgdie drder
QTN AgFAT TRTHT G | 79 FTAAT GSTH GTcaehT AT BTITTR Rhdl LI T
ATRT TRUeT qHeeraT AT AgTieas AER ¥ fAeeurenr gren AT TREr AT yH R S
TETH TG B |
AT ferraor fafer

AT oG UTCHS AT TEITHT AR T8 TAR RS G | T @ AZHAad
TS (IO AT A\ AAT a0 TRUHT G | &TAPare el ATHAArs FJarer oire

AP AF(qH @, TATAT AT FTHT FIEBTF WA AATAT AToT FqHT A9
TEHTeh! ANTASSAT AT I AGITHT FTH0T T qglarees Weargererg dgiiae
HAGRMRT ATIRHT AT, faa=mr T faeeiuur qRusr B | de 9961 riead aghidd
s aroer AT fag fqaer favatas faeemr wivusrr o1 @ favgeeg faeamrdr &9
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TR B | AT AGH I AT T ATLROT FEBiTavarvdl W=, ATEhiae &
ATHTT FERITTFT ATITROMHT ATITRHT TRTHT ;|
g mER

TR TRERTTT TRATHT AR TR AT AEATATE AT TSR AT
AT fraror wfewer fafvera faeam qor @wrar &7 | gEwiqer 99 arasd Wl B 9 qgers

fAf=ra faearaa T maiia AT THEI SFaeR T dTHISH ATeRUR! &A1 TRAT T

T | FHTSH! ILIH AT ATyl ATSA T A, faeara, &ar, Afqear, &, dfaear,
TRl STHATEIRT ATRSTa &THaT T aTHIasy &7 (Q3eR (A9 9230, 9. q) | FEhid ATl 1,
faeres qar anfsra fawarer Fwuar &7 | eRia gous MegrT fafe, a3 e Tk
AHAERT [aehiad AT Sqe qRFRE FaeRH! Teuar a1 (Hg, a9 9339, 9. 99) | I&Fa

ATSRRT AT TR gear AATACHS [9aTd T A= FeATehl Fiatead al | TRl Sirade

AT grod M= waraey a1 (fafaasg, 99 9253, 9. R0) | GBI Aasiaqdrs aredd

AR ATRUHT THAAT &1 97 AT RERTT FH-fasmae fafagarens ffea faamafea

TEHI, qRATAT T FARTANT TATSUHT Igia &7 ST HIvegRT Avegh AT T TRUHT gve

| GBI HAd: GEERRAT AT AT AT=RT T S8Rl AT a1 (o, T 9223, 9. &%) |
TAIFR AT AT FRIAT T [T FHAT AgRT A7 FHSATS Faredd T Fiisd
TeATSHHT AT AT TRUHT T Ao THl B |

Tl (MR=aR qfRead e SUHT AT Aeehl Tdeh ®ATRIRIT g TTHTAE Ak TP
FATHTaerT fawr &7 | I¥epfa ATd Siaqe (g 9eE T goae] Trafead e a1 Jaaarde
qiRerdT TgeEvs T TATHRHT AChid TRadT § SR & | GHSET MR=dr qieade
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TEIE YOHAT el AT ATTOTFATHTIR TRATdd e dH T FEURT TR TIT=AR0T

HEREg, (T, 050, I, 9) | FER(THT g IRHATSH qAT TRaaaedl Fhar qar aRarad

TferefrerdT 7 AEHiae TR &7 | HEh{deh FATRUH ATAHATE (H=Ia afaar T
LRI e qoT faervar qivady 9g TRERRTT AhRiqdh! TATTHT AT AhRiqhl TITIAT &

G, | FATA] FHATSTHT TRFERET FlEh{ b AT TATTHT EATAT HERIAH A Taey
AP G | TR TFRETT AIATs AR AT e A& Q1 fHer 7 amand

FIERATHATAT Fied ®ATIA 74T GGl A=l ATHINTF TEI=IeATe BT GER(qHl &IAT fae

A(Fs, | T ThRB! AEh(h EITRITHT HRU TRFERNET @I, FEAded, ATa=ad I
AT 9f 9ieaas AU FTell GER(aHT T TEehl qTe qaaeaedl QRN HTedTHT
THA AREAT TR G | TATAT FERIART AT AR IHT TEhl AT T ATATT THIAT
ATHTT FERITaR ATTHE el G |

ATHTT AhT ATEAR FA9TTAT AP ATCHICA ATAYTRATHT AT fawetrs gfdfawas
T AIEHITE ATUROT BT | FR(Ad ATTTHAT ABTT GER{qeh! TITIAT, faera T gameaT

TR HIAHH! HEdUl S Wh @ 9 A [M=d THaHT Iy I T F&Hiq edl G |

ATHTT Hh( M= TREId ATl e ganT Ta1ad g7 doddbeld a=l @
HALTROT 2T | FATHIIT AT Teh FRHT TTFIRITT AR [ardl faeer &1 9+ o7l gftaar a7
ST T srvet fawar wer fafyera Arerdrer wiqgasr zanfad queer sfawa &1 | et
GRS [q9IET Frafead THSTHAT T AATHT, JEATAT, IAGehid ad1 M=
fh T THEERT MHT T JaRd diegiae giamigcsl @ed &l (84, I 004, 9. %) |
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ATHIT FER( MR=Ia ATATNSTE T AiERidd AANERET IIARTET TS BIHT TR=HT
AT TITIAT FUHT GIARTET SATATST & | AT AEpic el TATIAT AT ATATSIATs Tiea e

TATSTIHT AT ATFA AT G177 GHATARET THERT TATS FAeqhbreil AU I GIaerdr =raare
AT T ATAH FAAH G |

TRERTTT AER(qwaT {9 faeTar quepr wAlepiad qRehla AaTepaadres Srad qiehiqeE
gfqtAfaca T T STALROM & | A6 TR ATH FHSH AR, [F9R Eadged aar
QAT = TR THE GHISTH T a% FaaThd gaaaad JauRue! gratawe
giaffae &1 | AERaE ATITHT AT TATH] T8 I T FERITATs WIHR TH THEH

ATATST W AFPT HANT (AL BT | ABT AR S WISl TR, Bl H1d, THE!
HA [T AT TR FrATALTTRT ATARTH ARl S HHT G&Bd A= qihg (Fdl, 050,
T, Q%) | ATHGUT FEHITAT ATTeIh TR AT TRERRTT Ak ATRUTH Tided A

af a7 A= FHEd! Ararst gEad T "ecdaqui "reaH 2 | At Arardre fawger gfaRidr

TR YT TR TUHTe AT AT ATRAT Fiqraeael IERAT I 87 | Aixehiaes A=
ATHIT FER(TA ATHIA FERIART ATAHATE Fia it die=ma ¥ Afaaarsredr el A
TEg (WY, 2090 7 33) | WORTIA Fealehd ATIROTHT = afrarstent gfafafaca T suerer
ATHTT HEHITHT TGATHT [T (AT TEvar | IR Alth a1 THAS! (e ®

Ferare FAHa T MR g7g 99 | 9 ariied ®TAT IoaTied Frd ®IAT s

MRUHT grg (TR, FA 004, . &) | AHIT FEhid AU Ul THEHT ATATST Tahlel
a1 fAftr=ra srafuafs @ exe Aiewias A=Iar &1 | JuTer A Wael aqHe @wd Arnad

FCR(THT FATANT §e ! FRU T TGl RN S ¥ ¢ ATIdTh! [&d] AT
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af &1 | JOTel ISt el Aiehiae @ey, T afqeath diehide SAT=Rure Irhar aar
[Tl TEOT T AR FEHART [Te0T Iueh (gl T AT ATRAT TAHT
JILNTHHT TRTHT |
At ¥ o
FATEAT AT TTAT TR FIERh T, qRatad Aekiaer SR T AHTd

GEHTRT ATTISAAT TRTH G | AT AqHT AfHeah qisgides @y, qRafad qiskids
FATRYT T ATHIT FERIART ATTTSSTATH] [TIATT TART ITLTEHHT TRTHT G
ATEAr AT MaAT AR Fiewias @eq

AT fovg ARIS HATS ATl Tl ARl STl ATTASTAT el ATAHATE

ITh AR @ | ATl ARIcTepl AT AGIHT TIHT AT I 99 FTcAepl & e

ATEHEAT, I, ATadT JAT ATl ATTSSTAT T AR bl G | ATl vt A

TATCAT AEBTTh TRl ANTASTAT TTRATE T, JAher TrI=, AT Aq=T T ATHINAE

TE qAT IRFRTH] T Fa oIl (el ATeAaTe F&qd JUHT @ | ATl it Areqdr

qTRaTRe FFeTedehl ATHT=AT ATt Ao HUH S
FUTGAHT ASTHT o [ TS T |
TETUA BRI Hifch AT AT |
BT AT AR AT FAH GTFF |
TR ATIAT AT ATHAT AL |

UGN T HTET AT & TP |

TS AT AT S o AR |
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(e eratet fefaeT ARt aer 5 3, a9 ¥\ 3059 /0% /0%)
Afed BR qRaRyla qEEr ad A G | TF AAer AISTHT Fell T ATSrehl A% TFAT I

AT ATAATCHSE q¥evd T g [a9gels I&qd T8 AToTalgshed! a0 99 F9dqer

ATIAT, T ATEAT oAb w3 GRIel ATHTANS SATMETET g I Tebl B | 7 Hraar g4

@ T Ui THFN Hed ATTHT G (agrer dfqeaferer Tarfaa Jafess, aranfses 7 A
AT [T T qaTeds ART ATATTATET aTaTe g9 ATelehl STATaeath JEhes SUH g |

ATl FHTSTAT qRATAd ARIATATST ¥ AHH ATHISA S T FIR(qh qredeh] ATTe=TAT TR
ATt st T AR ¥ AT e Afieatts AUkl fAetatad e e
TR D

AT faebTa ATher i |

A= FEHT T2 A |

BTHI STT6l FITFIE T&H |

AT AISTS TR Al |

(AT fafar, faemaar SRt a1 7 3, 99 %0, 3059 /0Y /5)

I WA ARIE® ISTHT Afee GTh, TOhd, WA SavgH, IrTeed HTHT AT
1 gr 9% ferh T asA I 91 dfqeatsad YU B | SR AT Jiatae JTh
T TFSA | AT TG T A8 GTed I T ST el [GoiAT T | {9 & 040 & 39T,
AT W FEIT, oleh, e, AT ATah, T FaUTeh Tl avY WA The ATTeafh &7 arefer a1
framr afqeafssa AU B | ISl TIHT S A ATATSAaeI AT ATars qa@ed T4 Td
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Y& T | el AT, WIATAAATE ATIEE AT FATHATHT JUF Hl, Tolebebl IIATTT ATh

TG | IHEEd AT e ATeAHaTe o qrwm faare ki &rga erdr afq Freg 9ed

A T AT 99 AR TR G | T AT HIAWaTe Aqaeiia Afgareed

TeAferaTes! faRie 9fd TRHT B | A1 THIHT IHeE UhaH faeimeiier avgr T Reaid

ATHTATAT (=TT HIFeheTs T=oT T8 AT A3, MSSH T TAISSA | Qi Jreadwe!
ATATST IHT ATAASTE TEIT TH FHAAT TRERFTA FERAIia Fiawreg J&qa TRgaw! fAefatad
HreataTaT AT Aqwrel Afqeafth T U G

T A fadt & g HRT afeAr & |

AT T AATARH A M3 211

e BT EaAT A ¥ ATATAR |

AT oTEr @ISl TR ETET AR

BRI T 9eH g1 goold Sg A°T |

I IHTTHT T @lod FHTST 8rgd 7 |l

SfaTel AT FHTSTT & STl ¥ 7 |

Tl ATTHR BTHl 2 ¥ I

(Arar fafeR, gepie TSI a8l 7 &, a9 4R, R059/0% /33)

T IICHT IS 99 AT ATHATheT AT Tc=a HURT T Irlgedl Tl AMHied

EIHT AT o, ATEAT, TH, UM, T fagreehl ATarst eIl ATHare qrasiae T4 g

MEEH, WA EIHT dledr T ATMS TGS Al HIF ATHATSIT HUHT @ | ASTHT ARES

STHAT B, AT=A, 9, aTaed 14, 259 T ? fagrer afveafe 1% @d= ga | dl
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THIT FIA U IHTEEH Td ATTATHATT T Ak AT Fded | TEIaTEl ATl

ATARIUHT AT, AATAR, THA [a%g AHITHT AT A(SER BIA ATATS IeA= TS |
AT qATTE, ATHINAF, AEHTF Fed ¥ AFAGRT (AT A Aichan | Smcdes

THTHR U HHAFH ehbH 08 IS | JeNIes -EH THAFNT TaeR [a%g dles |

ART AR Aqaarcds TRl =T T T WM TRIGUR TAT T AATIR [a%g Thsle

g | TMETX TEH GAF TeAT Ush Ueh T A6 ATSSA. | AT THA T AATAREHT Tl
rH{E® oY 3@ T | AT FTh AT v, | qHBT AT ATl AT 21 [SUel & |

AT AR TEad AtHeatd Mfataa Waar 298 g TR B
faear ferdirer ST 7S 27 |
w7 g aferar arsT ug 9
AT T A B A A

SN A =~

A =T 8¢ T TR A B AT |

M T ATSAIS, T |

HISHT AT @S foF TS 2T 0

feATe h HEFTT B AT ST B AT |
ETTHT AT ATSHN FATS &

arear faamar faferar a ars o )

IIHT T3l ATS T AT & |l

A3 TP ITSAT Ul TS ATeATe, AT |
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FHT T TS foF TS &l
(FFAT T, faeraAT TRATferet aer 7 3, 99 YUY, R059/0Y% /%)
e aHT RAERT ETRYiae! JE Arqaafssa qUal g | JsHT Afedes 9

HI3T 3¢ @R ATRATS {7 I GET1e6 TR AISATH AEAAT AT M T TS TES |
fesar wree < fafv=r fawasr awateaa gee | faar AT g=ay, o) ATl a9e, W
HIEAT TT&T AT g9 9], BRIGNIIAH! HEHTE, Ta1 Saaraiae! Afdh, T el 2
TATRA(TeRT WlE, ATHTAE TRATTRT =ATEAT AT Teobe TUHT Gl | T IITHT ATRA

EIAEIHT TG TR 919 ATTATSTT T FHAT AT AFe% SATHTH B | AT A

I TUHTS AT ArATHTAAT 2R, ST, ST, FATAT, TG AU GRERTATS Ffeffafare T
TTETeRHAT Tl Afed THIST I a0 ATTeAisad TUHT G | A1l TaHT @I T TGRSRl

I ARAHEITHT AT TRFIRT [auehl AfTeasT T (Aetdargd AcATeTaT T8l JUH G .
ATST ST @& @raT T &l |

Q

qeTS b HeAaTer @R afeet |

AiEr feaiad Afda=T A9 |

& Tt faems fr afet

& 1 @S @S fadl 5 |

AT, AT foaet afeet o

ST AT TS AT febferd |

grér faesdr Arer afee |

(AT T, Afvae ARATET, 98T 7 &, g9 40, R059 /0¥ /03)
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g AT AT GaedTE =edl T AT (Herie w9 forg fawaens o ks 3 |
WA TR FFR AITHT AT HHT q9S AR AT (AIHT T aebl frdqaarcas

AT Hp-TTERIah AR AT RIS AT I I Tl aferal SIfHepT Yol FITeTs Aqcaet
BIAT THAS TRUST B | AT Rl WS AR g @ GIST 981 qred, /gl T FHTSTET

TATET Gred fa 9 81 | A1 99 JOTel GHSHT fgare TR AR TTH GRS qed ardrs

Hremtadr (@ | qars, @TeT) arsH, 9T IR ¥ TEATHT A0y ATeRTT T Iearddaddh
TATS Ul AT {875 | I TeTaTe 2al ATsal uel faarfed SReedT e iz IAeeed!
THET TH SEd AT 99 996 TeaRT TH B | Aeh] TaTe 2al Hiedrdrs faar aresfas

RTIAET FTHE! AT H JIHT GHSA TqATs TrqaTH] ATSH aiT A&l THIH] AT

TH BT A MR, | BRITATATS ATTdE AfTPR AfET T STHHR TATIT ATqTaRoT TAAeh]

THIHAT AT FEPRA IrEwels ISRl ARTTHT ATATIX HAHT ATEAT qred AaaR fa Frar
T &7 | TIATE ITATH ATAHT HIAHATE AT TRUHT B | AT o fedrafedr s
qUR HIST AIGAT GO THGH IATHT ATl fad FATS e TATET IUIh Il ATeHaTe
TRTHT 3 |
et Mawn sfreas qisglas TR

IS ATEE®RT HifeTs T &7 | TGP a1fHeh, TRITF | Aeepicqer, ATATTE Ut

HEwd TEhl @ | TRIVTE Fleaig AATSe ATCHN T8 Tah] EET THAR! ey IRadd ga

MR B | AfGF BIAHT qGHT G297 ATEhET TTAT YEDT [GeATSTHT ATATS TR HTAAT
ATl ¥ ¥ LRIHT ATHHAT AR ATHATE Io9 AAeT TATSAT | FHAH TeT TATEHT

wfeqefrer g SfaT fadTe FRATel aGePT SETHT THF GAT | RHEIRA Ao7 Fqehl @eqers
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faTes &1 W URfeT® Freresr et i Rra ¥ 9rEciiel I9, SN, GHI, 3@ Gghed ¥ iasidr
HEATEg FHI=Id B | Aqarg Ad qadrcds FHSHT [Farg JedTel qA1rars aArteid

FFIAHT TTAT gal fael A IRl Jcilerdls ch T HIAH Sl G | d [aFdT 9fq &9

Sfq X Aud fqaer Wi arr af F@re aq a&a, e e wEdr afed TerersT
T TRERT faferaer oot gae faeae 7ot e i e Afaefier AUt @ | TR Je

frr =rqeirer Afearer avafda @R s 9Teie S | SFaRAT T FaeRb! [aRrar g
FIeAT ISR B, STk THAT T THTAATHT AT ATHATSTT qTHT T T &< [HIaAA
SISl TR BRI e TUHT B | AT SawebT (ofae qerde qeafeaa siqaa dor 9iq anfdes

TIT TRITF FARTIATEE GFIId G | SIS Al &8 TRFIRTATS. AR a1 RJadTcrs

<

AIHAATA] GHTST AT [TATESTEdl F¥ATehT FRU Higell AIET I T@aT g AT,

HATAR, THA, Q90, GIST, AT, Ired ATAH adl G 8% 7 HISd oal [a93e el Jreas

STET B | AR, UfeTiaeh, TTHITeTes, k(e TR GaTgsh Tl B, e ST ¥

o

T T FHITART HARSAAH HIAH TAH S, THATHIF FaAT TeaA] ArasiAe T T

FAHT T | ST ITHT AUHT HTERIAh BTRUTATS (TR ey TRusr 3
FETHT ST X1 =47 3 |
e TTETATE 92 |
TS H2T % % IR =ATes 7
TS AT SFETaT I
TRAT =MMEwg HE@ve == |
e AT qeTT |
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(TET AT, Fivager AIRATART, FeT 7 9, I 9,309 /4 /0R)

geqd ra aifie dar srentcas e axtead g | a9 Aqer Eamed T e

forarers afcqert FIHT 9Ted T TR TUET X RISibl ARG qATg T T THSTA ATl

URFIRE dTHE TAT AEhidh Aecddls W0 TRITH B | FaHT a7 99 B RrorEsT

Frafead Ul fque TR a9 AUHl B | fenragedt & qrEdel fawedT fEarfedr g Tawe

AR = T RTadrs STaqdrdie ®9H1 a9 9 GEad T4 Gdesd aaagdnT T

T | EaTd, ToIl ST ¥ FHATE T AhAdTdls Aaed Tgehide AT g RITH B,
| Rerar TATATE Wed F F UNR AMfevs T T9F RS T FAUTH, AR AL, TATT ATfEA
farsrrerT ATeawaTe AR 3¢ ASHT dTHE TAT ATATCHSE FIAATE I TR TAHICHE
afeafes a9 Waer Areaware giatavsd TRUE © | aifde g1 areatica® foa siber

IT T AIEh[Ah BRI AUH THGTATS  ATqH! ATAHATE T SANSTH S
T AT G A AT |
T fR AAHT ARG |
TefTerdT T SIS |
AT HISTHT ATl TR |
AT T TRAAT TSI |
T AE BT A |
At arar | 9 asar |
THICA @ FT /T e
(faar g=t, faeiaar FRuTfers aer | 3, 99 ¥R, R059/04 /%)
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Iqa Wae A gger afiatad A A atrers e g | ae 99 fe

TS ATSd A, 3 @19 | SISTAT TR A=A, TS, TATIA ¥ Al ATHATS ATIHT ISR

qy qieafda gfadr sraar faar it ofh, Sdear ¥ SueT ared feq i &7 | 7w Wiqur
TXH FHTH 1T ITER AT 9 ARNE® Thsle FUX AR 9 Al ATeTHeTe J&dqd T qar
TUeh! qRafad Iae ARTeaTh TUhl B | BRAT el ¥R BTH aiehl JET I ARES O
fere =meel aiafda Iaar Haarar T8 T&a 9 G -

AT ST TS AT A, = A

HicT G AGATH drebl HAHAT ||

STETATHT F@Teel [TILTH TTO[ATE |

fepet smar ardy et 3@ famars

TTATIS, AHHT ATSH G FIegl TS |

AHTATS R G arerg (o 97 813 1

(g s afergs AvRaTfarsr aer 7 &, a9 5, 2059 /0%/0%)

T IICHT CISTHT FGATR! bl 96T ATqY ATl aRatdd amd 9&qd JUH g |
TATHT RIS, TAIGHT THTAHT BV TUTCAE® (9397 A AfeAaeq i ATRTHT S |
TET FHHATT AHEATATS TR ATAASTE HERT TRUH B | JAE® [@Aaidiad (qa97 Tardd

g B3l °THT FeTelgl ATATHT HIF ofiehl Jeehl TEHT AT &I TUH G | ITo[ATS [aaerdT gaT

TR AT STETATHT HERIGEIT AUHT ATd ATHT TEd AUH G | FTHRHT AT HAHH]

AT & FATATHT IR JALSTEAT 0Tl IAT T&T i FeaTeAebl A1 Tl AT et
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AATAT ST ATHT Bl Ao BTN T ABTT Hhicl
AfTeAsSTd Tl B | GERIAHT  TUHT GRAATATS ATHT FTaRTeT e Ara=mHT qetad

M AT WAHT HATHHATE TET ATHAh TTHT o

3Tl 9 TS ¥ BRI 90 918 T |

& B TR T @I 1 |

AR AT ATy R et 70 91

STe ¥R @Y gy dreg, (91

STed FET B4 BTeTel %ad 14 |

A AR fasar fa=mT

SR STETT U grgr AT A= PIEl S |

HE A9 e ATTA ated |9 o

(FedT fafae, faemaar avRarfasr a1 7 2, 99 ¥R, 2059 /0%/9)

I IAHT AT Higaes Afqeafhedr amiT @ g faug afyeafssaa o 3 |

SHIE® ISRl AABTAT THIRT ATNT FT af ATHFT T2, =ATedT, ARHANT g1 IcATSTH [a5g

fagresr smarst Aol ATeHaETe Arase Tagd, @A U alea | JIoTAT dREes Ared

STTE, STHAT &M, ATeNITSd, aT<aiad I, gd T4 I AF (qeg [ager atqeaie aw

A 7O | AT THT FAA I SHIEEH T ATATRANT JA TF ATST T |

TEATEl AT AIRIGUHT FAT, FATAR, THA [a%g ARHITHT AREE TSR &I ATATS
qAE TG | AT THIAT JTiesh, ATHINTEF, IEhiqd Ted T AAAERT (HIHT el Tttt

ACHITF  ATHF Alchar | ANIEE THHR TUT AR @R et fa o g6 favg

faTET wra Afieah Teer | GENE® AT THAHN FdeR [a%g 9 aleagd | IRT Jiedr
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frqadTcHes [Pl =T T Ed Wad RIS T09 T AR f9%g Uhsie o |
afeafsara quar g ¢

I\ 79 QrErT S e

STSTHT &7 STrHT =1 el |

STHT BT ST F=T ST |l
g 9 ¥ o T |
AT X @9 °9 4T ||

HIEAT U7 A1 {9 &7 |

STSHT &1 ST =y ST |
H gy ¥4 ¥ o1 Her |
TSN AT TR |

feat e z@v |

(fsop |T¥HT, https:/www.youtube.com/watch?v=IsK AqFo0Y ck)

T AT AR ISR A BATS (0] AR bl HTAHATE ATHATSTT
TR B | Rl ARgATaed ARST RSN T ATHT =relldls JeTHT HJigd 0T, IXaed

AR AT TR TS G2 §aTee 919 ¥ase ol HeTHT S aTed Ul e qaw

HUHT G | TTAT ASTH GRIATS HIGAR] AT S G2 AT Faee 4T HATHAT S a1e

AU FAThl ATHATD] GEETATS T&A AU & | ATHT ARIHT TR BB IcATSAATS STl
ATl AT ForA0 TRTHN B | T ATl MSHT gohabl SGRIATs q@ Fradrepl AT Fa<HT
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feUerT TR @RT @R THIHT IH] ATATATS STAHT Tl FAET TAAT TRURT G | ATl 3¢
fra=rre wrRor At gare Icdred MiaAT y&dd Aue & | aRaiad qrHTse SIaaren
Atreafthars a9 el YThIcH® TTAT Y& T AT IATSH [a6g aiar qraet
ATAHATE IHI T BURU ATTATSIT TR B | =il aaT TEHAT TqTeAl Aleh AT
g=ta fefafad AeaierdT AEHRATRT TEAIE THA FUH G -

AT HeATs Tl S aeTet farare |

EEREC SRR & Tl

feraerdy ufg ®res 4T TR |

AN AR Sfal ATFTIR AT |

fergimran famae Fgar afee

(@RAT 9, STURTEIT ARATeeT a7 o 3, a9 Y9, 2059 /0% /3R)

T AT FeRiel 9eT ¥ 79 HeT [quaa<qs ®IAT qard JUal g | 99 T

IETIP] FFI ATAT T BIIBT FT&AT g U4 8l dX AT Y AT fa=rebl qverear F=rdigA

fororr AT AR B | WA FERANS G THA T §FH ATGH @l I[ATET HIqhl ATFHETE
AT TUH G | Tk TFIRdehT SATIRAT FFARTAT TeehT STl [aglel Afqeaihel Tamfad
FaTlEeh, ATHINTF T JICh(qH ATTHHT [ATHIT Ta FelTear AfgT serdl g, | fpmrar

TEHT TR ATHAT AT, &7 T IASASTET UG I(ATHT AT AcAbT AAHATE TEhaA
AUH B |
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feobeT &t gaat BT At o
BT AT &AT I T g T9 T |

I1 AR a8 9 @ & |

AR FEAT g7 fagdrl 3 |

BT AT e g1 fafefe |

H NI WU NI ST [ |

BRI UM R TH ST |

(T =T, TS ARATAHT aeT 7 4, a9 §0, 059 /04 /39)

I IAHT ARIBT Ak T IHh ATAATSIT TTH B | TeT AR AT o Higard

fagTér siaeraerr (AT X AWET SAFeR, U, Ea=dr 3 qihe! ITET To | I

HAATHT Jrilewel TRFIRT ATHITSAE Ik ATThee Tebloe Al [a%g ATasiie STHT

TIhH ATATS A= T FIhiceh &R ATHT THT A1 ATTATIT AR G | Tqaarcas
THTSTHT ATHITSTE Aiehide [aaide =g aed ds AT3" 9 919 SIS [augdl ghad

g AT ATeHaTe H@Y AUH 3 | GHISTHT AL GRIERIG 5@ qred STSUHd TaTeh!

ATAATS Pl AIAHATE AATHE qIT THINSTH FIhicdeh a3 AdATHl [aGIET ATt qeavs

qUH g | I9 AT [AqaareT HRU =HT ™| gRes 9 gRiesd w1 3 Hadae
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~

gebebl W9 Y& 16 SIS THAT ¥ FHTATHT ATATAATS FIqRTAT =cTwTehT HIAHATS

yicferrer T AT AAPT HIEAHEATE HITh[Tp BT HEY ATH &

FHEPRATE AT Hled I TS |
QATHSIFT ERATEAT S TS I
TG AT GebaT TaT |
Tl o ATC |/ 8%

qHT R ATIIMER BT & A3 |
AT BRET S WY FET feIreT o

GTHSH A8 Sardry o |

TAT HeATS YT BTH Tehel TR |l

(AT ISR, faaraT TRATAaw 78T 7 ¥, TW¥E,3059/0%/09)

o el Q0T ¥ SA=ATAHT (AT HT (oot ST bl ATAHATE AT ATHINSTH
TRHT T e fqeare a=@aars gard &1 Afqeatssra TWH & | A1 Ad J9qrel
FHTSTHT AT ST ¥ AAAT [aARFT ATIRHT EGHT i LT G | TATHDT IR o1
FJET el ATTHT FEEATHT IRATT AT I FEERHAT TRaa ATSH Adbehl H1d HEX AUH B
| AT AR WAAATATs (TaHA T =07 T el Maadre g¥ FEpiah! ATeaAeTe 2

HIAT THFCAM T Gaqdrd a1 AledTedrs Aded T ASTSH! T TEAd TR G, | AT

PR TATGHT qE T FTHA Hieed Tgrgd qRIEfqar qi afq waet snfsra aeafae wawr

TEET ITHNT AR ETAT AT AALATATS TIhT ATAHATE ATASAAb TN GIATET ATATR
HIEAHATE FiEhidh BARI A& AR ATTH B |
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At Mrawr A gl
It femg AfeciewdT Hifas 79 TUIH TEEHTET ATITHT THHT AT BRI TTEHT

B | ATTHIT AfeaTIEy g JIoTl 3@ FIAFHHT EHNT g | oIt T A7, e,
TS TEsA | Afeel Ao Miael fauoaeqedr A Gesaiarar wR1ie" fauent o | ao

TH-TFITIH AiEAT TH T AARSTTA] eI AUHT G | Algelebl qTT AT A T T

I Xk T | AT TAHT TS AR TR TATROT TUHT B, | AT : AT FelaTs AAR=T
YR T AT ARt AT faepfad Seesl | THeIE Ao AId FerehT e awel &

| TRIVTE FTAING AATES ATTHT [9aTd TR A7 I (99 Grerebl S8l T AATIRT HRIT

HifeTeh AT TERITRT STAT TAATHT G | Afeel AT THE FER{AHT SIATART IfT AHTT
THITHT TTHT FeIehl TARETSRHAT T8l ) | GIAT M, A T, <A1 [ Fored =, i,

TAT FeHT BATARI TTHT T | FATAETAT FAPTRT JARATYTHATETET ITHTATET F9TaTE
aft a1 99 ¥ IEET FEtead A, Arqer awqaet, @, aid™, faser wERa eI

A A AT THAR TRRTEAH TRATT TCH B | THH FHRIAHE T THRIHS 3o T&7 97

af aftgedtl THAHT TARHT ATTHT ATAT Biel, T SAAT, ART ELAT, THT TS ATSA aATgAT

ATS, F=FH TG Ao WIS, FT AIAT T4E] SISHT, FEAS & &l (X, B8 HI BIATSr 8¢
ATHT AT ATTHT B | FHHTA FATAT AT Al TRATTT ERTRl ATTT AT ATATHA
T TEHT TITAHT SIHT AHYT FERT @l G | TATAT ot el IRFIRIETS Hferehatent are

BYTRART TEBITHT AT AR TEATERTR EETdEd d faewiad g T & | a9

TEHT I TR AT Afeah AT FERae! IIeRE & (Awtarga Areater sared
EH G
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YAl Bl =AY =T
I 7 argelt g e |

N QA Q

T i ara Ao |1Y 0
TTSHRT EocAT FcAehl B |

AT Bige ToATS =T =T ..

TgH g RTa SHE |

THE T Bocd | o HE |

(emifeet=T afedR T gepreT |94, https://www.youtube.com/watch?v=25yDj9F WxzE)

T ST AT ATHIRAT TAtied WU SUHl G | AT Aq 7 IRl AT Araa=al
®TF [HGHET B | TG ATAT AITAT GATSTHT F&1edg T g 91, fag ¥ sfaer qiiqaes

HATST ¥ THIGT THSA | T AAAT G239 ¥ Agel qored T TWHl B | . wwafed O 3
FeaT {7 TeBfeTehT & | AR O qRIT, FER TG [ATAArE WeaT 9t g St

FATS THATT I 979 ATTAh AR B | ATHTT GBI AoIGy, ham, AHE T T g7 |

7 AT THISTRT T AT ST TFSH | AT FiQTel =aTd <aTed Ererehl [aoaawqe!

gfeaT feqefier AT Srae FeraTs qHIH T | AT A Y . TS MSTH TG Hael

FeATeRd FGAATATHT HIHERT T TRl G | ol TIHT TARHAT ATTCHT T AaAedTs o0
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HAGTHT UM TSI T TTH! ATATEA A AT ISl I ATBIA FERITHT BTHT AT
&% faepfad quar g | ao fefamer Irél, amderar T8 a9 T Ut garer a1 st
TEHTTRT TTHT T RN G | GAPT TEATNTAT T& AT AR ATHIIAT IEAT T Ao
B THATATS TE T RS T -

818 W HieaT |

813 W B

W WY G907 R O 9% 8T8 FIT BT |

g /O AT g o w9 )0

FEAT T AT ST dfeet 8 &7 /7 At B |

(fersor |T+RT, https://www.youtube.com/watch?v=BHmioxW6DS88)

T ATt WA =T T & FERAHT BIH] GE=T TATCHR] ATHTT HERITHT ATHTIST AT
seatfed wur @ g A Wi fonmer gwEfawr 0 41 fra g9 Sammger A quer g ooar
AT o, GShR1EH ATHINE FrTaH] T ANTdhl TS I AT aAebl G | Al

et =aHT gieferg A W @e STie, a9, GEresr HITae] TSR] Ehl & | TqHT ATEEE

Qe TAHTGS TG g AT Aol AThHT TEBiehl GfE=T SHTTH & | 818 T Hieal..

~

STeAshT AT e ST AT A, TAAT TEAET GG gl 1 Gl {7 el 3 |

FE] AT HIAT Bl THT T AT |

TS Hel el TATh favg, THI T |
A foparerT g1 77 &9 foheATehT 8T & |
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Tk WFBT BT 99 [T [T e |
ferdiferdt amar =redr weret fav |

H A quept gieaierg {7

arer & fadl o faters
FTAT G T FTAT baT T T & 37
& P FrAl [qvars F1 ar 3
ferdiferdt arar =/t refiel fav |

(drfa amet, https://www.youtube.com/watch?v=JhK6ssOBoqY)

ARl RFRT Ao o, 0T, THIS, TERRAST THI(=d U ATTH G | Tl ATl

7q AT TARATIAF T ITREATATATE HAHTAATATE ATHATT Te TA [aTaedars

HTCHYTA TRUHT B | el GRbT qLh{qSvaT (=T FFATIehd aTehl qeh{els ATHATT TRTHT
a1 AT faueEs TR ASAIaET FHEiedd g | AR JIel TR T § JeidTs TR
aTh favg s FaAT aedied qofEmer aar SUSTRTATET aelReqaaTd STTH HeaHT=adTe!
fadrer wifewent g 1 3frwar wreafea e fraer faoda frqeamrer s 9oz B9 6 & arerdre

HATTRT FTHFTAT AT ARl AR AR TR G, AT Fabl 9T TR G | T AT

T Jevd g A, HAT T4T IR 7 e &1 1 749 A agfia ofr  aweafed
TEIAHT AT ek [HIaHb! B | (BT g Araarg qHicus! AT A arded, 9g, Jam
b T ot Tohel TTHT G | AT ITAPT ATBTAIATE ATHNAE Tl T IS TRl G |
TSIl FHTSITEAAT YRAAH AT ATAATS el AT T TEA TRUH -
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ATAT ATt AT AiEh{dr FATRIT T ATRTT HhidT

fasT sy we R el SrerHe |
T4t fedy afestt &1 W gm0

HicheT BT LT HTH I FATHT |

o9 BT qdl ATAHTHT |

BIRTATS TBAAT GIATS HATHT |

H GRIGT AT =T AT SATH |

(Fafvrar viraw, feia Taarfersr aer = §, a9 Yy, R059/0Y%/35)

g WTHT FIATHT FaehT FEAT STl AR T W= qiead ATl 9re
AfTEATsSTa TTHT T | TAISTehl TIFIRT ATIATS oH, qRT0T, TS ¥ FEBRET ATAT FAqeires!

TET HAT T B T g T ATHT IJARATIF BIAT MR qT qHIH odfgep q8 a9

S IATSAHT faeg iy THAT T AR A HEX TR ATTH g | AT AoTeTs AeHA

TR HAATIA ATSH BIHT AHE MTAATCHE FHISH SATAhd (G958 AT TG Tahl BIH

TS 9 fawa afqeacs WUHl g | [Euare AdHed ANEdE IcATeH 9d Al a9

Aol ARG HeddTs q599 T 747 Fored ™, =1 ¥ Al R0l TH 3 | fadisr

frerarer faferaer, faferuesr Sefifed AR ATa FordT AAAETSHAT o THT TUH ATHGT

LR TIAT fqepiad qRafdd =rdq T ==t ae S1iq ¥ IHY THeghr Afgersdr qra Ao
TG AT TUH G

3= farerr erfeer i forebrd TRt T 8

ST AR B fert 21 1

FTHT AT U feaert ¥z TS ad B |
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AT fedrafeser Her & g 0
Iy FiT TG ST ATST WIHT |
TETSTHT T TG faet @ |
RISt AHT T THTTATS I

(Fastar s, afeags TRl a7 7 3, 99 W, 3059/0%/03)

g WA g THAT T FHWATHT 919 2A<h AUH B | TF el ARrers Qe

T FOd g Mol g7 ATedT R B | AR o FHAT GHIA JIHFMT TEqq A1 I

TR Forepl o awert g | e srafafafae =aar @ qadear qufed ThEr A
AT ATl Wewed UTUehl ) | aRTeR ATIhR (AU foeprq (HToresT SEaaadHd e
TEATRTATEHT ATATST ISTTHT AT A TAT qRATIG IRTAT TEATHT Gl FTAATTART T AIETSHHT
ATHIT TR Eehl B |
freped

ST I AATAT ATENPT HifeAep T &7 | 9 Tl [aUaar S Aiekias faurer famor
TIT qATTITTRT ETHT FATS T T FERATRII T 5T AU THTS F gepl 3@, | a1 99
AT AR T@Eq T AT AT 8 Sl TH o fergee {9t sve awem ¢
JUGEBITAT AT IR [TLTTRT AT AT T 8T | TATAT ATTATSTHT fereTey
AT TCT T T TATAT HifeTeh FBITRT T TeFTehl AT ATHINA, AT T Tl

qfeace ATUE R &8 TR G | T Tl TRFRET b TEeaehl dqeqsaaT Siaar
AT ATHNAHRT HIAHATE T TRUHT S T THAT ATHATH TRERFTA FERITh
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ATAT ATt AT AiEh{dr FATRIT T ATRTT HhidT

gfdferem qiivarfee @, Jafhe T, AT <Sq T IS FFwd q9T QTR
gidfaerer ATeaHaTe TEAid HUH B | FTel drel a1 RFaid degpfaang Argfae qar

JATATY (A HEHIT, =IAAT T [l qd ATTATSId AU ATUH S | fevg AN Siad AT

Tae aRkafda Aigpiae EEaars ATCHard THl G | FAH GHITHET A qdebl qieadd
ATHTT FERITHT EIHT TIMAT AUHT G T AR &9 TRATTR T TH q9 [F9eHT
e et gfaferam TH Aaaeded AT g geg | 7Tl ARl AT AT Tadhl

ArsTaaeh! faery AiEElds "ecd Wl @ W AF TAHT e WA 9T TRFERRTT FERiTh

KT FATIRUT &5 TTUHN B, | THEHTAT THAAT AT ATHTT FER(THT AT THH 3 |
AT THTSTNEA HRTFT T | ATHINAE ATATHT ATTHT TRATTA ARITHT BT
TTHT G, | ASTHl TREIRT TG TAT FIER(AR TYATT ATCIT AR &IAT qRE=d

AfEATRIl FHAT T FHAATHT ATATSTH e AEDTT (HHOT TH G | ARI IASHHT [9%g

Afeatsera faaidT =raaT ¥ fovaver SeRiaar TR g g | fewir ferg AR Hitdsw
TR YHT GRET A7 99 aAfeel G TG ATH{EF T9 TTHT G | AT SATHT GHET 2
IAEAe AIqHT T IR A | AT WA AN SaeAdiehl ATearchel ATeaH Il B | Al

AT AR AR AR FERTR &G IR TLBT B, | TAHT GHIHT FTHITSTH
FoATTHT ATTHT STSTehT I Felehl HTHICTSRAT & THeT T S |, TRAIRT SToTebT T

T GThaTs oo e 9o AT, a7 T fagiil Fr=A, 7S+ ¥ TATST ITelehl T | A7 99 Jof

TYTeATRT FHEATRT T3 bl & | AITeRT I 3% IAaHT Ui aod ITelehl @ | AToterr

TGN JGAFH Tl FHIHT AAATTAAT T THHT T | AHHTGH GEIAT ATTbT TREANT

FERITHT IaaT ATTHT @ | Afeelebl AIsl ITHT IHA ATATSIl €41 ITUHT B | AT IFTAT
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ATAT ATt AT AiEh{dr FATRIT T ATRTT HhidT

sytatafacas smarst afweafssa aus 87 | Al akafad drs Md AT TTaHaTH

HIERT FART B | e 9 I8 FodTE FAResT YA T &1 ¥ el qoreme
YL ok @7 ATHSITATTED] AT FEE(TebT &AH] qle=e [GUHT g |
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ATAT ATt AT AiEh{dr FATRIT T ATRTT HhidT

TR ARG
AT, G (R059). FEA AT AT &l THT § AT,
https://www.youtube.com/watch?v=JhK6ssOBoqY

FTeT, AR (R090). ARHITE AATTHT YgTwder ATAR T ATAROM. g 98, T. 99-¥% |

Tl TUTARTER (R0G0). FTephia e, el ook |

STTefl, TAHET (04K, / J0WR,)TITAT ATBATRIA T Al Alfecd’ 797l ATecdabT
T FTEGIAE T T 7, FISHTST © AT AT |

FHTA, AT (R059). STl THTSINE TR T | BHT @7 AR ¥ BRH
https://www.himalkhabar.com/news/142805?

Prardr AT (R059). A9 ¢ FHET T FeT a9 Fwar R9),
https://www.asmitamagazine.com/2024/09/05/989/?

T, AR (A9 4%%3). #7737 Geplcr, ATFHA TH |

IR ATiwq=fT T TehTT A, (R050). 3ReAT Figel HATE....
https://www.youtube.com/watch?v=25yDj9FWxzE

TIARTE, ATATE ¥ A (R09R) FG7eA FIFaTIFI9], TATA TeTITTSS, FISHTS! |

AT O (060, T8 e
https://www.youtube.com/watch?v=IsKAqFo0Yck

AT (3095, BT% T RIAT...
https://www.youtube.com/watch?v=BHmioxW6D88

TEd, IHISIETH (R050), ‘FOTell ATeAe WAl SIqeT’ Furell Al ged Iiderd,
T AIIEAYHTE G T 7, BISHTE! STawel JehraT |

AT | HTALT (R099), FIFFNET B G577, T TTITSH, FISHTS! |

S, ARTATT (R0%5), IIF, T 7 Falee, FISHIST [SEpIE afecha |

Hall, H. (2005). Cultural studies and the Centre : some problematics

and problems. In Culture, Media and Language Working papers in Cultural studies
(Edt.). Stuart Hall, Dorothy Hobson, Andrew Lowe & Paul Willis, Routledge.
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AATAT ST ATHT Bl Ao BTN T ABTT Hhicl

Mead, M. (1937). Introduction. In M. Mead (Ed.). Cooperation and competition among
primitive peoples (Pp. 1-19). McGraw-hill Book Company, Inc.

Storey, J. (2015). Cultural theory and popular culture : An introduction (7%) ed.).
Routledge.

Tylor. E. B. (1920). Primitive culture : Researches into the development of mythology,
philosophy, religion, art & custom (4" ed., Vol. 1). John Murray, Albemarle Street,
Ww.

Williams, R. (1983). Keywords : A vocabulary of culture & society (Rev. ed.), Oxford

university press.

Faral s
FHAT T, faeraaT TRaiferst, 9T 7 3, a9 YY, R059/0% /35
Fladr g, fqaAT TRATA®T, g7 7 3, a9 ¥R, R059/0%/9%
T q=AT, TS AR, a€T 7 ¥, 99 §0, 2059 /4 /9
T 3T, faeraaT ARdTiereT, @€ 7 3, a9 4R, 3059/% /9%
THer fafay, faemar FRaTfaesr, aer 7 3, a9 YY, 3059/0% /35
frer fafay e, faeaaT TR, a7 = 3, a0 ¥ 3059/0% /0%
e S, AieEe TWRAMAHET, g7 %, a9 Y0, 3059/0¥ /0%
foeg om=imd, fqeiAT AvRaTferT, a€7T 7 3, a9 ¥R, R059/0%/3%
LT ATATT, Aledgeb TIRINAHT, g7 7 3, a9 %0, 3059 /% /¥
fafear T, faemr Fefas, aer = &, a¥ 4Y, R059/%/35
IRAT GG, TSTEeT TS Iieral, 981 7 3, a0 48, 3059 /0% /I3
qrar e, gebie TSI, 8T 7 &, a9 %R, 3059/0% /33
Grar o=y, faeaaT AT, a7 7 3, 99 Y4, 059 /0% /39
Jrar querl, faaar TR, 97 7 ¥, 99 ¥g, k059 /0% /09
fast=T e, afeags TR 987 7 3, 9 W 059 /0% /0%
feaey am=md, aferes AROT®T a8T 7 &, 99 | 2059 /04 /0%
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AT A&7l AL FAH HATAT T

waTAr e g A FA IS

A AT

JCRN)

ATl (90T, qead agHal FITId
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HATAT [HeTel HTERl AT FATHT T

AGAR
UEAA A@HT FATAA] [orvcteh JTFAT 3 Iehl FIER(qeh A=l ATl gael Farl
fietgrer Afauer AT AT FATET fAeOTOT ARTLT B | IAA B AT AT ASTATE AR
B, D ITART HF[ aATs FWRITR, THTIR IAB! FEA( (TRl AT TR | qTFel
ek el AT AV EIT B ATRAT AT TS, T T HHT TGehT (9% ISTAqe T

el &FHT AT G T TTAT AFF [F9AT0T TRTHT G | FHS IRATTAT AN E
AT T ARGSET avehl AeH AIHE 7 T ATFARl JIIT Tl G | T HTATTAT FTHTSTHT
AT WIS ¥ AT avTehl qrHebTRT e TG ARIRE TS T AFgiar av FHeTedT a7
AT ST a7k fecept ofRT < HIH TS T BT ATl (TEIgRT ARGTHT AT AT
FATATE ATAH (G TRUHT B | TFAT W Jeed 3= aMT FEh(q 9T ATHI GBI
ATEHH AR THA FIIA THN [TFY AFIATH G |

oTZSofl;  ASTAINAF &b, IEHAF T, ASTHITH G, Fofam avl, Goirard av ¥

TR 5T |
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AATAT (TeTehl AT AT HATHT G
AT e AT AT FATHT A
ATl [HeT (1R8&§—R035) Tl Alfecadl dgHal JaHT & | [amer Fararn

FATTATCE AT fa &, 9%%3 AT AMUerr HU AT QY ATERT 9777 TTHTHT THIRTT
WIS’ FATAE AT AT FATATAT TRET qURT A5 | FIemT FFram8ey (7090,
TABI (099), HTFT (093) T JATIT (?03%) T ARA FHATTGIE THINRTT S | TEIATE
HATETT ATET (977777, 42%R) FATATE TREH HUR ATHb I FATHT faebrasr Feeaqur
AT feuer et faeaearyars HIEeERT A9TET FATETEcHT (HETgusT AAawiTs

ATIHT qRFRTATE Ah AT TATST HTH X | BT FeAd: AATIATE FATRR g T (a7

TTHITSTE, AT=ATAE TAT ASAATAP [TTAHT ARGUHT FATE® 9T THTT B | e Faes
qrATfSTer, Alfer, Afde JaT ASTATTF THTATHT I Birad S | AT T T THATS FATHT

fawrraeq aTew ferel digear HoaTHT ATHIN, AST(dh ATaaeqed AR TATTH e, |
GEHT AT SEaThl THT TgId 8l | FHS T THTSh ATLATATAR HEBI e
AT &9 AUHTS E<h THTSTHT RYhHieh (hIqHb! ARl AT g | qIEhlqeh YA

U7 ¥ I AFER, ATERT 4T AE" SNTEe® TesH | & I GHISTHT g a3i7a, digie

¥ AT g faer e dmEar qur e 9f gesfaseaa F 94 | ReeTe s

qfT TCRTATT ATl FHTSTHT (AT ik SqaaRes qiardived S | FHISHT 3= aTTh

T TecAl AVl SATHTATS, TIAT [AGIIS oAbl [AGIATS TAT BT ITeedT SATAA ToedT

SIfTAITT EFH TSR g7 | AT & | aT T Al ST dTeT TISHh AT IEH]

FEAITHT =ATReH 5 | GHISTAT [T T THIFRE] ALh(c [H&lehl AL Al HATHT a9
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HATAT [HeTel HTERl AT FATHT T

US| IEAd HIHITHAT TG FATH] FIh(cTeh THART ael [qeeor THRT AT fafe=ra
fepfawerT faaeourerT @< qaR UTiRueT & T Flel TeRHT faeeraor TiRuesr & |
rera Tl
qATAT P&l “ATERT ATl FATHT T&AT AUH] AIEh{Aeh THAD! AT AT ATRT

TAHTATATE AT TEHAT T [GeATUTcHS [igaTe Thehl Aefiad TRUH G | TeIRE

HFIT T faeTor TRUHT T&IT oI T&ITE TR AD! Ehl S | T e (el Hge
AT FATHT FTYATIT TATHT AT Tl TR T TETE ST AT A AT
FHIT T FIgofdim! T T SATRITHT (Aequ afd RS B | FFHT AT i
QEARTAATT TS § AR TATEUH G |

ATFATB! THAGT /AT

TR (95%9-92.39) Hewaqul (GgTedeh g1t AT ATRIaTaeh Qv faemRes qi g |

Toep afafad AT U giaumemell =R, TeiHiiae SAfdded T Sarel reydarel gl gind

AT 9t g | YT TCAT] STAHT Teehl JATHT AWl AICqHdls [qofd Al AT, |

I 9@ FlqeeHT 7 76T AT UUS JF7 AT (G 9%4%), FAFGT FH 7 Ao AZTE (

9969), GAFIT FH GIlTlc®ET TEET (V0) ISBH | (a7 [gTeaehRepl ®IAT @M I T

HTIR Feiaqd HH & (G917 7I2ge# TEFdTe ag | gSiarg, afgsirdl, 99 (@SHH1), qANRE
THTS SATTGRT TRI=IAT ITFIT HETI 0 (=R I B ¥ [aeept AT ATAATehT STeHT
ATfefca® Fiqemd! e T Mg | TeT UFeldl Teaaradl Ardrd! AT (el
TR AT FHATHT faeereor TR 3 |
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TSI ¥ JARTHT T=HHAT T AT 63 &1 | AGISID THMI MeEATg T
‘G’ AR 8 ( WEaTs, 090, 9. 3¥3) | TSHMIH! 7Tl qF ‘G’ a1 ‘Arfgded’ afq

TG | TP A e AGAT AT 8 T Y g Al qad=l Jsaad AMSTH 3 | ek

N

THM'ATE Acard a9 el 79 qar, e, a7 ‘ad’ I+ 99§75 ( WdaxTs, 090, g,

3¥Y) | ‘TIAT A BT TT THTST MY &1, TFA &7 ( T, 064 T, ¥3) |

QAR 9% A7 AATERNG TGS RIAT Fel AT AT Bl ITSTANT ASAANAH EhH FIIH

T AT T ATAAT (ST, 3093, T q00) | FHH: T IEATE qeATdb Fel T&THT

ATRAT TATT HTIH TH AGHT (A AT | T Terelts IR ATIR ¥ JAREAATE w4

IR T 9 HTHT TART THT B ¥ TG IR TRUTATS HAaTel ‘Flepias T’

BT AT I TAHT G (TR, 093, T.85) | THATET aIA ATHRAT THAHT (A0 e

FEL YT e, AT BT [ATAT T T HH YIATel TeA@F=d] AR 3T AIeehT 47
BT, R00¥, T.R¥R) | UTRATHT TTATFRAT AU (G ATEBiaEr qeAawhl gl AR
Gl

Fe T I9T AT FHTATT TAT BT e, AT AT YA T, | AlTeredt

qSTraTar 9T aREEy drg [, et wiie fhd AU fFT IRl HSTaR A hliwIeher

T FbAA ? [T URTHT AR a9 Aloe Bl 7 (b BTl AIGY ¥ F=[L @ T Hlwagic
IR wuAd 7 BT STEl ST qSidre B, el aal v g ¢ A1 ART FHEATH AT JTRITRT
THEHT X | GSHATET S9THT ShIT=d TGl PRI AMEE el iFd FEHIT Jaqm &l 97

farster e o o avTer e ofifer sTU ATeT ITave | TCasTell avel ATRHT aeieaeh
HEIUUTATHT ATNT FelTiHP T JET Gedld AT TS STFeTs aTiades e, W@ T 39
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&0 fdmgd (FR1, 00, 9. %) | A o7 aviel AEFesd eTHIUId TH TaeR 5% G,
I¥RTUR IAH! TeAfd fammer «hr Teq (e ¥ f6e, 99 2098, 9. 59) | T9=1 Feeaawdr
TR AFITRON TET FERITET qeafead B | [aaranrTars Arerd aqg gsjed 941 T4
FRET FHEIead G | ATEF e Icd AT T G famna, feataemes, aaqge,
i, AT, ST ATE QTATAT ATTHPT TTHT TANT TS T Foel AGATT 09T T |
TTEHTHT 3ISTHT STEe a¥Ter QT a1 el ATAHT ITAHT T T T G T Tocdl aTeATE

fAae=or T FEAH | 3 AATETR! (Gt qAT AT AR R IFF FI ANTRE

AferepR TeTew, feTe AlauTes YaTT TH T MEATs AEHITH! ATRAT =dATAT T AR T

e, ( WaadTs, 090, §. 3%Y) | ATEAAHT AT AATIRI A HSIGR aveATs AEHITHT fAaTeht AT

FAERHAT AT AR 8l | a%, T3l TXAT ATATH! AT g Sl AHepass aTHT qiird

HUFT, SATTHT AT ACTHT Bf T ATET USEAT | Goaiael (Auasr Afdiead qea afd e

ARy 21 A SHIET SRS ( UTUE, 0190, T qUR) | T TR AT ATfevdre

AT &&= SEg | THHT qd PRI FHTSATAAHT AGAT T =IqAT ARTT & TqF

HTETRHAT M e, | TN, TAATE® bl Bl ATAITHAT S A ARG T ATATRAT
FTH TG | TIHT ATIRHT GATATET AT AT a7Tel H9qE It M TG | T

oA US4, fedT, ARars, qferd, ATl STl ATGepT ATIRHAT THUR AeHIAH SATIRHAT 55 |
ISt Al A 9T ATIRAT TR Al (=R T [GAmEars aRhTiR Jiepides &qHT

IR TGS, | TIA ATEAF ANl AT ATRAT ATTRATHT ATIRAT TFRITT T, IT ITb] [«HE

qRAT T TG A (=R JTFEThT el & | TG THCALTA! a0l SAAATATS ATHAL
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FEBIAHT el AT YRR ATTHEF TEHT 917 AT (=0T fau e I9 9 | T9H!
AT A AR FHTTR! FART e, ST ATIAT TTEATHT el G |

AT G TAB T3l A APl ATy SAleee] dTel TG ANEH a7 IAEeEeh]

TEALT fquR T FFH AT 9T 27 | AT TR a7 AR HaGE T qeaivad THqUR arar ar

TEATTIT FHIeId g, T S aT Goilarel S9TeeHT Tl HATARHT A e, T FITF]
TRIT YT FHcAehl ATl 9 e HH T T B |
Y RS FATTIFT-T /AT

AT FSATATAE AT TGIael ANRE FATSATS Aewd [QUhl G | YTl qhiad

FEIAINT ANTRE THTATS TGHT Bl (HERTE, J099F, . 33) | AT qaATaY Todepl 9TieaT

TSR AN THSATS QM [aae) 99 STaTst afq SFT 3 |
TSl TR TS AT AR T ATk AT (HATIT e, q=T AT
TGN A | ANTRE FHISA GRAR, 9T T T qTSMTATATS SMEHha I ST &THT

HATEHT AT TETTs, A R1eT favg =1 A1=Iar Urediel Tl @ (FITaT, 99 09%, 7. 303) |

X1, Thed, Helol, ¢ AITAH, dITHE TN T AMG TGS | AN THISTHT FIAA, AT,

FATehRITIET, ST STETeh TRAT ATMGETE THAAT aThl [THRERIS T YT 5, ( I1vey,
3090, T 99R) | ANTRE AHTST FHTSTHT AT FERITH! (AHIUT TG ST GSAdrq avierl e
g8 T AR ANl (MI-AUHT @3, | g9 T TE Jehidol IATCH g AT T3 [aaR 2, aerel

Sfeer af e a¥Tehr fEqH T S T Tdd IU TREeTg qoe fawg | 9T T ATl
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e 27 | TRty 1, &/ T AT B 27 | gHE! I R | AN T 99 2 FEra e
FATES | TG AT, A, (6L e, Te¥ TLSoTedl AT ATk oIl THTSTHT LTI

TH T8, | T | ANNE THISTH T[GoaTeeEd aoed (AT T AL M av e

TARAAIAH AT FHTSIHT FTAAGRT EA TS A AT AFATR T8H B, (HEeTs,

R009F, 9. 3¥) | AT AT GaEE A HELed WIhR TP T TAqYT TeATTH T TS (

qrUgy, 2090, 4. Q@) | AT THH JEAT AEHaH [a9R g1 S U qSiraral THTS A

ATIHETHT ST IMMSY THHT 8 | TXAT FT TATIAT g TSI AR THTSTH! ATHFT

T HIAT UTFEITRT T8l & | TH aNTeTs Hewd [aarae I HTSTHT T8l AFHTITR a7

TEATS FFTGT I FIER(qh AT SATEATH FHAT ATFAA ANTE THTSTH AT
YA TR T (HETS, R009%, 9. 33) |

AT GHISTHT TREARATS Hewqul AR WIS | TR ATiagers g=ardr 9

2, fawfiemg &7 foe fae &, agwm amr At foedt T smeret ey 7 e ST A AT
T T (FHSE | ARG FHSA T THRH! (=R AR avel [GAnr aikfesg | 47 T 7=

JITET $HST ATATA FAelX AN be"e ATHRAT ToFTel ASAb! ATAT qTAT T | AR FHTSTHT

faf=T Searel Uger awar aRfeafaer fasr Ted, araraxore! fasHT TeH ( Figides ararawe

) ST BT AT AT =g o1 a @A, farilesdl AR iiaa Ul e, IAewdd]

FERIqaTe qATad e ¥ SHleed A ATAR ATAT TaAd T | HITAbITeRl Maars ok
TG, P I ATTIARAT TS | TAATE AT B THT A7 |

TUTSAHT FXAATCHF TRATH GAT P ATIh HRUATT gaw IISTHITd ¥ Zol[EHIHT
AT IAAHT FRIT T HEwaqUl gvg | bl 9TeFAT w3l IRAd TR AT FRUEE 9 gv
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( BT, ¥ 090, 9. ¥¥3) | A HIIAT ATFATHT Teebl @ | I Tva @ gl T RSB TrasTAT

AT AR WEwa ol § a% a9 SE Fiehiqe qaaT ui Hew qul @ | AT HeeAqu S,

AT T I Hewaqul & | AeaaTs | Hewd (a7 gav | Tae=rar ufq qofrafq avrars e

T T Ae@qul g8 % qSiaid avd 3Ug, ¥, Ifad R Afeare A I g1

e, ITATS 9T =T T4 FeAq Ui ATa9geh T T~ greon IRl & (G179 2090,
9. ¥¥3) | ASTR] ATGR GEA(T 81 | AT WA ANRE FHTSTA AR S FEATEED AT
T g | A7 ANE GHTST AMMET TGHT MG, TETAT G0 AT So, fEarar af smenfed
I IR 1 et ar fararar sarenfkd S 9% 9 AucreEm T faer erfaqeTelr avieT AT
T FEBIAR! (AT T | faer fekigars SEalaaT a5es | 8l THEH BRI et

~

THTSTH! AT [CHTTAT & TS, A AT HedTURTl I &1, AT AT ETHT &1, AT TSI+ &l

=T T 8, Wi Bler ATIhR BT faguasl @, ety TSTHIaHT avrerdl @ | TAThReE
AT AT RTAT s, AT YT T RIYT ATHR T ESAHMET &1 | AR THTST
TAYHTHT BT TAR T, | ESTHIT TET [BTqTepl 9T HFRAT &, T Ai¥ehicqeh T JaTE

HTITRAT T g5, | TGAT [T T ETHl F T S | TGHT GeH(q « FIsval Heaqur

TS | THT AREAGHYET FT RSN B AR AISATS JaTeg | a¥Tai AT A dl g, &

i FXTHT THTERT AT GoIiq avhl gEqard g4, SHleee I ATRAT I 9T g,

FATITHT ARG FHTSH T ol qiH g7 I ATl IFE EH B |
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AR FfgSaardr qear
YT T (0T T AT digsiral Iea | e ShAr st AreeeHl

ATGSIATRT AHT G T THT Bl | ST [TARHT FHISTHT Ioaqd &THAT HUh! AT,
T AR STl GHISATS (HaeTd e, T aigsial &l | digsiiaes ArHTsh GHeeed

MU g7 (UTFAT, 09, 9. 93R) | AfgStar ICaTEH, ek, JSTAIT TaH Fmaids
Trafate=T Teiead g | THISTATEl S9THT rgeiar avel <l HH TS T Goiaral JemH
AR TATS ¥ giatfacae swer fqeam fasr 6 a9 At T90 aee B, THARIT S |

aikfeafde® Fel, AT T WTHEGE S | o Aeedl &, 99 5k & AR [aad THIhR
FT TS (A0, 093, 9. §4) | Flgeilde®s THETAl THeEd! FAMIaees gd, STl

TATTSTE JHd 3 STl AT q¥g FIUGEHT HBTad A Tegr (AT, 003, 7.

’R) | AIGSAT a(el gl AT fecTepl AN T FIH TATS S T ATHI AE b
A ST JTFATR T8l G | WA ASA FAATS (b AHIT TRETed 9 Jigsiiard qiT

AT ATl ST ST ANSSH, AeR e, Gl GTeg A 3T JTFATRT el G |

FfGSEl Al HAd: Feacl FIH gra- Aedl AAdTdTs TAEHT JMT FXHR qATIT T Al

ISI9Tq aTepl RTSaTH e Hifd aareT | Il TvaA—e<d ATdd IMeMHE g7 [hAdT ek

Afaael ATRAT AAT dfedl e, T AqINS, ASTRT AAT Ao, ¥ fowae T | TgHT 9i

AiGSIal T &1 STl ATRAT TAD ATIRHAT TGS AT S, Tl BT JTFEH] I8l B |

AiGSard TGS TATSH, TGSAATS (M & ¥ ATRAT b1 Gt T T IAreead
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farearaars ot T W= HTRIaT YIRSl et S | FHTSTHT SsTHIATe] [FHI0T Jigsirare

TS A= ATIAT JTFATRT el B | Fgoared sl HH TG T Frasiebl == 9fd qreeired

TMEHT T |

Tl Forveres YTl EHMT AT ‘W Al ATl qIeehider AATTATE (FTeb

THTE THT @ | THA FH G aRThT AT G 2T RN ITANT AhT aTeATE TFFRTUR,
AVHTUR IHH FEAld faarer AT T | TAral Aiekide AFTTT T 1290 Hl TqHAT HA
forerar aFTTeRT AT GO GiegeddlT THAAT b AThTd SRgwg | el e avel iad aTHTe

FIA ATRAT (I FTIT TESH T TaHAT IoT TR IS AT g | faepr gftaam

9Tk TeT (&7 a7 TATerehl ATATIHT TSAbT el &7 a7 {9 T qocdl v eATs ATHRAT AATHAT

e der TEHT AT IU GEH(TH] AT TAR UTeg T TEHITehl ATIR TR TThT AT

I AR FHTSTER! AT T T TRl AT Tehl g | Goraral qHTerar dhgeiar, I,

=, Iear, sfatae, afear, difees qwa whdt, weiel, I AAE, =, GTiE eAT Aig

AN E FHTSTATT TS | Freed qHISTHT JSirard aiTel fed® T &8 T 9= AT

UTFATRT AT TEhT G | STaaFq Goiaiq Gl UMY S9HT T aviehr feder i
FUATIR ST TAR G T GHS GREdT g Gaaed 9 AIar T 3, |
Fia farwurer saarRuTHS g
AIEE(TF T ATl Faravered, [T=RaRT, e a°r Jaeedr dAdid Argan

2T | Tl Aifecadrs FHTSTH! Fiarasd A ¥ ATeca™dl I a1 = aviel (& i1, Sia ar
fATTAIY AR T HAH Wbl G 7 A FRH] ATAT M6, | THAATAT aTed e
AN TEeTATT SATRAT AT IATTHT ATIRHT ST T T, R AT oo AT HRT THRa |
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FIATT ATEITHT T T a0 AR QEOTHT T AITARAT IXebl FHT ATeT TS, | Sieteret
[+ a¥Ter QST WU T 916l IS8 Afdadl Haqsead! AaeT (Fsir aq a9 |

FfTTHcae ATNT QNN 3ol 9T T&AT aoTHATR (AT e ST Tl aiehl aoTHIA !

AR g7 | TCAMTAT av el ATRAT T TITIAT THRT AT fafier fgsirar qoar amiees
FHTSIRT TRATAT TH &g A (a9 YTETRT THcadqwa=dl AT bl 8 | T&qd

HIATATe AR SH1CY AMecdAT F=Aad a3, S T S SATaRAT [Fee TR I@rs+
Gl AUHT T FAITHT 1, (AT T AMAATs TR IR TR [qeeqorer gr=
TR TIRTRT T

T T

FHATAT T TRURT [, AT T I=F i ATFTERATAHT Bebadl v Teehl o

T FHITh AT T HHHT TRUBT G | IR JUTAT X IeATad FrIedehl ATIRAT a1
T FTHAATGl, GSiaTal a1 FHTSTATE] AT Th! G Tl Bl (90 THAT g (WETs,

R009@, 9. 3) | FATHT T THEIIATs B (=TT TRTHT T F=Th! faeereor a9 Iqefrewar

iewer g | AR g it fawerd T gt fawr & ) gqeEdrs a9 9 afaes | 91 3=

A a1 (7 a1 F=ad AT Ihe &5 (WETs, 3099@, 9. %) | HATHT 3= a0l ATHRAT

feq qum wrEeTe Mt quatq S== a3t F=ea HTFH TH U a1 TaTarcHs el JqATS

T 99 F a0l B TR FaRTd TH YT T A9 hd Tt e | fade gcme

JUITATR! ¥ FAThl TET T BTH Io= avel 9 ¥ Giaefiel Iae" 9gfd amq=r T I<reh!

JITRATIAT T HHAT T The g7 (HEXTS, 099G, T. %) | T AIHEAT T TR
HATATRAT eIt FATHT SMGUHT T THAS! AFITT TRTH G |
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Al T
THTSTHT Hiedl, T ¥ J91 (a3l T8 grg | Al Il HRIT STEL TSI,

ot ¥ Ufaertas &1, TaTerAT sfaw fagiTd Sgepr R qfq T &7 (ETE, 090, 7. 9R) |
AT ¥ Q2T ST AR =TT T et Sr=r I T T8l g7 | Tk feg

ATATHT ATATAT Al T T39I B A AT S FIEhlqeh TrIearesl ATIRAT TFIRETT

AT Fawe 9f faer qiaeTars M= aeTusr grg (MERTs, R099@, I, %) | FATH FART

HUHT TTAEEH TTR(AE T ATHIST - AR T Al Jaehl B Tl BB (Ao I

RS, | THHT FHTST T WEBIA AT AT 29 AT HigoAThl =gl HTT I 5 |
THTSTHT {TGIThT FRIT EF T ThRFT (TRl forea T faemeamre! oo gwg | Harar

TEY, HigdT T TT [ASIHT ITehT BTHT ATTHT G5 | FATHT ATTH AT GAeeHd Higdl
I ¥ AT & a1 Q9 g ad1 W «Nifud T Icired g+ a1 9iue g+ qifedia fasn
T3, | HATHT Y20 T AEATHES el Ueh UTAbT ATHINAE, (b, TATATTE 4T AT qradaT

G AT SeFHPT AT TTHT TUHT WA T gvg | [Hereht Harar 929 ar wfeamwed
FER] T B, T~ HRThT (YT T ATLRMERT HATATHT RT3 |
AT T

FHTSTHT fafa= STideee! aqiemd gwg | AT FFeded] HAAT gl TFegd I

T THA, AT AATARET BRI I=odl T (=T, FIAar T eqar 97 deal Ard T Aol

ST SERIT ITA TRIUHT B, (TEITS, 096@ Y. 9) | TAYHRHT [ITH FRIT HIq I=o

AT TR FRT IoF ATHT ATFS [TF TR HrgATs ATHTSS, AT, TSI,

AT TTHT 9T TRehT gvg | FATHT FUH TUHT A, FTAAT qr fafae i

The Journal of Academic Development, Vol. 9, Apr.2025 187



HATAT [HeTel HTERl AT FATHT T

FEAT FhReb THId Ieehl G Hel HIB] AT THAT TRUHT G | TFHT THIS T FER(T q9T

I SATTSANTRT FFEIRIDT T AT TG, | ITeBfTeh FIHT AT HaAT AFATE T
qrmfersr afifeafasr It qU qf ATHINTE ATEhiae ATIRAT WA WIHTHT ST faerdr
FastT WE ST 998 Ica UHT § (TS, 099, J. ) | ST [a9geT #ror fata=
g fadg oot &7 | URqa SeaHT A AR STEHT HATHT (9erer Farar sfaw
SATA FAAR] ATLT HHY TET AU G T FHRTb] (AT TRUHT |
L A FART FiEHTE T

GERiae fafag ®qeeded e aid T &1 | Aiiecad T FHSHET fa=m fata=

ARl Teemd! ATl g7 | AMlecadTs AR [FoidTcHE JIaed I AT | Fiepias
HEAAT iSeeil] =RUHT SFGUeT Alfecd faequvre! TE=aT qeqa+ qgid 21 | 4T & T 997 2

ST WA g d A9 T4 faiay U s GHdH B | T AT Jfad aw,

ATETE AT AT TR T AATT Tae, | THISTHT YT TITIAT T 716, FTHTIA,

AT TAT A= T Tl TrIT g7, AT W1 Ted T T Jieheg) | Y Th T2k

TIATIAT HURT T AR b ATEHT gae, Tel TATTcAP! AT ATST T, | FHISTHT
JAAMAT FTe HET TAT AGFI RS G 0] TREwGH | 9907 a9 SATEAT |7
TR <IgTTeh qAT AT AT T gveg, | TGAT FAT (Feroorer a1iT 3t Afgare ¥ i
TS HET TR &qqT [TgUrl B | (a7 HAmaT aviig, Afgied ¥ Aa J-FATar
fadg, TUT ¥ 9O AF T AN B AATHT T TUHT U5 | AT AT aviTd qume?
et A1aR (8T a7 &7 | fde FIAT FEAR qUF FRO WigaT ¥ Teell TS TAT FTAITRT

The Journal of Academic Development, Vol. 9, Apr.2025 188



HATAT [HeTel HTERl AT FATHT T

ATl AFI 9T = a1 Y9 o Il G | [ITepT HamaIiFTaiie 129 T Higar a«r
FIIT TeedT AT TET T AEAT BT T HT STHT IS TR FEIURT S | TG AT

FTeTepT FATT T8 AT eI GHISTH! AT GeT ¥ THEATATS § HIETHT J@UH 3, |

T FHLT THTATT THTSTH H THRATH TTHAT TEHT T AYFN RHATE AT TAT A
quE fAfUdT #3079 qFIAT IR W G, |
A AT HAHT T A

W AT FAT T (TR ANGURT FF7 FEAR099) FATAGTEHT THAT 3 |

T FHATHT IO ATHAARIAHT (0T IXATRHAT AT TTHT Igehl AT ATAIH] SHaTh]

JARFAGTERT [T TRTHT 3 |

AT IUXETG 7 RATRHT GATHT SIHT STAHT AL AT ATHTEF AER TUH, AT

Tl 98 | IATS T@Y TWARE FHART AT, @GR AT AU STHlel afd Aa=a | IHeh!
FUHTT Fray TR HTH T el Gf TGT FaT | ZRERewT qraT T|T qikeprel tHersaT e
ytatg ot | & awq, & FAT 9fT & fatae IR AR ATRr oAe7 fadr O a1 Ak

AT T ATl | I BT VeSS THA 2T Flaawd | Il GLATRAT HTH T

T Q0 AT FTHT TS ATSS, | TS, AMEEeh] AT FH &8 S5 T SAEEF]

T 9T TaE | Feleaed HHENT AT GEHT FaldT g7 | AL ATHATE IYaRaTe gara

T EaT I GLATHT ATAAT T¥hT ATh B BT T | TRAREHN FHARIATS ATHTT STATS

ATfAFaTs ST T O Fehal IHH AETHT A IMaws, | IqATe AR BIET ARSART AR

T HEqT T A% I IS FIA TCT Fere X U5 I ¥R ATvg, | IAATS O & e

E% W | STHT T, ATHT, IS T qTeciehl STl aeR SETST SISsr | SAATE e
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fordaTe TR 9% #9 AR A IARHAT T8l I AHH ATCHT AH=HBHT TIATAT §7 | A

TRARATE TATR ATTH [BH, TGS, TATST AT I Al TTva, | fa=die STAT RARAT

T AT a¢2 A3 | B & F TWAR A | TARS GAR TAT JF ATfeasberrs faw=ir
TFTUR AT 9fT WERIATS TRARH TE] T T FXT TS | S 9T T STaTCHT F&T 9T el

TATE, AYA(G AT AT & FT e | hdd Aol HgLl ATAIeTs ToTiehl a9 T

fuz Vs | 9 TRARH o ITgrg I gah AU HIELATE ST HleAPIel dTSe I,
FIT G A AGAT T AT (v | AU F T AT bl @Al 313 T A
FereaTAT 9% | BRAT T @A G @S AGATTHT TR @l i ATRAT A1 @rer 318 @
YT TR T AT T FAT g |

TR A FHATAT 9.5 2009 ATAAT G ATSAFUTS, TAA FAATERI STAATH

TP ATEITHT Gl TATT T FTA [RATTh] THIATATS (9T IATSUR! B, | TF ATTATRT

TATAT FHTSTRT AT F FEIeIeATs AT Tl S, | ATAT ATGF TFIIehl BRI AT THTSTHT

9T ¥ QI aTehT a1l S@T I AFTHTAAT qAT  ATHISTeh - Eh{qeh TrIHT ITe THTaehT

T IIETET e BT TUTel THTTH] MGUehT qUT ATATAAT ¥ [T9aepT =T Ianas! 3 |

T q¥ereg qoAa: ATGF g &1 T THAT A AHT ATIehl THEAF] ArawH

FUEEH! A FEAT T G T Fe%h] TRUNF MIRAT &&al @ J97 Iaared, faazer, fafqaa

T ITHNT GPRATHT H&dl T B Al HRTehl [dAu0T TXwg, | HATHT HIELT AT TRAR B T

g aaReET AMfdF dawdr M B | Ieedl ITTEAH qTTeeHT Tgo ATTH! ATl ATRT

AT BTH ITATHT AT FIFAT TSI FTEeh] UTAT STTweg, | ST FTee 0T ITOTLTE BrerHT FIred

ATHTT TP AT G, | AT FTH T ABATHEG (AR T AR T TANEE

The Journal of Academic Development, Vol. 9, Apr.2025 190



HATAT [HeTel HTERl AT FATHT T

JHAATS FHoTUR BT ITATH] LT AT ATGHARTNS, Ao §e Sv | TGHT FeTaat

TTUMLTTEAeRT AR TR TROTHT FT=aTaT (@TETT AT TRIETHT) ST drgee (Brardr,

R0%%, 9. ¥00) | Uigg ATMdE ATXATA TTAR ATHLATRY (ebTor] AALATHT X | TH FATH

T e ATfde |1 AU ATHIE IR q Tedhl S | AT AT SXaHT Taal

FAA HH AT G T ICHN I, AT ATeaals TR T R Gl g | A1TIF GednT a1

AR fod [HEHT Tkl AUMEEe TRae®dls ATAI S, ACRqH qdT ATHE BIHT FHA

QI T A~ FRHT ITHTEA TEA HATAT TRUBT T A MRFEe =18 Iri@eebl TTH HH

T e 9T AR HTEweh] ATPR &7 T ST T FRIS T&qd FATHT @S0 F |

YSITaTET GHTSTHT TReeEe Aifehep! URHT FH TS ATHRAT I qUHT AT T

YTFATH] SSTHM TRl JIAT I8 FATHT ATTH G |

FITHT IHE® qfe=T T9 TSl AR a7 &1 | ATdF AqLTHT ATIRHAT FATS = T

1 TR g5 AT faWiiea @ | ATdT AT A @RI 9 /| 'R00\8 AT it T THH

fAeFaaH qaTIR THAHT T TSI TeasTehT AT AT Tghaehl AT Afeata afq

THHT MRUH G (AT, 30%%, 9. ¥00) | f9.8 2000 FTAHT GSlTd= ATIAHART A
RTUMHTATT qRALT T IATAA ATSHRTNG, AT FHSTHT MGl ATH AFTATAATR] qTR I&qd
HATHT Gl T | T FATHT ATTHT TS T AT BISHTSTHT B AU AT TITET AR

FATST TFI SATHT g T AT IXARHAT FH T FHARES, e, AIER, ARGdT, ATgLre

T, FIehT T TSl AFFI ATl FicTAgca TLhT G | TH FATHl THE G T AL AT
7 T IS AT AFRAT FHAN TUHT FU FTH TATH] AT ATTIG FCATHT TTH 8T | I
TETUeh] THHATE IHP! BXH ATET Fal IUH B | IH ITATHT AT T AAATS A
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FITATE q@ [SUHT & | AT AT ATHSIET e ATRTATS I TR ATFAT THA FAH

TR B | el T SATHRTA T BTAH T AT, GIATNAF TAT AAATTF ETHT T IS, |

I FATEHT IS G AT T FXHT FETH G T FATS TAPT Qe T T, -

HIGE AT T=AT FrA=aT qdqT AT & AR 94T 9, qaie fafa faama awq,

et ATeTRTaT, ST THT AISTRST, HGATH-TAS SANGHT AThel JTHRT 7Y af

gretl IBISH, T, ATSH, THATSTHAT Ih! TIAT AR Il (93T | TARFT T=ATET,

FAR FHAN, [FR, TE, ARTATS TATREHT HARTTSEA dolle HARH, ATHANGT T

ey aiifes #ra af afaeesdr g 6 9reer AR drR FHdr, A 41 o
i (7.90%) |

AT ATETHT SRARHT Aeh [hIHepT [aartaarel a&, ARaIHT AISThST qdT ST
qieaTeRT STETIT 88T SHIEwahl AT AT T B T B T gvg | ATTHTT 2T,

IF! TIATAT T HATHT HTH T FHATT AT A, TR B | FGL AT Ay, Feal

T (ATGA AHE F&l IHY STHT ATST) Fel AT 7 qiadn, @aR &war @ ¢ fg; Tet a=ar

qfeRes, Hiaq Fa 9 Tar aifed e 7ol quR, Fer 89, A T 99 Fa Hars 2 (

9.905) | T eI UM ASATH] ATTIF, AEHAH T&Tes § IR T B, | T TehH

U AT T S JeedT I T TAETR T SHTATET 7 B | Fel BT areal e aT

F AL TGl &I AT SHIEEHTE S0k &75 | A9 BTeATs J&d ATedel TS qIeehl g -

TARHT TAF FHBMATE iR [T TR T G 13T Afbel- AT JaA &% T FHeATTHT,

FEIN FoRTIeRT, BIER.. @ AL Fel B & 7 Meewd T A B T ! (4. 0%) | T&qd ATeas T
I=F AT THALTAN I ATRAT AFRTp! ATSHT FFT aeATs A1 T ATTRT (HHIT THT S |
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= ~ o N B [N ~

AR (FT aTaATE =R dled] IATe®d] TR F a7l T Tel FAqH Ufdqarg Fa

<

fep wfeerer s oMt g aTHiel diecdsia <TTH FH 21 | Ieed T Jiqars T fauasr

~

TRTE® |ies Aread | et afd & TP G | TR THAN a0l (AFTaTehT faqels

TS FIT TR ATMRT ATRHT SIS TEG, A T I el AL AATs [qUehl
ATCATT T e, | FATSATAT A7

‘AT THEA T T I TF Gl AR TSl AW qifq 99 A e, oY 4TS

B, UfeIehl ST 21ed, ATaHT ATSes, TRIESH, T AT el SAT IRTEaIE 2,

T Fled AT T 7 ATSe T, T g5 THIATS GIe? T T ITgeTedd o | i

AlETeh A faaT fagatmar (9.992) |

ST =ATeehl U THhgs SIHTATS [Mbly U HTgHIdTs e T (90 a8 I adl

TRAT | &ad AT AT (6T | JHATE % L g 9 AL AT FATHT ASATA BHAT HTH

T TREaRTaATs ATfde, ATHINTE TAT Ahiqe ETAT 0 TWH G T IAEEdTs [arg=
feplerAer AT QU AT TPl &b @ Wl B30 Ileeehl ASTERAT el & | JTFIT

TAATE T TS | TG AT FATHT AT ATESTHT T a1 hHaATal Gl AMTe

c

FIEl I dTed ThhD T IAD GRTAAAH] g U greael I dled THATET 91 &l |
AL AT FATHT AGTE T

I FTIH I AT ATGITRar It 27 | RHJaTcaes rTietes SeamTe Jad THTSTHT
T ATATE AR HUF FRUA AT, AT T Aep{eh TTH ITH THT g7 | feTgaia

TFEIHT Jieeel HIERN A FATH] Gledl FFaed qTRATeE @ | AR A1, b qal, IAb]
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TS T HTHT qAT AT T AT &bl S | |G AT, I AT, HTehT T 318 A= AT
TqEEe TEHN G | TR ST T AT AR ST g | 11 3faet AR G8a= B 9
AL AT ¥ IR GREARH ezt (0 3= 8 | 99 w91l [qeia aFaaedl dal 981

ATATTST - TR qh T 21 | FATH HET I ALl AT ATMe [eafq FHASAR TR FROA

HTH TTATeRT ATNT TSIl FRATIHT S GXehl B | SXATRAT el shelel ST AT T= ULl G, T

qTeddrs AThRAT R AT FHET 9REl G | T ghadl TSl [q@id ared IAETH B | &
TRH], FATHl AIfdH &l T IAA AR AT T THAATAT a8 TILT T | ATTHA

g, GXARET AT AIBTATRIATS 6 Ui A7, | R008 JTAHT YT~ ATSbITS; ST JTEeehl

AT FTT § T ST (AT AT ATHTbT ATH<T GT w5 | AT =Teehl T ATRAT

TRARHT IATE AT T X ACEA | A: ASThT FTIHT AL AR AT ATSTH 3 |

T AU <ATGHTeh FFIIHT BT T AgiTeh [AHGATS HATHRS [T T HigTH Srerepl
fagafar Twag et gftael T Tl S |

TTEET FATHT FHATAT FIHA: AL AT AR T BRI AT ATHRA BRATS ST

EAICHT B | g1 FaTdr Afvge: “ar WIERT ARl S| T 0T @RIl Ara Thedl dTgrel
ATTRT TAT TRARE I ey anfey fAepdls gafaRare Suferd ATeRT ATwe Jewdrde! &
aft 27 (0%, T 9%R)” | TSRl I=qa AT TFAT ARIBT JUEAT TIT TEERT THA A
Yehd TUHT T T FXT T g7 | AL AT FATHT HTELTHT Il § I T8 ThT B,
qRUTHT: & STARET W Ul B | THRATAT G T, T GRS ATehdT s R
FEAT A, AT gcaTS AT 7 &7 {oF aTAT ATRAT IRl ATATATHTATS ABTFEl TS

TIFTHT T FRT I ATHTTAT ATRATH T3S TG ! (7.905) | T&IT ATeFaTe AT
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AT AT ATHRA RIS TRARAT TSTTHT Hawg, | TR TSNEPT PR TSR AR TR

HTRHAT 9T ECATS AT 7 | T&T &M AR GRIYT SwT Tl T T ITATS ARG,

6 ST ATEHHT FAT T ATRAT FAed TFHw3, | TRUTHA: HIERT AT GRATCHT ITSATaT Fifeh

90T 9f R 9T B | T FRATs qeAH! AT T qREN G,

®R TRARET 79 A, TUT T ARl ST ITHT HITdHaTesd @i aiq d faeas | afq

QAT ZXaGTHT ANTF TEaTael § A X JEATHIF (Fer A el fob aferar,

ATSTehT AT I, AT ATTAHRAT, AT ATAIATT T T@T fobed SR A, ferarar

TATEUAA T FREwh! =AY TYFTATIA I IFATe @ aTear (7.99%) |

T FHATH! TH@ I AT ATHIATS SHIAT [FaTe AT AMABET Feard T aGEICeh]

B | ST ATGHAT (9aT8 7R AIAHT TEard TR TABMET TEFATTHT I IRl & AR AT

ALY AR To (I IAATs GARATE PTeAhl G | AL ATAATS [TPTABIAT T
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