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Abstract

Modernity is that period- nearly a century- beginning well before WW2 and ending
well after it. It dominated by the thought of Freud and Marx.Post Modern embraces
a period from about 1980s to the present, challenged by new world views: feminism,
multiculturalism, environmentalism, etc;, old scientific certainties called into
question; the replacement of mechanical metaphors with cybernetic
ones.Postmodernism rejects the modernist ideals of rationality, virility, artistic
genius, and individualism, in favor of being anti-capitalist, contemptuous of
traditional modernity, and committed to radical egalitarianism.It is an anti-
enlightenment position. Its origin can be traced to the French academy of the 1970s
whose proponents are now called deconstructionists, the essence of which is that in
any literary creation, the actual meaning of the screed is to be found in the reader,
not in the author.The postmodernists reject the notion that anything can be resolved
to be True. Everything is in the mind of the beholder: relative, forever shifting, and
anything perceived to be a fact is the mere disillusionment of a cultural
bias.Postmodernism is the unifying philosophy of the academic left which has
replaced discredited Marxism.Although nothing can be determined to be “true”,
postmodernism itself is, of course, True.Nothing is true, and the Believer worships at
that alter.

Key Words: skepticism, deconstructionism, anti-capitalist, Marxism, anti-enlightenment,
relativism, obscurantism, nihilism, modernism, post modernism,
deconstruction, post structuralism

Introduction

Postmodernism is an intellectual stance or mode of discourse defined by an attitude
of skepticism toward what it characterizes as the "grand narratives" of modernism,
opposition to notions of epistemic certainty or the stability of meaning, and emphasis
on the role ofideology in maintaining systems of socio-political power.Claims to
objective fact are dismissed as naive realism, with attention drawn to
the conditional nature of knowledge claims within particular historical, political, and
cultural discourses. Thus, the postmodern outlook is characterized by self-
referentiality, epistemological relativism, moral relativism, pluralism, irony,
irreverence, and eclecticism; it rejects the "universal validity" of binary oppositions,

stable identity, hierarchy, and categorization.

Volume-3 No. -1 2022



SRMC Journal

Initially emerging from a mode of literary criticism, postmodernism developed in the

mid-twentieth century as a rejection of modernism and has been observed across many
disciplines. Postmodernism is associated with the disciplines deconstruction and post-

structuralism. Various authors have criticized postmodernism as
promoting obscurantism, as abandoning Enlightenment rationalism and scientific
rigor, and as adding nothing to analytical or empirical knowledge.

Postmodernism is an intellectual stance or mode of discourse which challenges
worldviews associated with Enlightenment rationality dating back to the 17th

century. Postmodernism is associated with relativism and a focus on ideology in the
maintenance of economic and political power.Postmodernists are "skeptical of
explanations which claim to be valid for all groups, cultures, traditions, or races, and
instead focuses on the relative truths of each person". It considers "reality" to be a
mental construct. Postmodernism rejects the possibility of unmediated reality or
objectively-rational knowledge, asserting that all interpretations are contingent on the
perspective from which they are made; claims to objective fact are dismissed as

naive realism.

Postmodern thinkers frequently describe knowledge claims and value
systems as contingent or socially-conditioned, describing them as products of political,
historical, or cultural discourses and hierarchies. Accordingly, postmodern thought is
broadly characterized by tendencies to self-referentiality, epistemological and moral

relativism, pluralism, and irreverence. Postmodernism is often associated with schools
of thought such as deconstruction and post-structuralism. Postmodernism  relies
on criticaltheory, which considers the effects of ideology, society, and history on
culture. Postmodernism and critical theory commonlycriticize universalist ideas

of objective _reality, morality, truth, human nature, reason, language, and social
progress.

Initially, postmodernism was a mode of discourse on literature and literary criticism,
commenting on the nature of literary text, meaning, author and reader, writing, and
reading. Postmodernism developed in the mid- to late-twentieth century across

many scholarly disciplines as a departure or rejection of modernism. As a critical
practice, postmodernism employs concepts suchas hyperreality, simulacrum, trace,
and difference, and rejects abstract principles in favor of direct experience.

Finding

The term postmodern was first used in 1870. John Watkins Chapman suggested "a
Postmodern style of painting" as a way to depart from French Impressionism. J. M.
Thompson, in his 1914 article in The Hibbert Journal (a quarterly philosophical
review), used it to describe changes in attitudes and beliefs in the critique of religion,
writing: "The raison d'étre of Post-Modernism is to escape from the double-
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mindedness of Modernism by being thorough in its criticism by extending it to religion
as well as theology, to Catholic feeling as well as to Catholic tradition."

In 1942 H. R. Hays described postmodernism as a new literary form.

In 1926, Bernard Iddings Bell, president of St. Stephen's College (now Bard College),
published Postmodernism and Other Essays, marking the first use of the term to
describe the historical period following Modernity. The essay criticizes the lingering
socio-cultural norms, attitudes, and practices of the Age of Enlightenment. It also
forecasts the major cultural shifts toward Postmodernity and (Bell being an Anglican
Episcopal priest suggests orthodox religion as a solution. However, the term
postmodernity was first used as a general theory for a historical movement in 1939
by Arnold J. Toynbee: "Our own Post-Modern Age has been inaugurated by the
general war of 1914-1918".

In 1949 the term was used to describe a dissatisfaction with modern architecture and
led to the postmodern architecture movement in response to the modernist architectural
movement known as the International Style. Postmodernism in architecture was
initially marked by a re-emergence of surface ornament, reference to surrounding
buildings in urban settings, historical reference in decorative forms (eclecticism), and
non-orthogonal angles.

Author Peter Drucker suggested the transformation into a post-modern world that
happened between 1937 and 1957 and described it as a "nameless era" characterized as
a shift to a conceptual world based on pattern, purpose, and process rather than a
mechanical cause. This shift was outlined by four new realities: the emergence of an
Educated Society, the importance of international development, the decline of the
nation-state, and the collapse of the viability of non-Western cultures.

In 1971, in a lecture delivered at the Institute of Contemporary Art, London, Mel
Bochner described "post-modernism" in art as having started with Jasper Johns, "who
first rejected sense-data and the singular point-of-view as the basis for his art, and
treated art as a critical investigation".

In 1996, Walter Truett Anderson described postmodernism as belonging to one of four
typological world views which he identified as:

e Neo-romantic, in which truth is found through attaining harmony with nature
or spiritual exploration of the inner self.

e Postmodern-ironist, which sees truth as socially constructed.

e Scientific-rational, in which truth is defined through methodical, disciplined
inquiry.

e Social-traditional, in which truth is found in the heritage of American and
Western civilization.
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History of the term

The basic features of what is now called postmodernism can be found as early as the
1940s, most notably in the work of artists such as Borges. However, most scholars
today agree postmodernism began to compete with modernism in the late 1950s and
gained ascendancy over it in the 1960s.

The primary features of postmodernism typically include the ironic play with styles,
citations, and narrative levels, a metaphysical skepticism or nihilism towards a "grand
narrative" of Western culture, and a preference for the virtual at the expense of the
Real (or more accurately, a fundamental questioning of what 'the real' constitutes).

Since the late 1990s, there has been a growing sentiment in popular culture and in
academia that postmodernism "has gone out of fashion". Others argue that
postmodernism is dead in the context of current cultural production.

Post modernism in literature

Postmodern literatureis a form of literature that is characterized by the use
of metafiction, unreliable narration, self-reflexivity, intertextuality, and which often

thematizes both historical and political issues. This style
of experimentalliterature emerged strongly in the United States in the 1960s through
the writings of authors such as Kurt Vonnegut, Thomas Pynchon, William
Gaddis, Philip K. Dick, Kathy Acker, and John Barth. Postmodernists often
challenge authorities, which has been seen as a symptom of the fact that this style of
literature first emerged in the context of political tendencies in the 1960s. This
inspiration is, among other things, seen through how postmodern literature is highly
self-reflexive about the political issues it speaks to.

Precursors to postmodern literature include Miguel de Cervantes’ Don Quixote (1605—
1615), Laurence Sterne’s Tristram Shandy (1760-1767), Thomas Carlyle's Sartor
Resartus (1833-34), and Jack Kerouac's On  the Road (1957),but postmodern
literature was particularly prominent in the 1960s and 1970s. In the 2l1st
century, American literature still features a strong current of postmodern writing, like
the postironic Dave Eggers’ 4 Heartbreaking Work of  Staggering
Genius (2000), and Jennifer Egan’s A Visit from the Goon Squad (2011). These works,
however, also further develop the postmodern form.

Sometimes the term "postmodernism" is used to discuss many different things ranging
from architecture to historical theory to philosophy and film. Because of this fact,
several people distinguish between several forms of postmodernism and thus suggest
that there are three forms of postmodernism: (1) Postmodernity is understood as
a historical period from the mid-1960s to the present, which is different from the (2)
theoretical postmodernism, which encompasses the theories developed by thinkers
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such as Roland Barthes, Jacques Derrida, Michel Foucault and others. The third
category is the “cultural postmodernism,” which includes film, literature, visual arts,
etc. that feature postmodern elements. Postmodern literature is, in this sense, part of
cultural postmodernism.

Modernism Verses postmodernism in literature

Modernism and postmodernism are two literary movements that took place in the late
19" and 20" century. Modernism is the deliberate break from the traditional form
of poetry and prose that took place in the late 19" and early 20% century.
Postmodernism, a movement that began in the mid 20" century, is often described as a
reaction against modernism. The main difference between modernism and
postmodernism is that modernism is characterized by the radical break from the
traditional forms of prose and verse whereas postmodernism is characterized by the
self-conscious use of earlier styles and conventions.

What is Modernism

Modernism is a movement in literature that took place during late 19th and early 20th
centuries, mainly in North America and Europe. Modernism marks a strong and
deliberate break from the traditional styles of prose and poetry. The horrors of the First
World War and the changing ideas about reality developed by prominent figures such
as Charles Darwin, Sigmund Freud, Karl Marx, etc. illustrated the need for the
prevailing assumptions about the society to be reassessed.

Modernists experimented with new forms and styles. [rony, satire, stream-of-
consciousness, interior monologue, use of multiple points-of-view, and comparison
were popular literary techniques in the modernist literature. Championship of the

individual and celebration of inner strength, alienation, loss, and despair were common
themes of the movement. The idea of reality underwent a major change during this
movement. The reality was seen as a constructed fiction since modernists believed that
the reality is created in the act of perceiving it; basically, they believed that the world
is what we say it is.

D.H. Lawrence, Virginia Wolf, James Joyce, W.B Yeast, Sylvia Plath, F. Scott
Fitzgerald, William Faulkner, and Ernest Hemingway are some notable modernist
authors. James Joyce’s Ulysses, Faulkner’s As I Lay Dying and Virginia Woolf’s Mrs.
Dalloway, T. S. Eliot’s The Waste Land are some notable literary works that epitomize
modernism.

Postmodernism was a reaction against modernism, brought about by the
disillusionment followed by the Second world war. Postmodernism is characterized by
the deliberate use of earlier styles and conventions, a mixing of different artistic styles
and media, and a general distrust of theories. It can be seen as a radical break from
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modernism when we look at some unique features of postmodernism. Some of these
features include,

Irony and parody: Postmodernism works are often characterized by irony and satire.
They demonstrate playful, mischievous vibe and a love of satirical humor.

Pastiche: Copying ideas and styles from various authors and combining them to make
a new style.

Metafiction: Making the readers aware that of the fictional nature of the text they are
reading.

Intertextuality: Acknowledging other texts and referring to them in a text.

Faction: Mixing of actual events and fictional events without mentioning what is real
and what is fictional.

Paranoia: The distrust in the system and even the distrust of the self.

Some notable writers in postmodernism include Vladimir Nabokov, Umberto
Eco, John Hawkes, Richard Kalich, Giannina Braschi, Kurt Vonnegut, William
Gaddis, John Barth, Jean Rhys, Donald Barthelme, E.L. Doctorow, Don DeLillo, Ana
Lydia Vega, Jachym Topol and Paul Auster.

Difference between Modernism and Postmodernism

Definition

Modernism is a late 19" century and early 20"-century style, or movement that aims
to depart significantly from classical and traditional forms.

Postmodernism is a late 20th-century style and concept which represents a departure
from modernism and is characterized by the deliberate use of earlier styles and
conventions, a mixing of different styles and forms, and a general distrust of theories.

Time Frame

Modernism was prevalent from late 19" century and early 20"-century style.

Postmodernism was prevalent from the mid-twentieth century.

War

Modernism was influenced by first world war.

Postmodernism was influenced by the second world war.
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Rational and Logical Thinking

Modernism was based on using rational and logical means to gain knowledge since it
rejected realism.

Postmodernism was based on an unscientific, irrational thought process, and it
rejected logical thinking.

Earlier Styles
Modernism rejected the conventional styles of prose and poetry.
Postmodernism deliberately uses a mixture of conventional style.
Features of Post modernist Literature

Because of some similar characteristics of modernism and postmodernism, critics
some time become confuse to differentiate one from the other. It would be more
helpful if we discuss the characteristics of post-modernism in compare and contrast to
modernism.

Like modernism, postmodernism also believes the view that there is no absolute truth
and truth is relative. Postmodernism asserts that truth is not mirrored in human
understanding of it, but is rather constructed as the mind tries to understand its own
personal reality. So, facts and falsehood are interchangeable. For example, in classical
work such as King Oedipus there is only one truth that is “obey your fate”. In contrast
to classical work in postmodern work such as in Waiting for Godot, there is no such
thing as absolute truth. All things are relative here.

Whereas Modernism places faith in the ideas, values, beliefs, culture, and norms of the
West, Postmodernism rejects Western values and beliefs as only a small part of the
human experience and often rejects such ideas, beliefs, culture, and norms.

Whereas Modernism attempts to reveal profound truths of experience and life,
Postmodernism is suspicious of being "profound" because such ideas are based on one
particular Western value systems.

Whereas Modernism attempts to find depth and interior meaning beneath the surface
of objects and events, Postmodernism prefers to dwell on the exterior image and
avoids drawing conclusions or suggesting underlying meanings associated with the
interior of objects and events.

Whereas Modernism focused on central themes and a united vision in a particular
piece of literature, Postmodernism sees human experience as unstable, internally
contradictory, ambiguous, inconclusive, indeterminate, unfinished, fragmented,
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discontinuous, "jagged," with no one specific reality possible. Therefore, it focuses on
a vision of a contradictory, fragmented, ambiguous, indeterminate, unfinished,
"jagged" world.

Whereas Modern authors guide and control the reader’s response to their work, the
postmodern writer creates an "open" work in which the reader must supply his own
connections, work out alternative meanings, and provide his own (unguided)
interpretation.

As in postmodernism, all ideas are new, so sometimes it becomes difficult and
confusing to properly understand these terms.

Irony, playfulness, black humor:

Postmodern authors were certainly not the first to use irony and humor in their writing,
but for many postmodern authors, these became the hallmarks of their style.
Postmodern authors are very frustrated for World War II, the Cold War, conspiracy
theories. They try to amalgate it from indirect way so, irony, playfulness, black humor
comes. In fact, several novelists later to be labeled postmodern were first collectively
labeled black humorists. John Barth, Joseph Heller, William Gaddis, Kurt Vonnegut,
Bruce Jay Friedman, etc. It's common for postmodernists to treat serious subjects in a
playful and humorous way.

Some examples of texts that bear the above features--Roland Barthes’s. The Pleasure
of the Text. The central concept of Joseph Heller's Catch-22 is the irony of the now-
idiomatic "catch-22", and the narrative is structured around a long series of similar
ironies. Thomas Pynchon in particular provides prime examples of playfulness, often
including silly wordplay, within a serious context. The Crying of Lot 49, for example,
contains characters named Mike Fallopian and Stanley Koteks and a radio station
called KCUF, while the novel as a whole has a serious subject and a complex
structure.

Pastiche

Related to postmodern intersexuality, pastiche means to combine, or "paste" together,
multiple elements. In Postmodernist literature, many postmodern authors combined, or
“pasted” elements of previous genres and styles of literature to create a new narrative
voice, or to comment on the writing of their contemporaries. For example, William S.
Burroughs uses science fiction, detective fiction, westerns; Margaret Atwood uses
science fiction and fairy tales; Thomas Pynchon, uses elements from detective fiction,
science fiction, and war fiction. In Robert Coover's 1977 novel The Public Burning,
Coover mixes historically inaccurate accounts of Richard Nixon interacting with
historical figures and fictional characters such as Uncle Sam and Betty Crocker.
Pastiche can also refer to compositional technique, for example the cut-up technique
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employed by Burroughs. Another example is B. S. Johnson's 1969 novel The
Unfortunates; it was released in a box with no binding so that readers could assemble it
however they chose.

Intertextuality

Intertextuality is the shaping of texts' meanings by other texts. It can include an
author’s borrowing and transformation of a prior text or to a reader’s referencing of
one text in reading another. The term “intertextuality” has, itself, been borrowed and
transformed many times since it was coined by poststructuralist Julia Kristeva in 1966.
As critic William Irwin says, the term “has come to have almost as many meanings as
users, from those faithful to Kristeva’s original vision to those who simply use it as a
stylish way of talking about allusion and influence. “An important element of
postmodernism is its acknowledgment of previous literary works. The intertextuality
of certain works of postmodern fiction means the relationship between one text (a
novel for example) and another or one text within the interwoven fabric of literary
history. Critics point to this as an indication of postmodernism’s lack of originality and
reliance on clichés. Intertextuality in postmodern literature can be a reference or
parallel to another literary work, an extended discussion of a work, or the adoption of a
style. In postmodern literature this commonly manifests as references to fairy tales — as
in works by Margaret Atwood, Donald Barthelme, and many other — or in references
to popular genres such as science-fiction and detective fiction. An early 20th century
example of intertextuality which influenced later postmodernists is "Pierre Menard,
Author of the Quixote" by Jorge Luis Borges, a story with significant references to
Don Quixote which is also a good example of intertextuality with its references to
Medieval romances. Don Quixote is a common reference with postmodernists, for
example Kathy Acker's novel Don Quixote: Which Was a Dream. Another example of
intertextuality in postmodernism is John Barth’s The Sot-Weed Factor which deals
with Ebenezer Cooke’s poem of the same name. Often intertextuality is more
complicated than a single reference to another text. Robert Coover’s Pinocchio in
Venice, for example, links Pinocchio to Thomas Mann’s Death in Venice. Also,
Umberto Eco’s The Name of the Rose takes on the form of a detective novel and
makes references to authors such as Aristotle, Arthur Conan Doyle, and Borges.

Metafiction

Many postmodern authors feature metafiction in their writing, which, essentially, is
writing about writing, an attempt to make the reader aware of its fictionality, and,
sometimes, the presence of the author. Authors sometimes use this technique to allow
for flagrant shifts in narrative, impossible jumps in time, or to maintain emotional
distance as a narrator. Though metafiction is primarily associated with Modernist
literature and Postmodernist literature, but is found at least as early as Homer's
Odyssey and Chaucer's 14th century Canterbury Tales. Some examples of metafiction

literary texts: At Swim-Two-Birds by Flann O'Brien, Stephen King's Misery and
9
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Secret Window, Secret Garden, lan McEwan's Atonement, The Counterfeiters by
André Gide, John Irving's The World According to Garp, alone on a Wide, Wide Sea
by Michael Morpurgo, A Portrait of the Artist as a Young Man by James Joyce, Oracle
Night by Paul Auster, More Bears! by Kenn Nesbitt, and Cy Coleman's 1989 Tony
Award best musical, City of Angels.

Historiographic metafiction

This term was created by Linda Hutcheon to refer to novels that fictionalize actual
historical events and characters. Notable examples include Thomas Pynchon’s Mason
and Dixon, for example, features a scene in which George Washington smokes Pot.
Linda Hutcheon coined the term "historiographic metafiction" to refer to works that
fictionalize actual historical events or figures; notable examples include The General
in His Labyrinth by Gabriel Garcia Marquez (about Simoén Bolivar), Flaubert's Parrot
by Julian Barnes (about Gustave Flaubert), Ragtime by E. L. Doctorow (which
features such historical figures as Harry Houdini, Henry Ford, Archduke Franz
Ferdinand of Austria, Booker T. Washington, Sigmund Freud, Carl Jung), and Rabih
Alameddine's Koolaids: The Art of War which makes references to the Lebanese Civil
War and various real life political figures. Thomas Pynchon's Mason and Dixon also
employs this concept; for example, a scene featuring George Washington smoking
marijuana is included. John Fowles deals similarly with the Victorian Period in The
French Lieutenant's Woman. In regard to critical theory, this technique can be related
to "The Death of the Author" by RolandBarthes.

Temporal distortion

This is a common technique in modernist fiction: fragmentation and non-linear
narratives are central features in both modern and postmodern literature. Temporal
distortion in postmodern fiction is used in a variety of ways, often for the sake of
irony. In this literary the author may jump forwards or backwards in time, or there may
be cultural and historical references that do not fit. For example, In Flight to Canada,
Ishmael Reed deals playfully with anachronisms, Abraham Lincoln using a telephone
for example. Time may also overlap, repeat, or bifurcate into multiple possibilities. For
example, in Robert Coover's "The Babysitter" from Pricksongs & Descants, the author
presents multiple possible events occurring simultaneously—in one section the
babysitter is murdered while in another section nothing happens and so on—yet no
version of the story is favored as the correct version.

Techno culture and hyperreality

In his essay of the same name, Frederic Jameson called postmodernism the “cultural
logic of late capitalism.” According to his logic, society has moved beyond capitalism
into the information age, in which we are constantly bombarded with advertisements,
videos, and product placement. Many postmodern authors reflect this in their work by
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inventing products that mirror actual advertisements, or by placing their characters in
situations in which they cannot escape technology. For example, Don DeLillo's White
Noise presents characters who are bombarded with a "white noise" of television,
product brand names, and clichés. The cyberpunk fiction of William Gibson, Neal
Stephenson, and many others use science fiction techniques to address this
postmodern, hyperreal information bombardment. Steampunk, a subgenre of science
fiction popularized in novels and comics by such writers as Alan Moore and James
Blaylock, demonstrates postmodern pastiche, temporal distortion, and a focus on
techno culture with its mix of futuristic technology and Victorian culture.

Paranoia

Paranoia is the belief that there's an ordering system behind the chaos of the world is
another recurring postmodern theme. For the postmodernist, no ordering system exists,
so a search for order is fruitless and absurd. Pynchon's The Crying of Lot 49, long-
considered a prototype of postmodern literature, presents a situation which may be
"coincidence or conspiracy -- or a cruel joke". This often coincides with the theme of
techno culture and hyperreality. For example, in Breakfast of Champions by Kurt
Vonnegut, the character Dwayne Hoover becomes violent when he's convinced that
everyone else in the world is a robot and he is the only human.

Magical realism

Arguably the most important postmodern technique, magical realism is the
introduction of fantastic or impossible elements into a narrative that it seems real or
normal. Magical realist novels may include dreams taking place during normal life, the
return of previously deceased characters, extremely complicated plots, wild shifts in
time, and myths and fairy tales becoming part of the narrative. Many critics argue that
magical realism has its roots in the work of Jorge Luis Borges and Gabriel Garcia
Marquez, two South American writers, and some have classified it as a Latin
American style. Jorge Luis Borges’s Historia universal de la infamita, regarded by
many as the first work of magic realism. Apart from this, Colombian novelist Gabriel
Garcia Marquez’s One Hundred Years of Solitude, Salman Rushdie and Elizabeth
Graver's "The Mourning Door" are some examples of magic realism.

Some notable authors of Postmodernism
Here are some notable authors who contributed to the postmodern movement:

1. John Barth: Barth wrote an essay of literary criticism titled The Literature of
Exhaustion (1967), detailing all writing as imitation and considered by many to
be the manifesto of postmodern literature. Barth’s fourth novel, Giles Goat-
Boy (1966), is a prime example of the metafiction characteristic of
postmodernism, featuring several fictional disclaimers in the beginning and end,

11

Volume-3 No. -1 2022



SRMC Journal

arguing that the book was not written by the author and was instead given to the
author on a tape or written by a computer.

2. Samuel Beckett: Beckett’s “theatre of the absurd” emphasized the disintegration
of narrative. In the play Waiting for Godot (1953), Beckett creates an entire
existential narrative featuring two characters who contemplate their day as they
wait for the ambiguous Godot to appear. However, he never arrives, and his
identity is not revealed.

3. [Italo Calvino: Calvino’s novel If on a winter's night a traveler (1979) is an
excellent example of a metanarrative—the book is about a reader attempting to
read a novel titled If on a winter's night a traveler.

4. Don DelLillo: Following an advertising executive in New York during the
Nixon era, DeLillo’s Underworld (1997) is an exceptionally fragmented
narrative, exploring the rise of global capitalism, the decline of American
manufacturing, the CIA, and civil rights, and other themes. White Noise (1985)
reframes postmodernism through consumerism, bombarding characters with
meaninglessness.

5. John Fowles:Fowles’s The French Lieutenant's Woman (1969) is a historical
novel with a major emphasis on metafiction. The book features a narrator who
becomes part of the story and offers several different ways to end the story.

6. Joseph Heller: Heller’s Catch-22 (1961) tells many storylines out of
chronological order, slowly building the story as new information is introduced.
Heller also employs paradox (a literary device that contradicts itself but contains
a plausible kernel of truth) and farce (a type ofcomedy in which absurd
situations are stacked precariously atop one another) to complicate the narrative
further.

7. Gabriel Garcia Marquez: Marquez’s One Hundred Years of Solitude (1967) is
an exceptionally playful novel that follows several characters sprawled out over
an extended length of time, emphasizing the smallness of human life.

8. Thomas Pynchon: Thomas Pynchon’s Gravity’s Rainbow (1973) is the poster
child of postmodern literature, using a complex, fragmented structure to cover
various subjects such as culture, science, social science, profanity, and literary
propriety. The Crying of Lot 49 (1965) employs a significant amount of silly
wordplay, often within contexts of seriousness.

9. Kurt Vonnegut: Vonnegut’s Slaughterhouse Five (1969) is a non-linear
narrative in which the main character has been “unstuck in time,” oscillating

b
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between the present and the past with no control over his movement and
emphasizing the senseless nature of war.

10. David Foster Wallace: Wallace’s Infinite Jest (1996) embodies postmodernism
through its eclectic, encyclopedic structure, characters trapped within the
postmodern condition, obsessive endnotes and footnotes, and meandering
consciousness. The Pale King (2011) is also highly metafictional, employing a
character named David Foster Wallace.

Conclusion

Finally, the writers of postmodern literature changed character development and the
themes of their works. Subjectivism was typical for postmodern character
development; the writers stopped evaluating the characters and information
objectively and their works turned into irrational, discontinuous, and shallow.
Postmodernism in general has taught us that knowledge is contingent; in an
archaeological context, this means that what we say about the past is conditioned by
our own present, including our considered theoretical stances and our less-
considered life courses. It can be stated that both modernists and postmodernists are
within the tradition of Enlightenment because either they accept that our free
reasoning is vital for humanity or strictly oppose it and the other Enlightenment
ideals.
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Abstract

1t is difficult to expect good performance of students in college/institution without
having a motivated lecturing staff. When lecturers are happy with their job, they are
willing to work hard to improve it day by day. This helps colleges succeed producing
skilled labor to serve the nation. The aim of this study is to identify the variables
influencing lecturers' motivation. The following elements were identified based on
the survey, processing, and analysis of the study findings:

job satisfaction

o Coworker

o [Infrastructure

e Reward systems

e Direct management

e Professional training and development

The general aim of this study was to ascertain the factors that really affect lecturer’s
motivation in Sita-Ramesh Multiple Campus. The target population was all lecturer
from Sita-Ramesh Multiple Campus. The study involved 16 lecturersand also
depended on both primary and secondary data. Questionnaire was used as a major
instrument in collecting data. The major findings of the study demonstrated that, job
satisfaction, reward systems, professional training and development, coworker,
infrastructure and direct management were the major factors that really affect
lecturer’s motivation.

Introduction

Organizations need people of diverse backgrounds both skilled and unskilled to
exert their energies towards the accomplishment of their goals. People are the greatest
single asset available to an organization. In real terms, an organization is people. They
constitute the only asset that can work towards an organizational goal. As a result, one
major concern of employers is to attract and retain a qualified and dedicated
workforce that is willing to “release its latent energy and creativity in the service of the
enterprise”

Development of any nations depends on its educational system and lecturers are
expected to be the nation builders. The role of a lecturer cannot be ignored in bringing
14
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the progress, prosperity and developmental process of a nation. Stability of a society is
facilitated by the promotion and acceleration of growth through disciplined,
academically sound and professional competent academicians. Organizational success
depends on the effectiveness of the performances of the individuals who constitute the
human capital (Saetang et al., 2010).

Arif (2003) discussed that most traditional role and objective of a culture is to protect
the development of intellectualism. Competent and knowledgeable academicians are
considered an important strength of any educational institution. Teaching is a very
scared profession and lecturers have a great role in their students’ intellectual, personal
and social development, there by influencing the whole nation’s development. Teaching
is the supreme art of the academicians for awaking the joy in creative expression and
knowledge. Only the academicians push the nations in achieving commanding heights
of development through promoting intellectualism. Lecturers can have influence more
profound than others and give the glorious position and dignified status to the nation.

According to Kayuni&Tambulasi (2007) lack of motivation and commitment can have
a negative impact on the student’s learning and most importantly it put the future of
children on the stake.

Lecturer’s contribution in the human capital development and technological
advancement greatly depends ontheir motivation and willingness for taking
initiatives. There are many factors which affect the academician’s motivation which
includes class roomenvironment, rewards/incentives, workload stress and
administrative policies etc. A motivated academician is

recognized by high level of commitment, hard work, devotion, dedication and becomes
a source of inspirationthrough his exemplary character because a lecturer is always
expected to be a role model for students.

Siddique(2004) mentioned that competent academicians make efficient use of broad,
deep and integrated sets ofknowledge and skills and make their lecture more interesting
by coding examples. Organizational performancegreatly depends on the motivated
work force and the educational institution gain better ranking and enjoy goodreputation
through competent academicians so the importance of performance of an academician
is foremostand prerequisite for a successful and sound educational system. Only the
motivated, skilled and knowledgedacademicians can give the glorious position to the
institution and nations. Teaching is considered to be highlyrespected and dignified
profession and lecturers are always taken as role models(Adelabu,2005).

This research study is focused on two important factors/components namely,
rewards/incentives and administrative policies which affect motivational level of
lecturers and in this context the researcher used the research article of Alam& Farid
(2011) as a base paper who conducted the research on factors affecting lecturer’s
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motivation. Educational institutions are faced with the problems of motivational level
of their academician, so this study is designed to address that which factors promote
motivation and why motivation is important for institutional academicians. This study
is of a magnificent importance because it is focusing on the biggest challenge of the
institution which is to get the work through their academicians willingly. In other words
factors contributing for lecturer’s motivation will be explored.

Literature review

According to Ali ShamiBarzoki, Ali Attafar&AliRezaJannati (2012), the motivation to
work is the desire and voluntariness of the employees to increase efforts towards
achieving the goals of the organization is the impulse, consistency, and persistence in
the working process.

According to Eyal& Roth (2011), human motivation includes internal and external
motivation. An instrumental/intrinsic motivation can be defined as a desire to work
because work enables the employee to demonstrate his or her abilities and talents. This
internal dynamic drives the desire to find something new, experiment with new job
plans and seek professional development opportunities.

Besides, the leadership understood as the direct superior of the lecturers, the leader
brings the satisfaction of the lecturers and the confidence to the lecturers through
communication with each other, the care, pay attention to his subordinate instructors
Smith, Kendall & Hulin (1969).

Relationship with colleagues in the organization shows that superiors often encourage
and motivate teachers to work to create a sense of friendliness between the manager and
the lecturer. The lecturers will see their superiors as relatives. As a target to strive, |
work harder to match the attention and help of my superiors Spector (1997). Therefore,
the support and service from colleagues when needed to the instructors also occupy an
important position.

Lecturer income includes salary and other non-salary such as travel assistance, lunch,
seniority allowance, benefits, and periodic and non-recurring bonuses that instructors
receive from the education unit they officially work (excluding earnings when they
teach from another department). Income is the remuneration an employee gets from his
or her work in college William Werther & Keith David (1996). In this study, income is
understood as the income earned by lecturers from salaries, allowances, bonuses,
benefits, and the capacity and effort of the lecturers to contribute to the home. If the
income is inadequate, it can create dissatisfaction, reduce work effort, and reduce job
satisfaction Ali & Ahmad (2009).

Training and advancement opportunities are opportunities for each lecturer’s
professional advancement, rank, and career status. In this study, fairness of promotion
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opportunity is understood as the same chance of being appointed to equally qualified
instructors. The appointment is based on competency; A transparent and public
appointment process is based on accurate information and is consistent with social,
ethical standards Herzberg (1987). The factor of training opportunities and
advancement in the job is understood as development. It is a factor that creates
satisfaction with the organization.

Research objectives

The general objective of this study was to ascertain the factors that really affect
lecturer’s motivation at Sita-Ramesh Multiple Campus.

The specific objectives of this study were as follows;

i. To find out the influence of job satisfaction on teacher motivation in Sita-
Ramesh Multiple Campus.
ii. To determine the effect of reward system on teacher motivation in Sita-
Ramesh Multiple Campus.
iii. To make recommendations for the improvement of job motivation and
commitment of lecturers in Sita-Ramesh Multiple Campus.

Research Methodology

A qualitative research technique has been used to accomplish the intended research
goals. A pre-made questionnaire is the key instrument for gathering data. Respondents
were lecturers of Sita-Ramesh Multiple Campus, Buddhashanti. Sample size was 16.
Questionnaire was based on factors affecting the motivation of lecturer.In this research
study both primary and secondary sources of data have been used. Based on primary
data collected from questionnaire and secondary data taken from different research
prepared by different scholars. All the collected data were analyzed and interpreted to
draw a conclusion of real effects of factors to the motivation of lecturer.

Discussions and Findings

This part provides detailed findings and discussion of the qualitative analyses to
measure lecturers’ motivation in Sita-Ramesh Multiple Campus. There are three factors
that can be considered that affect lecturers’ motivation. The factors that had been
identified are

e Coworker

e Infrastructure

e Reward systems

e job satisfaction

e Direct management
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e Professional training and development

These factors were identified from the literature review and the secondary data
collected from the numerous research done by scholars. These factors were also
identified from the primary datacollected from questionnaire sessions with lectures of
Sita-Ramesh Multiple Campus.

We had also conducted interview sessions with the lecturers. Going through the
interview we found some extra factors which we don’t found in the literature review
before. Those factors and its justification linking it with the motivation of lecturer of
Sita-Ramesh Multiple Campus same as explained by the lecturer in the interview
sessionsare listed below:-

Knowledge

However, knowledge is not a barrierbut itmotivateslecturer to learn a new approach and
apply their creativity in deliveringlectures. This is because most of the respondents
agreed that they were motivated to learn new things outside theirarea of knowledge.
Knowledge is considered as education background for each lecturer, either they are
from management background or not. This opinion issupported by a number of
lecturers in an interview.

Perception

The second factor is the general perceptions of the lecturer himself/herself, either
positive or negative. Eachlecturer has a different perception regarding the different
factors of motivation. There were some lecturers who are satisfied with the salary
provided by the college/institution even though they are unable to meet their family’s
financial needs. These are all due to perceptional difference.

Skills

The third factor is about skills.It was found that some of these lecturershave high skills
in their respective fields and this influences their motivation. It was found that lecturers
at Sita-Ramesh Multiple Campus are always alert to new technologies that can provide
benefits to the students or organizations. This professional skill is an added value for a
lecturer. Thus, skills factor has an impact on themotivation of lecturers. Rationally, this
has a strong commitment to ensure thatteaching and learning will benefit all parties.

Reviewing and analyzing the secondary data, we found the factors that affects the
motivation of lecturer. Considering the same factors, we prepared a questionnaire to
analyze the situation of Sita-Ramesh Multiple campus in terms of motivation level of
lecturers. With the primary data collected from the total 16 lecturer we found following
results
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SN | Questionnaire Yes | % | No | % | Total

1 | Are you satisfied with your salary? 3 18 | 13 | 81 16

2 | Do you think that you receive less salary | 12 75 4 25 16
as compare to the work you do?

3 |Is your salary sufficient to meet the 1 6 15 | 94 16
financial needs of your family?

4 | Do you think that your present salary | 16 | 100 | O 0 16
should be improved?

5 | What do you think, do lecturer need | 16 | 100 | O 0 16
Dashain/Tihar (Festival) allowance
just like other corporate sectors (i.e, 13%
month salary in a year)?

6 | Do you think that your boss/head | 16 | 100 | O 0 16
appreciate your participation
in decision making?

7 | Do you feel that your organizational | 14 88 2 12 16
management is best in
communicating its  policies and
procedures?

8 | Colleagues in the organization support and | 15 94 1 6 16
regularly help
you to deal with problems when facing
difficulties

9 | Are you comfortable with the teaching | 15 94 1 6 16
materials
provided by your institution?

10 | Is the teaching material sufficient for you | 5 31 11 | 69 16
to deliver
an effective lecture?

11 | Do you think you are getting adequate | 4 25 | 12 | 75 16
training for
your career development?

12 | Do your institution have provision of | 10 | 63 6 37 16
supporting
lecturer for research (mini research,
MPhil, PhD)?

According to the primary data we received from the questionnaire it was found that

more than 80% of the employees are not satisfied with the salary provided by Sita-
Ramesh multiple campus. Similarly, in contest of salary we found that more that 75%

of lecturer think that they are receiving less salary as per their workload and
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responsibilities. All the 16 lecturers said that they are getting salary of Rs. 5500 per
lectureand they all want improvement in their salary. When they were asked to what
extend they want their salary to be improved, their answer were as follow:

Lecturers opinion for salary improvement (out of 16 Lecturers)
Current salary- Rs. 5500 per Lecture

Salary per lecture (Rs.) 6000 | 7000 | 7500 8000 10000
No of lecturers who want these salary 1 8 3 3 1
Percentage (%) 6.25 50 18.75 18.75 6.25

50% of lecturer want salary of at least 7000 per lecture, 18.75% of lecture want 7500
and 8000 per lecture and 6.25% of lecturer want 6000 and 10000 per lecture. Every
corporate sectors along with government regulated schools and colleges are providing
13" month salary as a Dashain and Tihar (Festival) allowance, but this reward system
was not seen in SRMC. 100% of lecturer in SRMC had express their want for this
festival allowance.

All these data related to salary shows that lecturer in Sita-Ramesh Multiple Campus are
not satisfied with the salary provided. As we all know that this may result so many loss
to the institution some of the direct impact may be less output for the institutional
development, high employee turnover, ignorance of responsibilities and many more.

Talking about cooperative working environment and leadership style it was found that
Sita-Ramesh Multiple campus is very much cooperative and helpful. 100% Lecturers
working over there are satisfied with the leadership styled followed over there. 88% of
lecturer accepts that SRMC’s organizational management is best incommunicating its
policies and procedures.

Teaching materials play a major role to reflect the knowledge of lecturer in the
classroom which finally enhance the satisfaction level of job. Analyzing the data of
comfortable and adequacy of teaching materials for the lecturer we found that 94% of
lecturer are comfortable with the provided materials but in the same way the provided
materialsare not adequate for them to deliver the lecture effectively and efficiently. 69%
of lecturer said that the teaching materials provided are not sufficient for them.

Conclusion and Recommendation

The main objective of Interview at the time of primary data collection was to clarify the
questionnaire and to obtain more accurate data. Through the interview, supportive data
were collected which works as a proof for the primary data collected from
questionnaire. All the data shows that the dissatisfaction of lecturers in SRMC are due
to improper reward system and to some extent due to inadequate teaching materials.

Beside that lectures don’t have major issue with management and leader of SRMC.
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With all the findings and conclusion I would like to recommend SRMC to review the
reward system of the lecturers. Institution need to communicate with their staff and
lecturers regarding their motivation and job satisfaction. This will not only improve the
organizational work but also develop the society contributing for the quality education.
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Abstract:

Consumer purchase decision is complex, abstract and uncertain in nature. Despite
being complex and abstract phenomena, consumer decision making process is crucial
for marketer point of view. Thorough assessment of consumer decision making
process enable marketer to understand how consumers think and behave while
moving along the different stages of purchase decision. Marketers can anticipate the
concerns and objections of consumers through the proper diagnosis of consumer
decision making process. It helps companies better position their offerings, launch
effective marketing campaigns, and ultimately increases the sales.

This paper tries to understand the consumer decision making process through the
empirical exploration of different consumer decision making models forwarded by
different scholars which are crucial for effective strategy formulation. Most
importantly this work tries to assess different traditional model (economic, learning,
psychoanalytical, and social) including the most prominent contemporary models
namely Nicosia Model, Engel-Kollat-Blackwell (EKB) Model, Black Box Model,
Howard Sheth Model of consumer decision making process. To drag the final
conclusion, secondary source of data available from articles, books, websites,
databases, periodicals were reviewed extensively.

Keyword: Consumer Decision Making Process, Models of Consumer Decision Making
Process, Economic Model, Learning Model, Psychoanalytical Model, Social
Model, Nicosia Model, Engel-Kollat-Blackwell (EKB) Model, Black Box
Model, Howard Sheth Model

Introduction

Consumer purchase decisions is complex phenomena. It is abstract and uncertain in
nature. The black box model also known as Stimulus-Response model of consumer
decision-making suggests that the process by which consumers purchasing decisions
behaves as a "black box" that cannot be easily understood or predicted that is
consumers often don’t know exactly what influences their purchases. (Kotler &
Armstrong, 2012). This model set the relation between the stimuli and the response of
the consumerin the dynamic environment(Chauhan, 2013). It is highly influenced
different dimension of personal, psychological, socio-cultural, economical, situational,
and marketing factors(Kotler & Armstrong, 2012). These factors are tough to quantify
and predict. In that sense consumer decision-making process becomes complex and
abstract in nature for majority of strategists.
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In general terms, Consumer decision making process is a step wise process in which a
consumer starts her/his buying journey with the identification of needs or wants, search
and gathers the available information, evaluates the available alternatives, reaches to the
optimal decision finally settles with his/her post purchase behavior. (Michael Solomon,
2006), (Blackwell,, Miniard, & Engel, 2006),(Kotler & Armstrong, 2012),(Tyagi &
Kumar, 2004)describe consumer decision making process as a five steps process starts
with problem recognition, followed by information search, evaluation of alternative,
product choice, and finally settles with the outcomes followed by post purchase
behavior.In addition,(Solomon, 2018)describes consumers approach decision making
from a rational perspective. According to this view, people calmly and carefully
integrate as much information as possible with what they already know about a product,
painstakinglyweigh the pluses and minuses of each alternative, and arrive at a
satisfactory decision. (Solomon, 2018)

Reviewing the literature, there exists consensus among the scholars with the stages of
purchase decision of consumers. These steps include

1. Problem recognition: The consumer recognizes and realize the present and
desired state of affairs.

2. Information search: The consumer surveys the appropriate information about
products or services internally (using past experience rooted in her/his memory)
and externally (environment) to make reasonable decision. Direct experience
through trial, inspection, and observation are the part of internal search.
Relatives, friends, neighbors,chat groups, professional information, handouts,
pamphlets, articles, magazines, journals, books, professional contacts, internet and
marketer-initiated efforts are the external source of information.

3. Evaluation of alternatives: The consumer evaluates the available options using
different decision rule.

4. Purchase decision: The best option available is chosed and purchased.

5. Post-purchase evaluation: The consumer evaluates the decision and the product
or service dafter the purchase. It includes two major stage I, Post purchase
Cognitive Dissonance and Stage Il includes Product usage and reaction

Objective of Study: This study is primary guided by following major objectives.

1. To understand the consumer decision making process.
2. To conceptualize the consumer decision models forwarded by different scholars.

Methodology:
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This study tries to examine the consumer decision making process in brief. Moreover,
the underlying basic models of consumer decision making process is discussed. To
make an assessment this study uses secondary source of information. Information
available from articles, books, websites, databases, periodicals were reviewed
extensively to reach the final conclusion.

Literature Review:
Consumer Decision Making Model: A consumer decision making model is a
framework that identify and track the decision-making process of a customer from the
start of the purchase to the end.Consumer behavior models are instrumental for
understanding how, when, and why the customers buy (Needle, 2021). In his view,
consumer decision model helps companies to understand consumer acquisition effort
which help companies to predict and target right customer at the right time.
In general context consumer journey begins with the problem identification followed by
information search moving ahead towards evaluation of alternative and finally reaching
to the concrete decision of purchase including post purchase behavior as a part of
decision-making framework.
Basically, there are two types of consumer decision making models. i.) Traditional
Model, ii) Contemporary Model. The traditional model includes the economic model,
learning Model, psychoanalytical model, sociological model. Moreover, the
contemporary model of consumer decision making process includes The Howard Sheth
Model of buying behavior, The Nicosia Model, The Engle-Kollat- Blackwell (EKB)
model, Engle, Blackwell and Miniard (EBM) Model, Webstar and Wind Model of
organizational buying behavior, The Sheth Model of Industrial buying (Pandey, 2020)
Different contemporary models of consumer decision making process has been
postulated in the recent age. ( Roy & Datta, 2022) in their work discussed about the
Stimulus-Response Model (1967), Sheth-family decision making model (1969),
Howard — Sheth Model (1969), Bettman’s information processing model of consumer
choice (1979, Nicosia Model (1966), Engel Kollat Blackwell Model (1968). They tried
to figure out the decision-making stages followed by consumers in each model.
In addition,(Orji, 2013)tried to figure out the formulation and adoption of major classic
and contemporarymodels in consumer and organizational behavior for managerial
decision-making in marketing practice. In his work he discussed about the Nicosia,
Alport  Socio-Psychoanalytic, Howard- Sheth, Engel — Kollat- Blackwell,
Kotler’sBehaviour Choice Model.
Moreover, (Rosenstreich & Milner, 2013)revieweddifferent prominent contemporary
models of consumer decision-making and identify strengths and limitations of each
models. The models discussed in their research were Nicosia Model (1966), Engel,
Kollat, and Blackwell Model (1968), Howard and Sheth Model (1969), McCarthy,
Perreault, and Quester Model (1997) In addition, they attempted to develop conceptual
model for financial service.
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This work will discuss about the major traditional model including the most prominent
contemporary models namely Nicosia Model, Engel-Kollat-Blackwell (EKB) Model,
Black Box Model, Howard Sheth Model of consumer decision making process.

Discussion:
Traditional Models

1. Economic Model: This model considers consumer as rational decision maker and
assumes that consumer decisions are purely based on the concepts of opportunity
cost, utility and budget constraint. As a rational decision maker, a consumer always
tries to maximize the utility and minimize the cost. This model emphasized the
impact of price, income and substitution effect in consumer purchase
decision.(Solomon, 2018)

2. Learning Model:This model is extracted from Ivan Pavlov Learning theory
experiment. This model suggests that human behavior is based on some core
concepts- the drives, stimuli, cues responses and reinforcements which determine
the human needs and wants and needs satisfying behavior.(Pandey, 2020)

3. Psychanalytical Model:This model is based on the ground of psychoanalytical
model developed by Sigmund Freud that emphasizes the role of unconscious
mental processes in shaping behavior and emotions. According to him human
behavior is the outcome of complex set of deep-seated motive in human mind.
Deep elements namely Id, Super Ego, Ego play the significant role in shaping the
attitude formation and purchase behavior of consumer. (Solomon, 2018)

4. Sociological model: This is concerned with the society. A consumer is an element
of the society and he may be a member of many groups and institution in a
society(Pandey, 2020). Thus, buying behavior is highly influence by the influence
of different form of social groups. Consumers as a part of social institution follow
the norms, values and expectation of social institution reaching to the final
purchase behavior.

Contemporary Models:
Field 1
1. The Nicosia Model (1966): The Subfield 1 Subfield2
. . Fims Consumers
Nicosia Model of consumer purchase anbae | ponb o Abaes ||
decision was introduced by V. Nicosia i
in 1966. This model tries to detail s Field 2: Search
. . and evaluation And evaluation
purchase steps in 4 basic sub fields: olmessendiy
relation(s,
a. Field 1: -Field 1 is subdivided into sub l (Pre-action field)
field 1 and 2. In subfield 1 firm’s s Mptialion
. .. Feedback Consumption
attributes such as firm competitive o =3 =
. (Action) Field 3: Act of
environment, target market Purchase
L. . . Purchasing
characteristics, firm communication Behavior

efforts are discussed. Moreover, in sub

75 Fig 1: The Nicosia Model:
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field 2 pre-disposedconsumer attributes such attitude, learning, personality,
experienceare discussed. This stage attribute how consumersform attitude after being
exposed to the message exposure.
b. Field 2:-In this stage consumers search the available information and evaluates the
possible alternatives. As an outcome motivation to purchase is justified.
c. Field 3:-In this stage consumers engage themselves in the act of purchase which
describes how the consumer actually buys the product.
d. Field 4:-It is related to the consumption of the purchased items which results the
experience towards the product use. It provides the feedback to the stage 1.
2. Black Box Model (1961):
The model was proposed by Norbert Wiener in 1961. A black box model also called the
stimulus-response model of consumer purchaserefers to a model that describes the
consumer decision-making process as a "black box" which presumes that the consumer
decision making is sealed within the root of mind. Thus, it is ambiguous and abstract in
nature. (Kotler & Armstrong, 2012) describes learning about the why's of consumer
buying behavior is not so easy—the answers are often locked deep within the
consumer’s mind.

STIMULI RESPONSES
EXTERNAL FACTORS

Marketing Mix onsumer Characteristics Purchase

Product Beliefs/Attitudes Product

Price Values Brand

Place Knowledge Source

Promotion Motives Amount
Perceptions Method of Payment
Lifestyle

Environmental akir

Economic Problem solving

Technological Information search

Political Alternate evaluation No Purchase

Cultural Purchase

Demographics Post purchase

Situational Evaluation

Fig 2: The Black Box Model:
second, the and needs. (Needle, 2021)

environmental factors. Subsequently it processes in the consumer's mind (also refer as
Black Box). In the black box consumers relate the external stimuli to their pre-existing
knowledge, like personal beliefs and desires, follow the step wise cognitive decision-
making process including problem recognition, information search, evaluation of
alternatives, purchase decision, and post-purchase behavior. In short, this model says that
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consumers are problem solvers who make decisions after judging how your product will
satisfy their existing beliefs

3. Engel-Kollat-Blackwell (EKB) Model (1968):
EKB model was first proposed byEngel-Kollat-Blackwell in 1968.Thiscomprehensive
model describes the variouscomponents of decision-making including the interplay of
different variables affecting the consumer decision. The model has distinctive four
sections, namely input, information processing, decision process and variable

Information Decision Decision External

1 ts
npu Processing Process Variables Factors

Problem

1 Beliefs
Recognition

Cultural
Norms
Reference
Group
Unexpected
- Circumstances
Evaiuative

Criteria

Normative
Compliance
Dissatisfaction

Motives

Lifestyle

Ads in TV, Radio, Internet, Word of Mouth, etc.

Stimuli from Marketers

. . Fio 3+ Fnoel-Knllat-Rlackwell (EKR) Madel
influencing

decisionprocess. At the initial stage stimuli from marketing as well as other sources are
fed into the informationprocessing center which determines the memory of customers.
Customers now moves ahead towards decision process. The decision-making process
divides the purchase journey of consumer in five major steps starting form problem
recognition, to information search, making the choice followed by final purchase and
ends up with the outcome. The outcome maybe positive and negative. If the customer is
satisfied it leads to brand loyalty through repeat purchase. On the other hand, if the
customer is dissatisfied he/she will return to information processing stage for the new
trail. During the execution of decision-making process different variable such as social-
economic, psychological, personal, situational variable including unexpected
circumstanceplays the significant role.

4. Howard Sheth Model (1969)

This model was developed by John Howard and Jagdish Shethpublished in their book
"The

Theory of Buyer Behaviour" in 1969. This model is an attempt to evaluate how the
integrated efforts of social, psychological and marketing forces influences the
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preferences and buying behaviour of consumer into a logical sequence of information
processing(Commerce Mates, 2022).(Shivkumar, 2021)in her work discuss about the
underlying concept of Howard Sheth Model in which her assessment highlighted the
buyer’s purchase journey is as highly rational and methodical decision-making process.
As per her, consumer decision making style differs with the involvement of consumer
with the product on the basis of which this model has outlines three decision making
levels, Extensive Problem Solving (EPS), Limited Problem Solving (LPS) and
RoutinizedProblem Solving (RPS).

Inputs
Stimulus Display  Perceptual Constructs | Learning Constructs Outputs
Significance H 0 :
1. Qualit : : : :
Sipnes 5 5 —>| Intention L Purchase
3. Distinctiveness : ! Confidence |[—> H '
4. Service : Overt | ____, ’ i g T
5. Availability i | Search S P
Symbolic : o Intension
1. Quality : : ul H
2. Price : R e e Attitude|« T
3. Distinctiveness A ’ H : :
4.1 Seivice. i | stimulus ! Attitude [€°
5. Availability =N - = R
7| Ambiguity b :
Social ; : i| Motives dieiee e | ; a :
H : : Criteria Comprehension | : ! Brand :
1. Family : : ! A L o . -1
2. Reference ! prcEesEs SCEbs) H : ’ Comprehension :
Groups Y v A 4 v ¢ H
3. Social Class ! Perceptual 1 '
Attention > x : satisfacti : .
EHETEND Bias : | | Attention
Fig 4:Howard Sheth Model

(Solomon, 2018) describes extensive problem-solving occurs in high involvement
product. In this case customers are active problem-solver. They extensively search and
process information to find a suitable product.During the course consumer consult
multiple sources prior to store visits. On the other hand, limited problem-solving occurs
with low involvement product or consumer have more information. In this case
customers slow down the information search and begin comparing their choices.In the
case of habitual response behavior customers are fully aware of all the choices they
have and know which brands they prefer. Thus, consumer make decisions with little or
no conscious effort. Sometimes consumers may not realize they’ve madethem until they
look in their shopping trolleys.(Solomon, 2018)

The model has four more variables that contribute to the consumer decision
makingprocess:

a. Input: Information about the product or service which includes price, quality,
services, distinctiveness and availability of the same. Broadly characterized into
three types. a. Significative stimuli b. Symbolic stimuli. c. Social stimuli.

b. Perceptual and Learning Constructs: It includes the psychological intervening
variables especially perceptual and learning variables which influence the consumer

28

Volume-3 No. -1 2022



SRMC Journal

decision making process. Example: motives, attitudes & perceptions (sensitivity to
information, Perceptual bias), andlearning.

c. Output Variables: It includesattention,brand comprehension, attitude, intention,
purchase. Customer react the stimuli and get attention. The brand comprehension
become easy for consumer to satisfy the current need after which attitude is formed
due to which customer make intention and finally make purchase.

d. External Variable: It includes the external factors such as purchase, personality,
social class, culture, organization, financial statuswhich influence the decision-
making process.

Conclusion

Consumer purchase decisions by nature is complexphenomena. However, it is critical
from the marketer point of view. Thorough assessment of consumer decision making
process enable marketer to understand how consumers engage themselves in purchase
decision. This paper tries to figure out how consumers make purchase decision through
the assessment of different consumer decision making models. Different traditional and
contemporary models of consumer decision making process were assessed to reach the
final conclusion. The traditional models,including the economic model, learning Model,
psychoanalytical model, sociological model, were assessed to add insight in literature
foundation. Moreover, the contemporary model of consumer decision making process
including The Black Box Model, The Howard Sheth Model of buying behavior, The
Nicosia Model, The Engle-Kollat- Blackwell (EKB) model were discussed.

During the course of literature assessment different authors have discussed different
models of consumer decision in which the specific stages to reach the final decision
somehow vary with each other, but they have consensus in overall goal that each model
should understand and predict how consumers make decision.Moreover, all the models
are consistent with the consumer expectation vs outcome. If the outcome of product
meets or resides above the expectation of consumer, consumer satisfaction arises and
trigger repeat purchase or brand loyalty. On the other hand, If the consumer's
expectations are not met, consumers may experience dissatisfaction. This circumstance
may lead to negative word-of-mouth, reduced brand loyalty, and lost sales. Hence,
marketershould be aware of the potential consumer dissatisfaction and take suitable
steps to avoid it. As a part of strategy, marketers should be aware about the appropriate
models of consumer decision making process. On the basis of the product type, target
market nature, consumers characteristics marketers may deploy appropriate consumer
decision making models. But the concern should be as per the requirement and need of
market.

Understanding the behavior of consumer from different landscape is vast and
challenging as it encompasses a wide range of topics and disciplines. Thus, this subject
calls for further research to add new insight and approaches in existing theories and
models.
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Abstract

The essay ‘“shooting an elephant” by George Orwell is an essay portraying the
eastern culture people inferior in relation to the west culture. This false relation
between the orient and the occident is based on western perception from the eyes of
the west themselves. While doing so the binary between the self and the other is
created in the text and accordingly made people believe it. This article tries to show
this tendency as orientalism with the help of Edward Said’s orientalism and post
colonialism. The article tries to show that this false picture created by the west about
the east is not valid. This projection of eastern culture and eastern people in the text
is full of prejudice, baseless and fictitious. The article also tries to oppose such false
academic presentation of the east in the world. It also tries to blur the so called
hierarchy created by the European between the east and west.

Keywords: Orientalism, post colonialism, shooting an elephant, hierarchy
Introduction

“Shooting an Elephant” is an essay published in 1936 by George Orwell based on his
experiences as a policeman in colonial Burma. George Orwell was one of the famous
writers of the twentieth century. He is famous for his novels Animal Farm (1945) and
Nineteen Eighty-four (1949). Orwell was born as Eric Arthur Blair on 25 June 1903 in
eastern India, the son of a British colonial civil servant. Though he was born in India,
he was educated in England. After his study he joined the Indian Imperial Police in
Burma, then a British colony. From 1922 to 1927 he worked in Burma as an Indian
imperial policeman. He resigned in 1927 and decided to become a writer. He was not
successful writer at the beginning. He felt necessary to change his name to George
Orwell before the publication of his novel “Down and Out in Paris and London.”
Through his autobiographical work about his experiences in colonial Burma, Orwell
exposed and criticized the human inclination to oppress others politically,
economically, and physically. Most of his works are concerned about social and
political issues, such as the plight of the poor and the ills of British colonialism. Based
on Orwell’s experience in the Indian Imperial Police (1922-1927), “Shooting an
Elephant” is set in Moulmein, in Lower Burma. It is a narrative essay about the
narrator’s time as a police officer for the British rule in colonial Burma, narrated from
the first-person point of view to make the story sound real and natural. As a sub-
divisional police officer, the narrator is hated and insulted by the local Burmese. This
situation appeals the narrator to fall into an inner conflict, a state of dilemma. On the
one hand, he dislikes the British Empire’s mistreatment of the locals, considering the
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rule of British Empire to be evil. On the other hand, he hates the locals because they
mock and insult him. As the narrator himself admits, an incident gives him insight into
the nature of imperialism. He is told by the local police station that an elephant went
mad, threatening the locals and causing damage. He asks the natives about where the
elephant had gone, but their answers are different. The narrator is unable to find the
exact location of the elephant. The narrator comments that this is “the case in the East”
(Orwell, 1970). He blames the people of the east being dishonest. Going towards the
elephant he finds a dead collie around the corner lying in the mud, being a victim of the
elephant’s cruelty. Taking the old Winchester 44 rifle, he walks to the field, and a large
group of the local people follows him to see the elephant shot. He has no intention to
kill the elephant as he sees the giant elephant peacefully grazing in the field. Looking at
the big crowd, he realizes that they expect him to shoot the elephant. The narrator
thinks he has to shoot the elephant and act like a sahib, or else he will be humiliated and
laughed at by the locals. The narrator finally pulls the trigger and fires five times. The
elephant’s owner becomes angry, but, as a Burmese, can’t revolt. Older British justify
Orwell’s action, but younger colonists think it is inappropriate to kill an elephant
because an elephant is more valuable than a coolie. However, the narrator confesses
that he kills the elephant to avoid being fool in front of the Burmese. Throughout the
essay the narrator explicitly discusses the nature of British imperialism, particularly as a
police officer who both represents and internalizes imperialism. He shows brutality of
British colonialism in Burma, and discusses his disgust to the British Empire on Burma.
He says that he’s on the side of the Burmese but he also hates Burmese people for the
way they treat him. He is trapped in internal conflict as he tries to save the image of the
British Empire, going against his personal wish to kill an elephant, while he hates the
colonized people of Burma. We can see this disgust and contempt in his description, as
he says the Burmese rudely spitting betel juice over European women’s dress and
Burmese people treatment in football field. In narrator’s eyes, the local Burmese are
pathetic, rude, unreasonable, uncivilized, lazy, and even barbaric. “Orientalism” is a
way of imagining, emphasizing, exaggerating and distorting differences of east peoples
and cultures as compared to that of Europe and the U.S. It often regards east culture as
exotic, backward, uncivilized, and sometimes dangerous.

Edward W. Said (1979:1) says the west define the east making “the basic distinction
between East and West as the starting point for elaborate theories, epics, novels, social
descriptions, and political accounts concerning the Orient, its people, customs, ,,mind,"
destiny and so on.” The West constructed the East as extremely different and inferior,
and therefore in need of Western intervention or “rescue”. This article mainly adopts
Edward Said’s theory of Orientalism as the theoretical basis to explore the narrator’s
tendency of Orientalism in the representation of the relationship between him and the
local Burmese as well as the event of shooting an elephant. Through an analysis of
narrator’s perception of the Burmese, narrator’s view of the relationship between the
colonizer and the colonized and the narrator’s dilemma, the article tries to expose
narrator’s tendency of Orientalism.
32
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Statement of the problem:

The problem I would like to address in this paper is that the perception western people
about the east are dominating and based on false ground. They show themselves
superior, educated and they have right to control us socially, culturally, politically and
economically. The essay shooting of the elephant is the text that shows such western
false perception about the east.

Review of the literature:

The essay “Shooting an Elephant” has been viewed from different perspectives by
different critic and scholar. The novel is set in Burma during the British colony. The
elements in the essay clearly show the colonial and post colonial characteristic. The
British Empire was about to collapse in the east during the time. Feeling of patriotism,
nationality and anti-European feeling was increasing. As Edward Said says in his
famous book orientalism the text shows multiple example of the western false
presentation of the east in the academic study and in media presentation. These false
presentations of eastern culture and people by creating fictitious binary between the
orient and the occident have been presented with the light of orientalism. The text has
been viewed from the following way by the different scholars.

Hussein Zeidanin and Abdullah Shehabat studying the text Shooting an Elephant from
post colonial perspective see the image self freedom is questioned by Burmese and say,
“George Orwell's Shooting an Elephant and A Hanging are representative of an
essentialist colonial discourse that widens gaps and nourishes conflicts between the
west and other civilizations and cultures. The research paper argues that the image of
the white man as an independent, free, self-determining and self-initiated subject is
shattered by an uncritical acquiescence to the authority of the empire and the native
crowds.”

Studying the essay Shooting an Elephant from the stylistic perspective, Nellufar
Yeasmin, Md. Abul Kalam Azad, Jannatul Ferdoush, in their article say, “Stylistic
analysis has always been an important aid in understanding literary texts. Stylistic
knowledge enriches readers’ understanding of literary pieces and can supplement their
knowledge of literary interpretation. With this view in mind, literary texts have been
analyzed from linguistic point of view. The present study looks at an important political
essay “Shooting an Elephant” by George Orwell. The text has attracted wide
recognition and appreciation from the literary critics. It portrays Orwell’s anti-
imperialistic view which is presented through an incident, the shooting of an elephant.
The theme is presented in a fantastic way and this is evident from Orwell’s use of lexis,
syntax, cohesive ties, point of view, and figures of speech. A closer look at the
linguistic devices indicates that his style matches his objectives and that he has been
successful in attaining his political, artistic as well as thematic aims through his elegant
style.”
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Mohammed Sarwar Alam in his article says, “Orwell’s attitude to imperialism is
explainable in terms of the existentialist dichotomies of the Self and the Other, the
former being the essential, the other the inessential, the irrelevant. Orwell represents the
Self, whose predicament under imperial rule has been given the supreme importance.
And Orwell’s narration of the story undermines and marginalizes the other, the Object.
Orwell’s disregard of Burmese reality is also noticeable in his incapacity to portray
Burma as a society of real human beings, who are grotesquely evil and preposterously
innocent to merit any attention. In this way the imperialists depict the characters of the
natives in their own way where the perspective of the natives is marginalized or totally
ignored”

Theoretical Foundation:

Post colonialism: post colonialism studies the cultural, economical, political relation
between colonizer and colonized countries. The theory examines the literature produced
in colonized countries. It also studies the literature produced by the colonizer that takes
the people and culture of colonized people as subject matter. The theory explores that
the literature produced by the colonizer mainly distorts the reality or real projection of
colonized. The theory explores that western values and ideologies in post colonial
situation is proposed through cultural, academic and media communication. Thus the
main aim of post colonialism is to oppose the western cultural domination or hegemony
upon developing countries and colonized countries.

Orientalism: Orientalism is a false assumption made by the west (occident) to the east
(Orient). It is a false presentation of western scholars about eastern culture and identity.
The western scholar present eastern people culturally, economically politically inferior
through writing and through media representation. The term ‘orientalism’ was coined
by Edward Said, a Middle East scholar. The theory post colonialism has rhetorical
foundation on the book ‘Orientalism’ by Edward Said 1978. “A style of thought based
upon an ontological and epistemological distinction between 'the Orient' and 'the
Occident' (Said, 2003) . The wests identify themselves by creation a binary distinction
between the east and the west. They present themselves as educated, intelligent,
culturally developed, and civilized and the eastern as uneducated, less intelligent,
uncivilized and barbaric. Tradition stereotypes are attributed to the east and presented
falsely.

Orientalism in Shooting an Elephant

The essay “shooting the Elephant” was published in 1936 by George Orwell. The essay

was the experience of the writer when he was a colonial sub-divisional police officer in

Moulmein, in lower Burma. The incident of killing the elephant by the writer in the

essay was shown the colonial officer as the savior of colonial Burmese. Such

presentation of the writer in the text is an example that shows the superiority of the

western over the people of the east. The writer’s acceptance that he did not like the job
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because it was totally intolerable and the British were oppressors when he says in the
text, “I was all for the Burmese and all against their oppressors, the British, As for the
job I was doing , I hated it more bitterly than I can perhaps make clear. In a job like
that you see the dirty work of empire at close quarters” (Orwell, 1950). The west
physically shows their superiority and have the physical control to the colonized people
can be examined in the lines. The writer as a police official accepts that there is
oppression, brutality in the Burma. The officer represents the white west that shows
western hegemony in the Burma. (Orwell, 1950)

The projection of Burmese people are dishonest and disloyal can be also seen in the
text. The officer was informed by another sub-inspector about the destruction of the
elephant in the market. After getting the information he went out to search the elephant
with an old Winchester 44 rifle in his hand but he failed to get the exact location of the
elephant as the Burmese did not give the real information about the elephant. He says,
“We begun questioning the people as to where the elephant had gone and, as usual,
failed to get any definite information. That is invariably the case in the east; a story
always sounds clear enough at a distance, but the nearer you get to the scene of events
the vaguer it becomes” (Orwell, 1970). People of the east are dishonest as they tell lie
or do not tell the truth is expressed in the above mention remarks of the writer of the
text.

The projection of the poverty among the east is also seen in the text clearly. The
description of the village life, bamboo hut, thatched roof with palm leaf, and crowed of
naked children in the text asserts the poverty among the people of the east. “There was
a loud, scandalized cry of ‘go away, child! Go away this instant’ and the old woman
with the switch came round the hut, violently shooting a crowed of naked children.”
(Orwell, 1970). The false representation of the east people that they have do not proper
clothes in their body is expressed in the text. This false generalized image of the east is
created among the people of the world through academic discourse. This very notion of
image created by the west about the people of the west is the perfect example of

orientalism.

The inhuman and barbaric picture of the east people are shown in the text. The writer in
the text explains the real motive of killing the elephant and explains that the hidden
force of the loud crowed made him kill the elephant. The huge crowed of Burmese
people expected that the writer would kill the elephant and as according the wish of the
people he killed the elephant. He makes himself sel/f and the Burmese other and creates
the binary of self and other as described by Edward said in his book orientalism. The
west always tries to show them superior by comparing them to other. They show other
inferior and themselves superior. This very binary opposition is the oriental expression
of the west to the east.

After shooting the elephant the writer went back to the office. Later he was told that

the people ate the whole body of the elephant leaving the bones. “In the end I could not
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stand it any longer and went away. I heard later that it took him half an hour to die.
Burmans were bringing dahs and baskets even before I left, and I was told they had
stripped his body almost to the bones by the afternoon” (Orel, 1970). This picture of
Burmese that they are barbaric is shown in the text. There were endless discussions
about the shooting of the elephant. The owner became angry, but he could do nothing.
He was helpless in front of the European colonizer rule. The European were divided in
their opinions but every opinion of the European shows their superiority about the
action of shooting the elephant. Some said that the action of shooting was perfectly
right because killing a mad elephant is just like killing a dog. They had the opinion that
“If a owner fails to control the elephant, they have the right to control it.” Some were
angry with the incident telling that “it was damn shame to shoot an elephant for killing
a coolie, because an elephant was worth more than any damn Coringhee coolie” (
Orwell, 1970).

As post colonial situation is the colonizer want to continue their presence over the
control of colonized culture academically by creating their superiority. The colonized
also accept the false notion created by the colonizer. The colonizer wants to show the
validity of their culture, religion and their presence in colonized country. In the text the
white police officer is struggling hard to continue his presence in Burma by making a
good image in front of the Burmese. While seeking a favorable situation the officer gets
an opportunity to control the elephant, or kill the elephant to save the life of the local
Burmese. Burmese also justify the act of killing the elephant and regard the white as
their savior. Confusion, dilemma, disorder, and chaos can be seen during post colonial
situation, the narrator or the police officer is also split into two. In one side he says he
does not like the white presence in Burma but at the same time he is working as
colonial police officer in Burma. He says he doesn’t want to kill the elephant but
actually he kills the elephant his self has been split in to two.

Conclusion

The text shooting an Elephant shows different images about east that gives the negative
images of east to the world. This very tendency of showing the east and their culture as
inferior in comparison to the west is orientalis as proposed by Edward Said. Such
projection of eastern people, orientalism can be explicitly perceived by the reader of the
text. The people of Burma are portrayed as barbaric, uncivilized, uneducated, deceptive,
and poor which is the oriental tendency. The relation between colonizer and colonized
is also explicitly expressed. Colonizer and their culture is justified in the text. People of
Burma are made to believe that their own culture is inferior and forced to adopt
colonizer culture. The text also tries to show the validity of colonization in the country
Burma. The text explicitly shows the intention of the west to continue the form of
colonization in other form after their physical or military retreat. Through the text the
writer tries to show the validity of their physical, cultural, political and economical
control over the people of Burma. The text explicitly shows that colonizers try to show
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that their culture is superior and adoptable. They make colonized people feel that their
own culture is inferior in front of the colonizer. This very idea is clearly expressed
when the large audience hope the police officer is the only savior of their live. The act
of killing the elephant is valid in front of the Burmese. In this way the essay shooting
an elephant is an oriental text. Therefore the article has tried to explore such
inappropriate justification of the western presence in the east, false presentation of the
east academically in the world, and western domination to the people of the east.
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AT Jooi@ TR [qaxuese dob fabedsl ATaaagiedl adr A=eN &
b I IR TT ASURTTART ATTheedl qHT GY AT AUHT Ihge

TS TE GSUETHAB! A1H AATER T T JGAT ATIT T Fe9T GTHT
S |

HEATTHT IS

AT AGHT EF BT Toaeped” T 9=, Il A1d YA T IH AeF ATATER’
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ATH TS FFHSH (bAlh b Fobd AHATH HATIHT M@ | IAE% S
T A, UH T R aHT TS TRIETSA | TET U0 TERGITHT o) &l
TehIUeh 39 ATATST Irlesehl AT A &g | Iee I Thled d-aT(dehHT
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T el IEd M6 | ATCHHAT THU ¥ AAATA ATAATT b T | AT
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74

Volume-3 No. -1 2022



SRMC Journal

TEREHT TIAT JIE S&T T ol ITEvg, | ATATHT JAT AATT ATATARDT AT
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AT U AU, TAARIETE el anfiifesg | faa fefte Todfy sw siganss
T ATTTHT tRepT avg; (MR 8Tl axor WRafy wel Ty Fel Tady fagfeuy |
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00y /0% 277 71 206 41 241 64 177 35 36 12.99

Q0% / 0V3 04 4 220 49 257 66 191 37 47

3 8 > 15.46
R0V, 08 428 120 308 67 344 88 256 57 84 19.63

TEqd ARl HER faedmur el ARHeT FagHdl RTeddr SiEd av
0% /08y 3@ I098,/00s FFHE! WA, TEATHT JeAal T A=Al FEAT Fed
Tafd TqaT TIHT gl aMag | TAAT Yo Aferer auar faandl sa7 FA v,
99, 30% T Yo (FA K, &, &% T 0 T9T AT 999, 0%, IR0 ¥ 305 WY
frafeusr a1 32, ¥q, ¥, %9) H JGEITHT dGg TTHl T 99 FTMe TRIETAT
FATAAT RO, ¥q, MO T I¥Y (A 1O, ¥¥, §& T 55 TIAT AT %0, 199, 99
T & WY TUsfeus v 338, Y8 ¥ oY P AERATHT dgs TR B | A
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ATITRHT [IAToT TQT Fell e Tard HAM 99.3%, 9.8%, 1. ¥% T 9%.83 &
FARATHT TEehl 1@wg | A9 Agel q(gAT el Ygd &< Ui dg SUHT g8
TN G, | T ALAAT GRT RN ST Fell SISAe<dl g, 37T, frafeues
T FAHAH faardies W@ g | ggars wed A HEEr geda T

g |

450 428

400 o AT A
344 SR
350 LIS e g

300 277
248 a1 57
250

200 -+

304

150
100 +— 84
o L 36 47
0 :

2074-075 2075-076 2076-077 2077-078

T TR FAepl AR T e a¥ 09¥-ovy I 096-095 TEART
foramsfl =T, aTftiep IRTETHT Wel=ar ¥ AeqT= IRT AR SISl e Gred aveh!
Feraereror et el e ageaTa geie Gkt afg €Y Tuwr g e faendt
THATHT ARl FFGET YRILTHT Felieal ¥ ATRAT AAAT T AT SToHT Fel
gred faandiews Igen 9+ afg g3 e e |

AIARHLT FgHEl FTIEA] ST ¥ RIAT dgd d=aia Eas qedl
HAAT AT & TR G | Ih G ASHTT TFAT AT STUHT, GRILTH ATHA

¥ Ao e gred faandiewet sawdr faveraur el fAETEREr dEwen shaar |

arfereer 7. R
=R 9ifeTer T Faeara qgehraAr weaT faandt faa=or

EEICIK Rl TEETHT FeATTAT ECIEERE

g SET EIE] EIEL fUafeusr | s/ | = | wer | fUsfeusr | @l T
ERIEN T EEIRI T et | 88T %
R00¥ /08 | 161 58 103 13 147 | 51 | 96 11 14 8.69
00y /0% | 172 57 115 20 157 | 52 | 105 18 15 8.72
2065 /009 | 179 63 116 25 160 | 54 | 106 18 19 10.61
R008/005 | 248 97 151 35 198 | 72 | 126 28 50 20.16
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dqifetept /. R W TEqd JeATEH ATAR 90feTe a9 R09% /08y I 099/ 08s
TEAEHT =R 91feTe aUHT ST 98 FaedId ISh awaid sl a=7 agen
FHHM 989, 193, 19, ¥c I AALATHT dfg AUH fdweg, STHHAT SAeTH] T
45, 9, 3 T RV Y1 YrARSR! &l 103, 994, 19% T 149 ary fygfeuas
TH TG 13, R0, U T W WH P | TN T AMF TEATH qHA
feremdiesel Tg@ FAM 1¥9, U9, 950 T 985 A1 Wl T | TEHT FT HAM:
29, 43, L¥ T O3 qAT FIAT &%, 904, 90%, 1% WY frafeud T 99, 15, 95 ¥
G ST TWHE FA | A ATIRAT fAeAO T AeAAT QT A AT e
FIET W HAM 5.5%, 5.3, 90.59 R0.9% T Wbl Ifavs | I =R AfeTE
AYH FHET PG X qAACHE TTAT [qEATT AT HET GrgTeeHl @1, ST agT
Tsfeu®l T faardies 0T WHl TACHFA @SS | TS & Foro T
AT AR 9=qd RS G |

D

300

248
250

200
PRl
1 .
>0 IR I
uHET FEA

100 +

50 +

2074-075 2075-076 2076-077 2077-078

7T T Rerereer AEgwTAAT AferE AT 209y /oy @ 2099/ 00s TEAEH! =X
9iferer aept foamefl =T, AT TRISTAT ST T ST HeT e (aandiesn!
ST [T &7 A+ sraar e |

atferert . 3
=R Sifeter aeept Rrememed agwaar e faardt faar
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faremdT A7 QRTETTHT STl EIER] T

a9 ST = BIEl frsfeusr | swar | A | wem | ofeusr | R PN
feramet T feramet Enl greA | BEA %
R09Y /08y 87 13 74 16 73 9 64 12 14 16.09
R0y / O% 105 14 91 21 84 12 72 17 21 20.00
R0% /089 125 21 104 24 97 12 85 19 28 22.40
008 /09 180 23 157 32 146 16 130 29 34 18.89

dqifetepT . 3 AT Y qeATgs AR e a9 200¥ /08y I 099,085
TEAHT AR ATeTeF TUAT THATAF qE LT qgeprd Avaiid faendi wa1 a5
FHM 59 Q0Y, 9%, 950 H X dfg AUHl ey STEAT FAEoH A
FHH 93, 1%, 9 T 3 WH T AT FATESH ST HAM 9%, 9 0¥ T 49
TEH G | ST ATeTF TIEEHT ATRIF GRIEATHT FATTATRT ATRAT 83T 03, 5%, Q0 T
¥ @ 9%, 9%, T 9% T91 AT &Y, W, oY T 930 S0 WH F | Y
ST faeeraer war GfereE W 09y oy 3@ j00s/ 09 TEY ATfE FAET
FHA 9§.0%, R0.00, IR.¥0 ¥ 95.5% Yiqerd faandiese ATRAT SAeaa" Skl
SfEvg | qoTcHe FqET faeeroor TaT iferd a¥ R0k /088 HT TEWT 6T (
R.¥0 gfqerd) faendiess wem SIS davs | FAT TEAETHT T, JAT qAqT

fasfeusl T faandies war S | g9ars @A feeAr MR 9=

TRURr )

200
180
160
140
120
100
80
60
40
20
0

180

B HAT

B OETHT qrae
e Fred

200Y / 0y

20y /0% Q0% /099 2019, 00
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9ifeTes a9 09¥ /00y @ 3099,/00s TEAH! =R ATLTE TTHT HANTT TAT
T AU, YLILTHT T T AT el B [aardiese! qeaTgsh [aeeivu &t
e eraean sf@ar |

arferert o ¥

=R 91feTer T FIH THT (qaeiiess qAT, TRILTHAT Foiar ¥ Hel g (qavor

EEIEIE TENETHT AT gremr | e
CLl SERT | g | fugfewer | s | @ | wen | fsfeusr af_aﬂ\ \a”_&\ﬂ
EEIE] El EEIE T ged | BT %
09Y /09y 89 24 65 9 85 23 62 8 4 4.49
R0VY /09 80 21 59 18 75 19 56 17 5 6.25
R0\%% /099 102 30 72 17 85 24 61 13 17 16.67
008,/ 09y 219 65 154 31 177 48 129 27 42 19.18

TEAd ATTAebTRl ATIRHAT faeaor a7 ifete a9 R09% /09y Ifg 099,00
JEAAT I FTIIH] TTdF de TIH a7 fa=rdt a7 afere a9 00 /o AT
qTEF FAT Teal T Iavs; | T AER AfeTeh a8 09% /09 SFAT 5% ST
fanmdies ga| aUAT AT TUHTHT HHM: 50, 0% &g 9AfeTeh a9 00 /] AT
R ST FHAT HUHT @G | THHT FACTH] TATTHT STACEH TGET Fel el
g | YW aUHT AT WUH! [qandieses aiftie TETHT FATATh] ATZITh]
TERHT fIIeIo &7 AHTT qRT AT A= AT Fell Gled Tard d@al TIHT el
Ifgwg | 9feTeF a¥ I00¥/09Y AT FEM T [qadi  WA1 TSR ¥.¥Q
JreTd TERMET FHM: .U, 9%.89 Fiaerd g% 9ifetsd a7 j088/005 | 9% .95
giaerd faandiessr ST ®am Gew 3@ | qAdTcHe FOHT HeAdT e
Ufgectl g SifeTeh TUEEHT Hel Tred [aemdiesedl eI AcAfdd qghl ATH
TS A(he, |

TATAE T8 Q9T auel [qemedl 9o, TATHT Tl T el SIed AaedT faeerwo
el e e <fEar |

amfereeT 7. Y

=R 91feTer Tt STGT qeRT faameiies! qAT, YRISTHAT Foi=ar ¥ el g [qavo

et AT QRTETTHT FeAT= T AT | G
9 AT Ikl g | Tefeusr | SR | @ | o | Tsfeusr | Rel BT

feramdt ER BB £ et | &IeT %

309Y /0y 77 21 56 10 63 15 48 7 14 18.18
309Y /0% 85 23 62 9 67 19 48 6 18 21.18
0% /0L 77 21 56 18 62 15 47 13 15 19.48
3009, 095 85 24 61 14 65 13 52 12 20 23.53
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dmfererl &, Y AT Yeqd deATge AER feTd a¥ 09% /0%y I@ 008/ 0us
T feTd TUEEHT TTAF T8 AT AYAT A a9 wHT 0, oy, 98 ¥ gy
STAT T@ehl & | STIHT gIAge RA R9,%3, X1 T XY AT 941 gAEe HAM L,
%R, & T &9 W Ay fusfeuer avwr faamdiee qo, &, 95 T 9% 1 EH B |
A AT F GRIATHT Foi A fqandies HAew €3, €9, &R T &% AT STFH1 T FHAw
9%, 9%, 4 T 93 ST, FEAEE FHA ¥5, ¥5, ¥O T YR 4T 9y fusfeus
T faamdies 9%, 95, 9 T R0 ST WH B | T ATIRAT (G0 TaT
gifeTer a9 R09Y /0y MG 099,00 TTHUT THATH T AGT TTHET AT TUHT
faamdles werr FAW 9595 lqud, N9 gfqeE, qR.¥s dfqud T 343
giaeTd faemdiese Sr=T FaT SISH sfaws | AT BET TS ASET Atdd g

¥ gare faandt, afgaras qar FraEEr Gftd @ e @R TuE JTqE
ST Eleheg |

TTA®d 8 9T qUBT T AR AT auhbl HAT, TIETAT Goidl T SeAT B
B AT fqeeroor a7 (e st g |

Arferet 7. %
=R 91feTer Tt AT AURT (qardiETent T, TLATHT Fevedr T Fel gred [Faw0

=t =1 TRIEATHT AT AT | e

a_qr_ = T fﬁm\ STFET CIE] EIEl t|§§ S }$\ Bl el
EGIE ERl Ferameft ER ged | gl %
309¥ /08y | 54 16 38 8 48 13 | 35 7 6 11.11
30y / 0\ 64 13 51 7 56 13 | 43 6 8 12.50
0% /009 68 19 49 8 58 15 | 43 5 10 14.71

3009,/ 00z 66 17 49 16 58 15 | 43 12 8 12.12

TEA ARl SATIRAT faeeror 7a7 Gifirs ad 09y /o9y 3@ 008/ 0ug
TRl IR FUAT A6 98 d9T FUAT FH LY, ¥, &5 T &% (@ 9%, 93, 9%
T QO qUT AT 35, 49, ¥R T ¥ ¥ MUsfeusr av 5, 9 © T 9%) 91 faandies

THT ATRTHT TP GRITHT qTH HHM ¥o, 4%, 45 T 45 (T 93, 93, 94 ¥
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U TFAT BIAT 3, ¥3, ¥3 ¥3 T fUafeus avt © g Y, Q) AT WEH THA | A
AT faeewor & FEM 99.99, qU0, 9¥.% T 9R.9R giaerd faandies
F=HT FeT BT EH BA |

TES T T AR qUH] TTAb T8 =el auehl Gl qo, Trar erm=dr ¥

ATEHT e TIer AT [a9eiu T e sraeen 3fgar |

e 7. ©
=R 91feTer qepT Are auehT faamdiesadr A1, THETHT FAdr T Hel Brg (qawu

foramdy s TITETTHT AT aT T =TT

Tg ST EIEN EIEN frafeusr | F I | o | Usfeuswr | HeEl B2l
fermmdt Tq feramdy En ged | B8 %
209Y /09y 28 10 18 2 24 9 15 1 4 14.29
200y /0% 48 14 34 7 43 13 | 30 6 5 10.42
309% /099 57 14 43 6 52 12 | 40 6 5 8.77
2008,/ 09g 58 14 44 6 44 12 | 32 6 14 24.14

dTfetepT . © W1 Y&qd JeATgE AAR feTe a9 R09% /08y I 099,08
T A dg S JUET AT TUHhT fandiEedl agern R G, ¥, 49 T
4s (@ 90, 9%, 1%, 1¥ q91 @A 95, 3¥, ¥3, ¥¥ T MEfeus a9 3, 9, €, 9
ST AT AT GRIATHT AT faandiesdl g@m HA ¥, ¥3 Y T ¥¥ (
T R, 9%, 93, 9= TAT AT 9%, 30, ¥0, 3R ¥ MUafeusr av 9,555 EHl 3 |
TG ATIRAT fqeawor el 9o QAfTe qUETHT FHM Y., 40.¥R, 5.99 T
¥.Q¥ gfqera faandiesel ATRAT qd R AR Fel SISl a@ws, | Jae
el FUHT AERER AATH W A Jafael Afch, Afqsraes qar $fees g=ar 2
TSR] AT @R TR MG, |

frrseef

forer wTfeRT <ahl fasraet AT oufeErd © | ARl qAT FTHT ATRAT
ATEAT TAT To5T A AR (A= TAXehl [Tl UTed T FHHT ATHRAT SAa=aTed] ¥
FAERATs AHIAIE NS TeT3T Faaeg | AMGF TTAT 8 &l A RIemedl &R
FEAR § AT AT &R g T qews; | AIEars qoreadd sf@d sirgH
AR TAR T JAT e TAT HGGIHAT FAT T GBS, AT AT T
FIIHT FEFAT I T T AT Hecaqul Aot frem & 1 | amaea == fren
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AT TR AThesdl AT ATSH god Jedl a9l HH RTET bl AT ATSH A
T AURT FaRT ey | AT T favgerdt smavasdarars favewer T & AW
A% Tedl RTET Y AThal AN ATEeTF AaH  RT&THl FTHT gId
vy | Y Ulgeddl THAHT SeA RIETHT STRAT AT T A ST e
e Taid d@al TTHT Tahl § | Tq I 16l YaTeh qer, 3= et aaraes
fepmar AT ATRAT TRl ST RTETHT AT AMIE AT T AT RE6hT
AT i Tl fawa aveel § 9= Afbrs | S RTETHT ST wET ged
qafd o@al FUET et fqerdl, afqarae GHAT U AUl AdE qar 9ifiTe
Al gga T TRIE Ewg | TAdE JeH 9AT AU ATRAT AATT TR AY
SEHT AT T URUIET dga Wil FHIT AT AL ATLT T AR
TR YT T AFH qHT T GRRAT qEwg g 99 ande qdr qifue
SHTHT FaR1E (a1 875 | &% dedl WAl AR (qamdfiesd AThAl AThRA|
HAAT R A AT AT e Afeter Tear, dAfqsraes qar Tsaedr amnT §
T o Tag A9 (qardiessdl aThy q@g 9 el effq afv @ |
AraHyT FgaEr Fregar GfiE v 09¥ /oy 3@ 098/00s FEHFT AR
QfeTeh TUEEHT TP ARehT [ATH~ HEATEEHT AT HS dAT1eh TLIETHT ATHA T
faamdiesar faavor &1 smarar faeewor TeT e fHepy gt aivuer 3 |

> I9 HOEHT AGIT T [qardEeH T graesdl qadarAl Sieedl a3

AcATIF TEH G |

» TAF qEHl AThRAT AFIT QA AT AT HET S Jaid dgal STH]
R B |

> faandt s agen agd Wer w& P & Ui gee TTH ) |

> HET TIEAAT TIF, JAT AT [Tfeus! avie fqardies a0d Wdl o |

> 9ETd a9 009,085 AT FET TS aX TATT T&T (42,53 Hiqerd) T@el
EX

» ATATIA ASHIIAT T=aT RTEATIE TSHITAT HET g &% q6l 1w, |

> et FgwETT SfEE aT 0% /090 TT FAH=T FET (IR.¥0 Fiqerd) T
SHFRATIT TSHIIAT SMEIF a4 088,08 W FaF=T @l (0.9% i)
faandiese el Sl S |

> T d8 999 JUHT GfEeE 99 2099/09s AT 9%.95 gfqerd, €T aUAr
dfite  ad 00906 W 343 gfawa, qEr Fwwr dfww A9
R06% /09N Y K giaeTd T ATAT AYAT 008/00s HT R¥.Q¥  Fiaerd
faandiesel el Sl S |
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TGl AfeTeF Al AT FTAF Jehl AUTAT TR IR IERAT FHTY
@R B | TS AFIT QT AR A=A FET g BRUEE TAT A0 T
JUTIETH @ISl TR ATEUR] IAIEE AqAvad I AALTBAT B | TG
AT FAR(HEATAT  (HebIeed  TaThafedihl A god frem dedr fqemdiesd
AT YRT AL ST BT GSAT FRU JFIIH] G, HATH AT H
M FQTIA ST a1, |

T qrafraE

TETA ST, AEIRS T AT (R0%R), [Fahra 7 R7emmal J99meT, #TSATISH © UH &%

IieA e TUg fe&dreaged |

QT AT i (099), FlTor vy ghiqs, Fgemiea-q, 1T
AIARHT FTgHE! R |

ITAT TeR=strar T 9THT (T, (R08Y), RTemesl F9a9maia ¢ HISTINAIT HTET,
FISHTIST : TH & TiecAed U0 fe&era9ad |

farameptdl 9T, ST, RIS T S HIWRI, (R093), A7e7er FeeRE, FISHIVET
TH & qieddq 108 fe&ayed |

AraRHe TgHEl FIE (0K, [FErefl 977 Far THEmHr Fearaar ghiaad
PoVy /OUK, FGAMII-q, FhTAT : (ATRITT Ffqae) |

AARHT FgHEl FIE  (3099), fFareff w1 a7 qe&mar gaiaar ghiasd
pouy 0%, FFAMTrd-q, WRTUT © (ATHITT i) |
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ArARHeT FEHEl RFIE (093, [Fardf w71 Tor qeerar davaar ghiaad
Poug 0By FATed-q, WRTIT : (TR Ffqaed) |

ArARHYT TEHE! FTFIE (0WR), [FFrel 977 TIT GHETHT FAiaar 7098, 00s,
(T ATATE), TFeMMiw-q, FTaT |

AIARHeT agHEl BT (0KR), F714F Fila giadaed 709K /005, qgemi=-q,
WTIT © ATARHLT FgHEl FTHIE |

AraRHeT FEHET RTFIH (R099), F1fYF g7 gladed 700§ /008 ggemiei-q,
WRTIT: ATARHT TEHE! R |

AIARHT TgHEl FTFIE (095, FIfYF GlT Gladaad 7008, 00s, qgemi=d-q,
WRTIT © ATARHLT FgHEl FTHI |

IASAT FFAGEH TR e T ATRTHITAD! acaead fqyeso

TATHITEH ARG

HeTdd JTeATIw
AIARHT TgHE! R

a9 9%

GIT FATCHE TTTHY], HEH, THHF FT GF8F TIT GI¢ Forreed gofl [TaT0 T
TIF GRETTTHAT [Fale T7 GHFF GRAT TIAFRT G777 T GI7 FoTar
A THGE HTET HA] T AT TAEE qrd FIT qAwE AT
frvcdyogda T STHE TH A@HT TRTFE & | TIST GTHIT Fhbe 997
FATCATE FAT TIHRT TT FOTae] 7 TG AGH THG PR R & | TIAT
TeqIgeE [aevcqquar @it Correlation ¥ Regretion Tools @ FFINT TRTUFT
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& | TG TGS GIT FAH FIRH JoTHT TATHET 95 7 76e, G TARAGT
@IIIE § 9T TARHEIAdE FIAFE FAd aE AT # FEdl FHT
TIRE T FH AT HUF FETAETH JA T T&I AT HUH FETAIGEHE T HT
IITGIT ATHETAT T GATH FAT AT TEAEAE [T TEAF AT
TTHTT TARFIEIE TEIT T TITFT TTHE &

HET MRTadl | WIRAR, T, [dqras, T, IR, dodiiad, qaead
qR=g (Introduction)

YR TARATS TRV AT ST UGN Bl AT ATAATF FLATHHT YUEEh]
FRER (fFaa=) T ISATE HISS | 97 JAT I PR Wbl F-A1T
AR ISy AgFA T IFH GRETAT T SR AATAATS AATTHA
RIS UGaT Hecaqul ATfde Tqae=Aehl TTHT YUY T9IRATg o ieeg | afvas
it 837 TR AR qeard Afd ¥ Iigehl THIHT [ataeT Sesh! Adq=H 0
G Gl qR=Ted ¥ GSiiebl AR &HT F9% aIRebl Hed T ATaedehd]
AATgE WH T | IR TARA GRUT TWHl F-IAT HENT IS
AT T W (SifEgddted) aR@Ere SEaeE 9T doddbied 9]
HEATATIT T AT AAATh THHB! (THIT AT SAT AIHET Gelebl B |

F I TR ATEINAB-ATTAE FeaToT &7 gadFT Gerd T YATFdRl o
TIRH! FoaTaadT AR TR g | ICAEAR AIAeehl [qaR0, AR
HIEEed] Sod SAaaeebl AN &ATdH TATaReb! AT AUH gAIas; STaH]
Tequg Wl F GEA A aer @1 fEAve feie aeRer aeaear ¥
TANTRATTS FFI= FEAH T AT(A (Share) 8ol @RE [ahiare &Y YaTe
RIS ¥ AJTHT AT (Liquidity) F&TH T T3l Fad ARl FI T, |
FerH ol oISRebl ATTIARATATS THAAT N I=o ITTHepdT [§Uhl HRuare o
FRITYTT I9EE T FAAET TIT SATATH TEAT 39788 [@rarst fapraepl =R [0
T qhd HUH A | AATAR GHGH AT faxig qad ¥ Araar 9w
AT At W ATEYTE g, Wl AINT, AT, e ¥ SRTHITee]
AT T g, ST AATTA RIS HH IS TR T4 |

F IR TXFR, T HT T Fgied dearesd O saaeasar @1 T+
JLTA (YT 9, IAX, H|OMT T T AT YhRebl e&qT=aRug ¥ FARINY

gfadfd (Securities) g%ars faxiam ¥¥fdes (Financial Assets) WiHw=g | a9

o o

gl fafqa wwfqeesr @fw fawmr gow awRers § gfagfd aerR
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(Security market or share market) 9fFvg | a1 IORATE AT GER
(Financial Market) afq  f=3 |

"Financial markets and institutions represent the markets and
institutions where capital is raised, securities are traded,
securities prices and interest rates are determined and tax and
regulatory policies are enforced." Jeft Madura

faeeaHr ufedl gk Amsterdam T ¥ Q900 dT#T The Dutch East India
Company & JIRhl FRIARILAT] YA TSR] EATd HUH A | ATl
S FEAIS QAT STETHIhd dedgdl AT qdr A T TS T R
HAATIH] JGHT AT ISt AT TH ARTH AAATATE FFIATR I =R I<h
YT ATIRAT FEAATR] HHTSH! GG ATHIT ATg HIHP! FeaTd AU a7
9599 ®T Amsterdam Stock Exchange, Netherland & ®IT9aT Ul f9ar, 9t
IR YLFR 000 HT Brussels Stock Exchange ¥ Peris Stock Exchange &
AT &7 Euronext Amsterdam @0 ¥9dT fqeae®l dfedl Stock Exchange
Company ¥HAT& FTETHT &kl T |

TS T AHETRT O H 9223 AT New York Stock Exchange &7 9TeTil HUehT
foat Safer srAfEapAT FIR PRER 9599 1@ T g TTHT &7 | NYSE T AT
qT TTHT =ATME QR AT &1 | AT Fa9aehl FervaT 4 ToITIheol HUH! T & |
JET GHE F1aTd New York T Wall Street T &bl & | SId TT SATATHT
I 9595 AT Tokyo Stock Exchange, sI(irgd®l |+ 9509 #HT London Stock
Exchange @I ¥&4aTd WAT | 4fg 3008 October HT Borsa ltaliana 9% TR
London Exchange Group (LSEG) &=l | &H T RAH JAT ISRl 3[AETH
g 8% T e B | A9 959 #T Bombay Stock Exchange T ATEHAT
IRATT YR TRET GEATd TUhT 2T | S Ufaar Heligqe qad=r R 997
TARB! TIHT 9 Fafd=g | IRTAT SFAT ¥ FaT Stock Exchange TE&T &
SOl &AM FIHT YARHT FRIER T Tegd A9 National Stock Exchange
(NSE) T Over the Counter Exchange of India (OICEIl) & s TRAT FIATH
FRIETR T TGS | ETHl [SHET I AT I YIRH! FREAR T 9550 H
THAT § gE 9T I G 9529 a1 Shanghai Stock Exchange ®1 T&ard
AUh! dTgwg, | AT dides® Shenzhen T Hongkong Stock Exchange I&@T
G | ITTHT I 9213, TSIMCITHT 9285, THHEATHT R09%, HARAT 2% TR
ST FA9aehT A FITAT YIB! HRIAR g TLHT e+ |
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S

F I AT T&T Hel T bel 9T (a7 TRURT gad =8 Ie9d AWl 8
AT FEAT B SEA AAYT | g S, AW | AT RA<APT ILA HEARTRT AT
FATq IAGTIX AR T ITh BEAAIB] TTHIATHB] TR HA  [qoAT Hedl
THwd Erg AT A9HT faeeu o T ASRu AT T AT A adT daddl e
JeYT B A AF (R=)®T oAb I¢9T Tl AR TSARB! ACHT el
SATFRTST, AT GORATEE 1T AT FEaieda (Tsmar Heeq 9t @epl @ | Al
ROEHTR T T3eT TSk AIET UIST AT HAld & el JEATSArS AR AT
F AT AT AT THIS, A BRI AABRT e T g, AIITAT FA
FITHT FIAEEHT T T Afebrag, a1 Alebard A= [q9am@=rg ST qi
qreA Wiy | qEd, A1 REE TR qArFAE TART W A q@bTgers T
faeeur R =REwa i gEeg Wi R fqearad e e
WwR T

fafer

a1 fE=er i FEERT AEd AR 9 s aREadd T e
eAhehl FOHT (2R G | Alelled A doagsals [ AR & | 9 q@H
AETF T9 AR (g Araer Aaid g A9 fawueeqe awafaa fafag
TTEEH] THTGHIT ATHSETH ATIRHAT FUHTCHS T [AIATUCHSE GIaT ATATST ]
EX

faag favereor

AT AR (AEhET TR FEErdRoeTe 451l I8 T HIHGI Il (9.9,
98_3 ATAHT faRTER SefHer T FqTer o fafqded dor Sry Tedfy & HUH]
2l | JATAHT T aeR Foarad T T AT goil Giearad T Goil aofeehl
[T T IEeTATe HFEIAT U 03] A= 3033 @R R A IRl @ie
fshT el TIMYAT AT | A7 rg [T $RER U (qfger Feas) R0%%
ATAR, 040 ITA WS 93 T A9 &k Ta=~1 (Nepse) fafdgar gforg
T | Il A YU ISR FGTSATCHE (G T ATTATE FTH] AATAHT
TGl TSRP] BRIER & 947 | (4.8, 3040 A™ 30 Tq (12%Feb.1994) 2f@
fadraa gt (Brokers) a9k fMHETEAT  (Market Makers), Wea=derdl
(Intermediaries) WThd FTTeqele ATERAT bl Adrq=niver @iEfahT %
S T b TaRTelrsl JUMTeATehl ATl TAUHT &l | AT afeurd gerre frara=
FARIHEAT TFI0 HH (aras (Aeprad qar foshl yewae, gaardideal, faard
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TATA, TIHT HUGAR] IR [AATAT, FAT Ja=aeh, (g TodlgdrR, IR
qeaTsd qa1 o= fatg= faxia Jamaatea &) IR aiafant s 7 T8
ATTHT T3 | X AqHT qROTq qUqTs, U T (Brokers) d9T ¥ a9 fAHATA
(market maker) e H¥ ¥F Thl [9AT 99 dAled AR AITAR YA FTATH]
STEAT YO 3dT A ¥ & a9} [AAAeed &1 Foarad el S STTHT Hel
ATHEE ATHT FMEES (&R TR JTAFENEY i FaT Ja1E TRIEH S |
BTAGF TATAH] QMEIEe <\ FeT YEXETHT STFAT %3 Fl Teehl S |

ISTersTRebl AW, FTHA, TAMATRAIR Shehl FIEU T FFAREHT FEINT
A FEIH TH IL¢IATE AT FRIER T 30%0 F=d 040 IS Y T
91 fadraT dre (SEBON) &1 €91 WaT | faaras T 083 AR ars
F FoATAT &3 TR B |

Nepse % TITIAT FTASE 5 ke 74T (Open-Ontcry system) aTE HRIAR
TEREHET R0%Y W&l 8 Id FIAIEd FREAR & AUR § | 4T FeardadT
frdas 2araErdl (@A) g% B HA Al ¥ FBRIER GEHT ded TITehl
AT HUH G | T&] 094 FIide 0 TAAE AT Wb Taaeies] (NEPSE) ©
TS PRIGR JUATR GeaTd AT | JIET Tl 3Ad FRIAR THH,

FRIAR I TGEIT ¥ FRIEAR TG Iooi@d qlg HUHT & | NEPSE AT F=THRT
g7 TAhHT T FATEUEATE BeSUHT HFIATR JAT BRIARET AT 084 315 93
e over the counter-OTC TR FEATT TRTHT B | T8 T 09 TTH 0 I
FEIAl ITQRB! FTATAIHAT TqT FUH X Nepse HT FelehI0 THUH Gl
fafades ¥R #RER &l ATard OTC HATHhaHAT IaT g9 T TFIA TLeh]
FRIAREEH A ATHARI T AT HFIAT ITLRB HATATA bl B |

gl qqretehl "I IR (NEPSE) |T STHAT 99 QT qHgeodld SHAT 99 9T
FHIAES AT AUH B | T TIH A a9 IS0 30 @d (09 q13A
¥ FEHHET) TRl dE ekl G |

FEAIHT Th

FFIAT IMTSIRB] FIATATAT AT ML HFAAT UA 083 A HFIAl qoaATed
Meeg, | TR a9 TR FEA AT TR G | Tq YA FRER Tl
EYFIIE FHIATRl FRT ATSE | o, (O, TAtaed, FoaN, IAETHAS MG BT
JHRE FAHIH] HFAI ATEg g4 Fag | FFA Yrewe e T gl
[AHeE T T3 TPRHT &8 | IRl AHIbardars el (shareholder)
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i | o STaRYT ISR T SIAaH IS ATIRHT FFIRIR] AT TP
g |

%) YTeHc fdtads ®¥T (Private Limited Company)

FRIAT @ I TEAT Q09 AT ARGl HE HFIAT UA R0%3 AR HFIAl
ATEREFT FAGIAT AT TRTR FISA(ST HEITATE TeHe [aiHee HFam]
A, | AT FEIHIES FAATEIROTHT YR FRI T gaga | a¥ afesd farqaegn

giura Y A9 YAT AT T Flebeeg |

@) ufedt® fatqdg &0 (Public Limited Company)

qiecter fAfAdE HFIATAT HIRTHT AT T Q™1 Sd 99 IR ol g4 Fa
AT B, | UiecAeh [ATHdE HEAT Tl 9 HIAHET § FAS w9AT F<hT Goil
AEAYTF T+, | XA HFIA TAATIROTHT FIR AN T AT F ThH AShead
T Fofg, X HHIAT ATERBT BIATATHT Tl AUl ol GlocAeh [ATHeS HFITA
JIATIRIHAT GIR RN g AaTd g 99 g7 | 5 qd1 o
AT U AAR AU I Shalle Wi Yl ‘F, ‘@', T T ‘O a9
fodfir WeaTel 9 IQTERUAT IR AR TAYT STEATCHE AT B | TR
gIR ¥ FRERH SAq afq F=1 Teeg | O g9 afedss fafgds e
qreferd B | YTese fafads a1 FEahrieT Jur aoRe! Jwd Ee |

IR I (Common Stock)

TAGTARITHT YU T BT HTIATR! ATIRUT JIRATS FLITIh a7 (Promoter
Share) ¥ FEETERY TAR (Public Share) AT {0 TRTHT B |

%) YEITI& JIX (Promoter Share)

FEAl TTIAT T ATk a1 Gl @RE Tl JIT a1 qMMUH Ioildls AL
IR g | g% qur fafaw gwer ¥ g FEOEeT eed FEET Ge el
AT ¥ FTAFT FoR fohT T a1 fdT 3T qTSea | aX 9T TRl FeATIE
IR I AR JIR TR IR A(SHIS Tl A\ quafes; fa=nt T a1 fadr

T e |

g) a9rEarRe 997 (Public Share)
faaras Sl Wihla s FaamearRe Seeld 99 fh~ I T HFHIe

<

Meprae a1 ST el YaRars gaarare a7 (Public Share) «fa=s 1 o
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TR I GITH FHAR, AT (TAGITRTIT  JATGAIT T
&A1 W) aTeeh FAQTIRUMET TRI FAX FRIGARHAT F Ak AMGTH 547 | T

gigwic w5 Nepse #1 TAr®Ra 9uafg Tor fhaa= 19 afe=g |
FAEHR U (Preference Share)

AIMIFR AT Iledl ATTPR TUHR A= g | HHIA AThals aedH
TR UG FEAATIRIATE el T WRI TIUT Abl TehIRehl TAT AUTIRR
TR B | AT IR bl ARy JMIPR TR gl A3, | AT GAAT A0
ol FHFAETe A=Ed giqeraer aRe a9 IISed | SeTeRudl AT 93%
AIMMIFR TR ATTAT TAIF a9 AShd Hea (Per Value) & 4% 7V AT
T T 9 GRS | AR RGNS AT AT HeR AR
AT S, | FFAAT GIRSTHT AT JUHT AUTTRR GIRGAA AR AT
T=aT TS ST T ¥ Fiood AT Ui Tes | THRI AT AR
FUMIPR YUR ATUHT 81 | T fadroarer el snfuer Iuar T ey
IR YIXART JAATCHE TTH] FH STGHIO HIHTH B | THH Gqha 90T
FH A g TG | GEEiId FIA &7 a0 ATRT TS I AGEAT AUTTFR
JIRIAIATE TP TT TRAT ATHIT TS T A=l Fl ATeAdAT gad | AbIAH
P SAqE ATRT ATIT TR AT UM FAREATT AllepUepl aXART Tl
AT YT T o | AR YaRAT A\ Y% q97 §h9s JaR 9 8o

¥ grEe 9 |

HUIA (Bond/Debenture)

FHIAT T TXFRA ATATF G5l AR HUFeT i qghad T |
T FEHAT TR WUCKI UFAT THE AWMl {000 FTYATHT THTATE HUTT
Ay | T9H A3fhd HA (Par Value) WERUG: 9000 AT g3 | HITTH]
TN el avmrAr M= gfqerd =amet 9t Ted | A9dl AT AT,
IAIE a7 IAGF TIHT AR ey | AR GHIAT Grar q°r AT
RN T AT HOTT SRR, |

FTPRA AT TRHT HIIAATs FXFRT HIIT (Government Bond) T HFIATA
ST TeRT HOMATATs FEIWTT HIYA (Corporate Bond) AM=S | ATERI ¥R ¥
AU GIRAT Ararer faqaifer 5 Horgweirens qifeuar saret SRl T
qAAT &5 | HOUTAIA T FHEA(B] GFI g T OHOH A g5 |
FIAFINAT dAlebebl & T THIAT AT Y& TH FAGHI FUAT HIGT gl
FHAT ST 3189 QA S FaSd | AT geiledls Il AT
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IR JATHT FEARN g oAb dT I qdm 6ie fad &+ i aiferepr ga |
AT qAT EFYE YAX T T AR I HOIT geArs g | HEET AT
UfeaTHT a1 a7 WOHT HOTAH AAAIRAA IR GIRGAT AT AUTNIRR
TIRGAITRT IS THA TRAT TSS | TH HIIGTAT JAdTcHE STHT FIHT
el H SEH g7 |

FHOTHl JHR (Types of Bond or Debenchers)

%) TR 9T TR (Secured and Unsecured)

FHIA  ATRENT AUH JEM gegd af STHMAT JET SR TR HOIAATS
WG A a1 I Aieg A " fdr 9 o TREN SR T
HOIAATS AT HOTT a1 fgevay A=S; | Shesel HUTT LI &l H 91
gt frdT et AUTSH ARl AT A Sl TRHT F | aqd ST Sehel
STRT T HOT9T A AT Tehlaehl 7o |

@) fadr=a a1 AfaH@r=a (Redeemable and Non-redeemable) :

fAt=ra aHadfe Aiar 991 s Rl qehml T TR0 RN RS HrTdrs
forr=a srgi fRal g |OdT didwg | Fiar qhT T GHT AdATb! AR TR
HOIAATs ATTH=T FATq RAT T8 TS A | TATeH] STRI FEINET q40
TIHRT Tl 0T Rl g Tk S |

) qiaaaeier ar sqfeadaeie (Convertible and Non Convertible)

fAi=ra gwauls Grare ITRer afeadd T gied T ST TRURT HOrITrs
gfeadaelie afig 99 WEaRY JIRET aREdd T A9iEdarg  AqRadaaeid
HUA 9] gvg A | AITTHT HRA R Ho [dfqdgd 00y FraHr afedr
Tgh % FRIE 30 A FUAT aRTeNh! TRadeel HOraT Sy Tl o | T

HOTTT FFIAT AT ST e, TP T |

IR {@aaa (Government Securities)

IIHRA HET Foid W T JIT FER T fGFbF @5 Jarg+ FaAraRIAT SR
™ radEere WeEl fadaT (Government Securities) WiHRg | AREN
frdosr WAt AL Fhl AT TG | AT A WA JEIT g | AXeT
fordT ST TTe{ebT 3Tl Fe9T TICHT HAT AT JATehT qreAT HTAH A& I & |
TR FIATa ST & aRare A SAbdT THT Ay, Tl SoTRAT JTeh]
WA T 99 AL el FaWRATE fadr e fher T aeiREr ASs, o9
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TGTRT AT TRISS | TGN ARBRT aaras fhaaa T FHaTg A Sohed
gATaSY #RIER (Open Market Operation) af =1 % |

AATFTAE (Short Term) T STEE| (Long Term) T TR fadras I
ATIRHAT T3 TPRHN g | AR [T T Th a9 ARl g T
IR Tk TUTRT TG THIAH & | oordl [aed AqabreliT el 9 faes
Y STHRTAT 81 | AHRT [IATTTHT Ak TgT AT AT T Fiebes, | AT
fardraa feaersr = qan fadr e ufq afes | wfaua frdos a9 st 91

@RE I Gl G ;| Sl AN THAIT |

FIAT ITE TedHT T bl THH Al ATg qEATEAT Javd 9 g7 | T8
FEIHT ST TR FIde (& IR IR, HO9, JeR Fa%) AT T
NI SIEH A, | A= a0 JaeaTHT aTeeh AR ITE Adea STUHT
TRHN fadraaars SifgaaT q1ies |

FLHI ATt IR (Types of Government Securities) :
%) ¢o<l g (Treasury Bill) :

SOl e ARl ST 9 el Aatdesl 9T &l | IJqEl A TerHl Tb a9
&9 | ool faa 35,2995% ¥ %Y & go | g9l MivEa sneer ge |
WEfFd T Q00 TWAT g doIl facteh] TSk ATeehalel TeBaTaE &7 | dol<]
forer foirr g, TRTaia ST q9n ATHAATET ANl @RE TRl AT Seqa=
T9T T qFS | THT GIKGHT ATNT FAeqdT AT AITTETLTRI FTIHT FeAqT I T
Iibes, | ‘F, @ T W FE fafay qRGr Auiaeadier AT arddy qer T
IS AT G | FA (BT g1 THAB W% AATETT ATATAGIATHT ATRT
FEATZTH &7 | WAeadl AT ATAHAATE Faled TRIa rad aeHT
AITTETd] SAaTATd SATATT FHAT AT Jodd T o | aofel faed R
YO R FYATHI @XE T Aleheg | qhTI (AT NG ThH ATATE T dof<l

faer fafa=T o Tor o< GeamaT Rar et a1 a=1 9ieg |

@) fa®re H|uaT (Development Bond) :

ATAE H IST3T HHAT MR=TT SATTEx Al didAbard UERITATe (b
TR AU Sateer Hoa [Febrd FOrgT &1 | F&dT g fai, R
TRIATHT AT ATl AP I GRS T IS | (b1 O @ikg T af
gfqeadt a1 srafqeadier saar de s T T Aibeg | S qur fad geere
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o o

o oC C I oV o
GiTeqdTehl TOHT AT ATAqT T T kg A Alebl GPRAT ao<l faeTep]
IERATERT e ST |

) AT F=a4a7 (Citizen Saving Certificate) :

AN TEdIT TERT HOTT F & | ANNE g=aaT H[i=d sneer e
fseprae TR HHEIA Aaldebl HOGT &1 | AT T=qqa J9rell AR AT
gt T USSR | AEHT ST dHET I (0T | AT g9aaT @ig T gegd
AT ARTRFS AT A Sthbeld bl ATAGH brgdl ATAGH (adey | =
IARH I qAT ATAEH GIh ATHAT 90 @G T b | AN
FATTT Gi¥G T BRI e STl Haad e |

) AT =1 9 (National Saving Certificate) :

T FAATH I AT TXPRA SR T ST epledd /o9 & | a1 91 M=
giqeTd SATSER dler ST TReg) | AT Faaad fai dard @ieg 19 qrsea |
TRITTT IR 9Tl ARTRe AT @iXg T GSa | T a=dqud @ikg T
ATH (0 &R FUATH (Haed fadqde | AT TPl AT AlMBUH IHT
Jcdeh & /% AEATHT A SeheRT HIATAT T ACE dFhAlE Tl U ‘', ‘@ ¥
MU AR A T T a9 HAaEThd faq AR | a9l €l R
PRIGR A ShaTd HIITAHR PRIGR T FAAd Y TR FAATIERT T

qihs, |

EHNCINEHIEC L EE (Foreign Employment Saving Certificate) :

ASRIRIGT ATRT [aaeT TTUH @9 T8 ThH  (Hear) s Icdre-eiia
EFTAT ST T Je9del ATk a9 I0%% /%9 P ol HIhd AP Aa1TEH
NI S=dq ST T g% TRl &1 | A7 H|IIT S T 99 AATAd I
AR Fod TAGEAT A 089 TIR qReE! S |

HAT d91 g5l a5 (Money Market and Capital Market) :

faiar ®RER e utFar a1 gumeierg amEe g fad aer aibees | fai
IR (Financial Market) @8 fafi=r ffageare afemfva ™ afes | FRER
T Afeerr ¥ GUATATIHT MARAT AT TARars 9T TRUR! G | FRER T
AICHTHT ATARHAT YTATHE T IHT STSARHAT GEATSUR & AT FHATAIRT ATETTHT
HAT ISR ¥ gl AT faersd Tiuast & |

faa o
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%) Hal 91X (Money Market) :

FFIAT TAT FXHRA @Il HIBT AT AT LT fIqTaT AT ISilehl FRIEAR g
TARATE AT R AA7E | APl TTH] T Ueh ay GHATATS U Toieh]
FREAR T a9 AT JUTelars Hl a9 A0S | S&Texehl AT TP
TRETE AT Sebel ST T 94T fae7 (Treasury Bill) T afy Tk a9 a1 Qa1
FH g7 | T fUdTaaehl FRIAR g a9k HET a9 &7 | A 7 T a9 J9aT
FH GHIHT AN SF qAT fairg Fraeesare | foad fad & Tl a9 @
FRER I HZT TR FFld FRIEAR 8 | H&1 o Frafegd e
fafrr efioee MURAT Fafead AR (Debt Instruments) W13 g75H | HaT
TSR] (AT qAT AFITHT A Sebel T, |

@) 9l ISR (Capital Market) :

ATHT JHATAT ARl Gl (Fund) @i faxiar < (Financial Instruments)
P FRIAR TH JUTAT AT TARATs o1 TR AHA7g, | Tel ATHl oA T Tl
Tk qUTRT Tel GHIAATE TGS, | HIYT, AUMIRR IR T AR X AT
T IS AgFad T ISl FSIRewid 98 | AT Fo(eAT YART g fafaa sdieives
HOT qAT AT T TERFT grar | ISl ToiRedTs Wrafqes qor Sr6T SR
fararetr T afebg | IS aoTRep! (@ QT S THA J97e fadias died TS |

o) wrgta® a9 (Primary Market) :

FFIAT TIT PR qfecdddes ARN TLehT Iaraaebl FRIAR g1 aoRedly i
TR TS | TI9 9 AUHI epradarg watas Hserae (Primary Issue),

RteTe drEsiE e (Initial Public Offering-IPO) qfw wifv=g 1 IPO
[pTad T FFIAl FoaTaadT ATUH] HRAT T a9 G AUH T ¥ AT
FHSIR “hige UdS AWTH gAIAS a *hige Ueg T ALIMEE FIATH YSHI
FETHT TF TR AR dag U TR FAINS | TS GRETE  QrEwiid
ShTT 9 =Te qSiiod eITh odTeed q97 Tk Tqerd ar |rdw=T d¢l I3
QA LT FAGA Holl FAAT Brgebl Bl FAMT Xehl g |

112

Volume-3 No. -1 2022



SRMC Journal

fardra fAepraa sl el Bl 9T R TRET 5 | gSiel ATaedehdl
Heqd REHY(S, FFIAIBl oaATad iHidd ATIAF IHH T Al THH Hghad
T GO TR ATl TR (ST ARy AR, OIS, AR 9UX) B
foTr 7% | AT O AT FErete iR MRS, | AER FHrETe qTid fadr s
FIHAT AT [ASRRAT T TG GUHS faaraT areare ietd e frdre
frspra aar faht yawaer fMafe v | o gavasarg weve @R afq

A | AT FEATl HFIATRT fadqras fshraae qeqor T favs |

fardra frepraeer it grafaa e que fads arg, s e
FIATAT ¥ TUT I b (fafasr Tarept 0T |0 a1e 9t @t fa #r fae
T A | [aadT diedre WEigid IRl g5 AleAndTT HFde  faard=
fehra TREa 99 Fa=T @ | gel AaiaiiT sk q9r faehl gaeaed (Issue

Manager) & AU HHAIA  FAATIRUMAT fadras Akl ATasiie
ATEATT e | B G FFIAIS THTIHAT KO SHATHET FErH JaR SRy T 9
ATasI e (TSR I AT G |

#Hfea e (Credit Rating) /Am@ R :

FEAET AV FIE FUATIET T&I bl YR, §FYS I, ATUSR JAT, T
T dred APUH I fadras epmaer i fadqas arear Haed feqata
FrI(egd FFA ATATd Shige AcS RIS I FIAT hige Hag FMaATaei
R0%C o TPl G | AT AT dlel 0%% BRIA 49 T AT el 2l |

ST I ~ATH qAR

FFIAT FAATIRTAT AR (b Taf HowT Mo drebel dled SRl gSileh]
FEIAT 90 Fiaerd T FerdEr ¥ qfqerd IR FAQTERIHT T TRl AT
FEATSIE, | I AT AT FAted Aerae drebepl AT aTeeh
TRATTHH! (6T U9% F=T HH FAgd T AT JIT SR T FiebeAag, | T ST
TR FIShHie FTH Fidel qF THTHH ARATIhd ATRIT HUH FaR [ah! T

e |
SRILEIENEEECIERCD N

T I T qraaaTs Fodl TaTde] TqHT FIANT T AGST FLATel ST ISl
FEIHAT 90% FTFAH! YIX JART a1 ATATSAT THATGT &FFT AMEa=Iesdrs (amh
faeur T ANT FaATST TS, | THAIA &P AMARTATS SR Tl TaR

FRIHAT Y fad T o1 30 fod @1 g4 =gaedr g | QU GArad &S
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aifgeererg feusl IR aighie usl fafaa wiaar 3 99 T T argeT
JANT JATfad &R aig=aTaTs YR fah! Ul T GEarearurdrs 997 fah]
T Flebieg, I AT TS &t STAwaTeATs GeATSURl q2 IR fashl THATHT
TP JIR FAGTRIATS [ahl TS, |

qfes® TN BTATE AL

FAATIRIAT (HTEd TWHl JATHT 4% AHEF A HUAS SeATS I
AT B | T FEATIUR YR [ahT AHTHAT AR § =T Giepe]
I o |

FHARTE A

FHA FAGTIRIA] AN bl BT R aMg L T FIR FHARIRT AT
AT THIT FaT g | R TA GEATSUH IR LATHT H1ART FR ]
SATATERT FHAR A 9 TS o | e a7 faxig ¥=ar gwfwr T9 3093
ATAR ARl GEATSUH HETHAT 30% YIRATRH HHARIF AT 0 4%
IR GEATS qHS | TATUR faehra Sehebl gotrold AFATed HITGTd Sawer 309
UAR Thehl FHARIATE 0.3% THH YR FeaTsd Tlhd & | TAT FIATTH!
HIEITHT A FAATIRUTH AN GEATUH RIS FHARIA 99 FIX I3
A | FHART JAR aTSwhie AUl fafder 3 auawy fashr T arged |

frfraeaT IR ST T ¥ (Issue of share on premium)

fufhas qegsl AT ATl SAfhd HeaWw=T JerHT feshl GrRTl HFITS ST bl
YIXATE TATIIS, | IRTEXUH! AN $.900 HIfhd HIHT ¥.300 99 T gfqaar
F.¥00 & Wl AR ekl TRUHT g9 ARTHT F.300 A% HAAY AT IR
ffFad  (Share Premium) #fAwg | FfEgssm @R SR ™ A
frdrerar e Tept Jraem™ Q=T ITHIe, | AUl Iiedl Ideh THE el 0% ¥
FOAR R0 T fyfHgEAr AR MSREA Wl A | FEuiE qeu Sl
eTeg MR, faldd eTEgdTar HFFAAId UTHIHAT YR AShET Tahr T |

YIFT FEX qfsA® $9 (FPO of shares)

THFICH IR SN TR A9 Wk TR (Nepse) AT FEhd TSHbHI
FEA 99 Gl gig THAHAT I TAT IR AR (A (Thrad) T4 Fagd |
TXAT IR SR [ T | J9 G ArEwiie (qshEd e el
qfedted AHiKg (Further Public Offering — FPO) 95 | A¥ WUHT JIRGAT HIA
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fFr gred T AR TRUST 747 YARATS ERUE YA 9w, | AdTerH
afecddas® NMB Bank o R0%% ATEAT JA: ATESIHe (MR T 43T |

fritarest B (Listing of Securities) :

qrasiiqe qAT [Aeprtad frdroaer aiehisae=d g foshl 9 Fa sraedn
fasmr T T e fadroaerg avear faer T AE g9re) yarH 9 fadra s
ThTa T FFIAe faaras (shrEer AT faexer 99 @ied 9UH! der™T |1
feaf s IR G T Nepse 1 Ho@q feg@aad faads =@ qan
FRIEAR FIHTEAT 004 o I WHl B | Nepse HT AT AURT FHHIAATS
gelehd HHFAI (Listed Companies) 9w | geilbd FFIAIb =l Nepse
Jadrse www.nepalstock.com.np ae @ afF=g | Nepse HT I=od a<h
FHATATS A Gal 77 a1 T, 9adis Nepse Code #HAvg | IETE<IH
AT HTAAT a1 fahrg bl T8 HI KSBBL 8T @& NIC Asia e fafHagHl
Nepse Code — NICA 2T |

I T Ta= (Nepse) AT EHIU HUH AT QAT STk HIAHATE
=l PRER qF g1 Al B | TAHE TR Al TH b
THIhdeed TAHIUILHATT ™G aIRATE bl qFSA FH Togh [dohdTe]
fershT T T3 |

o o

TR, HFIAT S TReBT EhUS UAR, HUTH, daq@l dTHEDH AT BT

>

c

THE, AME YUY U AGHT GEHO ATE FREAR T Aibad | ghYE ql

o o

A YU FETRLUH] AT AHHT (Head fquer Arafed a9 Tl e
TREH I T B |

¥ Tddh YATHT AT TR ANT =Me JTATHF TR 89 AT T T o & |

AHIHATT Demate @TAT SATSHIT &7, SIS o @IATHT &THIA STFAT TTH]
feprereet TareRr feara-feare wrer v st § fede @ramr i+ el
[T ¥ Il YARETH! EAa-fhdTd e HH T, | FTafHE aeRare Ja7
feFeTehT TINT STeRTRTHT @TAT ATIIAF Gad dR TGl SATHT FRISR TR AT
demate ¥ Broker @MT TR |D SHTTHI &I |

G TR (Secondary Market)

gTafie aSRAT SR TRUHT fgaras a9 foshl a1 fbde= T aeiRars
g9 A5 | Nepal Stock Exchange — NEPSE wOTelehl TeHTH I™T SR 2 |

STET ASRHAT faaraaesl @iRa-fashl TehTeh] HATIATHT A AE = g1 AUH
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fepeTer=rAT FFIATET F TS TEad | FIAAA g% ANTHIharedl THERETHAT
feraras fper=r Ivd g HUHIS QT areare goreid yi gore (Broker)

FEHATHTR T a1 ATATSTHR T AT HRIER T, |

G TRAT 9UR Gike-farsh1 apRan (Securities Transaction procedure in Secondary

Market)

AT ¥ fashdl AT TER Uh-Ablar=dl qaRereEr GR(fade) feaes ™

Fiebar | A T @erg-fasnT AT frdra argame Sl aret Jrehes

>

o

FHATs I IERAT TR @ive-fashl Fwafeg arqer faqus a1 aaared Arhd
ATh qf @RE-farsT T AT Alhrg | T ATIUATAR FHA febeAare ifas
TG AT AT fpAad T AR | AT FAT Y TEATIT AR HIAA

Area AT HEad fad Te |

feware grar T Uee k=g faax

TR [T (WTatH® a9R & A7 T I™T AR GAHT AT AT
fere @Tar (Demat Account) ¥ &RMER @rdT (Trading Account) #ifHaTd
Gl de, | FRIEAR Gl Gied e TR [qawe FH 9196, | Fh<AT FRIER
T STNT FRIEN @A Jdhd Aard FTHT @redqe, | HRIEN Grar @rerdi
AAATE FRIAHT AT ISR ¥ qriae aiq faq afe=g |

give-fashr smeer T fadus 9er ¢

frdras @fve-fasr T SrhTdrs ATeeT fERT 97 AT HTR T ATh BIRIAR TS
@ FA Al Hed HRIAT & Q000 T TR J&ITHT ATl a7 a7 Teqds |
TEAT AT AT FRIAR THEATs (TAX a2 (Regular Lot) 9 i+ |

AP T HIETHAT ¥ 9000 AW TN fqU#l areerers g @< (Odd Lot)
A | IIMEUHT AT & Q0 AEfhd HeA AUHI q If@ 2% foar T & qoo

dgipd AT AUH q M@ R fedmERe ameees Odd Lot #RER U#rs

Af v | [afaa FRIER THg a1 qrawal del [&aards AUH s aar (FIREAT)
o g fadrereng o @< Odd Lot amrg fashr 7+ arge |

TR AT qiRadaer T (Price Change Limit)

Tl a9 g9 9 qE@wiiasd JaRHerdds I I J9Td &WE

T fadrae fhda= ga7 HeaHT 9 dich "dreciel ArAr qleeaudl & |
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I (G ARl el ATAMTT T9R FA% fhAe= T | TRl qfedl HRIaR
I HRIER G99 (90:30 RG99 oigeH) AT aAfeedl fadsl AfeaH el ¥
gfqeTd ¥ AUl feher=ret AT sAfereedl PRI Headl X Iqerdas A
HT gEdel g4 TR BRER T Aichd A<l B | AT q0:30 ae 99 aorawq
g7 FREARATE T« ol a1 yRisTH RER (Al the opening-ATO) 9=
T |

HOTH e JrT

H9T (Debenture/Bond) IUHT Ycieh f&d TIH HREARAT 0.%% T TAAUTSHT
PRIAREFH] 0.9% FFHH! T Hed dldel g Jag |

AT qfgd! quH afedt FRITR T

I ¥ TRl GATHIU AUd(eg garcds dead (Positive Net Worth)
AUH FEAG Iedl FREAR I IAdH daad aeR I Fedl Adaddh]
AU |qFAAT g ¥ H2ad HOMHE HUHT HEIAIH] SHAT IAdH Ag(hd TeA T
ATThaH AZfFT FeAR! AF UTAFTAT T Fiche T G |

gfeba BT (Circuit Breaker) :

%) HPAIh] FRIGAT Tfebd THT

TR TAHAT g1 AGANEaF IARFAGTAATS HIA TH FIAGUHT T3l ANH 2,
Hicbd FHT | TR/ Hichd Tl FHATA 0% FAS Q0 ATE Wbl &l | JHATIAR
F FEATR JIR oA T faqwr dfarear faqer afed®m geudr aemr q0% o
UeEE g TI | AT ATHTEEY Heu uddg dgd T U AHIE $RER TH

Gl |
) G IARHAT Flhe TP

THY TARHAT g @ IARASEATS (A0 T R0%¥ A & Tderg
T TWeh THRIAA 2 TACHT Fiehd FhT AMST & TPl B | TEHT =
ASHb] ATIHT BRI TH T ATTRTHT R0%Y wer @ g gfqeraer smarHT
ISR T FE TN | THAAR:-

) FREAR & AUH fedl Th g0ard 9 aRg=ed ¥% o qieaad (d¢ ar
EHT) 9UHT R0 fH=eedr T SRIER T T+ |
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AT) T USTHT Y% of Uadd JUHT bl ¥O [H=EHT oNT FRIER TH
™ T

) TET "UATHT IREAF §% o TRAAT TCHAT Ik (67 AT G2 FHIHT AT
FRIER TF T |

IS AT HRAER (Online Trading of Stock)

ZrEACH] AIAHATE ATl AThel AT fhAa=l T T YUTedl Aeeb AATH
YAATET PFRER GOTAT 81 | TFHB AF AAATST FRIERAT b A A=A
T=E B3 | 3FTg BRIAR TH HIEd] a9aH a7 kel T T
I, SHASTKAT HIAHSE TFH TAIT 575 | Alehel ANSAARH FAAT STl
ANTRATRT HIA(HUl, STHEAG e ITAed TRISAIe | AT 9T AT ATeh
THTOT 99, AT FFR T IA1 (G ITded IRTSAIE, | TS, AAATST BRIEAR T
Frzare Unique Client Code (UCC), o ¥ ¥ UT9ds fdF Al | Tel ToiX
TH T qTEEE JUNT T FTehee] QU qaUSiehl [FHT TS ATSH T Sl
raar JUR! TAGF IS FFA a7 HEATGAHTR T I {hrar=r T i, |

TS BRIEAT TH ARHIbATR FRIAR @IATET giedr « 997 TF7 g9, |
IR ATT Trade Management System-TMS fa3 Fund Management &
Load Collateral HTha ATh &A1 TFAT T TIge AT Fhd HREAR (A
3T TRIST T, | @TATHT I 79 o febeT Afeba |

AAATET HIRIATC THAT -
qfgel =R :

TR FTHIHET T5 AT ATATGTHATR T Fheed ARTHT T80 g1 (faa=or) Iqered
TR FRER @Al @led T A7 @rardT qieed @idddsl 9T @i ATaeaesd
AT FATAIE T |

T TR

ferme @@ ®d @odl 990 @led / @lddbdl JU @rar F4ieo I+ T
ATI9AEF AT ST S @IT, THA AU T |

T TR

TS BRIEAT THAT G TIT TERIAT TF GRAT TIAT g&dleR

Tt FERTATHT AUHT F&T ALAT T |
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=T =R

JIFL THAHT AAATGH FRER TH IF Fdee HIS, [@F T A=A qT9as

qivad T T ATFT ITEae TINT T 97 FRIEAR T9 da918d @led |

MENIEGECINEITN T ARFTRT aRAT AT JAT qHA ST Ukl Ulach

BIAA qed, fafeadr & |
ST ==

AATS PRI &1 qrEdTl AIATSTI T & @<g (Buy) ¥ faT (Sale),
FIIHT AT, THT Texrs (Market depth), e fead &A1 (Price change
limit), SteaTe RN @TATAT T9T 919, @rdrene gar e, dEr omeer (Limit
order) T AAT IHL T T AADAT ATATI |

At =R

AAATST  PREAR JUTAHT  GHI-THIAT AT GTidfges  qiedad T Bl
TREATHRT ARHAT PR @A | T, FRIERAT AR HRIH GHEATHT ATH]
IR b T |

TS faTATHT TIRT ARTHT ATqRES

qeTs [aYATIHT TN TRUHT [ AR MHETTER T8d S

9. EPS (Earning Per Share)- 9fd 1A% =TT ¢

FHIA TSI TRl GF ATRIATs HFIATR el YIR AT WRT TaT Gfaaer
HTFETHT 9T &7, | EPS age Ul FFIAIaTs A TFIGTHT TR FFIT qiwe,
I EPS ©dg TUHT qUSTHT AT WAwg | EPS o BTHI INE TRl Yl
I B ATHIAT T4, A FRTPT ATFHRT TG gATA GILPT FILEATTHT T
e o¥ 7 g s, |

R. LTP (Latest Tradling Price)

Tt q FEIAEeH AT R0IR-05-0 AR FRIEREF! AdH IS AR
HITRT 3 |
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3. Correlation (Fg-9+) :

72l EPS ¥ LTP &T=rehl HFaed H&l &g A hAls AAIAT TRTHN & | THH
AT Karl Pearson's Correlation Coefficient @0 JIINT TRUHT B | STHHT AT -
1 3f@ +1(i.e. -1<r<+1) &7 TG | AT +1 [RH AHeed TPRIHS T84 T -
1 I ATTh® AMEed AHRICHE THd AATSeS AT O &l ATSIehehl +ve aT —ve

value & g9 EPS ¥ LTP =¥l &R F¥=d wRe®l Hrars indicate (35d) & |
THERT AT (AF T TN TRUHT T |

nIxy — Xxy
r =
JnZx2 — (Zx)2/nZy? — (Ty)2

c

Jef EPS @m% ‘X’ (independent variables) ¥ LTP @ 'Y’ (dependent
variables) AR & |

¥. Regression :

J9< gedel Variables #%#I Dependent ¥ Independent Variables T
Independent Varriables | 3T aftadae &l Dependent Varriable T &9
qiadTehl AT AAHRT 67 e | TFel el eTHT Ya% FRAT EPS T 3TUeh
Changes o TT&f LTP HT &l qRac ATSH T4 A FT Tl TGS | TAH]

AT EPS @8 Independent ¥ LTP &% Dependent Variable &1 F9HT 94T
TRTHT G | THHT AT AW T JART TRUHT 7

nixy — Lx.xy
nZx? — (Zx)?

byx =

FEt THHT Fhd (AT~ YT HHIvIh FElgg (A TRUH B |

q. anforsd <% (Commercial Bank)

Compan | EPS (X) LTP (Y) X2 Y? XY
y
ADBL 17.93 323 321.49 104329 5791.39
BOKL 17.04 227.1 290.36 51574.41 3869.78
CCBL 14.21 193 201.92 37249 2742.53
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CZBIL 15.85 202.5 251.22 41006.25 3209.63
EBL 26.89 510.5 723.07 260610.25 13727.35
GBIME 21.88 251.4 478.73 63201.96 5500.63
HBL 19.14 323.1 366.34 104393.61 6184.13
KBL 19.27 201.9 371.33 40763.61 3890.61
LBL 13.88 201 192.65 40401 2789.88
MBL 21.07 230 443.95 52900 4846.1
N=10 | 3x =187.1 | Ty =2663. | ¥x? =3641.0 | Yy? =796429.0 | Yxy =52552.0.
6 5 7 9 3
r=0.7792
byx =19.5533

q. Tet byx o regression coefficient ATs SAWSHATH e | I Value &% T |

TGH AT X W ATST YAF Change & Y AT &% ATATHT Change #ITSH
T &g |

R "R r o Correlation &% SHISS, ST HF -1 M@ +1 TFF T3 | +ve

Value o ¥aRIcHE THdls SATee A9rq tsarAr Value a@ar sl afq
IT, |

q9d 3T r ¥ b # Value o THERIHE Tl Indicate TS, g A9
EPS @@l 9 LTP 9f =3 |

R, fq@r@ <% (Development Bank)

Company EPS (X) LTP (Y) X2 Y? XY
EDBL 9.12 363.4 83.17 132059.56 3314.21
SADBL 19.79 335 391.64 112225 6629.65
GBBL 23.07 411 532.22 168921 9481.77
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GRDBL 4.66 288 21.72 82944 1342.08
JBBL 16.44 313.1 270.27 98031.61 5147.36
KSBBL 20.08 367 403.21 134689 7369.36
LBBL 20.57 414 423.13 171396 8515.98
MDB 17.01 402 289.34 161604 6838.02
MLBL 23.73 408 563.11 166464 9681.84
MNBBL 24.22 455 586.61 207025 11020.1
Yx =178 | Ty =3756.5 | Yx? =3564. | Ty? =1435359. | Txy =69340.
.89 43 17 37
r=0.7385
byx =5.9650

Q. 7 & Value +1 & ATSTH G AATT EPS T LTP I TFId THRIcHS = &l |

. b # Value 9 9 g FEH A EPS W Y& Change & LTP AT &%

qfeadT JTSE |

3. STdfagd (Hydropower)

Company EPS (X) LTP (Y) X2 Y? XY
AHPC 5.2 369 27.04 136161 1918.8
AKJCL 3.1 224.9 9.61 50580.01 697.19
AKPL 14.26 458 203.35 209764 6531.08
API 4.52 273 20.43 74529 1233.96
BARUN 3.87 284 14.97 80656 1099.08
BPCL 813 329 66.1 108241 2674.77
CHCL 11.37 407 129.28 165049 4627.59
KPCL 12.76 418 162.82 174724 5333.68
MHNL 11.58 303.2 134.1 91930.24 3511.056
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PPCL 16.74 359 280.23 128881 6009.66
N=10 Yx =91.53 | Yy =3425. | Yx2? =1047. | Yy2 =1221115. | ¥xy =33636.
1 92 25 25
r=0.7202
byx =108825
¥. Microfinance :
Company EPS (X) LTP (Y) X2 Y? XY
ACLBCL 19.16 859.8 367.11 739256.04 16473.77
AKBSL 45.58 1370 2077.54 1876900 62444.6
ALBSL 37.01 1197.9 1369.74 1434964.41 44334.28
CBBL 44 .42 1063.5 1973.14 1131032.25 47240.67
CLBSL 25.56 942 653.31 887364 24077.52
DDBL 49.65 1005 2465.12 1010025 49898.25
FMDBL 27.88 720 777.29 518400 20073.6
FOWAD 100.11 2725 10022.01 7425625 272799.75
GBLBS 20.17 750.2 406.83 562800.04 15131.53
GILB 45.34 1330 2055.72 768900 60302.2
N=10 Yx =414.88 | Yy =1196 | Yx? =22167 | Yy? =1735526 | Yxy =612776
3.4 81 6.74 17
r=0.9482
byx =23.5
4. Inrertment, Man & Production :
Company EPS (X) LTP (Y) X2 Y? XY
CHDC 17.01 760.5 289.34306.6 578360.25 12936.11
123
Volume-3 No. -1 2022




SRMC Journal

CIT 17.51 2114 306.6 4468996 37016.14
ENL 2.08 696 4.33 484416 1447.68
HIDCL 3.65 212.6 13.32 45198.76 775.99
NIFRA 4.75 237 22.56 56169 1125.75
NRN 8.83 520 77.97 270400 4591.6
BNT 463.42 13990 214758.1 195720100 6483245.8
HDL 69.5 3580 4830.25 12816400 248810
SHIVM 15.67 682 245.55 465124 10686.94
UNL 1628.01 18600 2650416.56 345960000 30280986
Yx =2230. | Yy =41392. | Yx2 =2870964. | Yy? =560865 | Yxy =37081
43 1 58 164 622.01
r=0.9482
byx =23.5
%. Finance :
Company EPS (X) LTP (Y) X2 Y? XY
BFC 20.17 406.5 406.83 165242.25 8799.11
CFCL 6.79 368 46.10 135424 2498.72
GFCL 19.93 550 397.21 302500 10961.5
GMFIL 10.31 385 106.2961 148225 3969.35
GVFL 10.61 594.7 112.57 353668.09 6309.77
LCFC 17.81 541 317.2 292687 9635.21
JFL 6.24 427 38.94 182329 2664.48
MPIL 8.02 450 64.32 202500 3609
MPFL 0.9 349.8 0.87 122360.04 314.82
NFS 5.79 308 33.52 94864 1783.32
N=10 Yx =106. | Yy =4380 | Yx2 =1523. | Sy? =199979 | Sxy =4994
57 79 3.38 5.27
124
Volume-3 No. -1 2022




SRMC Journal

byx =8.42
r=0.5816

AT TSR MeESars MATER 9&qd TRUH S

S.N. Sector Correlation (r) Regression of LTP on
EPS
1 Commerical Banks 0.7792 19.5533
2 Development Banks 0.7385 5.9649
3 Hydropowers 0.7202 10.8825
4 Microfinance 0.9482 235
5 Invertment, Mannfacturing & 0.9159 11.73
Production

AR TATEH A9 faadidd o=k (Nepal Stock Exchange) #T #RIER
TEREHT Fel FFIEEH Atqd T (LTP) ¥ fa= Frafaess qfadaw e (
EPS)®#l 27 | IrHT a7 HFIATR Y qeaars e &Farel EPS o fAamr e
T faegeardl "arers AR AT AT (99T TRl @ | F9HT
microeconomics # AT FIET TATGd EHT @ U9 FFIwT6l EPS AT 3fg
TAT 99 T FEATR] IR HIAT UM 15 g5 | A9 EPS UCHT 9 HEITR]

IR HAAEN 99 HH A58 A= qEars [9fd= mathematical tools T
JARTHTh T[0T 79 HH RS F |

AT JETEHR (GIAUT GEAT UIE HEATR fafa @HaEr EPS ¥ LTP
LTS AR Ugd quaar fafq= EPS ¥ LTP WUH HHaiegse! JeaTgHhars
faecaer RURT @ | AFH AAAS [T FGHIHT AT g fafdeT wEEr
gedl faeorurer (epy v 8% FaTeaH g9 AU W@RT AT HTH TRTH 2T |
JHHT Microstaic malysis @ 9aTee Dependent ¥ independent data @l
faeeiur IRTHT B | AT research AT qrantitative data &1 faeaoorare fshe@T
qRTTEHT 3 |

78l NEPSE #1 g=ehd THEETH & 921 THEEwH SIFHT SO Fa1 HFIwlehl
EPS &% independent variable ¥ LTP @5 dependent variable T F9HT oz
4 35 values #I [a=AT WWHl TFI THPRIHS T AFRIAFATE Correlation
cofficient ®I YINT X Ul @MeU4T & 9+ indipendent variable T Tah!

125

Volume-3 No. -1 2022



SRMC Journal

aftaqae &l Dependent veriable @1 &fq ufada ag® W= wIATs
Regresion tool #Thd =edr faeeiyor Rus®r & | Correlation # HIHATAR
I (9 Weaese @A gal IHU d\ars HEEr fadne e e

fefaTsr 3 |

Correlation T Hecdesdls (MHATIAR 2RUH B

r =+1 — Perfect positive correlation

r =-1 — Prefect negative correlation

r = 0 no correlation

0.7 <1 = 0.99 - there is high degree of positive correlation
-0.7 = r =-0.99 —there is high of negativer correlation

N

0.3< r = 0.69 — there is moderate degree of +ve correlation
g.-0.3= r >-0.69 — there is a moderate degree of —ve correlation
h.-0.29 < r = 0.29 - there is low degree of +ve & -ve correlation

@8 TR Regression coffecient @ Independent varriable ¥ dependent variale
1 for=rdT g aieaadsl Aad Tag | 97 T3Hl vaue a1 g7 geaad bl &l

value @1 #fad "dae TRISE W= HAHI AT Tes | J@f Regression
cofficient &I AT FHRIHSE T WAl HUHT T3l AT oAbl U AcATIIF HIATHI
TG WY AP (AT TIAT UAQT HAehl UM AP HTATHT TS T FRTATS
RIS, | TIAT 9 geael independent ¥ dependent variabbles #T #I %
A1 g% variable #T fa=I=T interdependency T &% & 9= FHA T4 3 |

iRl qaTs favaurATha fAeedr 9T fagusr Table % deqd= &l 89T
% 9IS FH 99 Microfinance ¥ Invertment, manufacturing & production
sectors &I Correlation &I value IcdfgF 0.9482 & 0.9159 TEH T | ST
High degree positive correlation &®l eI fa=g, W& Commercial

banks, development banks ¥ Hydropower sectors &%l Coorrelation I
value 9 0.7792, 0.7385 T 0.7202 FEH B, o A Al Aspueg A0g
fauepr urg/g 9= Finance sector #I deargare fHefaTa®r correlaton &
Value 9= 0.5816 HM™ & | ST« moderate degree of possitive correlation

&Ts indicate T & | d¥ Ui ¢ sector AT EPS T LTP @l ¥+~ HehRTcHE T
FATTF TEHhl TSwg |
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e TR, § F2T JHAA Development banking sector, finance sectors T
fa AU ®1 T 5.9649 T 8.42 qAACHE FTYHT AT e aah
VAT FH T (g fefsar sfausl urgrg d¥ IaRIcHS EHl G A9 I
FHTH regression coffecient I A BRI ASHHAT T8kl T | STG EPS AT
oY ATATHT g &aT LTP A1 defus 9g g7 9= H3Tellg 2ach T4 |

frves

EPS ¥ LTP #I fo=¥l G&RTcH® TFwd EHl s a9id EPS ¥ LTP are
directly propertional with each other if the other things remaingig the
same.

T YA IERATe TATGT 9T dcdegsdls JaTdd JER AT Bl Addls
giaftaea T4 A EPS ¥ FFITh Jaed? eddls A1 Adaied &, A7 I3
TRe% (varaiables) &1 [a9 THERICHE TF TEH qe73, | TATSH [IATT &
A1 g5 wReed (@@ Correlation THRICHS T I=d TUH & T KU ST
afq ercatfae qSURl @ SEo gt EPS T 9iv ufvgdd srder af LTP #T
AANTF FPRIHE / TERICHE qRadT TS | aqd A T3 REoH araHl
THRTCHE qEId Teehl TEws, |

TR TRATS JATaT 7 qcaee A TEd S | WK, 49Tl AL,
TSI, FFIHIbT AT, SSfiTeh SATaR HTal, AToey, JHE AT=d, deTe

Hifq, difge ifq, fofefr, smemfedr anfe | @@ O Joagears fer aifquwr & |
HITHT YT TSARATS Aca~d GaeqTel A= |

st qrEly ¢

e aY o

q. WgTs, v, (R00), IARPT AR aeTeivv, FISUTST, YHRRIeT E= Feex
g BIECERIRLCH

3. WETE, Yeme, (3099), YUR A FISHTS!, JHies K= dva¥ wug qidds gr.fo.

>

3. Stnpit, Azoya, B., Yadav and other, (2020), Business Stastistics, Kathmandu:
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