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Editorial Note 
 
In the present context, the role of research in an academic institution is significant 

for its sustainability and development, and it is imperative to have knowledge-

driven growth based on innovation. Assimilating the essence of research, 

Bagiswori College  presents the latest volume of Bagiswori Journal, Vol. 3, Issue 

1, January, 2024, a beacon of scholarly excellence in our academic community. It 

is a multidisciplinary double blind peer reviewed journal that constitutes research 

articles with valuable information on different issues of managerial significance 

and literature, each contributing significantly to its respective field and fostering 

multidisciplinary dialogue.  

The scope of this edition extends across disciplines, embracing a rich tapestry of 

ideas and methodologies. From theoretical frameworks to empirical investigations, 

this issue reflects the journal’s dedication to promoting a holistic understanding of 

the academic landscape. The articles published in this journal hold profound 

implications for society at large, addressing the pressing challenges and fostering 

positive change. 

For faculty, this volume serves as a platform for exhibiting the culmination of their 

dedicated research endeavours. It highlights the intellectual vibrancy within our 

academic community and invites further collaboration and engagement. For 

students, it offers a valuable resource for exploration and learning, providing 

insight into the current trends and breakthroughs in their chosen fields.   

We extend our sincere gratitude to the College Management Committee, the Board 

of Patrons and advisors, the authors, reviewers, and the editorial board whose 

collective efforts have shaped this edition. We also anticipate and appreciate 

constructive feedback and suggestion from our readers, scholars, faculty members, 

students and well-wishers.  We hope the contents of Bagiswori Journal Vol. 3, 

Issue 1 inspire further inquiry, discussion and advancement in the pursuit of 

knowledge.    
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ABSTRACT 

Financial literacy is the ability to make wise financial decisions. It is crucial for 

college students who are starting to make financial decisions and prepare for the 

working world. In this regard, this paper aims to examine the status of financial 

literacy of students studying management in community colleges. This study is 

based on primary data collected from 308 management students of six community 

colleges of Bhaktapur District. SPSS was used to derive results via descriptive 

analysis, correlation analysis, and regression analysis in order to achieve study 

aims. The average financial literacy score indicates that students are not totally 

literate. Pearson correlation result indicates that the age of the person affects the 

financial knowledge of an individual. However, gender and family income of 

respondents do not have a significant impact on respondents’ financial literacy. The 

results show that financial attitude, financial behavior, and financial knowledge all 

have a significant contribution to the level of financial literacy. Therefore, it is 

important for students to have financial knowledge, financial judgment and money 

matters. Thus improvements should be made throughout their academic careers. 

Financial education in college will enable students to become responsible and 

rational members of society.  

Keywords: Financial Literacy, Financial Knowledge, Financial Attitude, Financial 

Behavior, Management Students 
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1. INTRODUCTION 

Financial literacy refers to the ability, skill, competency, and capability to make 

various financial decisions that one has to make in maintaining his/ her financial 

life regarding saving, investing, and borrowing. It is the combination of awareness, 

knowledge, skill, attitude, and behavior necessary to make sound financial 

decisions and ultimately achieve individual financial well-being (NRB, 2020). 

Being financially literate is a vital life skill (Abad-Segura & González-Zamar, 

2019). Financial players including investors and entrepreneurs (Anderson, 2015) 

and women entrepreneurs (Baporikar & Akino, 2020), rely on this financial 

understanding as well. Financial literacy determines an individual's behavior in 

economic decisions (Baker et al., 2019). The necessity and development of the 

financial sectors, along with recent changes in the economy and financial 

landscape, have underscored the significance of assessing the population's degree 

of financial knowledge, attitudes, and behaviors. It is crucial to evaluate if college 

students, in particular, are adequately equipped for an active and responsible 

financial life, as they begin to make financial decisions and become ready for the 

working world (Abad-Segura & González-Zamar, 2019). 

Banking and nonbanking firms' diverse financial products have seen enormous 

development, expansion, and innovation in the financial industry. Financial literacy 

is an essential aspect of such a context (Johri 2023). Financial literacy is raising the 

understanding of the importance of evaluating the risk and return of financial goods 

in order to make wise investment decisions and meet future financial goals. People 

who possess financial literacy are better equipped to make timely and wise 

financial decisions that lead to increased savings and wealth (Noctor et al., 

1992). People's attitudes, behaviors, and habits about money essentially determine 

their financial circumstances. Working students and financial transactions are 

becoming more common in society as a result of the current struggles faced by 

many families to maintain a stable economic and financial existence. For all these 

reasons, it is imperative that the youth have education and be prepared for an active 

financial life (Mendes, 2013). For the management students in our context, it holds 

equal importance. 

A primary obstacle that keeps people from investing and creating budgets is a lack 

of financial awareness. It has been suggested that having sound money 

management skills can improve people's quality of life and general well-being. 

Financial decision-making can go wrong when individuals and communities lack 

financial literacy (Tustin, 2010). If people are sufficiently informed about finance, 
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they can make sensible decisions in the complicated financial market of today. In 

such a case, financial literacy describes the ability to understand and use a variety 

of financial skills, such as managing personal finances and creating budgets. In this 

regard, this research targets to examine aims to ascertain the level of financial 

literacy among management students at community colleges in Bhaktapur District.  

Financial literacy plays a major role in influencing an individual's capacity to make 

informed decisions. OECD (2013) defines financial literacy as the ability and 

knowledge required to handle one's finances wisely. Furthermore, it may inspire 

people to engage in the economy more actively. The present condition of the 

financial market is unstable. Therefore, governments and financial system 

regulatory bodies are becoming increasingly concerned about the issue of financial 

literacy, which has led to the implementation of numerous initiatives and programs.  

Notably, in line with the government's push for financial inclusion, Nepal Rastra 

Bank has a legal mandate (NRB Act, 2002 Section 4(b)) to expand financial service 

access and boost public confidence in the banking system. This commitment 

extends to their Strategic Plan (2022-2026), with a dedicated objective to "Enhance 

Financial Literacy, Inclusion and Access to Finance." 

Albeerdy and Gharleghi (2015) reported that education has the strongest influence 

on the financial literacy of university students. Money attitude has a significant 

positive influence on financial literacy among college students.Mendes (2013) 

found that students of more advanced years (Master's) are more financially literate 

than those studying at bachelor's level. Also, those with more professional 

experience have more appropriate financial behavior than those with no 

professional experience.  The study's findings demonstrated that the three elements 

of financial literacy are positively correlated. In other words, a person's financial 

attitude and behavior improve with increasing financial understanding. 

Furthermore, people who keep an eye on their financial transactions are generally 

more financially literate. 

Furtuna (2008) has analyzed the level of financial literacy among college students 

in the Lynchburg, VA, area, as well as the factors that impact the students' 

competency in the field. The study concluded that the students have a low level of 

personal financial knowledge. 

Thapa and Nepal (2015) surveyed 436 college students concluding that financial 

knowledge is determined by income, age, stream of education, types of colleges, 

and attitude of students, while it is unaffected by gender, university affiliation, 

financial behavior, and influence. 
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Ramavhea, Fouche and Walt (2017) conducted a study to determine undergraduate 

students' financial literacy at a public 

respondent's financial literacy level was low. Also, their performance in terms of 

banking and taxation, financial planning, interest rates, and general inflation is poor.

Ilias and Helen (2019) researched the financi

students and found that the average of correct answers of a sample of students to the 

total of questionnaire questions was only 39.6%, concluding a low level of financial 

literacy. Also, the amount of income is inversely

knowledge. 

In fact, research on financial literacy is generally dispersed over a number of 

nations, both developed and developing. It has become evident that financial 

literacy is an integral aspect of modern living. In short

individual's relationship with money. Every person needs financial literacy to assist 

them in handling aspects including avoiding high debt levels that could lead to 

defaults, foreclosures, and bankruptcy, as well as saving enough m

sufficient income in retirement. 

The main objectives of the study are as follows:

a. To examine the status of financial literacy of college students 

studying management in community colleges of Bhaktapur district.

b. To identify the existent 

levels and some demographic, educational, and personality 

characteristics of individuals.

Conceptual Framework and Hypotheses

Based on the literature review, the following conceptual framework is developed 

for this study: 

Figure 1 

Conceptual Framework 

 

 

 

Source:  OECD (2013); Mendes (2013)
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Ramavhea, Fouche and Walt (2017) conducted a study to determine undergraduate 

students' financial literacy at a public university. The result showed that the 

respondent's financial literacy level was low. Also, their performance in terms of 

banking and taxation, financial planning, interest rates, and general inflation is poor. 

Ilias and Helen (2019) researched the financial literacy of graduate high school 

students and found that the average of correct answers of a sample of students to the 

total of questionnaire questions was only 39.6%, concluding a low level of financial 

literacy. Also, the amount of income is inversely proportional to the financial 

In fact, research on financial literacy is generally dispersed over a number of 

nations, both developed and developing. It has become evident that financial 

literacy is an integral aspect of modern living. In short, it is the basis of an 

individual's relationship with money. Every person needs financial literacy to assist 

them in handling aspects including avoiding high debt levels that could lead to 

defaults, foreclosures, and bankruptcy, as well as saving enough money to give a 

The main objectives of the study are as follows: 

To examine the status of financial literacy of college students 

studying management in community colleges of Bhaktapur district. 

To identify the existent relationship between the financial literacy 

levels and some demographic, educational, and personality 

characteristics of individuals. 

Conceptual Framework and Hypotheses 

Based on the literature review, the following conceptual framework is developed 

OECD (2013); Mendes (2013) 

Level of Financial Literacy 
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Based on the literature review, the following alternative hypothesis have been 

developed for this study: 

H1:  There is a significant relationship between financial knowledge and level of 

financial literacy. 

H2: There is a significant relationship between financial attitude and level of 

financial literacy. 

H3: There is a significant relationship between financial behavior and the level of 

financial literacy. 

A brief description of various variables is as follows: 

 

Personal Attributes 

a. Age: It refers to the length of time that a person has lived. It is believed 

that the higher the age, the higher the financial literacy of that person 

will be. Along with this time, a person learns new things making him 

more knowledgeable and behaves more rationally while making a 

financial decision. 

b. Gender: It indicates whether the individual is male or female. Many 

studies have found that gender does not affect one's degree of financial 

literacy. 

c. Income: Students' financial literacy is also affected by their parental 

income. Some studies demonstrate that wealthy people are more 

financially literate than poor. 

d. Level of Education: According to previous studies, people with a 

higher level of education have a higher level of financial literacy. This 

study focuses on bachelor and master level management students in 

order to establish a link between education level and financial literacy 

level. 

 

Financial Attributes 

a. Financial Knowledge: Financial knowledge refers to the understanding 

and awareness that an individual has about financial concepts.  

b. Financial Attitude: Financial attitude refers to the person's state of 

mind, opinion, and judgment regarding finances.  

c. Financial Behavior: Financial behavior refers to human behavior in 

regard to money matters. 
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d. Financial Literacy: It is the foundation of one's relationship with 

money. A person can understand and utilize financial skills and 

knowledge. The higher a person possesses financial literacy, the higher 

the ability to make rational financial decisions. 

2. RESEARCH METHODS 

This study adopts a descriptive and causal comparative research design.  

Descriptive research design is used to describe the data whereas causal 

comparative research design checks the impact of financial knowledge, financial 

attitude and financial behavior on financial literacy.. This paper aims to examine 

the status of financial literacy of students studying management in community 

colleges. This study identified three independent factors based on the analysis of 

the literature review: financial knowledge, financial attitude, and financial 

behavior. It also considers four personal attributes such as age, gender, income and 

level of education to study the association of these attributes with financial 

literacy. The population of the study is 1,518 (UGC, 2022). The sample size has 

been calculated using Cochran's formula for sample size with a confidence level of 

95% and found to be 308. Therefore, data was collected from 308 management 

students from six community colleges in Bhaktapur District using convenience 

sampling techniques. (Table 1).  

Table 1 

Total Respondents and Sample Selected 

  College Name No. of 

students 

No. of 

sample 

Sample Percent of 

students 

Sample Percent 

of 

total students 

Adarsha Azad College 51 12 23.53 3.896 

Adarsha Multiple Campus 106 9 8.491 2.922 

Bagiswori College 613 188 30.67 61.04 

Basu College 7 3 42.86 0.974 

Jana Adarsha Campus 119 7 5.882 2.273 

Khwopa College 622 89 14.31 28.9 

Total 1518 308 20.29 100 

Note: UGC and College Administration (2023) 
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The study was based on the primary data, so the respondents, community college 

management students, were contacted with the help of the college administration 

to fill up the structured questionnaires. A total of 27 questions were asked for the 

respondents to answer. Stating basic personal inquiry, basic and advanced level 

questions related to knowledge, attitude and behavior were asked to get the 

necessary information and data for analysis and conclusion. SPSS was used to 

derive results via descriptive analysis, correlation analysis, and regression analysis. 

3. RESULTS  

The results and findings of the study are stated as follows: 

Table 2 

Demographic Profile  

Demographic factors N % 

Gender   

Male 77 25.0 

Female 231 75.0 

Age   

Less than 21 108 35.1 

21 to 25 187 60.7 

Above 25 13 4.2 

Education Level   

Bachelor 265 86.0 

Master 43 14.0 

Current Educational Grade   

75% and above 18 5.8 

50%-75% 248 80.5 

Below 50% 42 13.6 

Marital Status   

Single 298 96.8 

Married 10 3.2 

Family Income   

More than Rs.500000/- 16 5.2 

Between Rs.300000/- and Rs.500000/- 113 36.7 

Less than Rs.300000/- 179 58.1 

Note: Survey Data (2022) 

Table 2 shows that among 308 respondents who filled up the questionnaire, 231 

respondents were female, which represents 75 percent, and the remaining 77 

respondents (25 percent) were male. In terms of age, 108 students were of age less 

than 21 years. 187 respondents were of age from 21 to 25, while only 13 
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respondents were of age above 25 years. So, the majority of respondents were from 

the age group of 21-25 years. Similarly, most of the respondents (86 percent) were 

studying for bachelor's degrees and the remaining 14 percent were studying for 

master's degrees. Among them, most of the respondents (80.5 percent) achieve a 

50%-75% grade, 13.6 percent achieve grades below 50%, and the remaining 5.8% 

of respondents achieve grades 75% and above. The marital status shows that the 

highest representation is those with single status with 298 respondents and the rest 

are unmarried. In terms of family income, the highest representation was of less 

than Rs.300000/- with 179 respondents, and the lowest representation was of more 

than Rs.500000/- family income, while the remaining respondents had family 

income between Rs.300000/- and Rs.500000/-. 

Attended Any Course of Financial Education 

The frequency distribution as per attainment of the financial education course of 

the respondents is shown below: 

Table 3 

Responses on Knowledge Based Questions  

 N % 

Attended any course of financial education   

Yes 82 26.6 

No 226 73.4 

No. of right answers   

Less than 5 26 8.4 

Between 5 and 8 137 44.5 

Between 9 and 12 129 41.9 

13 or more 16 5.2 

Total 308 100.0 

Table 3 represents the profile of respondents as per their attainment of financial 

education courses. Out of the total 308 respondents, 82 students had attended a 

course or lecture on financial literacy, while the remaining 226 students hadn't 

attended such a course. So, the majority of respondents hadn't attended such a 

course.  
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Similarly, the table shows that  47.1% of students successfully answered more than 

half of the questions; 16 of them correctly answered at least 13 questions. Just 8.4% 

of respondents successfully answered less than five questions, compared to 44.5% 

who correctly answered five to eight questions. 

The questions associated with each financial concept are listed in Table 4 below, 

along with the percentage of respondents who answered "right," "wrong," and "do 

not know" for each question. With only 10.1% of students accurately answering, 

the spread question had the worst answers. Of the students, 62.3% did not know the 

answer and 27.6% provided incorrect answers. The question about insurance's 

effect on cost and compound interest calculation also had bad results as only 10.7% 

and 21.4% of students answered correctly. 

The question with the best results is about 'developing a budget'. 89% of students 

gave the correct answers to the question, 6.5% gave the wrong answers and the 

remaining 4.5% answered I do not know. Other questions with the best results are 

about simple interest calculation and financial products and risk-return, with 83.4% 

and 78.6% of correct answers respectively. 

Table 4 

Percentage of "Correct," "Incorrect," and "Do not know" Answers Given by 

Respondents Regarding Knowledge-based Questions 

Group % Correct % Wrong % Do not know 

Developing a budget 89 6.5 4.5 

Simple Interest Calculation 83.4 13 3.6 

Compound Interest Calculation 21.4 78.3 0.3 

Inflation 53.9 26.6 19.5 

Risk Diversification 53.2 28 18.8 

Spread 10.1 27.6 62.3 

Financial Products and Risk Return 78.6 17.8 3.6 

Debit Card 62.7 23.4 13.9 

Insurance 69.1 24 6.9 

Advance Insurance Concept 66 17.8 16.2 

 Insurance Renewal 10.7 69.8 19.5 

 Cost effect in insurance 23.4 37 39.6 
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Exchange Rate 73 22.1 4.9 

Income Tax 26.6 36.4 37 

Income after Tax 64.6 35.1 0.3 

Value Added Tax 48.7 38.3 13 

 

Analysis of Attitude, Financial Inclusion, and Behavior 

Descriptive analysis is one of the important steps for conducting statistical data 

analysis. It provides basic information about variables in a dataset and highlights 

the potential relationship between variables. In this section, a mean and standard 

deviation of the independent variables' attitude and behavior are presented for 

analysis. 

a. Attitude 

The descriptive analysis of the attitude of respondents is given below:  

Table 5 

Descriptive Table of the Attitude of Respondents 

Attitude N Mean Std. 

Deviation 

1. Maintaining adequate financial records 308 4.104 1.0748 

2. Save regularly 308 4.117 1.0174 

3. Maintaining an adequate insurance coverage 308 3.568 .9301 

4. Planning and implementing a regular investment 

program 
308 3.834 1.0090 

 

Table 5 presents that the mean value is 4.104, and the standard deviation is 1.0748 

for the statement that it is important to maintain adequate financial records; it 

means respondents highly agreed with the statement. Similarly, respondents 

strongly agreed with the statement that saving regularly is important as its mean 

and standard deviation are the highest, i.e., 4.117 and 1.0174, respectively, 

Whereas respondents slightly agree with the statements that maintaining adequate 

insurance coverage and planning and implementing regular investment programs 

are important, representing 3.568 and 3.834 mean values (µ) with .9301 and 

1.0090 standard deviations (σ). 
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b. Financial Inclusion 

Do you have one or more deposit bank accounts? 

The frequency distribution of having and not having bank accounts by respondents 

is given below: 

Table 6  

Responses on Financial Inclusions 

 N  % Cumulative % 

Financial Inclusion 

Yes 211 68.5 68.5 

No 97 31.5 100.0 

Reason for not opening a bank account 

You do not have sufficient income to 

justify it. 

49 50.5 50.5 

Another person's (family member) 

account is enough. 

20 20.6 71.1 

The cost of having an account is high 5 5.2 76.3 

Another reason. What?    0 0 76.3 

I don't know. 23 23.7 100.0 

Respondents having bank accounts 

At least 1 125 59.2 59.2 

More than 1 86 40.8 100.0 

Monitoring the balance and transactions 

At least once a week 27 12.8 12.8 

At least once a month 81 38.4 51.2 

Rarely 89 42.2 93.4 

Never 14 6.6 100.0 

 

Table 6 represents the financial inclusion of the respondents. Out of the total 308 

respondents, 211 students have opened bank accounts while the remaining 97 
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students haven't opened a bank account yet. So, the majority of respondents have an 

account in a bank. 

i. If not, what is the reason for that? 

Out of the total 97 respondents who haven't opened a bank account yet, 49 

respondents responded the reason behind it is insufficient income to justify it, 20 

respondents answered that other persons' (family members) account is enough, 5 

responded that the cost of having an account is high and remaining 23 responded 

that they are unsure about the reason. 

ii. If yes. 

● How many? 

Among 211 respondents who have opened a bank account, 125 respondents have at 

least one bank account, and the remaining 86 respondents have more than one bank 

account. 

● How frequently do you monitor the balance and transactions in your 

primary bank account? 

Out of the total 211 respondents who have opened a bank account, 27 respondents 

control the movements and the balance of the bank account at least once a week, 81 

respondents checked at least once a month, 89 respondents rarely checked the 

account, while the remaining 14 respondents hadn't or never control the movements 

and the balance of the bank account. This shows even if one held an account, he/she 

wasn't actively engaged in the banking transaction. 

c. Behavior 

The descriptive analysis of the attitude of respondents is given below: 

Table 7 

Descriptive Table of the Behavior of Respondents 

Behavior N Mean Std. 

Deviation 

1. I save regularly. 308 3.182 1.1297 

2. I regularly prepare a budget with my 

expenses and revenues. 

 

308 

 

3.088 

 

1.0059 

3. I have difficulty managing my money. 308 3.542 1.1421 
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In Table 7, the mean value is 3.182, and the standard deviation is 1.1297 for the 

statement that they save regularly; it means respondents highly agreed with the 

statement. Similarly, respondents slightly agreed with the statement that they 

prepare a regular budget with their expenses and revenues representing 3.088 mean 

value and 1.0059 standard deviations. Whereas respondents strongly agree with the 

statements that they have difficulty in managing their money, representing the 

highest mean value (µ) of 3.542 with a 1.1421 standard deviation (σ). 

Bhaktapur District Financial Literacy Index Construction 

For the calculation of the level of literacy of the community college students of 

Bhaktapur district, the Bhaktapur district financial literacy index (BFI) has been 

constructed using the following scoring criteria.  

Table 8 

Score Criteria for Bhaktapur District Financial Literacy Index Construction 

Category Questions Score 

Knowledge 16 Knowledge based Questions were 

considered. 

Right answers: 4 

Other answers: 0 

Attitudes 4 attitude based questions  Very important: 4 

Important: 3 

I don't know: 2 

Unimportant: 1 

Very unimportant: 0 

Financial Inclusion 1 Financial Inclusion based yes/no 

question 

Yes: 4 

No: 0 

Behaviors 1 behavioral Questions At least once a week: 4 At 

least once a month: 3 

Rarely: 1 

Never: 0 
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Behaviors 3 behavioral based 

Questions 
Totally agree: 4 

Agree: 3 

Not sure: 2 

Disagree: 1 

Totally disagree: 0  

Source: Mendes (2013) 

The arithmetic average of each respondent's scores divided by the total number of 

interview questions yields the BFI value. Respondents without a bank account were 

exempt from answering questions regarding the number of accounts they have, how 

often they are moved, and how much money is in their accounts.  

 

Analysis of Financial Literacy among Management Students in Bhaktapur 

District 

Table 9 shows that BFI has a minimum value of .71, a maximum value of 3.48, an 

average value of 2.2210, and a standard deviation (σ) of .50461. The data is more 

dispersed in relation to the mean as its σ is .50461. The negative value of skewness, 

i.e., .322 indicates that the data are fairly symmetrical. The negative value of 

kurtosis, i.e., .105 indicates left-tailed distribution. 

Table 9 

Descriptive Statistics 

  

N 

 

Min 

 

Max 

 

Mean 

Std. 

Deviation 

 

Skewness 

 

Kurtosis 

 
Statistic Statistic Statistic Statistic Statistic Statistic S..E. Statistic S.E 

BFI 308 .71 3.48 2.2210 .50461 -.322 .139 -.105 .277 

Valid N 

(list wise) 

308         
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Correlation Analysis 

Relationship between Demographic Characteristics and Financial Index  

Table 10 

Correlation Analysis of Demographic Characteristics and Financial Literacy 

Variables Age Gender Family Income BFI 

Age 1    

Gender -0.106 1   

Family Income -0.188
**

 0.161
**

 1  

BFI 0.213
**

 -0.072 -0.159
**

 1 

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

 

The above correlation matrix presents that the Pearson correlation between Age 

and BFI is .213, which shows that they are positively correlated. It indicates that 

the age of the person affects the BFI of an individual. Similarly, since the Pearson 

correlation between gender and BFI is -.072, they are insignificant and negatively 

correlated. Pearson correlation between family income and BFI is -.159, so they are 

negatively correlated. Thus age and family income have a significant relationship 

with  one's financial literacy. 

Relationship between Educational Characteristics and Financial Index  

Table 11 

Correlation Analysis of Educational Characteristics and Financial l Literacy 

(n=308) 

BFI Education Level Financial Knowledge 

BFI 1 .082  

Education Level .082 1  

Financial Knowledge .941
**

 .073 1 

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

 

The above correlation matrix presents that the Pearson correlation between 

education level and BFI is insignificant Similarly, the Pearson correlation between 
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financial knowledge and BFI is .941, which shows they have a significantly strong 

relationship with each other .  

Relationship between Personality Characteristics and Financial Index  

Table 12 

Correlation Analysis of Personality Characteristics and Financial Literacy(n=308) 

BFI Financial Attitude Financial Behaviour 

BFI 1   

Financial Attitude 0.483
**

 1  

Financial Behaviour 0.403
**

 0.054 1 

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

The above correlation matrix presents that the Pearson correlation between 

financial attitude and BFI is .483 and between financial behavior and BFI is .403, 

which shows that financial attitude and financial behavior both are significant 

positive relations  with BFI.  

 

Regression Analysis 

Table 13 

Regression Model Summary 

Model R R Square 
Adjusted R 

Square 

Std. Error of the 

Estimate 

1 .999a .997 .997 .02721 

a. Predictors: (Constant), financial knowledge, financial behavior, financial 

attitude 

b. Dependent Variable: BFI 

Regression analysis is used to determine the dependence of financial literacy upon 

the independent variables, i.e., financial knowledge, financial behavior, and 

financial attitude. The results showed that up to 99.7% of the variation in the 

criterion variable (financial literacy) is explained by three of the predicting 

variables (financial knowledge, financial behavior, and financial attitude). R 

square, the coefficient of determination, shows that the overall financial literacy of 

commerce students is explained by the independent variables. Hence, the results 

found that up to 99.7% of the level of financial literacy depends on financial 
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knowledge, financial behavior, and financial attitude, whereas the rest of the 0.3% 

depends on the other factors or variables that weren't considered in this study. 

 

Table 14 

ANOVA of the Regression 

Model Sum of 

Squares df 

Mean 

Square F Sig. 

Regression 77.946 3 25.982 35089.401 .000
b
 

Residual .225 304 .001   

Total 78.171 307    

 

a. Dependent Variable: BFI 

b. Predictors: (Constant), financial knowledge, financial behavior, financial attitude 

 

The sum of the square of regression and residual is 77.946 and .225, respectively, 

and the mean of the square of the regression and residual is 25.982 and .001 

respectively. The F-value in the ANOVA model is 35089.401 with a p-value 0.000 

(< 0.05), indicating the model is fitted at a 5 percentage level of significance. This 

demonstrates that the model is fit at a 5% level of significance. 

 

Table 15 

Coefficients of the Regression 

Model Unstandardized 

Coefficients  

Standardized 

Coefficients 

t Sig. 

 

B 

Std. 

Error Beta 

  

(Constant) .075 .008  9.521 .000 

Fa .040 .001 .230 71.445 .000 

Fb .033 .000 .254 81.335 .000 

Fk .040 .000 .833 256.026 .000 

a. Dependent Variable: BFI 

Denotes 

Fa = Financial attitude 

Fb = Financial behavior 

Fk = Financial knowledge 

The multiple regression model of the study as per regression result is: 

BFI = 0.075 + 0.40 Fa + 0.33 Fb + 0.40 Fk 
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The result shows that financial attitude, financial behavior, and financial 

knowledge all have p (.000) < 0.05, so they all have a significant contribution to 

the level of financial literacy. In other words, the independent variables in the 

model add a substantial contribution to explaining financial literacy. It explains that 

financial attitude, financial behavior and financial knowledge have significant 

impact on BFI. Like the standard error of the model fit, the standard error of the 

coefficient in regression output is also wished to be as small as possible. For 

instance, relative to the coefficient of .040 of financial knowledge, its' standard 

error of 0.000 is small.  

4. DISCUSSION 

Financial literacy is the ability to comprehend financial concepts. More accurately, 

it characterizes the set of skills and knowledge that permits an individual to apply 

their financial literacy to prudent and accountable decision-making. The necessary 

responses to the questions about the relationship between management students' 

financial knowledge, attitude, and behavior and their level of financial literacy 

have been discovered through a thorough survey. 

It was found that management students had a low degree of financial literacy, 

which is consistent with the findings of Ramavhea, Fouche, and Walt (2017). They 

concluded that pupils knew very little about compound interest and taxes, and our 

investigation supports that conclusion. More than half of the respondents knew a 

lot about creating a budget, simple interest calculations, financial products, risk-

return, debit cards, and exchange rates, but not so much about compound interest 

and spread (Mendes, 2013). When it came to their attitudes toward money, the 

majority of students indicated that saving money on a regular basis, having enough 

insurance, and preparing and carrying out an investment program were all crucial. 

These responses were found to be comparable to those of Mendes (2013). In 

response to the question of why they did not have a bank account, the majority of 

students stated that their income was insufficient to support their decision. 

The statistical results of this study indicate that management students' financial 

literacy level is significantly influenced by their financial knowledge, attitude, and 

behavior. The degree of financial literacy and students' financial behavior are 

positively or significantly correlated. The result agrees with Thavva and 

Balkrishnan (2021) as well as Awang Zaki, Rosli, Yahya, and Halim (2020). 

Additionally, college students' financial literacy is significantly positively impacted 

by their attitude toward money (Albeerdy and Gharleghi, 2015). 
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5. CONCLUSION 

This study primarily focuses on the three aspects of financial literacy:  financial 

knowledge, financial attitude, and financial behavior. The purpose of this study 

was to ascertain how they relate to the financial literacy of management students. 

Several demographic, psychological, and educational characteristics were also 

considered. 

The average financial literacy score indicates that management students are not 

totally literate. However, it is found that financial literacy is significantly 

influenced by financial behavior, attitude, and knowledge. The relationship 

between an individual's financial literacy and their age and educational attainment 

is positive. In addition, a person's financial literacy has a poor relationship with 

their family income and gender. 

To conclude, financial literacy is the ability to make informed financial decisions. 

It is especially important for college students who are beginning to manage their 

finances and get ready for the workforce. It enables them to make intelligent and 

timely financial decisions to increase wealth and savings.  People who are not 

financially literate are unable to budget or invest. It has been said that being able to 

manage money is an essential life skill that can improve one's well-being and 

quality of life. People and communities who are not financially literate may end up 

making bad financial judgments. If one has enough financial literacy and 

knowledge, one may make informed financial decisions in the complicated 

financial market of today. Therefore, it is important for colleges to develop 

financial literacy programs to improvise academic and professional career 

development.  
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ABSTRACT 

With the economic transformations and wider access to financial knowledge, the 

capital market is witnessing a surge in female investors. Among the various 

investment options available in the market, mutual funds are one of the major 

options that are known to provide greater returns compared to the traditional 

investments. This study has been carried out with the objectives of studying mutual 

fund investment decisions from the perspective of women investors in Nepal. It 

identifies different factors that affect the investment decision of women investors 

in Nepal. Basically, this study adopts descriptive research design to describe and 

measure the data whereas causal comparative research design is used to analyze the 

impact of specific factors on mutual fund investment decisions of women investors. 

Meanwhile the study showed that different factors such as financial and accounting 

information, investors’ consultation with advisors and the image of mutual fund 

issuing companies have a positive significant influence in the investment decision 

of women in Nepal. Unlikely the study showed insignificant effect of investment 

knowledge of investors and general economic condition on the investment decision 

of women investors. This study can lay the groundwork for effective educational 

programs and policy changes that enables women investors to make financial 

decisions and promote equitable practices in the financial investment sector. 

Keywords: Women Investors, Mutual Fund, Investment, Securities, Capital Market 
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1. INTRODUCTION 

With the growing number of investment opportunities available in the financial 

market and presence of greater investment related information, there has been 

growth in the numbers of investors in the capital market in Nepal. Breaking the 

boundaries of four walls of homes, women’s participation in the financial market 

has been significant in today’s developing world. A large portion of women 

investors are the ones who are working, earning, engaged in their careers and 

professions and ultimately showing their active involvement in saving and 

investment. Gangwani and Mazyad, (2020) state women have been adapting to the 

investment in various financial products in order to be financially independent and 

secure. 

Like all other investors in the market, women investors are concerned about the 

choice of investment as they prefer to invest in those securities in which minimum 

risk can give a pretty return. Among the various investment options available in the 

market, mutual funds are one of the attractive options that are known to provide 

greater returns compared to the traditional investments like equity shares, real 

estate, gold etc. that pools capital from individuals purchasing their shares to invest 

in a portfolio of securities, with purchasing and selling securities being decided by 

a fund manager (Reilly and Brown, 2003). According to Saleem et al., (2021), and 

(Asad and Siddhiqui, 2019) mutual funds are one of the professionally well 

managed portfolios that typically pool funds for purchasing different shares from a 

variety of investors enabling investors to invest in different portfolios of equity, 

debts, money market instruments and government securities.  Prabhavathi and 

Kishore (2013) mention that mutual funds are regarded as a transparent and cost-

effective investment vehicle, which has garnered substantial investor attention and 

has fueled the industry's growth in the current volatile market environment. 

Over the past decade, the growing number of mutual funds in the world’s financial 

market indicates that mutual funds are becoming an emerging, popular and 

attractive alternative for investment with advantages over other forms and the 

avenue of investing for the investors with limited resources available in terms of 

capital and ability to carry out detailed research and market monitoring. Due to 

such factors a greater number of women investors are found to be actively engaged 

in the mutual fund investment activities (Hassan et.al, 2023). 

Capon, Fitzsimons and Prince (1996) investigated the manner in which individuals 

make investment decisions. The study identified that mutual fund purchase 

decisions are based on information sources and selection criteria along with the risk 
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and return of the mutual fund. Investors' primary sources of information are the 

internet and then friends and family (Joshi, 2016). Saini et al. (2011) investigated 

that tax advantages, attractive returns, and scheme security are the primary factors 

driving mutual fund investments. To maintain investor confidence, timely updates 

on mutual fund industry trends are crucial. Investors are drawn to mutual funds 

because of the potential for high returns, liquidity, flexibility, transparency, and 

affordability (Singh, 2012). 

Dharani, Inbalakshmi and Murugapandi (2014) explore the investment pattern of 

working women which conclude that women investors prioritize safety of funds 

over other factors while choosing an investment. Baker and Oden (2001) 

mentioned that women tend to be less confident in investment decisions made in 

comparison with men. Sunden and Surette (1998) stated that women are more risk 

averse than men. Comparatively, Women are less efficient and knowledgeable in 

investment decisions compared to men (Powell and Ansic 1997; Oakley 2000). 

Peggy et al. (2002) found that women exhibit less risk-taking tendency compared 

to men. The impact on risk taking is significantly weakened when investor 

knowledge of financial markets and investment is controlled. 

According to Kandel (2020), investors are most familiar with fixed deposits, 

followed by shares, and least familiar with bonds and debentures and money 

market instruments in Nepalese context. It also explains that Nepal's growing 

investor interest in mutual funds suggests they can bridge the gap between 

individual savings and established businesses. Despite opportunities, mutual funds 

in Nepal were not performing as expected. Due to the lack of financial knowledge, 

proper government policy and efficient management, the concept of mutual fund is 

still not known to the general public and they are not performing as expected. The 

main objective of the study is to analyze the impact of financial Knowledge, 

financial and accounting information, investors consultation with advisors, 

Reputation of the mutual fund issuing company and general economic condition on 

women investors' mutual fund investment decisions. 

1.1. Influencing Factors in Mutual Fund Decision 

It is generally believed that investment decisions are the function of several factors 

such as characteristics of the market, individual risk profiles, and accounting 

information. Researchers in behavioral science, Shleifer (2000), provided evidence 

that financial decisions of investors are affected by internal and external factors 
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that include the risk preference level of individuals, income level, financial 

knowledge, availability of information, general market conditions and so on.  

a. Financial Knowledge of Investors 

Financial knowledge is knowledge on the basic concept of finance that could 

support someone to make a financial plan and minimize the error level in decision 

making (Lusardi and Michell, 2006). It is regarded as a base for safety investment. 

It is essential that individuals should have basic financial knowledge (Van Rooij et 

al. 2007).  According to Chang (2004), investors who have a strong understanding 

of financial concepts can easily analyze and interpret financial data related to 

mutual funds. Superior level of financial knowledge assists individuals to elaborate 

information. Investors with limited financial literacy may find it challenging to 

analyze financial details related to mutual funds due to the absence of easily 

understandable information on the primary classification of mutual funds. In the 

similar way, Wang (2011) also concluded that investors with low level of financial 

literacy in mutual funds may face more complications in processing information 

regarding mutual funds. 

H1:   Financial knowledge of investors has a positive influence on the investment 

decision of women investors. 

b. Financial and Accounting Information 

Accounting information provides vivid insights on business and helps them to 

understand the current position of the business and future potentials. The financial 

statement provides the information about the performance, financial condition, 

financial changes and financial results of their economic unit (Vokshi and Krasniqi 

2017). Pandey, Chaubey and Tripathi (2016) state that investors give more 

weightage to the financial information compared to the non-financial information 

when they have to make an investment decision. Mirshekary and Saudagaran, 

(2005) assessed that the annual report of the firm is the main influencing source of 

information for making investment decisions. Similarly, key indicators of mutual 

funds affect the investment decisions (Shrestha and Shrestha, 2020). 

H2: Financial and accounting information has a positive influence on the 

investment decision of women investors. 
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c. Investors’ consultation with advisors 

Nagy and Obenberger (1994), show that the advice of brokerage firms, individual 

brokers, family members, and friends lead to increased trading activity. Barber et 

al., (2001) suggests that analysts' recommendations can serve as valuable indicators 

of potential future performance. O’ Neal (2004), highlights the crucial role of 

investment advisors and brokers in equity funds' trading activities. Their influence 

on investor decisions can impact the overall market behavior of equity funds.  

Krishnan and Booker, (2002) found that a strong and well-articulated analyst 

summary recommendation report can significantly impact the investment decisions 

of small investors. 

H3:  Investors’ consultation with their advisors has a positive influence on the 

investment decision of women investors. 

d. Reputation of mutual fund issuing company 

Literature has indicated that the image of the firm is highly considered while 

making the investment decision. According to Qureshi and Hunjra (2012), the firm 

image of corporate governance plays an important role in investment decision 

making. Similarly, Akert and Church., (2006) mentioned that the image of the firm 

which is built upon factors such as quality of management decisions, brand 

building and transparency is an influencing factor in the equity investment decision 

of individual investors. Firm’s taking a responsible approach towards 

environmental and social factors helps to build good images which are also 

important considerations while making investment decisions by individual 

investors.  

H4: Reputation of mutual fund issuing companies have a positive influence on the 

investment decision of women investors. 

e. General economic condition 

Individuals’ choice of investment assets and areas highly depends on the general 

macro-economic condition of a country. According to Greene and Villanueva 

(1991), macro-economic factors play an important role in the investment decisions 

by altering the risk return profile of the investment avenues. Ramasamy and Abar 

(2015), state Investors' decisions in the capital market may be swayed by factors 

such as interest rates, inflation, and currency exchange rates. Lee and Management 

(2007) also state that changes in the capital market including interest rate changes, 
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exchange rate and inflation rate have significant impact on price of the stock in the 

market.  

H5:  General economic conditions have a positive influence on the investment 

decision of women investors. 

After going through the literature, this study has come up with the following 

conceptual framework presented in figure 1: 

 

Figure 1 

Conceptual framework 

Independent Variable         Dependent Variable 

 

 

 

 

 

 

 

 

 

 

2. RESEARCH METHODS 

In this study, descriptive research design is used to describe and measure the data 

whereas causal comparative research design is used to analyze the effect of specific 

factors on investment decisions. There was no precise figure for the number of 

mutual fund investors in Nepal. Total 200 respondents were selected on a 

purposive sampling method as it has to choose women who actively invest in 

mutual funds. Primary data are collected through a survey by distributing 

questionnaires that contain the questions related to the topic. Statistical tools such 

as correlation and regression analysis have been adopted to study the effect of 

independent variables on investment decisions of the women. 

Investment Knowledge of Investors 

Financial and Accounting 

Information 

Investors Consultation with Advisors 

Reputation of Mutual Fund Issuing 

Companies

General Economic Condition 

Mutual Fund 

Investment Decision 
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The study uses the following regression model to identify the determinants of 

mutual fund investment decisions: 

Y = β + β 1 IKI + β 2 FAI +β 3 ICA + β 3 IMG + β 4 GEC + e 

Y = Mutual Fund Investment Decision. 

IKI = Investment Knowledge of Investors 

FAI = Financial and Accounting Information, 

ICA = Investors Consultation with Advisors,  

IMG = Reputation of Mutual Fund Issuing Companies  

GEC = General Economic Condition  

e = error component 

β1, β2, β3 and β4 = The slope which represents the degree with which mutual 

funds’ investment decision changes as the independent variable changes by one-

unit variable. 

To ensure the internal consistency of the data, a reliability test was conducted by 

computing Cronbach’s Coefficient alpha. 

 

Table 1 

Cronbach's Alpha Reliability Coefficients 

Variables Cronbach 

Alpha 

No of 

Items 

Investment Knowledge of Investors .975 4 

Financial and Accounting Information .980 4 

Investors Consultation with Advisors .970 4 

Image and Reputation of Mutual Fund Issuing 

Companies 

.958 4 

General Economic Condition .686 2 

Investment Decision .974 5 

All the reliability scores are greater than 0.60 so they are considered to have a very 

good reliability (Nunally and Bernstein, 1994). Hence the instrument used in the 

study is found to be reliable. 
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3. RESULTS  

Demographic characteristics of the respondents 

The demographic characteristics of the respondents are expressed in the following 

table. 

 

Table 2 

Demographic Profile of Respondents 

Demographic variables Category Frequency Percent 

Age group of respondents 20-25 years 49 24.5% 

26-30 years 89 44.5% 

31-35 years 31 15.5% 

36-40 years 21 10.5% 

41-45 years 10 5% 

Sector Working at Banking and Insurance 75 37.5% 

Academic Institution 20 10% 

Corporate Business Organization 47 23.5% 

Small and Medium Scale Business 

Enterprises 

30 15% 

Other 28 14% 

Monthly Income Range NPR 15,000-NPR25,000 56 28% 

NPR 26,000 – NPR 35,000 41 20.5% 

NPR 35,000- NPR 50,000 66 33% 

Above NPR 50,000 37 18.5% 

Table 2 presents the data set of the demographic profile of the respondents. Most of 

the respondents (44.5%) belong to the age group of 26 to 30. It was also observed 

that the majority of the respondents were working in the banking and insurance 

sector accounting for 37.5 percent followed by corporate business organization 

(23.5 per cent). Similarly, 33 percent of the respondents were earning a monthly 

salary of NPR 35,000 to NPR 50,000. 
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Table 3 

Respondent Investment Preferences 

Ranking of Respondent’s preference investment alternatives 

S 

N 

Investment 

Alternatives 

1stRank 

1st          % 

  2ndRank 

2nd        % 

3rdRank 

3rd    % 

4thRank 

4th     % 

 5thRank 

   5th        % 

Total 

1 Gold 51 25.5% 63 31.5% 64 32% 10 5% 12 6% 200 

2 Fixed Deposit  46 23% 81 40.5% 50 25% 21 10.5% 2 1% 200 

3 Stock Investment 35 17.5% 47 23.5% 52 26% 55 27.5% 11 5.5% 200 

4 Mutual Fund 36 18% 20 10% 49 24.5% 72 36% 23 11.5% 200 

5 Others 34 17% 21 10.5% 23 11.5% 28 14% 94 47% 200 

 Total 200 100 200 100  200 100  200 100   200 100     200     

Table 3 provides information on the ranking of investment alternatives by the 

respondents. The table 3 shows that 25.5% of the respondents have ranked gold as 

first preference followed by 31.5% in second, 32% in the third, 5% in the fourth 

rank and 6% in the fifth rank. Similarly, 23 % of the respondents ranked fixed 

deposit as first preference followed by 40.5% in second, 25% in the third, 10.5% in 

the fourth and 1% in the fifth rank. Talking about the stock investment option, 

17.5% of respondents have put stock investment in their first rank, 23.5% In the 

second rank, 26% in the third rank, 27.5% in the fourth rank, and 5.5% in the fifth 

rank. In the case of mutual funds, 18% of respondents have ranked in the top most 

priority, 10% in the second, 24.5% in the third, 36% in the fourth and 11.5% in the 

fifth rank. And finally in the other option, 17% kept in their first priority, 10.5% in 

the second, 11.5% in the third, 14% in fourth and 47% in their last priority. 

Table 4 

Respondents Investment Knowledge level 

Respondents Investment Knowledge 

SN Item N= 200 Frequency Percent 

1. 

Do you think the financial and 

accounting information of mutual fund 

affect your investment decision? 

Yes 157 78.5% 

No 17 8.5% 

Do Not Know 26 13% 

2. 

Do you think the recommendation 

influences your mutual fund investment 

decision? 

Yes 138 69% 

No 30 15% 

Do Not Know 32 16% 

3.  Do you think investment companies’ 
Yes 163 81.5% 



BAGISWORI JOURNAL, VOL 3, NO.1, JANUARY 2024            31 

image/ reputation affect your mutual 

fund investment decision? 

No 19 9.5% 

Do Not Know 18 9% 

5. 
How would you describe your 

knowledge of investment?  

None 11 5.5% 

Limited 132 66% 

Good 49 24.5% 

Excellent 8 4% 

Table 4 shows that most of the respondents (78.5%) say that their accounting 

information of mutual funds affect their investment decision. Similarly, 69% of the 

respondents feel the need for recommendations and advice from the expert for their 

investment and 15% don't need any advice. Most investors (81.5%) look forward 

the reputation of mutual fund issuing company before their investment. While 

examining the level of knowledge of investor, only 4% have excellent knowledge 

of investment and most respondents have limited knowledge of investment. 

 

Table 5 

Ranked Determinants in Mutual Fund Investment Decision 

                      Ranking of Factors Affecting Mutual Fund Investment Decision 

S 

N 

Investment 

Alternatives 

Rank 

1st          % 

Rank 

2nd        % 

Rank 

3rd           % 

Rank 

4th          % 

Rank 

5th        % 

Total 

1 Financial and 

Accounting 

Information 

94 47% 21 10.5% 28 14% 23 11.5

% 

34 17% 200 

2 Consultation 

with Advisor  

44 22% 56 28% 31 15.5% 29 14.5

% 

40 20% 200 

3 Company 

Reputation 

35 17.5% 41 20.5% 55 27.5% 43 21.5

% 

26 13% 200 

4 General 

Economic 

Condition 

27 13.5% 54 27% 53 26.5% 45 22.5

% 

21 10.5% 200 

5 My 

Understanding 

and Knowledge 

on Mutual 

Fund 

35 17.5% 53 26.5% 49 24.5% 20 10% 43 21.5% 200 

 Total 200 100 200 100 200 100 200 100 200 100 200 

Table 5 presents the ranking description of respondents on the factors affecting 

mutual fund investment decisions. Out of total 200 respondents 47% ranked 

financial and accounting information in first rank, 10.5% in the second rank, 14% 

in third rank, 11.5% in fourth rank and 17% in fifth rank. Regarding the 

consultation with advisor factor, 22% of respondents stated that they rank this 



32   FACTORS AFFECTING THE FINANCIAL LITERACY OF STUDENTS IN BHAKTAPUR… 

 

factor as first, 28% ranked in second, 15.5% in third, 14.5% in fourth and 20% in 

fifth rank. Similarly, in the context of company Reputation factor, 17.5% 

mentioned that they keep in first rank, 20.5% in the second, 27.5% in the third, 

21.5% in fourth, and 13% in the fifth rank. In case of the general economic 

condition factor, 13.5% respondents have stated that they would consider it at first 

while 10.5% considered it at last. Regarding the factor, understanding and 

knowledge on mutual funds, 17.5% stated that they keep this factor in first rank 

while 21.5% stated that this factor is considered at last. 

Descriptive Statistics of Investment options ranking and Mutual Fund 

Investment Knowledge 

In order to provide a comprehensive understanding of investment preferences and 

mutual fund knowledge, the following descriptive statistics present a detailed 

analysis of the data gathered through a ranked questionnaire, where participants 

assigned values from 1 (highest) to 5 (lowest) for both Investment Options Ranking 

and Mutual Fund Investment Knowledge. 

 

Table 6 

Investment Options and Mutual Fund Investment Knowledge 

Items/Statements Mean Std 

dev 

Variance Sum 

Basic Information of respondents 

Ranking of Investment options 

Ranking of gold as a preferred investment option 2.35 1.096 1.202 469 

Ranking of fixed deposit as a preferred investment 

option 

2.26 0.963 0.927 452 

Ranking of stock investment as a preferred 

investment option 

2.80 1.182 1.397 560 

Ranking of mutual fund as a preferred investment 

option 

3.13 1.277 1.631 626 

Ranking of other option as a preferred investment 

option 

3.64 1.554 2.414 727 

Ranking of important factor required for mutual fund investment Decision 

Financial and accounting information  2.41 1.563 2.444 482 

Consultation with advisor  2.83 1.444 2.085 565 

Company Reputation 2.92 1.281 1.642 584 
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General Economic Condition 2.90 1.205 1.451 579 

Understanding and knowledge on mutual fund 2.92 1.388 1.927 583 

Table 6 presents that among the various investment options available to women 

investors, the lowest mean value is found in the fixed deposit i.e. 2.26 with the 

standard deviation of 0.963 and variance of 0.927. That means women investors 

prefer fixed deposits as the investment option. whereas the mutual fund priority 

comes after gold and stock investment.  While with the references to the question 

on ranking of important factors required for mutual fund investment decision, it is 

seen that the least mean score of 2.41 is obtained on financial and accounting 

information as an important factor for mutual fund decision with the standard 

deviation of 1.281 and variance of 1.642.  

 

Correlation analysis 

Correlation analysis has been conducted to identify the direction and magnitude of 

the relationship between the study variables.  

 

Table 7 

Correlation Matrix Showing Factors Affecting Investment Decisions 

  IKI FAI ICA IMG GEC ID 

IKI 
 1      

       

FAI 
 .872

**
 1     

 (0.000)      

ICA 
 .954

**
 .879

**
 1    

 (.000) (.000)     

IMG 
 .967

**
 .909

**
 .945

**
 1   

 (.000) (.000) (.000)    

GEC 
 -.084 -.101 -.083 -.082 1  

 (.239) (.155) (.245) (.246)   

ID 
 .893

**
 .979

**
 .903

**
 .932

**
 -.083 1 

 (.000) (.000) (.000) (.000) (.245)  

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

Figures in parenthesis are p-values 
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The table 7 presents the result of correlation between various factors affecting 

investment decisions of women investors. The result showed that Investment 

Knowledge of women investors is positively and highly correlated with investment 

decision (r = .893, p < 0.000), Similarly, Financial and Accounting Information has 

positively correlated with Investment decision (r = .979, p < 0.000). In the same 

way, Investors Consultation with Advisors highly strongly positively correlated 

with investment decisions (r = 0.903, p < 0.00).  Reputation of Mutual Fund 

Issuing Companies has strongly positively related to Investment Decision (r = 

0.932, p < 0.00). This means as the investment knowledge of women investors, 

financial and accounting information and consultation with advisors increases, 

investment decisions also increases significantly. But the General Economic 

Environment has negative and insignificant correlation with Investment decisions 

(r = -.084, p= .239).  

Regression Analysis 

Regression analysis is used to examine the relationship between the variables under 

the study and identify the cause-and-effect relationship between the variables.  The 

result obtained from the regression analysis is presented in the table below. 

 

Table 8 

Model Summary 

Model R R Square Adjusted R Square Std. Error of the Estimate 

1 .985
a
 .969 .969 .641 

a. Predictors: (Constant), General Economic Condition, Reputation of Mutual 

Fund Issuing Companies, Financial and Accounting Information, Investors 

Consultation with Advisors, Investment knowledge of Investors 

b. Dependent Variable: Investment Decision 

 

From the above model summary table 8, it can be seen that R is 0.985 and R square 

is 0.969. This indicates about 96.9% of the variance in investment decisions of 

women investors is explained by the factors while the remaining 3.1% of the 

variance is explained by the other variables that are not included in the study. 
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Table 9 

ANOVA 

Model Sum of Squares df Mean Square F Sig. 

1 

Regression 2515.583 5 503.117 1226.008 .000
b
 

Residual 79.612 194 .410   

Total 2595.195 199    

The ANOVA results in the table showed that the regression model is appropriate in 

examining the factors affecting the investment decision of women investors. This is 

shown by a significant F-statistical test (F=1226.008, p = 0.000).  

 

Table 10 

Factors Affecting Investment Decision of Women Investors 

Mode

l 

 Beta 

Coeff t- Value Sig. 

1 

 

 

 

 

 

 

(Constant) .952 2.387 .018 

Investment Knowledge of Investors -.126 -1.951 .053 

Financial and Accounting Information .856 23.943 .000 

Investors Consultation with Advisors .140 2.697 .008 

Reputation of Mutual Fund Issuing Companies .308 4.268 .000 

General Economic Condition .029 1.089 .277 

The multiple regression model of the study as per regression result is shown as: 

(ID)= 0.952 + 0.856FAI + 0.140ICA + 0.308IMG+ e 

The table 10 presents the regression results on the factors affecting the investment 

decision of women investors in Nepal. The regression result presented in table 4.15 

indicates that Investment Knowledge of Investors has a negative and insignificant 

impact on investment decisions of women investors in Nepal. The test statistics 

reported are (β = -.126, t= -1.951 p=.053). Similarly, it shows the positive and 

significant impact of Financial and Accounting Information on the investment 

decision of women investors in Nepal (β = .856 t= 23.943 p=.000). The result 

indicates that for every one percent increment in availability of Financial and 

Accounting Information, there is an increment of 0.856 percentage of investment 

decisions of women investors.  

The result further showed that Investors Consultation with Advisors has a 

significant and positive effect on the investment decision on women. The test 

statistic report presented (β = .140 t= 2.697 p=.008). This shows that every 
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increment in one percentage on the Investors Consultation with Advisors brings 

changes in the investment decision of women investors by 0.140. Reputation of 

Mutual Fund Issuing Companies also found to have significant and positive impact 

on the investment decision of women investors in Nepal. The test statistics reported 

(β = .308 t= 4.268 p=.000). This indicates that when there is change in one percent 

on the Reputation of Mutual Fund Issuing Companies there is change in the 

investment decision of women by 0.308 percent. On the other hand, the regression 

output showed that there is no significant relationship between General Economic 

Condition and investment decisions of women investors in Nepal. This has been 

indicated by the test statistic report (β = .029 t= 1.089 p=.277). 

4. DISCUSSION  

The finding of the study showed that investment knowledge of investors has a 

negative effect on the investment decision of women investors however the effect 

is insignificant. Chang (2004) argued that investors with greater investment 

knowledge and experience are better equipped to make sound investment choices. 

A more thorough understanding of risk and return dynamics in mutual fund 

investments can encourage a higher propensity to invest in mutual funds (Shleifer, 

2000). However, this does not seem to hold true in the case of women investors in 

Nepal. 

The study revealed that there is a significant positive relationship established 

between financial and accounting information and investment decisions of women 

investors. The result is consistent with the result of Pandey, Chaubey and Tripathi 

(2016). Financial statement is to provide information about a company in order to make 

better decisions for users, particularly the investors (Vokshi and Krasniqi, 2017).  

Positive association between investment decisions of women investors and 

investors’ consultation with advisors is supported by O’Neal (2004), and Gill and 

Biger (2009) who suggested that investment advisors play a significant role in 

introducing investors in equity fund trading activities. Krishnan and Booker, (2002) 

also showed a strong analyst recommendation influencing individual investment 

decisions. 

Reputation of mutual fund issuing companies affects the investment decision of 

women investors in Nepal. Similar result is drawn by Qureshi and Hunjra (2012) 

who claimed that the image of a firm has a significant impact on the investment 

decision of investors. Ackert and Church (2006) also mentioned that investors tend 

to heavily invest in firms with a positive image than in firms with negative image. 
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This study has also found that general economic conditions do not have a 

significant impact on the mutual fund investment decision of women investors in 

Nepal. According to Greene and Villanueva (1991), other sources of information 

such as macroeconomic indicators and the fluctuations and developments in the 

mutual fund index do have effect on the investment decision of investors. Lee and 

Management (2007)also mention that individual investors pay more attention to the 

economic indicators and variables before making investment decisions. However, 

the present study does not confirm this behavior of women investors in Nepal. 

5. CONCLUSION 

In conclusion, the study suggested that women investors investing in the mutual 

fund make decisions based on the financial and accounting information before 

making investment decisions. They seek for experts’ consultation advice to assess 

risk and return and thereafter make investment decisions. Similarly, positive 

Reputation reinforces the investment decision of the women investors whereas 

negative image diminishes investment. But investment knowledge and general 

economic condition has an insignificant impact on investment decisions of women 

investors in Nepal. The results show that Nepalese women investors are seeking 

professional assistance to weigh risk and return, making well-informed judgments 

based on accounting and financial data, and valuing a good reputation. Thus, 

policymakers and mutual fund managers should prioritize financial literacy 

education, expert consultation services, and maintaining a positive reputation to 

attract and retain women investors in Nepal's mutual fund market. 
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ABSTRACT 

The purpose of this paper is to analyse the impact of Foreign Direct Investment 

(FDI), Exchange Rate (EXR) and Consumer Price Inflation (CPI) to the Gross 

Domestic Product (GDP) growth in Nepal. Descriptive and causal comparative 

research designs were used to analyse the impact of FDI, EXR and CPI on 

economic growth of Nepal. The study has used 17 years' annual time-series data of 

FDI, GDP at current price, CPI, and EXR throughout the FY 2006/07 to 2022/23 in 

Nepal. The empirical results found that EXR and FDI has positive and significant 

impact on the economic growth of Nepal whereas the adverse effect of CPI on 

economic growth has been found. FDI and favorable EXR appearing as key drivers 

of economic growth, but rising prices could slow down it. 

 

Keywords: Foreign Direct Investment, Gross Domestic Product, Consumer Price 

Inflation, Foreign Exchange Rate, Nepalese Economy 
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1. INTRODUCTION 

Economic growth is the sustained increase in gross domestic product (GDP) over a 

long period of time. After World War II, it is a great concern for both the 

developed and developing countries (Dwivedi, 2010). Therefore, achieving a 

reasonably high economic growth rate through economic policies and economic 

decision making is the main goal of every economy. The sustained economic 

growth plays a crucial role to solve the economic problems like poverty, 

unemployment and non-utilization of available natural resources optimally. 

Boldeanu and Constantinescu (2015) concluded that the higher growth rate can 

improve the living standard of the people and is considered as key for wellbeing 

and prosperity of the people. Therefore, economic growth has been the main 

concern of researchers and economists in recent years.  

The foreign exchange rate is another determining macroeconomic variable from the 

external sector for economic growth. The volatility of exchange rate can cause 

fluctuation in foreign trade and balance of payment as well. It results in a 

substantial change in foreign direct investment, foreign trade and economic growth 

(Basirat et al., 2014). Any developing country dependent on remittances with 

backwardness in industrial development is compelled to import the goods from 

foreign countries to meet their requirements. Since the payment of the imported 

goods is done with foreign currencies, the demand for foreign currencies increases 

and causes fluctuation in the exchange rate. Therefore, these countries' economies 

are very susceptible to any vulnerable changes in exchange rate. The higher degree 

of volatility of exchange rate can cause serious problems in any economy. Because 

the unstable exchange rate brings uncertainty in international trade, inflationary 

pressure on market price level, and uncertainty on making investment decisions by 

foreigners in the economy (Gbatu et al., 2017). Karki et al. (2020) also suggested 

effective economic policy to achieve a low rate of inflation and stable general price 

level in order to stimulate economic growth. Additionally, effective policy is 

required to achieve higher economic growth and its stability in developing 

countries by utilizing the FDI. The countries also must give more priority on the 

proper economic policy for the optimum use of FDI in host countries along with 

the development of human capital, infrastructure and institutions, stable 

government, legal framework, ICT and tax systems (Chowdhury & George 

Mavrotas, 2006). 

Due to the globalization trend in recent decades, the businesses are spreading their 

wings and investing across borders. This is a big sign of how the world is 
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becoming one. When a foreign company invests in a business in another country by 

buying another company or partnering with a local business and transferring new 

technology and skills, money and new technology move there from outside 

(Ajaegbu, 2013). Furthermore, FDI has become a major source of resources of 

needed capital, technology, and skilled management and leadership expertise to 

various countries for recent decades (Abdouli & Hammami, 2017). Developing 

countries also can use advanced technology importing from abroad to stimulate 

their economy through FDI. This includes buying high technology 

equipment, hiring skilled man power, and partnering with other big foreign 

companies (Borensztein et al., 1998). For the countries lacking capital, FDI can 

transfer the needed capital (Pyakurel, 2018), and the countries can enhance the 

economic progress without scarifying the current needs (Katircioglu & Naraliyeva, 

2006). FDI builds the win-win situation for both the “host” and the “home” 

countries as it transfers needed capital and profits in returns (Ajaegbu, 2013). 

Those countries who receive FDI also receive the modern knowledge with 

managerial skills and entrepreneurial expertise that helps to train laborers through 

training for development (Abdouli & Hammami, 2017). FDI brings new 

technology and knowledge, making all industries more efficient and spreads to 

other businesses, resulting the economy grow faster (Carkovic & Levine, 2005). 

The home countries achieve the advantages of vast markets and industrial growth. 

On the other hand, the host countries receive new technology and entrepreneurial 

talents, which further increases the domestic savings and foreign exchange (Hooda, 

2011). 

Nepal is not able to attract FDI because of the unfavorable political circumstances 

that are raising havoc in the business environment and causing the low investment 

in Nepal by foreign countries. Survey Report on Foreign Direct Investment in 

Nepal (2018) identified the FDI inflow in Nepal is very low in comparison to other 

countries through many provisions of legal, regulatory, and institutional 

frameworks. Although there is an increasing trend over the recent past years, the 

FDI stock reached only 6.1 percent of GDP in FY 2015/16, which was invested by 

39 foreign countries' investors in 252 different firms in Nepal. In recent years, 

Nepal has also given a top priority to attract and mobilize FDI through various 

plans and policies since the ninth plan with different policies (Pyakurel, 2018). The 

Foreign Investment and Transfer of Technology Act 2019 (FITTA) in Nepal 

intends to facilitate the regime of foreign investment in Nepal. According to this 

act, the minimum investment amount of Rs 5,000,000 (approx. 46,000 USD) 

threshold is fixed for a foreign investor. As it may underwhelm on FDI inflow in 

Nepal, the government should increase the minimum amount of foreign 
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investment. The Investment Board in Nepal (IBN) has identified potential 

investment sectors for FDI in hydropower, transportation, agriculture, tourism, 

information communication technology, mines and minerals, health and education, 

manufacturing, and financial institutions. 

Most of the research showed a positive contribution to economic growth, and the 

economic growth is affected by various factors in the host country (Adewumi, 

2006). Alfaro (2003) concluded that FDI has a positive effect on the growth of the 

manufacturing sector, whereas there is a negative impact on the primary sector. A 

study has shown that an economy with a well-developed and well-facilitated 

financial market gains more from FDI (Alfaro et al., 2004). Borensztein et al. 

(1998) also argued that the economic growth rate depends on the state of 

technologies used in the developing countries and the implementation of more 

advanced technologies brought by multinationals. Kundan and Gu (2010) 

concluded that the GDP growth rate does not depend up on FDI. Pyakurel (2018) 

emphasized FDI as a significant source for finance in capital deficient, low 

technological developed, and poor competitive entrepreneurial management 

countries that are enriched in enormous resource availability. Karki et al. (2020) 

found the negative relationship between inflation and economic growth. The high 

inflation adversely affects economic growth in the short run. Low and stable 

inflation can enhance the economic growth. Therefore, the maximum 6 percent of 

inflation rate must be maintained as threshold level which is suitable for Nepalese 

economy.  

Johnson (2006) argued that the host countries' economic growth is affected through 

spillovers of new technology and physical capital inflows in developing countries. 

The positive effect of FDI inflows on the economic growth of only developing 

countries was found. 

Nahidi and Badri (2014) examined the relationship between FDI and economic 

growth in Middle East and North Africa countries. The study found that economic 

growth can be achieved if the degree of development is an inappropriate level and 

the ready substrates of the host countries. The more developed countries can fulfill 

the required investment technologies through FDI to affect growth. Economic 

openness lays positive and significantly affects GDP growth by increasing 

competitive and productive power in the manufacturing sector. That enhances the 

productivity and economic growth in host countries. 

Bayar (2014) conducted a study on the relationship between economic growth and 

FDI inflows, including other macroeconomic variables gross domestic savings, 
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gross domestic investments in Asian economies. The empirical study was based on 

the data throughout 1982-2012. The positive impact of FDI inflows, gross domestic 

savings, and gross domestic investments on economic growth, in the long run, was 

found. The positive affects on economic growth in the long run and the 

interdependence of the economic growth and FDI inflows to each other in the short 

run was identified. 

Iqbal et al. (2014) found the positive relationship between FDI and economic 

growth of Pakistan with the help of a descriptive and regression model for the time-

series data of the period between 1982 to 2012. Moreover, FDI transfers modern 

technology through the spillover effects, develops human resources by providing 

training and education, and creats employment in the host country. 

Basirat et al. (2014) found the degree of 95% certainty negative and statistically 

significant effect of fluctuation on the foreign exchange rate on economic growth 

in developing countries. The result was found analyzing 18 countries panel data 

from over the year of 1986 to 2010. 

Al-Bayati et al. (2022) found the inverse relationship between official exchange 

rate and GDP and direct relationship between parallel exchange rate and GDP. It 

was concluded that a 1% increase in the official exchange rate will lead to a 

decrease in the GDP of Iraq by 7.666%. and the 1% increase in the parallel 

exchange rate will lead to an increase in GDP by 5.785%. Similarly, the inflation 

rate also inversely affects GDP. The GDP will be decreased by 123.487% when the 

inflation increases by 1% The study was conducted on the basis of secondary data 

of the period from 1988 to 2020 by using the ARDL model. 

The research on the Impact of Macroeconomic Variables on Economic Growth of 

Pakistan was conducted to know the influence of Government Expenditure, 

Household Consumption, Inflation, Investment and Net Export on the Economic 

Growth. The study was based on the secondary data from 1991 to 2020. The model 

of Augmented Dickey and Fuller (ADF), the test of Johansen Cointegration and 

Ordinary Least Square (OLS) technique was used. It is concluded that the negative 

and significant impact of Inflation exists on Economic Growth and the impact of 

Investment on Economic Growth was positive and significant at 10 percent. 

(Memon. et. al, 2021) 

Kibria et al. (2014) investigated the impact of macroeconomic variables on GDP 

growth of Pakistan. The study was based on the secondary data of 33 years from 

the period of 1980 to 2013. The Granger causality test, correlation and regression 
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analysis method are used to estimate the relationship between the variables. From 

the correlation analysis the study found that there is a negative and significant 

relationship between the GDP growth and inflation. Similarly, the positive and 

significant relationship between GDP growth and exchange rate, and positive and 

insignificant relationship between GDP growth and FDI was found. The causal 

relationship among the GDP growth, inflation rate, exchange rate and FDI inflows 

was found by using pairwise granger causality test. From the regression analysis, 

the study found the inverse relationship between GDP growth and inflation, and 

negative with significant impact on GDP growth of Pakistan. 

The Nepalese economy is characterized by trade deficit, volatile of foreign 

exchange rate, high inflation, backwardness of technology, low productivity, high 

unemployment and so on. Moreover, the economy was adversely affected by 

political strikes, trade war between USA and China, devastating earthquake of 

2015, blockades by India, pandemic period of COVID – 19 disease, projecting the 

growth of 0.2 in 2020 and 0.6 in 2021(World Bank, 2020) , war between Ukraine 

and Russia (World Economic Forum, 2022) etc. Every year the economic policies 

are also emphasizing high economic growth. However, on the basis of the annual 

budgets of the government in recent years, it is observed that the targeted rates of 

economic growth have not been successfully met. Instead, it has been achieved at 

low rates and uncertainty as well. Due to this, the trend of economic growth is also 

fluctuating in recent years. In this background, there may arise a question: what are 

the economic factors that determine the GDP growth in a developing country like 

Nepal? How do the macroeconomic factors contribute to GDP growth? 

The main objective of this study is to explore the impact of macroeconomic 

variables CPI, EXR and FDI inflows on the economic growth of Nepal. 

 

2. RESEARCH METHODS 

The objective of this study is to explore the impact of macroeconomic variables 

CPI, EXR and FDI inflows on the economic growth of Nepal based on the 

published data from the FY 2006/07 to FY 2022/23. The quantitative approach was 

used to study the impact and descriptive and causal comparative research design 

were used to analyse. A testable hypothesis was also made to identify the 

relationship between FDI and GDP growth in the host country Nepal.  

 



48   DETERMINANTS OF ECONOMIC GROWTH OF NEPAL 

 

2.1 Research Hypothesis  

After the review of the literature, the following three testable hypotheses are 

formulated to find out the relationship between the CPI, EXR, FDI and the GDP 

growth of the country, Nepal.  

H01 : There is no statistically significant positive impact of FDI on GDP growth in 

Nepal. 

H02 : There is no significant adverse effect of changes in the CPI on GDP growth. 

H03 : There is no statistically significant positive impact of the EXR on GDP 

growth. 

2.2 Nature and Sources of Data 

This study is based on the secondary data published on the website, annual reports 

and budgets of Nepal Government published by the Ministry of Finance. The 

secondary data were collected from secondary sources throughout the fiscal year 

2006/07 to fiscal year 202/23 to explore the impact of FDI on the GDP growth in 

Nepal. The time-series data were used as the independent variables, including 

Foreign Direct Investment (FDI), Consumer Price Inflation (CPI), and Foreign 

Exchange Rate (EXR). 

2.3 Conceptual Framework 

Kibria et al. (2014) used the factors Inflation, FDI and EXR to study its impact on 

GDP growth in Pakistan. Hence the conceptual framework of figure 1 is 

formulated to study the impact of independent variables inflation, FDI inflows and 

foreign exchange rate on the dependent variable economic growth in Nepal. 

 

Figure 1 

Conceptual Framework 

 

 

 

 

Inflation 

FDI 

Foreign Exchange Rate 

GDP Growth 
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2.2.1 Operational definition of variables 

Variables Operational definitions of variables Data source 

GDP GDP at current price is the sum of the current 

market value of all the final goods and services 

that are produced inside the geographical 

boundary of Nepal during one fiscal year. It is 

calculated as GDP = ∑ �����
���  where P states 

the current market price of the individual goods 

and X stands for the goods and services 

produced in the fiscal year. It is also obtained by 

the expenditure method including the expenses 

made on consumption, investment on business 

sectors, expenditure made by the government 

and the net value export on imports. 

Government of Nepal, 

Ministry of Finance 

https://data.mof.gov.np/da

ta.aspx# 

 

FDI Foreign Direct Investment is the total amount of 

investment made in all the industries established 

by foreigners in Nepal including share (equity) 

investments, reinvestment of the profits from 

stock investments and Investment made through 

a loan or loan facilities. The FDI amounts are 

presented here in Nepalese Rupees. 

CPI CPI is the rate of price changes in one fiscal 

year that is presented in percentage which 

reflects the annual percentage change in the 

price level that a consumer must pay to purchase 

a basket of goods and services. It is the ratio of 

the percentage changes in the consumer price 

index of the current year and the previous year's 

consumer price index. It measures the increment 

of the general price level annually. 

EXR EXR is the price of US dollar per unit which is 

expressed in Nepalese Rupees and that is 

calculated as an annual average based on 

monthly averages. 
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2.4 Model Specification  

As the theory of demand explain that there exists the inverse relationship between 

price and demand of the goods and services in the market, the households' 

consumptions are affected by the price level of the country and the GDP at current 

price is also affected by the inflation as well. Kibria et al. (2014) also used this 

model to study the impact on GDP growth. Hence household consumptions are 

affected by the inflation, net export is affected by the exchange rate, A model is 

formulated in the functional form to find out the relationship or impact of Inflation, 

FDI, and EXR on GDP growth in Nepal. 

 

GDP=f(Inflation, FDI, Foreign Exchange Rate) 

The regression equation is 

lnY= α+ß1lnX1+ ß2lnX2+ ß3lnX3+ µ 

Where lnY= Natural logarithm of GDP at Current Price 

lnX1= Natural logarithm of Consumer Price Inflation (CPI) 

ß1= Coefficient of Consumer Price Inflation 

lnX2 = Natural logarithm of Foreign Direct Investment (FDI) 

ß2 = Coefficient of FDI 

lnX3 = Natural logarithm of Foreign Exchange Rate (EXR) 

ß3 = Coefficient of Foreign Exchange rate 

α = Constant 

µ = Error term. 

 

To test the impact of independent variables on dependent variables, a linear 

regression model is estimated, and the data were analysed with the help of the 

SPSS version 26.  

3. RESULTS 

3.1 Graphical Presentation: 

In figure 2, the GDP and EXR are less fluctuate while CPI and FDI both are highly 

fluctuated. The highest FDI is recorded in 2022/23 and lowest in 2007/08. In the 

same way, the maximum value of CPI is in 2008/09 and lowest value is recorded in 

2020/21. The GDP and EXR is increasing gradually over the period with very low 

deviation. 
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3.2 Descriptive Statistics of Selected Macro Economic Variables: ln(GDP), 

ln(CPI), ln(EXR), and ln(FDI) 

The descriptive statistics of selected macroeconomic variables ln(GDP), ln(CPI), 

ln(EXR), and ln(FDI) are depicted in table 1. The table summarises the information 

of 17 years economic data providing the details of every variable as the average 

value, its distribution (spread), and any potential skew or asymmetry in the data. 

 

Table 1 

Descriptive Statistics of ln(GDP), ln(CPI), ln(EXR) and ln(FDI) 

N Mean Std. Deviation 
Skewness Kurtosis 

Statistics Std. Error Statistics Std. Error 

ln(GDP) 17 5.3523 0.2727 -0.429 -0.550 -0.909 1.063 

ln(CPI) 17 0.8487 0.1556 -0.438 -0.550 -0.753 1.063 

ln(EXR) 17 1.9752 0.0942 -0.306 -0.550 -1.289 1.063 

ln(FDI) 17 2.8013 0.6215 -0.804 -0.550 0.784 1.063 
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Table 1 indicates that the mean and SD of ln(GDP), ln(CPI), ln(EXR), ln(FDI). 

The mean of ln(GDP) and standard deviation are calculated as 5.3523 and 0.2727, 

respectively. Additionally, the mean of ln(CPI) is calculated 0.8487, and the 

standard deviation is calculated by 0.1556. The two other control variables are the 

ln(EXR) and the ln(FDI). The mean value of ln(EXR) is calculated as 1.9752, and 

the standard deviation is 0.0942. Similarly, the mean value of the ln(FDI) is 

2.8013, and the standard deviation is measured as 0.6215 as well.The mean of 

ln(GDP) is measured the highest value of 5.3523indicating the substantial rate of 

change in ln(GDP) among all the variables and conversely the mean of ln(CPI) is 

measured 0.8487 reflecting the lower rate of changes. The value of standard 

deviation of ln(FDI) is obtained 2.8013 as the highest value among the variables 

indicating the greater amount of variation in ln (FDI). Therefore, there is a higher 

level of risk to turn the value and potential deviation from the expected value. The 

lowest value of standard deviation is 0.0942 of ln(EXR). 

The values of skewness of all the variables are negative and lie between 0 to -1 

indicating a slightly longer tail towards lower values of the variables. The values of 

kurtosis of the variables except ln(FDI) are negative indicating a flatter distribution 

than the normal distribution, suggesting that there is less concentration around the 

mean than in a normal distribution. But the kurtosis of ln(FDI) is positive (0.78) 

indicates a slightly more peaked distribution than the normal distribution, 

suggesting that there is a higher concentration of values around the mean than in a 

normal distribution. Since the values of skewness lie between the normal range -1 

to +1 and the values of kurtosis are also in the normal range of between -1 to +1, 

the data can be regarded as normally distributed. 

3.3 Relationship Analysis 

Table 2 

Correlation Matrix 

 ln(GDP) ln(CPI) ln(EXR) ln(FDI) 

ln(GDP) Pearson Correlation 1    

Sig. (2-tailed)     

ln(CPI) Pearson Correlation -.527
*
 1   

Sig. (2-tailed) .030    

ln(EXR) Pearson Correlation .965
**

 -.480 1  

Sig. (2-tailed) .000 .051   

ln(FDI) Pearson Correlation .914
**

 -.337 .838
**

 1 

Sig. (2-tailed) .000 .186 .000  

*. Correlation is significant at the 0.05 level (2-tailed). 

**. Correlation is significant at the 0.01 level (2-tailed). 
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The correlation matrix in table 2 indicates that ln(FDI) and ln(EXR)are positively 

correlated to ln(GDP) at current price. It implies that the changes in FDI and EXR 

can change the GDP in the same direction. Hence, The higher economic growth 

associated with the greater FDI and EXR. While the ln(CPI) is negatively 

correlated to ln(GDP) at current price. The higher CPI can adversely affect the 

GDP. 

3.4 Regression Analysis  

The study conducted the multiple regression analysis to explore the impact of CPI, 

EXR and FDI on GDP growth in Nepal. The logarithm of Gross Domestic Product 

(GDP) is a dependent variable, denoted as ln(GDP). The model includes three 

independent variables: ln(CPI) (logarithm of Consumer Price Inflation), ln(EXR) 

(logarithm of Exchange Rate), and ln(FDI) (logarithm of Foreign Direct 

Investment). The findings of the analysis are depicted in Table 3. 

 

Table 3 

Model Summary
b
 

Model R R Square 

Adjusted R 

Square 

Std. Error of the 

Estimate 

Durbin-Watson 

1 .989
a
 .978 .973 .0.444155901 2.538 

a. Predictors: (Constant), ln(FDI), ln(CPI), ln(EXR) 

b. Dependent Variable: ln(GDP) 

The three independent variables, including FDI, CPI, and Exchange Rate, were 

analysed. The value of R
2
 indicates that 97.8 % of the variance was found in GDP 

growth in Nepal. The result represents that other factors not included in the study 

contribute only 2.2% of the variance in the dependent variable GDP at the current 

price. The acceptable Durbin-Watson (DW) test statistic value lies between the 

range of 1.5 to 2.5 and the value is obtained 2.538 which is approximately equal to 

2.5 and can be considered that the model has no autocorrelation and therefore is 

reliable. 
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Table 4 

ANOVA
b
 

Model 

Sum of 

Squares df Mean Square F Sig. 

1 Regression 1.164 3 .388 196.749 .000
b
 

Residual .026 13 .002   

Total 1.190 16    

a. Predictors: (Constant), ln(FDI), ln(CPI), ln(EXR) 

b. Dependent Variable: ln(GDP) 

The findings of the analysis represent that the significance value is less than 0.05, 

so the model is considered to predict how FDI, CPI, and EXR affect the GDP in 

Nepal. The F calculated value is higher than the F critical value, which shows that 

the overall model was significant. 

 

Table 5 

Coefficients
a
 

Model 

Unstandardized 

Coefficients 

Standardized 

Coefficients 

t Sig. 

Collinearity Statistics 

B S.E Beta Tolerance VIF 

1 (Constant) 1.678 .424  3.957 .002   

ln(CPI) -.203 .082 -.116 -2.470 .028 .756 1.323 

ln(EXR) 1.711 .234 .591 7.320 .000 .254 3.933 

ln(FDI) .167 .033 .380 5.049 .000 .293 3.416 

a. Dependent Variable: ln(GDP) 

From the regression results in Table 5, the model is statistically significant as 

whole since the constant term is at significance level. The constant value is 

calculated as B equals 1.678.  It represents the estimated value of the GDP at 

current price when all predictor variables are zero. In this case, when the CPI, 

EXR, and FDI are zero, the estimated value of the GDP is 1.678. The t-value of 

3.957 indicates that this constant is statistically significant at a 0.002 significance 

level. From this result the equation can be mathematically expressed as:  

ln(GDP) = 1.678– 0.203ln(CPI)+1.711ln(EXR)+0.167ln(FDI) 

The results also represent that both the exchange rate and FDI have a statistically 

significant positive impact on the GDP at current price, while the CPI shows a 

negative impact. The FDI is statistically significant (p=0.000), indicating a 
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significant positive relation between FDI and GDP growth. Therefore, the 

alternative hypothesis is accepted and indicates that FDI has a positive and 

significant effect on GDP growth in Nepal. The findings revealed that a unit in FDI 

is associated with an increase of 0.167 units in GDP. The Exchange Rate is also 

statistically significant as well since the significance value is 0.000. Therefore, the 

alternative hypothesis is accepted and it is found that there is a positive significant 

impact of changes in the foreign exchange rate on GDP growth. It reflects that a 

unit increase in the exchange rate will result in 1.711 units in GDP. In 

contrast,there exists a negative impact of CPI on GDP and the p-value of CPI is 

0.028 representing that the relationship is also statistically significant at 

significance level. Hence, the alternative hypothesis is accepted expressing the 

changes in CPI has a significantly adverse effect on the GDP growth. The 

coefficient is calculated with a negative value of -0.203, which indicates that a 

higher CPI will lead to lower GDP. A unit increase in inflation rate (CPI) will 

result in 0.203 unit decreases in GDP. Since the tolerance values are greater than 

0.2 and the values of VIF are below 5, the values are considered the acceptable 

levels of multicollinearity. Hence, the collinearity statistics suggest acceptable 

levels of multicollinearity. 

4. DISCUSSION 

The results of the study reflect the significant relationships between FDI, EXR, 

CPI, and GDP associated with their impact on economic growth of Nepal. 

The results represent FDI has a statistically significant positive impact on the GDP 

at current price. It reveals the positive relationship between FDI and GDP growth 

in Nepal. This result is similar with several previous studies such as Johnson 

(2006), Kundan and Gu (2010), Nahidi and Badri (2014), Bayar (2014), Iqbal et al. 

(2014), Kibria et al. (2014), Alfaro (2003), Alfaro et al. (2004), Borensztein et al. 

(1998), Pyakurel (2018) since they concluded the link or effect between FDI and 

GDP.  

It is found that there is a positive significant impact of changes in the foreign 

exchange rate on GDP growth. This positive link of foreign exchange rate with 

economic growth is consistent with the findings from the study in Pakistan by 

Kibria et al., (2014) and positive relationship between parallel foreign exchange 

rate and GDP was found by Al-Bayati et al. (2022) in Iraq. In contrast, the negative 

relationship between foreign exchange rate and GDP was estimated in the study of 

Basirat et al. (2014) in developing countries and the negative relationship between 
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official foreign exchange rate and GDP was also observed by Al-Bayati et al. 

(2022) in Iraq.  

This study explores the negative impact of CPI on GDP expressing the changes in 

CPI has significantly adverse effect on the GDP growth.Similar negative 

relationship was also identified on the study by Karki et al. (2020) in Nepal, Al-

Bayati et al. (2022) in Iraq, Memon. et. al. (2021) and Kibria et al. (2014) in 

Pakistan. 

5. CONCLUSION 

The overall results of the study reveal the significant influence of macroeconomic 

variables CPI, EXR and FDI on economic growth of Nepal. As the changes in FDI 

and EXR positively impact on the GDP, FDI and exchange rate appear as key 

drivers of economic growth. Conversely the negative impact of CPI exists on GDP. 

This study shows that foreign investment and favourable exchange rates can boost 

the Nepalese economy, but high prices hurt it. Therefore, the government should 

implement the anti-inflationary economic policies for the stable price level. This 

information can be used to make plans for long-term economic growth. The 

government should also maintain exchange rate stability for attracting FDI in 

Nepal to enhance economic growth by encouraging investment in employment-

generating industries and utilising natural resources. 

While the current study explored the relationships between GDP and variables 

(FDI, EXR, CPI) in Nepal using the regression analysis tools. Still more research 

can be done in future to analyse how these relationships change over time and 

whether they're always the same. The further research also can be done to explore 

the impact of other factors like interest rate, public expenditure and other 

macroeconomic variables that boost the Nepalese economy by using other various 

tests i.e. the Augmented Dickey-Fuller  test, Kwiatkowski-Phillips-Schmidt-Shin 

test, Jarque-Bera test, Ljung-Box test, Granger Causality Test, and VAR model. 
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n]vn]vn]vn]v;f/;f/;f/;f/    

 k|:t't cWoog df]xg sf]O/fnfsf] gbL lsgf/fsf dfemL sljtfdf ;LdfGtLo 
k|ltlglwTjsf] cj:yf lrq0f ug{df s]lGb|t 5 . o;df cfPsf dfemL /fHo;Qfsf] kx'Fraf6 6f9f 
/x]sf ;LdfGts[t ju{sf k|ltlglw klg x'g\ . o;df ;LdfGtLo k|ltlglwTjsf] ljZn]if0fsf nflu 
hftLo, juL{o / n}ª\lus u/L tLg cf]6f dfkb08 lgdf{0f ul/Psf] 5 . oxfF k':tsfnoLo 
sfo{af6 k|fylds / låtLo ;fdu|Lsf] ;ª\sng u/]/ ljZn]if0fsf] cjwf/0ff lgdf{0f u/L ljj]Ro 
s[ltsf] ljZn]if0f ul/Psf] 5 . o;df s[lt ljZn]if0fsf gjLgtd k|j[lQsf] k|of]u ub}{ ;}4flGts 
cjwf/0ff lgdf{0fsf nflu lgudgfTds / s[lt ljZn]if0fsf qmddf cfudgfTds ljlwsf] k|of]u 
ul/Psf] 5 . cjwf/0ff lgdf{0f ubf{ sljtfdf /x]sf] ;LdfGtLo hfltnfO{ hftLo, lgDg ju{sf 
dflg;nfO{ juL{o / dlxnf tyf k'?ifnfO{ n}ª\lus k|ltlglwsf b[li6n] x]l/Psf] 5 . ;LdfGtLo 
ljZn]if0f cGtu{t s[lt ljZn]if0fsf ljleGg kIfx¿ eP klg k|:t't cWoogdf 
k|ltlglwTj;DaGwL cjwf/0ffsf cfwf/df dfq ljj]Ro s[ltsf] ljZn]if0f ul/Psf] 5 . o;/L 
ljZn]if0f ubf{ df]xg sf]O/fnfsf] gbL lsgf/fsf dfemL sljtfdf dfemL hflt ;LdfGtLo ju{sf] 
k|ltlglw ePsf], dfemL ;d'bfon] cwLg:y ju{sf] k|ltlglwTj u/]sf] / dfemL, dlemgL b'a}n] 
n}ª\lus ¿kdf ;LdfGtLo ju{sf] k|ltlglwTj u/]sf] x'gfn] gbL lsgf/fsf dfemL ;LdfGtLo 
ju{sf] k|ltlglwTj ePsf] sljtf xf] eGg] lgisif{ lgsflnPsf] 5 . 

zAbs'~hLzAbs'~hLzAbs'~hLzAbs'~hL M cwLg:y ju{, k|e"Tj, hflt, ;d'bfo, k|ltlglw .  
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ljifokl/roljifokl/roljifokl/roljifokl/ro    

…gbL lsgf/fsf dfemLÚ sljtfsf ;h{s df]xg sf]O/fnf -!(*#–@)^#_  x'g\ . of] sljtf pgsf] 
gbL lsgf/fsf dfemL sljtf ;ª\u|xdf ;ª\u[xLt 5 . df]xg sf]O/fnf g]kfnL sfJo If]qdf 
k|of]uzLn sljsf ¿kdf kl/lrt 5g\ . pgn] cfˆgf sljtfdf ljZj ;flxTodf b]vf k/]sf 
gjLg k|j[lQnfO{ k|of]u ub}{ g]kfnL sfJo If]qnfO{ gjLgtf lbg] slj x'g\ . pgsf] …3fOt] o'uÚ  
-!)!&_ sf] k|sfzgkl5 g]kfnL sfJo If]qdf k|of]ujfbL sljtf n]vg k/Dk/fsf] yfngL ePsf] 
dflgG5 . oxL k|j[lQnfO{ cfTd;ft ub}{ df]xg sf]O/fnfn] cfˆgf] hLjgsfnel/ sfJo l;h{gf 
u/]sf] kfOG5 . pgsf k|sflzt s[ltx¿df n]s -@)@#_, df]xg sf]O/fnfsf sljtf -@)#)_, 
;f/ËL af]s]sf] ;d'b| -@)#$_, lxdr'nL /lQmd 5 -@)#%_, sljtf af/] s]xL rrf{ -@)#%_, gbL 
lsgf/fsf dfemL -@)#*_, Ct' lgdGq0f -@)$)_, gLnf] dx -@)$!_, Pp6f kkn/sf] kft  
-@)$&_, uhky -@)%(_, otLsf kfOnf vf]Hb} -@)^)_ / l;d;f/sf /fhb"t -@)^%_ /x]sf 
5g\ . 

df]xg sf]O/fnf g]kfnL sfJo hut\df gjLg z}nLsf] k|of]ustf{ x'g\ . pgn] gjLg z}nLsf] k|of]u 
ug]{ qmddf nfdf] sljtf n]vg z}nLnfO{ ckgfPsf 5g\ . pgL ;"o{bfg -@)@@_ zLif{ssf] nfdf] 
sljtfsf] k|sfzg u/]kl5 nfdf sljtf n]vgdf ;+nUg ePsf b]lvG5g\ . pgsf] gbL lsgf/fsf 
dfemL sfJo 5 cf]6f nfdf sljtfsf] ;ª\u|x xf] . o; ;ª\u|xleqsf sljtfnfO{ g]kfnL hLjgsf 
ljljw kIf, hghftLo ;+:sf/ / ;+:s[lt, ;x/Lof a]/f]huf/ hLjgsf hl6ntf, wfld{s Pj+ 
;f+:s[lts ;Gbe{ cflb cGtj{:t' / /fd|f] cfVofgtTjsf] pkl:yt ePsf] kfOG5 -uf}td, @)^$, 
k[=!&_ . o;sf] zLif{sljtfsf ¿kdf /x]sf] …gbL lsgf/fsf dfemLÚ sljtfdf ljljw lsl;dsf] 
k|of]u kfpg ;lsG5 . o;df Jofs/0f;Ddt efiffsf] k|of]u 5}g eg] eflifs, Jofs/l0fs, cfyL{, 
sf]zLo, kbqmd cflb cg]sf}F ljrngx¿n] sljtfnfO{ ljlzi6 agfPsf 5g\ -uf}td, @)^*, k[= 
!$@_ . o; sljtfsf] ljifoj:t' k"0f{tM dfemL ;d'bfosf] jl/kl/ 3'd]sf] 5 . laDa k|tLssf 
k|of]udf gjLgtf, ldysLo k|of]udf j}olQms d"Noaf]w, laDa ;ld>0f, cGt/k|jfxsf] df}lns 
k|of]u, Zn]iffTds efj h:tf k|:t'ltut ljz]iftf logsf nfdf sljtfdf kfOg] ljz]if kIf xf]  
-zdf{, @)&*, k[= !%_ . pgsf cGo nfdf sljtfdf h:t} …gbL lsgf/fdf dfemLÚ sljtfdf klg 
k|of]uwdL{tf kfOG5 . 

;LdfGtLo ljZn]if0fsf] dxŒjk"0f{ kIfdf k|ltlglwTjsf] cWoog kb{5 . ;LdfGtLo ljZn]if0f 
;f+:s[lts cWoogsf] dxŒjk"0f{ kIf xf] . ;LdfGtLo cWoogsf JofVoftfn] kf7leq ;LdfGtLo 
ju{sf] k|ltlglwTj s;/L ePsf] 5 / p;nfO{ k|e"TjzfnL ju{n] s;/L ;LdfGtLo agfPsf] 5 
eGg] s'/fsf] cWoog ul/g] atfpg] u/]sf 5g\ . ;flxlTos s[ltdf ;LdfGts[t ju{sf] 
k|ltlglwTj JolQm, ;d"x, ;d'bfo, ju{, lnª\u, hflt cflbdWo] s;/L ePsf] 5 klxrfg u/L 
To;nfO{ tYok/s 9ª\un] ljZn]if0f ul/g' kg]{ dfGotf klg o; cWoogn] /fv]sf] kfOG5 . 
o;df k|ltlglwTj ePsf] ;LdfGtLo ju{sf k|lt/f]w, cfjfh, klxrfg, n]vsLo b[li6 cflbsf] 
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klg ljZn]if0f ul/g] eP klg k|:t't cWoogdf ;LdfGtLo ju{sf] k|ltlglwTjnfO{ dfq s]Gb|df 
/fvL …gbL lsgf/fsf dfemLÚ sljtfsf s]Gb|Lotfdf ljZn]if0f ul/Psf] 5 . 

cWoogljlw / ;}4flGts cjwf/0ffcWoogljlw / ;}4flGts cjwf/0ffcWoogljlw / ;}4flGts cjwf/0ffcWoogljlw / ;}4flGts cjwf/0ff    

k|:t't cWoogdf k':tsfnoLo sfo{af6 ;fdu|Lsf] ;ª\sng ul/Psf] 5 . o;sf lglDt k|fylds 
;fdu|Lsf ¿kdf df]xg sf]O/fnfsf] gbL lsgf/fsf dfemL sljtfnfO{ lnOPsf] 5, eg] ;LdfGtLo 
ju{sf] k|ltlglwTjsf] ;}4flGts cjwf/0ff lgdf{0fsf nflu låtLo ;|f]tsf ;fdu|Lsf] k|of]u 
ul/Psf] 5 . ;}4flGts cjwf/0ffsf ¿kdf kfZrfTo ;flxTodf ;afN6g{ ljZn]if0fsf ¿kdf 
kl/lrt ljleGg wf/0ffsf] ;xof]u lnO{ k|ltlglwTj;DaGwL cjwf/0ffsf] lgdf{0f ul/Psf] 5 . 
o;df ;}4flGts cjwf/0ff / sljtfsf c+zsf] qmlds ;+of]hg u/L ljj]Ro s[ltdf cGtlg{xLt 
;LdfGtLo k|ltlglwTjsf] lg¿k0f ul/Psf] 5 . To;}n] k|:t't cWoogdf lgudgfTds / cf+lzs 
¿kdf cfudgfTds ljlwsf] k|of]u ul/Psf] 5 . 

;f+:s[lts cWoogsf] Pp6f dxŒjk"0f{ kIfcGtu{t ;LdfGtLo ljZn]if0fnfO{ lnOG5 . ;LdfGt 
zAb / o;nfO{ ;flxlTos s[ltsf] ljZn]if0f aLr km/s kfOG5 . ;LdfGtLotf zAbsf] k|of]unfO{ 
s]Gb|df /fVbf o;sf] klxnf] k|of]u O6fnLsf PG6f]lgof] u|fDrLn] u/]sf] kfOG5 . u|fDrLn] pgsf] 
d/0ff]k|Gt k|sflzt k':ts Prison Notebook df O6fnLsf k5fl8 k/]sf jf kfl/Psf 
;d'xsf nflu ;afN6g{ zAbsf] k|of]u u/]sf 5g\ . cª\u|]hL zAb Subaltran sf] g]kfnL 
¿kdf ;LdfGt zAbsf] k|of]u x'Fb} cfPsf] 5 . o;df ;afN6g{x¿ Pstfa4 gx'g] dfq xf]Og 
pgLx¿ aLrdf Pstf x'g} g;Sg] atfOPsf] 5 . pgn] ha;Dd pgLx¿ pRr ju{sf] /fHo 
;Qfd'lg /x]sf x'G5g\ ta;Dd pxLx¿sf] /fHo x'Fb}gÙ ta;Dd pgLx¿ Ps g'xg] dfq xf]Og Ps 
x'g} g;Sg] eg]sf 5g\ -u|fDrL, !(&!, k[=@)@_ . u|fD;Ln] o; k':tsdf O6fnLsf u|fdL0f If]qdf 
a;f]af; ug]{ lgDg juL{o dflg;nfO{ ;afN6g{ zAbsf] k|of]u u/]sf 5g\ . o;df ;LdfGt ju{sf 
dflg; s;/L ;LdfGt ag]sf x'G5g\ / pgLx¿n] s:tf] lsl;dsf] k|lt/f]w ug'{k5{ eGg] ljifodf 
lj:t[t 5nkmn ul/Psf] 5 . u|fDrLsf] o;} ljrf/sf] k|efjdf /lGht u'xfsf] g]t[Tjdf ;afN6{g 
cWoog ;d"x lgdf{0f ePsf] b]lvG5 . Clif/fh a/fnn] ;afN6g{ :6l8hsf] ;Gbe{ d"nt M 
c:6«]lnofsf] /fli6«o ljZjljBfnosf k|fWofks ef/tLo gful/s /lGht u'xfl;t ;Da4 ePsf] 
atfPsf 5g\ . pgn] Oltxf;sf k|fWofks u'xfn] klZrdfx¿n] tof/ kf/]sf] ef/tLo Oltxf; 
pklgj]zjfbL dfgl;stfaf6 u|l;t ePsf] / ef/tLo Oltxf;sf/x¿n] klg ef/tLo ;dfhsf] 
lgdf{0fdf tNnf] ;d'bfosf] e"ldsfnfO{ eGbf s]xL pRr ;De|fGt ju{ / ;d'bfosf] e"ldsfnfO{ 
dxŒj lbPsf 5g\, pgLx¿ klg pklgj]zjfbL dfgl;stfaf6 u|:t 5g\ eGg] egfO u'xfsf] 
/x]sf] atfPsf 5g\  -a/fn, @)&#, k[= !&@–!&#_ . /lGht u'xf Oltxf;sf k|fWofks ePsfn] 
klg pgL ;LdfGtLo ju{sf] Oltxf;sf] vf]hLdf nfu]sf b]lvG5g\ .  

;flxlTos s[ltleq ;LdfGtLo cWoog ubf{ :d/0f ug'{kg]{ k|d'v s'/f eg]sf] s[ltdf pgLx¿sf] 
k|ltlglwTj s;/L ePsf] 5 eGg] xf] . ;LdfGtLo cWoogsf] cjwf/0ff k|:t'tstf{ dWo] Ps 
ufoqL rqmjtL{n] s[ltleq ;fFrf] ;LdfGt ju{n] k|ltlglwTj ug{ g;Sg] atfPsL 5g\ . 
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;LdfGtLo ju{df lgjf{xd'vL ls;fg, c;ª\ul7t ls;fg dhb'/x¿, cflbjf;L / ;8s jf 
u|fdL0f Onfsfsf z'Go dhb'/x¿ ePsf] atfpFb} ltgLx¿sf] af/]df n]Vg' eg]sf] ltgLx¿sf] 
k|ltlglwTj ug'{ xf]Og t/ cfk}mnfO{ k|ltlglwTj u/fpg vf]Hg' xf] eg]sL 5g\ . pgn] a'l4hLjLsf] 
;dfwfg k|ltlglwTjaf6 6f9f /xg' klg gePsf] atfpFb} ;r]t a'l4hLjLn] ;LdfGtLosf] 
k|ltlglwTj ug'{kg]{ ljrf/ /fv]sL 5g\ -rqmjtL, k[= *)–*$_ . ;LdfGts[t ju{ cfk}m 
k|ltlglwTj ug{ g;Sg] x'gfn] ;r]t n]vsn] s'g} k"jf{u|xlagf pgLx¿sf] k|ltlglwTj cfˆgf 
s[ltdf /xg'kg]{ wf/0ff ;LdfGtLo cWoogdf lnOG5 . ;flxTodf k7g, k'gn]{vg, ljZn]if0f / 
k'glj{Zn]if0f lg/Gt/ rln/xg] k|lqmof h:t} x'g] x'Fbf ;afN6g{sf] ck|ltlglwTjleq k|ltlglwTjsf] 
cfjfhnfO{ d'vl/t ug{ ;lsG5 . s]Gb| / ljs]Gb| aLrsf] åGå / To;sf lr/fx¿af6 ;afN6g{ 
k|ltlglwTj ;Dej x'G5 ->]i7, @)^*, k[= $^_ . s[ltleq ;LdfGtLo k|ltlglwTj s;n] / s;/L 
u/]sf] 5 eGg] s'/fsf] cWoog ul/g' k5{ . o;af/]df cWo]tf :jod\ ;r]t /xg'k5{ . xfdLn] 
blnt, gf/L, hghflt jf ;aN6g{h:tf cjwf/0ffnfO{ k|of]u ub}{, d]6fpFb}, k|ZglrGx nufpFb}, 
n]Vb}sf6\b} ltgnfO{ kl/jt{g eO/xg] wf/0ffsf ¿kdf a'lem/xg] lg/Gt/ sf]l;; ug'{k5{ . 
csf]{lt/ xfdLn] w/ftnnfO{ klg af/Daf/ k|Zg ug'{k5{ . s] blntsf af/]df n]Vbf xfdLn] xfd|f] 
zlQmzfnL l:yltsf] b'?kof]u t ul//x]sf 5}gf}F < s] xfdL kl/jt{g eO/xg] ;TonfO{ Ps} 7fpFdf 
afFwL l;ª\uf] ckl/jt{gzLn ;Tosf] ¿kdf k]z u/]sf t 5}gf}F < h:tf k|Zg af/Daf/ 
;f]lw/xg'k5{ -pk|]tL, @)^*, k[= @(@_ . ;LdfGtLo cWoogdf jf ;LdfGtLo ;d:of k|:t't ubf{ 
af/Daf/ k|Zg ub}{ n]vsLo t6:ytf /xg'kg]{ s'/f dxŒjk"0f{ /xg] b]lvG5 . 

;LdfGtLo cWoog ;f+:s[lts cWoogsf] dxŒjk"0f{ kIfsf ¿kdf /x]sf] 5 . ;f+:s[lts 
cWoogn] x]g]{ eg]sf] d"ntM k|ltlglwTj xf] . ;+:s[lt eg]s} cy{sf] pTkfbg / ljt/0f xf], clg 
k|ltlglwTjsf] Joj:yfaf6 lgikGg x'G5 . kf7df k|o'Qm efiff / cGo u}/eflifs ;ª\s]tx¿n] 
ljlzi6 ;Gbe{df cy{sf] pTkfbg u5{g\ / To; cy{n] ljleGg JolQm, ;d'bfo, hflt, ;d"xsf] 
k|ltlglwTjnfO{ ;ª\s]t u5{ -kf08]o, @)&#, k[=*(_ . ;LdfGtLo cWoogdf csf]{ dxŒjk"0f{ kIf 
;LdfGtLo ju{sf] klxrfg xf] . ;afN6g{nfO{ ljleGg gfdn] lrlgg] u/] klg df]xg/fh zdf{n] 
cjh{gsf ¿kdf lrgfPsf 5g\ . pgn] ;flxTodf cj/hgsf] k|of]u kfqsf ¿kdf ul/g] 
atfPsf 5g\ . o;qmddf pgn] s'g} ;flxlTos s[ltdf k|o'Qm ;a} kfq geO{ s]jn tNnf] 
bhf{sf] kfq dfq cjh{g x'g] pNn]v u/]sf 5g\ . zdf{n] o:tf] jf o:tf kfqx¿sf] s[lt 
klxrfg u/L ltgsf] l:ylt, cj:yf, ultljlw, hLjg, 36gf-syfgs_, kl/j]z, rl/qlrq0f cflb 
s] s:tf] 5 eg]/ x]bf{ cjh{gsf] ljj]rgf x'g] atfPsf 5g\ -zdf{, @)&!, k[= @^_ . s[ltsf] 
ljZn]if0f ubf{ ;LdfGtLo ju{sf] k|ltlglwTj s] s;/L ePsf] 5 / pgLx¿nfO{ k|ltlglwTj 
u/fpg] qmddf zlQm ;DaGwsf] k|efj s:tf] k/]sf] 5 eGg] s'/fnfO{ ljZn]ifsn] k'gM k|Zg ub}{ 
cufl8 a9\g'kg]{ b]lvG5 . o;/L k|ltlglwTjsf] cWoog ubf{ s[ltleq ;LdfGtLo ju{ hflt, 
lnª\u, JolQm, ;d"x, ;d'bfo cflbdWo] s;/L k|:t't ePsf] 5 egL s[ltleqsf tYosf cfwf/df 
ljZn]if0f u/L lgisif{ lgsflnG5 . k|ltlglwTjsf] cWoog ubf{ plNnlvt ljljw kIfx¿ x]l/g] 
eP klg k|:t't cWoogdf eg] hftLo, juL{o / n}ª\lus k|ltlglwTjnfO{ dfq  ljZn]if0fsf] 
cfwf/ agfOPsf] 5 . 
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ljZn]if0f / kl/0ffdljZn]if0f / kl/0ffdljZn]if0f / kl/0ffdljZn]if0f / kl/0ffd    

gbL lsgf/fsf dfemL sljtfsf] zLif{s leq} dfemL hfltsf] k|ltlglwTj /x]sf] 5 . of] sljtfsf] 
zLif{snfO{ x]bf{ …gbL lsgf/fÚ eGg] kbfjnLn] gbLsf] cf;kf; jf gbLsf] 5]pdf /x]sf] :yfg 
eGg] hgfpF5 …dfemLÚ kbn] gbLdf df5f df/]/ jf ofq'nfO{ gbL kf/ ul/lbP afktsf] 
kfl/>ldsn] hLljsf]kfh{g ug]{ hflt ljz]ifnfO{ a'emfpF5 . o; sljtfsf] zLif{sn] gbL lsgf/f 
5]pdf a;f]af; ug]{ dfemL hfltsf JolQm eGg] cy{ lbG5 . o; sljtfsf] zLif{sn] :ynut / 
hftLo cfwf/df klg lsgf/fs[t jf ;LdfGtLo ju{sf ;DaGwdf of] sljtf /x]sf] 5 eGg] 
cyf]{b\3f6g ub{5 . k|:t't sljtfsf] aflx/L cfj/0fb]lv leqL ljifon] klg dfemL hfltsf 
dflg;x¿sf] hLjgufyfnfO{ k|:t't u/]sf] 5 / dfemLnfO{ ;LdfGtLo ju{sf ¿kdf lrlqt u/]sf] 
5 . o; sfJodf dfemL ;d'bfosf s] s:tf kfqx¿sf] k|ltlglwTj eO{ ;LdfGts[t aGg k'u]sf 
5g\ eGg] s'/fsf] cWoog lgDgfg';f/ ul/Psf] 5 M 

hftLo k|ltlglwTjhftLo k|ltlglwTjhftLo k|ltlglwTjhftLo k|ltlglwTj    

;dfhdf ljljw lsl;dsf hfthfltx¿ /x]sf x'G5g\ . /fHo ;+/rgfsf b[li6n] ;dfhnfO{ 
l;ª\uf] ¿kdf x]g]{ ub{5 . ;dfhnfO{ l;ª\uf] ¿kdf x]l/P klg To;leq hflt, wd{, lnª\u, ju{ 
cflb lsl;dsf ljljwtf /x]sf x'G5g\ . Pp6} hflt / ;+:s[ltsf dflg;x¿ a;f]af; ug]{ 
;dfhdf klg cfly{s, n}lª\us h:tf ljljwtf kfOG5 . olt x'Fbfx'Fb} klg Pp6f ;d'bfosf] 
;dfhdf jf Pp6f hflt ljz]ifsf] ;dfhdf w]/} lsl;dsf ;dfg u'0fx¿ kfOG5g\ . /fhg}lts, 
;f+:s[lts, z}lIfs, cfly{s, k|zf;lgs cflb b[li6n] s'g} ;d'bfo, hflt, lnª\u jf JolQm 
/fHozlQmsf] kx'Frdf k'u]sf x'G5g\ eg] s'g} oL ;a} b[li6n] cwLg:y /x]sf x'G5g\ . ;LdfGtLo 
ljZn]if0fdf cwLg:y ;d'bfo, hflt, ju{, lnª\u, JolQm cflbnfO{ ;LdfGtLo ju{ eGg] ul/G5 . 
o; v08df df]xg sf]O/fnfsf] …gbL lsgf/fsf dfemLÚ sljtfsf] s]Gb|df /fvL ltg} ;LdfGtLo 
ju{dWo] hftLo k|ltlglwTjsf] vf]hL ul/Psf] 5 .  
 aNemfpg ;lsG5 ls zs'gLsf h'jfx¿ 
 aNemfpg ;lsG5 ls kfgLsf vfnx¿ 
 sf}8f ˆofFQ}m l6Kt} gfËf] lt3|f v]Nb} 5 dfemL 
 hfnn] 9fStf geP/ v'ªfn] 5f]Ktf geP/ 
 g5f]kL gx'g] dlemgLsf dfgl;s l:yltx¿ 
 cgGt kfgLdf sf}8f -k[= !_ 
 k|:t't sfJof+z gbL lsgf/fdf a;f]af; ug]{ dfemL efUosf e/df s;/L hLljsf 
rnfO/x]sf 5g\ eGg] ljifo;Fu ;Da4 5 . o; sfJof+zdf dfemLsf] hfnnfO{ h'jfsf] vfnsf 
¿kdf lnOPsf] 5 . oxfF zs'gLsf h'jfx¿ egL dxfef/tsf] kfq zs'gLn] rt'¥ofOFk"j{s 
v]nfOPsf] h'jfsf] k|;ª\u NofOPsf] 5 . o; k|;ª\un] dfemL klg zs'gLh:t} rt'¥ofOFk"j{s 
gbLdf hfn ˆoFfS5 eGg vf]lhPsf] 5 . t/ h'jf xf] bfp k5{ g} eGg ;lsGg . k|:t't 
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sfJof+zdf dfemLsf] hfnnfO{ sf}8fsf ¿kdf lnOPsf] 5 . dfemLn] gbLdf hfn ˆoFfSbf dfemL 
gfËf] lt3|fdf k|:t't ePsf] atfOPsf] 5 . dfemLsf] gfËf] lt3|f 5 eGg' klg sljn] p;sf] 
bl/b|tf k|:t't ug{ vf]h]sf x'g\ . p;sf] hfn ˆofFSg] lqmof / df5f l6Kg] lqmofnfO{ h'jf v]Nbf 
sf}8f ˆofFs]sf] / df5f l6k]sf] cj:yf;Fu t'ngf ul/Psf] 5 . dfemLn] cg]s k|of; ubf{ klg 
dlemgLsf] OHht hf]ufpg ;s]sf] 5}g . dlemgLsf z/L/df cfjZos sk8fsf] hf]xf] ug{ 
;s]sf] 5}g . o:tf] cfly{s ljifdtfaf6 kf/ kfpgsf nflu dfemLn] gbLdf sf}8f¿kL hfn 
v]n]sf] 5 eGb} sljn] k|:t't sfJof+zdf cfly{s cj:yfn] bogLo ag]sf] dfemLsf] cj:yfnfO{ 
k|:t't u/]sf 5g\ . o;/L lsgf/fs[t ag]sf] dfemL k|:t't sljtfsf] ;LdfGtLo ju{sf] hfltsf] 
k|ltlglwTj ug]{ kfq xf] . 
 oL kfgLsf k'/vf oL j]ujfg vf]nfsf k'/vf 
 vft}vft k'/vfsf oL dfemLx¿ 
 hfn k]ms]/ v]N5, ˆofFs]sf hfn l6k]/ v]N5 
 l6k]sf hfn a6'n]/ v]N5, eL/ df}/Lsf 3f/ 
 b]zsf] x[bo dfem 5fd5'd u5{ gfËf kfgLsf bx 
 s;}sf] 9's9'sL x'G5 ls gfeLdf 
 st} x[bo x'G5 ls sf]dn Gofg'df 
 bf]efg;Fu gfËf 5f]Kg] sTnf x'G5 ls kfgLdf -k[= @_ 

k|:t't sfJof+z dfemL hfltsf] bogLo cj:yf b]vfpgdf s]lGb|t 5 . o;df vf]nfsf] af/]df 
;Dk"0f{ 1fg ePsf dfemLx¿ eGg] cfzodf dfemLsf k"j{hnfO{ vf]nfsf jf kfgLsf k'/vf 
elgPsf] 5 . kfgLsf k'/vfsf Pskl5 csf]{ ub}{ vf]nfdf v]Ng] sf}zntf k':tfGt/0f x'Fb} cfPsf 
dfemLx¿ ePsfn] pgLx¿ vf]nf tyf kfgLsf] / ToxfFsf df5fsf af/]df k"0f{t lj1 /x]sf x'G5g\ 
eGg] cfzo sljn] JoQm u/]sf 5g\ . oxfF kfgLdf df5f ;dfTg] sfo{nfO{ eL/ df}/Lsf 3f/af6 
dx lemSg' h:t} sl7g ePsf] ljrf/ JoQm ePsf] 5 . h;/L eL/ df}/Lsf] dx l;kfn' dfG5]n] 
;xh} sf9\g ;S5, To;/L g} of] sl7g sfo{ ug{ dfemL cEo:t eO;s]sf] x'G5 . k|:t't 
sfJof+zdf sljn] gbLnfO{ ;du| b]zsf ¿kdf klg lnPsf 5g\ / b]zleq} ;LdfGtLo jf 
ckl/lrt ePsf] dfemLn] cfk"mnfO{ /fHon] s'g :yfg lbPsf] 5 eGg] s'/fsf] vf]hL u5{g\ eGg] 
cfzo JoQm ul/Psf] 5 . gfeL z/L/sf] dWo efu . oxLFaf6 e|'0ffj:yfdf dflg;n] vfgf vfP/ 
x'ls{Psf] x'G5 . Tof] dWo laGb'df st} dflg;sf] ;+j]bgf t ;lsPsf] 5}g eGg] cfzon] 9's9'sL 
5fd]h:t} u/L dfemL b]z¿kL gbLsf] ulx/fOdf uP/ 5fd5'd u5{ elgPsf] 5 . o; sygaf6 
dfemL /fHo;Qfsf] kx'Fraf6 w]/} 6f9f /x]/ cfk"m / cfˆgf] kl/jf/sf nflu z/L/ 9fSg] 
sk8fnufotsf clt cfjZosLo j:t'sf] k"lt{df ;ª\3if{/t /x]sf] 5 eGg] efj JoQm ePsf] 
b]lvG5 . o;/L dfemL k'vf}{Fb]lv klxrfglagf cfˆgf] hLjg u'hf/fdf ;ª\3if{/t ;LdfGtLo 
hfltsf] k|ltlglw ePsf] b]lvG5 .  
 v]nfOaf6 leh]sf] 8'nfOaf6 yfs]sf] 
 csf]{ laxfg;Dd ;'S5 ;'Sb}g hfn 
 ;/ft n]v]sf] leQLlrqdfly 



BAGISWORI JOURNAL, VOL 3, NO.1, JANUARY 2024            65 

 h'g]nL /ft ePkl5sf] leQLlrqdf 
 dfgf] lx+;f hfg]sf] 5}g ufpFdf, kfv'/Ldf ysfO nfu]sf] a]nf 
 bf]if nfpg kb}{g df5f df5{ eg]/ s;}n] oxfF 
 of l;n cf]N6fO kN6fO la6f kfl//fv]sf] x'G5 
 b'O{ lbgsf] afFRg] hLjg l;Gsfdf sf]6\ofO/xG5 -k[= !%_ 

k|:t't sfJof+z dfemLsf] lbgrof{sf] ;"Id ¿kdf lrq0f ug{df s]lGb|t 5 . dfemL gbLdf 
lbgel/sf] v]nfO / 8'nfOaf6 yfs]sf] / leh]sf] klg x'G5 . o:tf] cj:yfdf klg pm gofF ljsNksf] 
vf]hLdf 5}g . p;nfO{ ef]lnsf] nflu hfn ;'S5 ;'Sb}g eGg] dfq lrGtf nfu]sf] x'G5 . p;n] 
;/ft n]v]sf] leQLlrqdfly h'g]nL /ftdf hfn ;'sfPsf] x'G5 . ;/ft ;+:sf/df ahfOg] dfbn 
/ dT:ofsf/sf] g[TonfO{ dfemLn] leQLlrqdf ;hfPsf x'G5g\ . o:tf] lrq vf; u/L d"n 
9f]sfdf agfOg] x'gfn] sljn] oxfF ;/ft n]v]sf] leQLlrq eg]sf x'g\ . dfemLn] lx+;f hfg]sf] 
x'Fb}g . pm kfv'/Ldf ysfO nfu] klg cfˆgf] Joj;fo 5f]8\b}g . df5f df5{ eg]/ dfemLnfO{ 
lx+;|s eGg gldNg] ts{ sljsf] /x]sf] 5 . To;} u/L dfemL l;n cf]N6fO kN6fO la6f kf/]/ 
/fV5 eGg] s'/f sljn] JoQm u/]af6 dfemL cGo b'lgofFaf6 6f9f /x]/ cfˆgf] k/Dk/fut k]zfdf 
afFr]sf] x'G5 / p;nfO{ cGo s'/fx¿sf] af/]df 1fg 5}g eg]sf] b]lvG5 . oL sygkl5 k|:t't 
sfJof+zdf sljn] dfemL cGo ;+;f/af6 b"/ tyf ckl/lrt eO{ of] b'O lbg afFRg] hLjgdf 
l;Gsf sf]6\ofP/ latfO/x]sf] x'G5 eGg] s'/f JoQm u/]sf 5g\ . sljsf] o; sygn] dfemL 
aflx/L ;+;f/;Fu ckl/lrt eO{ tyf ;Dks{ ljxLg eO{ hLjg u'hf/f ul//x]sf] hflt xf] eGg] 
s'/f a'lemG5 . o:tf] clwsf/ / kx'Fr ljxLg hLjg afFr]sf] dfemL ;LdfGtLo ju{sf] k|ltlglw 
kfq xf] / p;n] o; sljtfdf dfemL hfltsf] k|ltlglwTj u/]sf] 5 eGg] a'lemG5 . 

 

juL{o k|ltlglwTjjuL{o k|ltlglwTjjuL{o k|ltlglwTjjuL{o k|ltlglwTj    

ju{ ljz]ift cfly{s cj:yf;Fu ;lDalGwt 5 . cfly{s cfwf/nfO{ x]bf{ ;dfh pRr, dWod / 
lgDg ju{df ljeflht ePsf] dflgG5 . ;f+:s[lts cWoogdf eg] o;nfO{ k|e'TjzfnL / 
cwLg:ysf ¿kdf juL{s/0f ul/G5 . ;LdfGtLo ljZn]if0fdf pRr / lgDg ju{sf 7fpFdf 
k|e'TjzfnL ju{ / cwLg:y ju{nfO{ lng] ul/G5 . o;df cfly{s eGbf klg k|e'Tjsf] k|efjnfO{ 
ljz]if dxTj lbOG5 . x'g t cfly{s ¿kdf ;d[4 ePsfsf] g} ;dfhdf k|e'Tj /xg] u/] klg 
slxn]sfxLF cfly{s ¿kdf ;DkGg gePsfsf] klg k|e'Tj :yflkt ePsf] x'g ;S5 . s;}sf 
cufl8 k|e'TjzfnL ju{sf ¿kdf /x]sf] JolQm, ;d'bfo, /fi6« cflb klg csf]{ :yfgdf cwLg:y 
/x]sf] x'g ;S5 . k|:t't cWoog ;LdfGtLo ju{sf ¿kdf cfPsf] dfemL lgDg ju{sf] ePs} 
sf/0f cwLg:y ePsf] b]lvG5 . t;y{ k|:t't cWoogdf oxL lgDg ju{sf] dfemLn] juL{o 
k|ltlglwTj u/]sf]] s'/f lgDgfg';f/sf ;fIosf cfwf/df ljZn]if0f ul/Psf] 5 M 

P l8ª\u/ xf] Û vfG5 vfG5 /fIf;n] d;fg l;jfo 
au/df So} 5}g 
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ca]/;Dd lx8]/ u'kmfdf af; a;]sf pb]sn] 
s/fpF5g\ u'kmfaf6 
cflw/ftdf hfn v]Ng] afgL t /fd|f] xf]Og 
dfemL xfF:5 lsgf/ lsgf/ nfu]/ af]Nb}g xfF:5 
ufpFdf clgsfnsf] uLt k;]sf] 5 
k]6sf] ;f/ËL af]s]/ dfemL uLt ufpg lxF8]sf] 5 
a6'jf xf] Û sfFwdf hfn 5 lg 
b'vLnfO{ afRg' afx]s c¿ s] b'Mv 5 / -k[= !$_ 

k|:t't sfJof+zdf u'kmfdf af; a;]sf] a6'jfn] dfemLnfO{ ;Daf]wg u/L …P l8ª\u/ xf] ÛÚ eg]sf] 
5 . o; sygdf k|e'TjzfnL ju{sf ¿kdf a6'jf cfPsf] 5 eg] dfemL cwLg:y cj:yfdf 
/x]sf] b]lvG5 . plNnlvt sfJof+zdf dfemLn] cfˆgf :jM klxrfg u'dfPsf] cj:yf b]vfOPsf] 5 . 
cfly{s cj:yf cToGt Go"g ePsf] sf/0f dfemL …l8ª\u/Ú gfdn] ;Daf]lwt x'g k'u]sf] 5 . 
ckdfghgs zAbn] ;Daf]wg ubf{ klg pm s'g} k|ltlqmof lbFb}g . u'kmfdf a:g] a6'jfsf] 
k|e'Tjsf cufl8 pm lg/Lx  5 . To;}n] t pm xfF:5 dfq . u'kmfdf a:g] dflg;sf] k|e'Tj cem 
hfu[t x'G5 pm dfemLnfO{ cflw/ftdf hfn v]Ng] afgL /fd|f] xf]Og egL ;DemfpF5 . pm 
k|e'TjzfnL ju{sf] dflg; ePsfn] ef]ssf] kL8f a'‰g ;Sb}g . dfemL ufpFdf clgsfnsf] uLt 
k;]sf] 5 . o;df ef]sfPsf] cj:yf JoQm ug{ …k]6n] uLt ufpg]Ú nf]s cfxfgsf] k|of]u ul/Psf] 
5 . oxL qmddf dfemL k]6sf] ;f/ª\uL af]s]/ ufpg lxF8]sf] atfOPsf] 5 . dfemL /ftdf hfn 
v]Ng lxF8\g'sf] sf/0f ef]s xf] eGg] a'emfpg oxfF …clgsfnsf] uLtÚ, …k]6sf] ;f/ª\uLÚ h:tf 
kbfjnLx¿sf] k|of]u ul/Psf] 5 . a6'jf / dfemL aLrsf] ;+jfbkl5 sljn] a6'jfnfO{ ;Daf]wg 
ub}{ dfemL sfFwdf hfn af]s]/ ef]s 6fg{ lxF8]sf] xf] eg]sf 5g\ . To;kl5 …b'vLnfO{ afFRg' afx]s 
c¿ s] b'Mv 5 /Ú eGg] ;+j]bgzLn cleJolQmsf] k|of]u ePsf] 5 . x'g klg xfd|f] ;dfhsf 
cltlgDg ju{sf dflg;x¿nfO{ afFRg' g} ;a}eGbf 7"nf] b'Mv ag]/ cfPsf] x'G5 . plNnlvt 
cg'R5]bdf JoQm ul/Psf ;Dk"0f{ s'/fx¿n] ef]sdf 8'a]sf] / 8/, qf;df hLjg hLpg] dfemL 
lgDg ju{sf] k|ltlglw kfq ePsf] b]lvG5 .  

dfemL t xfF; xf] uf]xL a/fa/ 5fnf sfnf ePsf] 
clg df5f s} uGw ePsf 5fnfdf 
p;n] xfFs]sf] 8'Ëf dg k5{, p;n] l6k]sf df5f dgk5{ 
dfemL Zofd xF;jt sfnf x'G5g\  
hlt kfgL v]nf];\ g 8'a]/ 
p;nfO{ l8ª\/ eGg s;}n] 5f8\b}g 
hn k+l5 zf]Rb}g e/]sf lgldQ hn k+5L 
dfemL y'kfb}g laxf/ ubf{ ;f]Rt5 vfnL e/]sf] nflu 
xf]Og clxn]sf] nflu -k[= !^–!&_ 
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dfemL gbLdf olt cEo:t x'G5 ls pm Tof] gbLdf xfF; h:t} ;xh ¿kn] v]Ng ;S5 . kfgLdf 
v]Nbf v]Nbf pm kfgLdf a:g] uf]xL h:t} sfnf] 5fnf ePsf] ag]sf] 5 . df5f dfg]{ / w]/} ;do 
kfgLdf latfpg] u5{ . df5f dfg]{ / w]/} ;do df5f;Fu} latfpg] ePsfn] p;sf 5fnfdf klg 
df5fs} uGw el/Psf] 5 . dfemL hlt kfgLdf v]n] klg pgLx¿sf] 5fnfsf] /ª\u k]ml/Fb}g . 
pgLx¿ kfgLdf v]Nbf v]Nbf kfgLdf v]Ng] sfnf] xfF;h:t} sfnf] z/L/ ePsf x'G5g\ eGg] s'/f 
sljn] JoQm u/]sf 5g\ . kfgLdf w]/} k6s kvflnFbf z/L/sf] /ª\u klg kvflnP/ ;]tf] x'g'kg]{ 
t/ dfemL lbg/ft kfgLd} 8'a] klg sfnfsf] sfn} /x]sf] ljrf/ oxfF k|:t't ePsf] 5 . o; 
ljrf/n] dfemLsf] /ª\u dfq xf]Og cj:yf klg sfn} ePsf] k|tLsfTds cy{ klg lbPsf] 5 . 
sfnf] g/fd|f] jf cz'esf] k|tLs / uf]/f] /fd|f] / z'esf] k|tLs dflgg] k/Dk/fut k|e'TjzfnL 
lrGtg jf ;f]rnfO{ sljn] klg k|:t't u/]sf 5g\ . clxn]sf] gjLg lrGtgdf /ª\usf cfwf/df 
/fd|f] g/fd|f] eGg gldn] klg sfnf] zAbnfO{ g}/fZosf] k|tLs k/Dk/fb]lv g} dfgL cfPsf] x'gfn] 
sljn] o:tf] ljrf/ JoQm u/]sf x'g\ eGg ;lsG5 . oxfF dfemLsf sfo{x¿nfO{ ;a}n] dgk/fP 
klg dfemLnfO{ eg] ;a}n] x]osf] b[li6n] x]g]{ u/]sf] ljrf/ JoQm ePsf] 5 . dfemLn] xfFs]sf] 
8'ª\uf ;a}nfO{ dgk5{Ù p;n] l6k]sf df5f ;a}nfO{ dgk5{ t/ cfly{s cj:yf Ift ljIft ePsf] 
dfemL s;}nfO{ dgkb}{g . To;}n] dfemLaf6 vf]nf tfl/Psf / dfemLn] l6k]sf df5f vfPsf 
dfG5] klg p;nfO{ l8ª\u/ eGg 5f]8\b}gg\ egL sljn] dfemLk|lt ;xfg'e"lt JoQm u/]sf 5g\ . 
plNnlvt sfJof+zsf] cGTolt/ dfemL / hnk+IfLsf] t'ngf ub}{ b'a} vfgfsf] vf]hLdf kfgLdf 
k;]sf] atOPsf] 5 . o;df dfemL / hnk+IfLsf] t'ngf ub}{ b'a} vfgfsf] vf]hLdf /x]sf 5g\, t/ 
hnk+IfL e/]sf nflu ;f]Rb}g eg] dfemL clxn]sf] nflu xf]Og e/]sf nflu ;f]R5 elgPsf] 5 . 
plNnlvt ;a} k|;ª\un] ;a}af6 lt/:s[t / ckdflgt eP/ k]6 kfNg] ;ª\3if{sf nflu kfgLdf 
xf]ldPsf] dfemL lgDg ju{sf] k|ltlglw ePsf] b]lvG5 .  

dfemL x/]s jif{ df5f sf8]sf] 5 5}g 
bxdf k|i6 k|j]z u5{ 
dfemL lr/]/ df5fsf k]6df x]5{, /dfOnf] lbg b]V5 
df5f kN6fpFbf cf]N6fpFbf 
cfˆgf] b]z e]6]sf] nfU5, ufpF e]6]sf] nfU5 
clg cf]sNb} 8'a]/ lsgf/ 5'g nfU5 
gf}nf] Oi6ldq e]6]sf] nfU5 
/l;nf] sf]bf] ds}sf esf/L esf/L 
3/ leq x'lnPsf] 
dfemLn] df5f kfPsf] lbg /dfOnf] /dfOnf] 
cfk"m klg c¿ dflg; ;/x plePsf] nfU5 -k[= !*_ 

k|:t't sfJof+zdf dfemLn] df5f k|fKt ubf{ p;df s:tf efjx¿ cfpF5g\ eGg] s'/fsf] JofVof 
ul/Psf] 5 . k|:t't sfJof+zdf dfemL x/]s jif{ bxdf k;]/ df5fn] aRrf sf8]sf] 5 ls 5}g x]g]{ 
sfd u5{ Ù df5fn] k"mn kf/]sf] 5 ls 5}g egL df5fsf] k]6 x]5{ Ù n]pdf k;]/ x]5{ elgPsf] 5 . 
oxfF df5f kfPsf] lbg dfemLsf] dgb]lv g} cfgGb nfu]/ cfpF5 elgPsf] 5 . df5fn] e'/f 
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sf8]sf] lbg jf df5fsf] k]6df k"mn ePsf] lbgb]lv g} dfemL ;'Gb/ eljiosf] kl/sNkgf u/L 
cfglGbt x'G5 eGg] ljrf/ JoQm ul/Psf] 5 . dfemL o;/L df5fdf cEo:t ePsf] x'G5 ls 
p;nfO{ df5f cf]N6fpFbf kN6fpFbf cfˆgf] ufpF e]6]h:tf] nfU5 . p;nfO{ df5f e]6]sf] a]nfdf 
cfˆgf] ufpFdf cfPsf gf}nf Oi6ldq e]6]sf] h:tf] nfU5 . olt dfq xf]Og p;nfO{ kfgLdf uO{ 
df5f ;dft]sf] a]nfdf /dfOnf] ;x/df k'uL 8'n]sf] nfU5 Ù /l;nf] sf]bf]÷ds}sf esf/L esf/L 
3/leq x'n]sf] h:tf] nfU5 . o;/L dfemLnfO{ kfgLsf] ulx/fOdf uO{ df5f ;dft]sf] a]nf 
ljleGg k]zf Joj;fosf JolQmx¿nfO{ cfˆgf] k]zf Joj;fodf ;kmn x'Fbf h:tf] cg'e"lt x'G5 
To:t} lsl;dsf] cg'e"lt x'G5 eGg] efj JoQm ul/Psf] 5 . o; ;dodf dfemLnfO{ klg c¿ 
dflg; ;/x eP/ plePsf] cg'e"lt x'G5 eGg] ljrf/ k|:t't ePaf6 pm lgDg ju{sf] k|ltlglwsf 
¿kdf /x]sf] b]lvG5 . 
 dlemgL 8/fPsf cfFvfn] x]/]sf 5g\ dfemL;Fu 
 dfemL dlemgLsf d'vdf x]/]/ ;z+lst 5g\  
 s] a]/ d'lvofsf kfkL b"t n'sL n'sL 
 ufpFsf aRrf ufFHg kbf{ cfˆg} sf]qmfdf gcfpg, 
 s] a]/ d'lvofsf b"tn] af]sf kf7L cfˆg} vf]/sf] gkf¿g\, 
 kfgL r9\5, lz/ lgx'l/G5, b]jL b]p/fnLdf  
 caL/ cIftf pkf;gfdf r9\5 -k[= #)_ 

plNnlvt sfJof+z dfemLsf] d[To';+:sf/sf] ;Gbe{df cfPsf] 5 . o; sfJof+zdf dfemL, 
dlemgLx¿ d[tssf] ;+:sf/df anL lbg] kz' cfˆg} vf]/sf t kg]{ xf]Ogg\ eGg] lrGtfn] ql;t 
5g\ . dlemgL oxL qf;sf] cfFvfn] dfemLnfO{ x]5]{ eg] dfemL klg dlemgLsf d'vdf x]/]/ 
;zªlst x'G5 . dfemL dlemgLnfO{ zª\sf 5 st} d'lvofsf b"tx¿ cfˆg} 3/df cfpF5g\ ls 
eGg] . o; egfOnfO{ plNnlvt sfJof+zdf …d'lvofsf kfkL b"tÚ elgPsf] 5 . d'lvof cfk}m 
cfpFb}g . p;n] cGo dflg;nfO{ cfˆgf] k|ltlglwTj u/L k7fpF5 eGg] cy{df oxfF d'lvofsf 
kfkL b"t eg]/ elgPsf] xf] . dfemL dlemgLsf] sfdgf 5 – b]jL b]p/fnLdf k"hf u/]sf] ;dodf 
d'lvofsf b"tx¿ cfˆgf] sf]qmfdf gcfpmg\ . oxfF cfˆgf ;Gtfgh:t} u/]/ kfn]sf kz' ePsf] 
x'gfn] cfˆgf] sf]qmf elgPsf] 5 . j:t'tM d'lvofn] cfˆgf] 3/df kfn]sf af]sf, kf7f lng 
dflg;x¿ gk7fcf];\sf] sfdgf dfemL dlemgLn] u/]sf 5g\ . d'lvofsf] cfb]z jf lgb]{zgsf] 
cj1f ug]{ lxDdt pgLx¿df 5}g . To;}n] pgLx¿ ql;t ag]sf 5g\ . o;k|sf/ k|:t't 
sfJof+zdf cfPsf dfemL dlemgL cwLg:y ju{sf JolQm x'g\ eGg] b]lvG5 . pgLx¿ cfly{s 
¿kn] sdhf]/ ePsf sf/0f klg oxfF lgDg ju{sf dfemL dlemgL ;LdfGtLo ju{sf] k|ltlglw 
ePsf] b]lvG5 .  

n}ªn}ªn}ªn}ª\\ \\lus k|ltlglwTjlus k|ltlglwTjlus k|ltlglwTjlus k|ltlglwTj    

lnª\usf cfwf/df x]bf{ ;fdfGotof dfgj ;d'bfo k'?if / :qL u/L b'O{ lnª\udf ljeflht 5, 
t/ s]xL ;ª\Vofdf t];|f] lnª\uLsf] klg pkl:ylt ePsf] kfOG5 . ;Lldt ;ª\Vofdf /x]sf t];|f] 
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lnª\uLnfO{ klg kl5Nnf ;flxlTos s[ltx¿df :yfg lbg] ul/Psf] 5 . :yflkt b'O{ lnª\uLsf] 
;Gbe{df :jefj}n] t];|f] lnª\uL ;LdfGtLo aGg k'u]sf] x'G5 . …gbL lsgf/fsf dfemLÚ sfJosf] 
;LdfGtLo cWoogdf s]lGb|t k|:t't cWoogdf zLif{ssf ;Ldfleq /xL lgDgfg';f/sf] n}ª\lus 
k|ltlglwTjsf] klxrfg ul/Psf] 5 M 

k'?if k|ltlglwTjk'?if k|ltlglwTjk'?if k|ltlglwTjk'?if k|ltlglwTj    

…gbL lsgf/fsf dfemLÚ d"ntM dfemLsf kL/ / j]bgfdf s]lGb|t 5 . o; sfJodf dfemL JolQm / 
;d'bfo b'a}nfO{ pkl:yt u/fOPsf] 5 . dfemL JolQmn] slxn]sfxLF ;d'bfosf] / dfemL ;d'bfon] 
slxn]sfxLF JolQmsf] k|ltlglwTj u/]sf 5g\ . o; sfJodf k'?if / :qL b'a} lnª\usf] k|ltlglwTj 
ePsf] 5 . o; sfJodf pkl:yt k'?if kfq k|e'TjzfnL / cwLg:y b'a} /x]sf 5g\ . 
k|e'TjzfnLdf d'lvof /x]sf] 5 eg] cwLg:y kfqsf ¿kdf dfemL /x]sf] 5 . lkt[;QfTds 
kfl/jfl/s ;+/rgfdf /x]sf] dfemL ;d'bfodf k'?ifsf] t'ngfdf dlxnf cem cwLg:y /x]sf 5g\ . 
dfemL cwLg:y a:g'sf] sf/0f /fHo Joj:yf tyf d'lvof /x]sf] b]lvG5 eg] dlemgL cwLg:y 
aGg'sf] sf/0f dfemL eg] /x]sf] b]lvFb}g . k'?if kfqsf ¿kdf ;LdfGtLo ju{sf] k|ltlglwTj 
dfemLn] u/]sf] s'/f lgDgfg';f/sf b[i6fGtaf6 k|:6 x'G5 .  
 v'F8f /fV5f} eg] /fv, ltk /fv, lt3|f hqf df5f kfg{ k5{ 
 kfgL v]tdf kfSg nfu]sf afnf v'ªfdf sf6\g k5{ 
 k'g v]t vGg k5{ 
 df5f glgofl;|o'g pkl:yltaf6 ltdL c8\lsG5f} 
 ;':t rf/f] 5b}{ kf]N6faf6 
 ltd|f] dg plt slNkG5 hlt ;x/sf sTnf kfgLdf 6lNsG5 
 df6f] dfly bf}l8Psf] 5 vf]nf kfgL leq bf}l8Psf] 5 dfemL 
 df5f] hlt kfgLdf plk|mG5, ltd|f] dg plt plt plk|mG5 -k[=$_ 

plNnlvt sfJof+zdf dfemL / df5fsf] n'sfdf/L k|:t't ul/Psf] 5 . o; sfJof+zdf sljn] 
dfemLnfO{ ;Daf]wg u/L 7"nf–7"nf df5f kfg{sf nflu v'ªf /fVg eg]sf 5g\ . o; sfJof+zdf 
df5fnfO{ kfgL v]tdf kfSg nfu]sf afnL elgPsf] 5 . oxfF kfgL v]tdf dfemLn] vGg] sfd 
ug'{kg]{, afnL leœofpg' kg]{h:tf s'/fx¿sf] rrf{ u/L ;du|tfdf df5f ;dfTg dfemLn] v]tdf 
sfd u/] h:t} u/L vf]nfdf vl6g'kg]{ efjfy{ k|:t't ul/Psf] 5 . o;/L vf]nfdf dfemL hfFbf 
p;n] df5f glglv|o'g\ eGg] klg c8\sn ub}{ rf/f] 5g'{kg]{ ljrf/ oxfF k|:t't ePsf] 5 . oxfF 
;x/ gfds df5fsf sTnf kfgLdf hlt g} dfemLsf] dg klg slNkg] atfOPsf] 5 . To;} u/L 
df6f]dfly vf]nf / kfgLleq dfemL bf}l8Psf] atfOPsf] 5 . kfgLdf df5f] hlt plk|mG5 dfemLsf] 
dg klg Tolt g} plk|mg] atfpFb} dfemLsf] afWofTds cj:yfsf] lrq0f ul/Psf] 5 . oL 
sygdfk{mt k|:t't sfJof+zdf dfemL ;d'bfosf] k'?if kfqsf] k|ltlglwTj ePsf] kfpg ;lsG5 . 
 d'vdf ltt] e'/f xfn]/ 
 ls§ vf];f{gL bfFtn] 6f]sg 
 dlemgLnfO{ rflxg] kml/of kfgLsf] tfgdf a'lgg nfu]sf] 5 



70   gbL lsgf/fsf dfemL sljtfdf ;LdfGtLo k|ltlglwTjgbL lsgf/fsf dfemL sljtfdf ;LdfGtLo k|ltlglwTjgbL lsgf/fsf dfemL sljtfdf ;LdfGtLo k|ltlglwTjgbL lsgf/fsf dfemL sljtfdf ;LdfGtLo k|ltlglwTj 

 

 dfemL vf]H5, x]5{, slxNo} xTof}8L v]n]/ aflx/ cfPg 
 g b]v]/ cfr d]l6G5 g lgr dfg{ ;lsG5 geP/ 
 tfGbf tfGb} ;+ej 5}g, kfgLsf] s'/f kfgLd} 5 -k[= @^–@&_ 

plNnlvt sfJof+zdf dfemLsf] bogLo cj:yfsf] lrq0f ul/Psf] 5 . oxfF dfemL cfˆgL 
dlemgLnfO{ kml/ofsf] Joj:yf ug{sf nflu gbLdf kmfn xfn]sf] s'/f JofVof ul/Psf] 5 . pm 
kfgLdf vl6g'sf k5fl8 ufF;, af;, skf;h:tf cfwf/e"t s'/fsf] hf]xf] ug{nfO{ ePsf] ljifo 
p7fg ul/Psf] 5 . o; ljifonfO{ k|:t't sfJof+zdf dfemL d'vdf tLt] e'/f xfnL vf];f{gL 6f]Sg] 
sfo{sf nflu gbLdf k|j]z u/]sf] atfOPsf] 5 . To;} u/L kfgLdf ePsf df5f b]Vbf 
dlemgLnfO{ rflxg] kml/of kfgLdf tfg a'lgFb} u/]sf] atfP/ df5f dfemLsf nflu vfgf / 
a:qsf ¿kdf /x]sf] s'/f atfOPsf] 5 . oL sygaf6 k|:t't sfJof+zdf sljn] dfemL cfˆgf] 
kl/jf/sf cfjZos vfBfGg / nQf sk8fsf] hf]xf]sf nflu gbLdf k|j]z ug]{ u5{ eGg] efj 
JoQm ul/Psf] 5 . o;k|sf/ k|:t't sfJof+zdf cfPsf] dfemL ljj]Ro s[ltsf] ;LdfGts[t ju{sf] 
k|ltlglwTj ug]{ k'?if kfq /x]sf] b]lvG5 . 

gf/L kfqsf] k|ltlglwTjgf/L kfqsf] k|ltlglwTjgf/L kfqsf] k|ltlglwTjgf/L kfqsf] k|ltlglwTj    

…gbL lsgf/fsf dfemLÚ sfJodf k|d'v kfqsf ¿kdf gf/L cfPsf 5}gg\ . ljleGg kl/j]zdf o; 
sfJodf gf/L kfqsf ¿kdf dlemgLnfO{ k|ltlglwTj u/fOPsf] 5 . o;/L k|ltlglwTj ug]{ 
dlemgL cwLg:y kfqsf ¿kdf /x]sf 5g\ . pgLx¿sf] cfjfh cToGt lemgf] eP klg dfemLsf] 
;xofqL ePsfn] :jefljs ¿kdf sfJosf] ljifo cufl8 a9fpg pgLx¿sf] e"ldsf dxŒjk"0f{ 
/x]sf] 5 . k|:t't sfJodf dlemgLsf] k|ltlglwTj o;k|sf/ /x]sf] 5 M 
 df5fn] ga'‰g] uLtdf gfr, kxf8n] ga'‰g] uLtdf gfr 
 jo / pd]/n] /ftf ePsf dlemgL rng 
 afn'jf afn'jf lu/vf lu/vf 
 kfOnf uf8]/ gfr 
 hfF8 /lS;Ldf dbxf]z sDd/ 
 dlemgL e+uLdf af]s]/ gfr -k[= &_ 

k|:t't sfJof+zdf ufpFdf df5f k|z:t kfOPsf] ;dodf pNnf; dgfOg] k|;ª\u pNn]v ul/Psf] 
5 . o; ;dodf kfl/jfl/s ;Gt'li6 dfemLnfO{ eGbf dlemgLnfO{ a9L x'g] ljZjf; u/L sljn] 
dlemgLnfO{ gfRg cfXjfg u/]sf 5g\ . o; qmddf cwLg:y gf/L ePs} sf/0f dlemgLn] cg]s 
e+uLdf gfRg' k/]sf] b]lvG5 . o;/L k|:t't sfJof+zdf ;LdfGtLo ju{sL cwLg:y gf/Lsf] 
k|ltlglwTj ePsf] b]lvG5 . 
 dlemgL vf]nf PskN6 lt3|f;Dd gt/L a:t}gg\ 
 gfª\uf 9f8df sfF8f glaemL dlemgL a:g ;Sb}gg\ 
 s]xL r'x'g' klg k5{, s]xL n'l5g' klg k5{ 9f8af6 
 hf8f]df cu]gf el/g] cËfnf] el/ lemqmf x'g'k5{ 
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 w'kdf lt3|f;Dd wf]tL ;f/]/ 8'Ng] ;fFw x'g'k5{ 
 3l/ 3l/ lj/Qm s/fpg] 3/kfnf e]8L x'g'k5{ 
 Kf7f kf7L x'g'k5{, lbgdf r/fpg hfg  
 cf]vnL xf];\ hfFtf] 3/lk+8L glhs 
 5kgL jf v'ªf lnP/ lrl/Ss w"kdf 8'ag] 7fpFdf -k[= @!_ 

plNnlvt sfJof+zdf dlemgLsf] b}lgsL k|:t't ul/Psf] 5 . dlemgLsf b}lgsL k|:t't u/L sljn] 
gbLsf lsgf/fdf a:g] dlemgLsf] lbgrof{ s;/L lat]sf] 5 eGg] s'/f b]vfpg vf]h]sf 5g\ . 
pgn] dlemgL 3fF;, bfp/f, l9sL, hfFtf], e8f r/0f h:tf sfddf cToGt b'Mv u/L hLjg 
latfpF5g\ eGg] s'/f o; sfJof+zdf b]vfPsf 5g\ . o; k|sf/sf] lrq0fn] dfemL ;d'bfodf 
dlemgL dfemLsf] ;Dk"0f{ kl/jf/ rnfpg] u[lx0fL ePsf] s'/f atfOPsf] 5 . o;/L k|:t't 
sfJodf cfly{s ¿kn] ljkGg / cwLg:y ag]sL dlemgL bogLo hLjg latfO/x]sL b]vfOPsf] 
5 . cToGt si6s/ hLjg latfO/x]sf dlemgL o; sfJosf cwLg:y, cfly{s ;fdflhs ¿kdf 
k5fl8 kfl/Psf ;LdfGtLo gf/Lsf] k|ltlglw kfq xf] .  
 eG5g\ dlemgLsf xftdf ld7f] ;Lk a:5 
 ToxL cfFvf lemlDsbf kf]lvG5, 5kgLdf a6'sf eP/ 

xfdLeGbf h]7f 3fd 5Ng] kx/fdf 
ltd|f o'usf Hjf/ n's]sf 5g\ kfgLdf 
cw{ gUg tg af6f] sf6g] ofq' lkpF5 aft dfg{ 
Ps l5g\ lhGbuLsf p/f7 nfUbf kg 5Ng 
Af6f]sf] ysfO l5ge/ la;]{/ 
of] k;n xf]Og ofq' xf], dlemgLsf] c>' 8asf] xf] Û -k[= @%_ 

plNnlvt sfJof+zdf dlemgLsf] ;Lksf] aofg ul/Psf] 5 . oxfF dlemgLsf ;Lk ;Fu;Fu} p;sf] 
bogLo cj:yf, af6f] sf6\g] ofq'sf] dlemgLk|ltsf] cfsif{0f cflbnfO{ dg5'g] lsl;dn] k|:t't 
ul/Psf] 5 . plNnlvt sfJof+zcg';f/ dlemgLsf xftdf ePsf] ;Lk Psbd} rfF8f] 5kgLdf 
a6'sf eP/ kf]lvg] cyf{t\ s]xL If0fd} hfF8sf ¿kdf kl/0ft x'g] atfOPsf] 5 . cw{ gUg 
dlemgLsf] z/L/ lkpFb} af6f] lxF8\g] ofq' ysfO la;{G5 . To;a]nf dlemgL cfˆgf dgdf 
plDnPsf Hjf/ ;a} n'sfP/ a:5g\ elgPsf] 5 . o:tf] dlemgLsf] hfF8 a]Rg] afWofTds 
cj:yfnfO{ sljn] of] k;n geP/ dlemgLsf cfF;'sf] 8asf] ePsf] atfPsf 5g\ . plNnlvt 
tYon] k|:t't sfJof+zsL dlemgL hLjg lhpg] cfwf/sf] vf]hLdf hfF8 / of}jg a]Rg ljjz 
ePsL ;LdfGts[t ju{sL gf/L kfq /x]sL 5 / p;n] o; sfJodf cwLg:y gf/L ju{sf] 
k|ltlglwTj u/]sL 5 . 

lgisif{lgisif{lgisif{lgisif{    

…gbL lsgf/fsf dfemLÚ sfJosf] s]Gb|df o'uf}Fb]lv gbLsf] lsgf/fdf a;f]af; ub}{ cfPsf dfemL 
hfltnfO{ /flvPsf] 5 . o; sljtfdf dfemL, dlemgL, d'lvof, dfemL afnaflnsf tyf g]kYo 
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kfqsf ¿kdf a6'jfsf] ;xeflutf /x]sf] 5 . oL ;a}sf] k|ltlglwTj eP klg ;LdfGtLo 
cWoogdf ;LdfGtLo ju{sf] k|ltlglwTj s] s;/L ePsf] 5 eGg] s'/fnfO{ s]Gb|df /flvg] 
ePsfn] k|:t't cWoogdf d"ntM dfemL hflt, lgDg ju{sf dflg; / gf/L, k'?if b'a} lnª\usf] 
k|ltlglwTj ePsf] kfOG5 . hflt, ju{ / lnª\unfO{ s]Gb|df /fv]/ cWoog ul/Psf] o; 
cWoogdf dfemL hflt ;LdfGtLo ju{sf ¿kdf /x]sf] b]vfOPsf] 5 . gbLsf lsgf/fdf a;f]af; 
ug]{ dfemL /fHo Joj:yf / p;s} ;d'bfosf] d'lvofaf6 ;LdfGtLo ag]sf] b]lvG5 . o;df 
dfemL hflt gbL aflx/sf] ;+;f/af6 cglj1 /x]sf], d'lvofsf] lgb]{zg geO{ s]xL ug{ g;Sg] 
cj:yfdf /x]sf], cGwljZjf; / s';+:sf/sf] l;sf/ ePsf] b]vfOPaf6 o; hfltn] ;LdfGtLo 
ju{sf] k|ltlglwTj u/]sf] b]lvG5 . o; sljtfdf cfPsf] dfemL, dfemL ;d'bfosf JolQm cfly{s 
cj:yf sdhf]/ ePsf sf/0f cfˆgf] ljrf/cg';f/ s]xL ug{ g;Sg] cj:yfdf /x]sf 5g\ . 
k|e'TjzfnL ju{s} lxtdf cfˆgf] hLjg ;dk{0f u/]sf dfemL, dlemgL, dfemL ;d'bfo lgDg 
ju{sf] k|ltlglwsf ¿kdf o; sfJodf pkl:yt ePsf] 5g\ . To;} u/L o; sfJodf cfPsf 
k'?if kfq dfemL / :qL kfq dlemgL b'a} ;LdfGtLo ju{sf JolQm ePsfn] n}ª\lus ¿kdf klg 
b'a} lnª\u ;LdfGtLo ju{sf] k|ltlglwsf ¿kdf /x]sf b]lvG5g\ . t;y{ df]xg sf]O/fnfsf] …gbL 
lsgf/fsf dfemLÚ ;LdfGtLo ju{sf] k|ltlglwTj ePsf] pTs[i6 sfJo xf] eGg ;lsG5 . 

s[t1tf 1fkgs[t1tf 1fkgs[t1tf 1fkgs[t1tf 1fkg    

of] n]v gbL lsgf/fsf dfemL sljtfdf ;LdfGtLotf zLif{ssf] n3'cg';Gwfg;Fu ;Da4 5 . of] 

n3'cg';Gwfgn] ljZjljBfno cg'bfg cfof]usf] UGC Award No. SRDIG78t79-

H&S-04 df cg'bfg k|fKt u/]sf] xf] . k|:t't n]v o;} n3'cg';Gwfgsf] n]v k|sfzgsf] 

k|of]hgfy{ tof/ kfl/Psf] x'gfn] ljZjljBfno cg'bfg cfof]u, ;fgf]l7dL, eQmk'/k|lt xflb{s 
s[t1tf 1fkg ub{5' . 
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The submitted manuscripts must be the original work not previously published, and 

not being considered elsewhere for publication. The accepted paper for publication 

will not be published anywhere without the permission of the Editorial Board. The 

submitted paper will undergo a double-blind review process and are then subject to 

approval by the Editorial Board. However, the ideas and opinions expressed in the 

papers published in the Bagiswori Journal will be held responsible by the 

respective authors and in no way represent views and policies of the Research 

Management Cell of Bagiswori College and the Editorial Board. Authors 

submitting a paper should comply with the following guidelines: 

1) Submitted manuscripts should be written in English/Nepali. 

2) All submissions should be a single Microsoft Word file, with tables and 

figures (graphs) embedded there. Tables and figures must have captions and 

should be numbered with Arabic numerals. Please check that your text 

contains a reference to each table or figure. Tables or figures are not 

compatible with the portrait orientation in the text. Each landscape orientated 

table or figure should be typed on a separate page at the end of the paper. 

Authors must obtain permission from the original source owners for any 

materials they include in their articles. 

3) A manuscript must have a minimum of 3,000 words, but should not exceed 

5,000 with double line spaced with 1 inch margins in all sides of the A4 size 

paper and written in Times New Roman 12 point font size.Technical terms, 

mathematical symbols, abbreviation and acronyms used should be defined 

where they first appear in the text, equations, figures, and tables.  

4) Papers should be consistent in style throughout, especially if different authors 

have contributed sections. All submissions are expected to contain scholarly 

citations, including layout formats of APA (7th edition) style. The following 

components should be included in all papers to be submitted for publication: 

a) Cover page: The cover page must contain information about the title of 

the paper, author/s’s information. The name of the author should not 

appear in any part of the text. 

b) Title: Title of the article should be intelligent, brief, and informative. The 

maximum length should be 120 characters.  
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c) Author's information (Full name/s, position, affiliation, address, email 

address; mobile numbers, the corresponding author’s name if the article is 

co-authored) 

d) Abstract (An abstract with the maximum length of  250 words for a full-

length article. It should be clear, concise, and complete in its own limits 

providing a brief summary of the research including the objective, 

methods, results and major conclusions. Do not include literature 

citations in the abstract. ) 

e) Keywords (Up to five key words or phrases should be provided at the 

bottom of the abstract) 

f) Main text: It includes an introduction, methods, results, discussion and 
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i) Introduction should describe significance of the paper beginning 

with a paragraph of explanation that describes the problem under 

investigation (e.g., existing knowledge and gap) learning to the main 

research questions and objectives. 

ii) Methods section should provide sufficient information so that the 

research can be repeated in the future. Therefore, a clear description 

of technical procedures should include study area primary texts (and 

time), unit, plots/transects, experimental design, model, algorithm, 

simulation with treatments, replications and methods of 

randomization followed by the parameters for data analysis. The 

methods should be written in the past tense. 

iii) Results generally should be stated concisely and clearly in 

descriptive, tabular, and graphical forms with interpretation. This 

section should address the objectives/ specific objectives 

systematically. 

iv) Discussions should provide a) interpretation of the results without 

recapitulating them, b) comparison of the results with previous 

research findings, c) impacts of the results on the existing knowledge 

of the subject, and d) suggestion for further lines of research. Results 

should be discussed with at least a couple of previously published 

peer review journal articles. 
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v) Conclusions should clearly point out the main findings, which must 

be justified by the analysis of the data. Preconceived ideas should 

not override the results and conclusions. 

vi) Acknowledgements (Acknowledgements should be short and 

specific providing information about various supports (e.g., funding, 

supervision, field assistance) received for the research. 

vii) Text Citation and References (Reference should be cited  in  the  text  

according to APA 7th edition. All works cited should be arranged in 

alphabetical order of the author's names and listed at the end of the 

paper. Examples of listing different references such as reports, 

journal articles, book chapters, books/proceedings, and 

theses/dissertations are given below. In addition, at least 25% 

references are taken from recently published (in the last 2 years) 

journals. DOI or URL source address should be added in the 

references if it is available and the accessed date should be 

mentioned in case of website/URL citation. 

viii) Illustrations and figures (Illustrations and figures should be within 

the text at appropriate places rather than separate. Photographs and 

drawing (in dark ink) should be large enough for clear reproduction. 

Drawings should be in dark ink. Figure captions should appear 

below the figures. Proper citation should be given in the images and 

figures if it is taken from other sources.) 

ix) Tables (Tables with caption on the top should appear within the text 

with numbered consecutively rather than separate page. All table 

columns should have an explanation of each table and its contents 

must appear in the text. The International Metric System should be 

used throughout the paper.) 

x) Equation (It should be written using equation tool of doc or docx. 

The symbols and meaning of the terms should be explained in the 

text. Equation should be leveled properly as per section/subsections.) 

xi) Italics (italicize scientific names and the symbols, names of journal 

and books) 

xii) Footnotes (Footnotes to text should be avoided) 
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