VOLUME NO. 8 (2017), ISSUE NO. 09 (SEPTEMBER) ISSN 0976-2183

INTERNATIONAL JOURNAL OF RESEARCH IN
COMMERCE & MANAGEMENT

A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories
Indexed & Listed at:

Urrich's Periodicals Directory ©, ProQuest, U.S.A.. EBSCO Publishing, U:S:A!. Cabell's Directories of Publishing Opportunities, US.Al, Google Scholar,
Indian Citation Index (IC1), Open J-Gage, India [link of the same is duly available at Inflionet of University Grants Commission (U.G.C.)].

The American Economic Association’s electronic bibliography, EconLit, U.S.A..
Index Copernicus Publishers Panel, Poland (FilICIVEIEIGASI0ONR0M) & number of libraries all around the world!

Circulated all over the world & Google has verified that scholars of more than 5656 Cities in 191 countries/territories are visiting our journal on regular basis.
Ground Floor, Building No. 1041-C-1, Devi Bhawan Bazar, JAGADHRI — 135 003, Yamunanagar, Haryana, INDIA

http://iircm.org.in/




VOLUME NO. 8 (2017), ISSUE NO. 09 (SEPTEMBER) ISSN 0976-2183

CONTENTS
Sr. Page

TITLE & NAME OF THE AUTHOR (S)
No. No.

1. |TO EVALUATE THE IMPACT OF TRANSFORMATIONAL LEADERSHIP ON ORGANIZATIONAL LEARNING 1
SAUD AHMED KHAN & WAN KHAIRUZZAMAN WAN ISMAIL
2. |PROBLEMS AND PROSPECTS OF TOURISM INDUSTRY IN INDIA — WITH SPECIAL REFERENCE TO UTTAR 7
PRADESH

DR. CHANCHAL CHAWLA & DR. VIPIN JAIN

3. |USING ANT LION ALGORITHM FOR PORTFOLIO OPTIMIZATION ON THE BASIS OF TIME PERIOD OF 10

INVESTMENT
KSHMA KAUSHAL & SUKHDEV SINGH

4. |SAVINGS BEHAVIOR IN UNAKOTI DISTRICT OF TRIPURA: A CASE STUDY 14
SUKHARANJAN DEBNATH & PRALLAD DEBNATH

5. |MONEY AND OUTPUT: IMPACT ON PRICE LEVEL IN INDIA DURING 1970-71 TO 2012-13 19
M. MANIKANDAN, DR. N. MANI & DR. P. KARTHIKEYAN

6. |ROLE OF CUSTOMER RETENTION STRATEGIES IN RETAILING SECTOR 25
DR. K.V.5.N. JAWAHAR BABU & S. KALESHA MASTHANVALI

7. |GENDER DIVERSITY: WOMEN ON BOARD AND CORPORATE SOCIAL RESPONSIBILITY 27
DR. D. RAJASEKAR

8. |GLOCAL FASHION: IMPACT OF GLOBALIZATION ON INDIAN GARMENT AND TEXTILE SECTOR 31
DR. MINAKSHI JAIN

9. |SUCCESSFUL ATTRIBUTES OF FINANCIAL SERVICES TARGETED FOR WOMEN CUSTOMERS 35

PREETI AGARWAL GARG, DR. MANISHA GOEL & DR. RINKU SANJEEV
10. |PILGRIMAGE TOURISM IN THE REALM OF FOREIGN TRADE CONCERNING ENVIRONMENTAL FACTOR 39
(A CASE STUDY OF KANGLA SHRINE)

DR. N. TEJMANI SINGH & CHINGLEN PUKHRAMBAM

11. |CORPORATE SOCIAL RESPONSIBILITY IN INDIA & THE LAW 44
DR. FAIZANUR RAHMAN
12. |AREVIEW OF HIGHER EDUCATION ISSUES, CHALLENGES AND RESPONSES IN INDIA 49

DR. P. GURAVAIAH

13. |WEST BENGAL FINANCIAL CORPORATION: THE REGIONAL LEADER IN FINANCING TO MICRO, SMALL 54
AND MEDIUM ENTERPRISES (MSME): A CRITICAL EVALUATION
SRI SUSANTA KANRAR

14. |CUSTOMER SATISFACTION OR DISSATISFACTION SURVEY ON BANKING SECTOR AFTER INCREASE OF 60
SERVICE CHARGES FROM 01-04-2017
SUDIREDDY NARENDAR REDDY

15. |ATTRITION IN GARMENT INDUSTRIES: A STUDY FROM HUMAN RESOURCE MANAGEMENT PARADIGM 66
WASEEHA FIRDOSE

16. |GROWTH AND CHALLENGES IN RETAILING: AN INDIAN EXPERIENCE 72
S.R. NAKATE

17. |LEADERSHIP STYLES ACROSS ORGANISATIONAL TYPES: A COMPARATIVE STUDY IN ADMINISTRATIVE 75
AND FINANCIAL ORGANISATION
MADHUSMITA SAHOO & BHAKTA BANDHU DASH

18. |EMPLOYEE ENGAGEMENT, CUSTOMER ENGAGEMENT AND FINANCIAL PERFORMANCE 83
ARUNA ADARSH & ROOPESH KUMAR B

19. |INFLUENCE OF VARIOUS ASPECTS ON THE CHOICE OF INVESTMENT INSTRUMENTS BY THE 88
HOUSEHOLDS
NC RAGHAVI CHAKRAVARTHY

20. | THE ROLE OF SFCs IN THE INDUSTRIAL GROWTH OF THE STATES WITH SPECIAL REFERENCE OF DELHI 94
FINANCIAL CORPORATION
LACHHMAN SINGH RAWAT

REQUEST FOR FEEDBACK & DISCLAIMER 98

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE & MANAGEMENT ii

A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories
http://ijrcm.org.in/




VOLUME NO. 8 (2017), ISSUE NO. 09 (SEPTEMBER) ISSN 0976-2183

CHIEF PATRON
Prof. (Dr.) K. K. AGGARWAL
Chairman, Malaviya National Institute of Technology, Jaipur
(An institute of National Importance & fully funded by Ministry of Human Resource Development, Government of India)
Chancellor, K. R. Mangalam University, Gurgaon
Chancellor, Lingaya’s University, Faridabad
Founder Vice-Chancellor (1998-2008), Guru Gobind Singh Indraprastha University, Delhi
Ex. Pro Vice-Chancellor, Guru Jambheshwar University, Hisar

FOUNDER PATRON
Late Sh. RAM BHAJAN AGGARWAL
Former State Minister for Home & Tourism, Government of Haryana
Former Vice-President, Dadri Education Society, Charkhi Dadri
Former President, Chinar Syntex Ltd. (Textile Mills), Bhiwani

FORMER .CO-ORDINATOR,
Dr. S. GARG
Faculty, Shree Ram Institute of Business & Management, Urjani

ADVISOR
Prof. S. L. MAHANDRU
Principal (Retd.), Maharaja Agrasen College, Jagadhri

EDITOR
Dr. R. K. SHARMA
Professor & Dean, Bharti Vidyapeeth University Institute of Management & Research, New Delhi

CO-EDITOR.
Dr. BHAVET
Faculty, Shree Ram Institute of Engineering & Technology, Urjani

EDITORIAL ADVISORY BOARD
Dr. CHRISTIAN EHIOBUCHE
Professor of Global Business/Management, Larry L Luing School of Business, Berkeley College, USA
Dr. JOSE G. VARGAS-HERNANDEZ
Research Professor, University Center for Economic & Managerial Sciences, University of Guadalajara, Gua-
dalajara, Mexico
Dr. M. N. SHARMA
Chairman, M.B.A., Haryana College of Technology & Management, Kaithal
Dr. TEGUH WIDODO
Dean, Faculty of Applied Science, Telkom University, Bandung Technoplex, JI. Telekomunikasi, Indonesia
Dr. M. S. SENAM RAJU
Professor, School of Management Studies, .G.N.O.U., New Delhi
Dr. KAUP MOHAMED
Dean & Managing Director, London American City College/ICBEST, United Arab Emirates
Dr. D. S. CHAUBEY
Professor & Dean, Research & Studies, Uttaranchal University, Dehradun

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE & MANAGEMENT iii

A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories
http://ijrcm.org.in/




VOLUME NO. 8 (2017), ISSUE NO. 09 (SEPTEMBER) ISSN 0976-2183

Dr. ANIL K. SAINI
Professor, Guru Gobind Singh Indraprastha University, Delhi
Dr. ARAMIDE OLUFEMI KUNLE
Dean, Department of General Studies, The Polytechnic, Ibadan, Nigeria
Dr. SYED TABASSUM SULTANA
Principal, Matrusri Institute of Post Graduate Studies, Hyderabad
Dr. MIKE AMUHAYA IRAVO
Principal, Jomo Kenyatta University of Agriculture & Tech., Westlands Campus, Nairobi-Kenya
Dr. NEPOMUCENO TIU
Chief Librarian & Professor, Lyceum of the Philippines University, Laguna, Philippines
Dr. BOYINA RUPINI
Director, School of ITS, Indira Gandhi National Open University, New Delhi
Dr. ANA STAMBUK
Head of Department of Statistics, Faculty of Economics, University of Rijeka, Rijeka, Croatia
Dr. FERIT OLGER
Professor & Head of Division of Management & Organization, Department of Business Administration, Fac-
ulty of Economics & Business Administration Sciences, Mustafa Kemal University, Turkey
Dr. SANJIV MITTAL
Professor & Dean, University School of Management Studies, GGS Indraprastha University, Delhi
Dr. SHIB SHANKAR ROY
Professor, Department of Marketing, University of Rajshahi, Rajshahi, Bangladesh
Dr. NAWAB ALI KHAN
Professor & Dean, Faculty of Commerce, Aligarh Muslim University, Aligarh, U.P.
Dr. SRINIVAS MADISHETTI
Professor, School of Business, Mzumbe University, Tanzania
Dr. ABHAY BANSAL
Head, Department of Information Technology, Amity School of Engg. & Tech., Amity University, Noida
Dr. KEVIN LOW LOCK TENG
Associate Professor, Deputy Dean, Universiti Tunku Abdul Rahman, Kampar, Perak, Malaysia
Dr. OKAN VELI SAFAKLI
Associate Professor, European University of Lefke, Lefke, Cyprus
Dr. V. SELVAM
Associate Professor, SSL, VIT University, Vellore
Dr. BORIS MILOVIC
Associate Professor, Faculty of Sport, Union Nikola Tesla University, Belgrade, Serbia
Dr. N. SUNDARAM
Associate Professor, VIT University, Vellore
Dr. IQBAL THONSE HAWALDAR
Associate Professor, College of Business Administration, Kingdom University, Bahrain
Dr. MOHENDER KUMAR GUPTA
Associate Professor, Government College, Hodal
Dr. ALEXANDER MOSESOV
Associate Professor, Kazakh-British Technical University (KBTU), Almaty, Kazakhstan
RODRECK CHIRAU
Associate Professor, Botho University, Francistown, Botswana
Dr. PARDEEP AHLAWAT
Associate Professor, Institute of Management Studies & Research, Maharshi Dayanand University, Rohtak
Dr. DEEPANJANA VARSHNEY
Associate Professor, Department of Business Administration, King Abdulaziz University, Saudi Arabia

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE & MANAGEMENT iv

A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories
http://ijrcm.org.in/




VOLUME NO. 8 (2017), ISSUE NO. 09 (SEPTEMBER) ISSN 0976-2183

Dr. BIEMBA MALITI
Associate Professor, School of Business, The Copperbelt University, Main Campus, Zambia
Dr. KIARASH JAHANPOUR
Research Adviser, Farabi Institute of Higher Education, Mehrshahr, Karaj, Alborz Province, Iran
Dr. SAMBHAVNA
Faculty, I.1.T.M., Delhi
YU-BING WANG
Faculty, department of Marketing, Feng Chia University, Taichung, Taiwan
Dr. MELAKE TEWOLDE TECLEGHIORGIS
Faculty, College of Business & Economics, Department of Economics, Asmara, Eritrea
Dr. SHIVAKUMAR DEENE
Faculty, Dept. of Commerce, School of Business Studies, Central University of Karnataka, Gulbarga
Dr. THAMPOE MANAGALESWARAN
Faculty, Vavuniya Campus, University of Jaffna, Sri Lanka
Dr. JASVEEN KAUR
Head of the Department/Chairperson, University Business School, Guru Nanak Dev University, Amritsar
SURAJ GAUDEL
BBA Program Coordinator, LA GRANDEE International College, Simalchaur - 8, Pokhara, Nepal
Dr. RAJESH MODI
Faculty, Yanbu Industrial College, Kingdom of Saudi Arabia

FORMER TECHNICAL ADVISOR,

AMITA

FINANCIAL ADVISORS
DICKEN GOYAL
Advocate & Tax Adviser, Panchkula
NEENA
Investment Consultant, Chambaghat, Solan, Himachal Pradesh

LEGAL ADVISORS
JITENDER S. CHAHAL
Advocate, Punjab & Haryana High Court, Chandigarh U.T.
CHANDER BHUSHAN SHARMA
Advocate & Consultant, District Courts, Yamunanagar at Jagadhri

SUPERINTENDENT
SURENDER KUMAR POONIA

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE & MANAGEMENT v

A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories
http://ijrcm.org.in/




VOLUME NO. 8 (2017), ISSUE NO. 09 (SEPTEMBER) ISSN 0976-2183

CALL FOR MANUSCRIPTS

We invite unpublished novel, original, empirical and high quality research work pertaining to the recent developments & practices in the areas of Com-
puter Science & Applications; Commerce; Business; Finance; Marketing; Human Resource Management; General Management; Banking; Economics;
Tourism Administration & Management; Education; Law; Library & Information Science; Defence & Strategic Studies; Electronic Science; Corporate Gov-
ernance; Industrial Relations; and emerging paradigms in allied subjects like Accounting; Accounting Information Systems; Accounting Theory & Practice;
Auditing; Behavioral Accounting; Behavioral Economics; Corporate Finance; Cost Accounting; Econometrics; Economic Development; Economic History;
Financial Institutions & Markets; Financial Services; Fiscal Policy; Government & Non Profit Accounting; Industrial Organization; International Economics
& Trade; International Finance; Macro Economics; Micro Economics; Rural Economics; Co-operation; Demography: Development Planning; Development
Studies; Applied Economics; Development Economics; Business Economics; Monetary Policy; Public Policy Economics; Real Estate; Regional Economics;
Political Science; Continuing Education; Labour Welfare; Philosophy; Psychology; Sociology; Tax Accounting; Advertising & Promotion Management;
Management Information Systems (MIS); Business Law; Public Responsibility & Ethics; Communication; Direct Marketing; E-Commerce; Global Business;
Health Care Administration; Labour Relations & Human Resource Management; Marketing Research; Marketing Theory & Applications; Non-Profit Or-
ganizations; Office Administration/Management; Operations Research/Statistics; Organizational Behavior & Theory; Organizational Development; Pro-
duction/Operations; International Relations; Human Rights & Duties; Public Administration; Population Studies; Purchasing/Materials Management; Re-
tailing; Sales/Selling; Services; Small Business Entrepreneurship; Strategic Management Policy; Technology/Innovation; Tourism & Hospitality; Transpor-
tation Distribution; Algorithms; Artificial Intelligence; Compilers & Translation; Computer Aided Design (CAD); Computer Aided Manufacturing; Computer
Graphics; Computer Organization & Architecture; Database Structures & Systems; Discrete Structures; Internet; Management Information Systems; Mod-
eling & Simulation; Neural Systems/Neural Networks; Numerical Analysis/Scientific Computing; Object Oriented Programming; Operating Systems; Pro-
gramming Languages; Robotics; Symbolic & Formal Logic; Web Design and emerging paradigms in allied subjects.

Anybody can submit the soft copy of unpublished novel; original; empirical and high quality research work/manuscript anytime in M.S. Word format
after preparing the same as per our GUIDELINES FOR SUBMISSION; at our email address i.e. infoijrcm@gmail.com or online by clicking the link online
submission as given on our website (FOR ONLINE SUBMISSION, CLICK HERE).

GUIDELINES FOR SUBMISSION OF MANUSCRIPT

1. COVERING LETTER FOR SUBMISSION:
DATED:

THE EDITOR
IJRCM

Subject: SUBMISSION OF MANUSCRIPT IN THE AREA OF

(e.g. Finance/Mkt./HRM/General Mgt./Engineering/Economics/Computer/IT/ Education/Psychology/Law/Math/other, please
specify)

DEAR SIR/MADAM

Please find my submission of manuscript titled * ' for likely publication in one of
your journals.

I hereby affirm that the contents of this manuscript are original. Furthermore, it has neither been published anywhere in any language
fully or partly, nor it is under review for publication elsewhere.

| affirm that all the co-authors of this manuscript have seen the submitted version of the manuscript and have agreed to inclusion of
their names as co-authors.

Also, if my/our manuscript is accepted, | agree to comply with the formalities as given on the website of the journal. The Journal has
discretion to publish our contribution in any of its journals.

NAME OF CORRESPONDING AUTHOR

Designation/Post*

Institution/College/University with full address & Pin Code

Residential address with Pin Code

Mobile Number (s) with country ISD code

Is WhatsApp or Viber active on your above noted Mobile Number (Yes/No)

Landline Number (s) with country ISD code

E-mail Address

Alternate E-mail Address

Nationality

*i.e. Alumnus (Male Alumni), Alumna (Female Alumni), Student, Research Scholar (M. Phil), Research Scholar (Ph. D.), JRF, Research Assistant, Assistant
Lecturer, Lecturer, Senior Lecturer, Junior Assistant Professor, Assistant Professor, Senior Assistant Professor, Co-ordinator, Reader, Associate Profes-
sor, Professor, Head, Vice-Principal, Dy. Director, Principal, Director, Dean, President, Vice Chancellor, Industry Designation etc. The qualification of
author is not acceptable for the purpose.

NOTES:

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE & MANAGEMENT Vi
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories
http://ijrcm.org.in/




VOLUME NO. 8 (2017), ISSUE NO. 09 (SEPTEMBER) ISSN 0976-2183

10.
11.

a) The whole manuscript has to be in ONE MS WORD FILE only, which will start from the covering letter, inside the manuscript. pdf.
version is liable to be rejected without any consideration.

b) The sender is required to mention the following in the SUBJECT COLUMN of the mail:
New Manuscript for Review in the area of (e.g. Finance/Marketing/HRM/General Mgt./Engineering/Economics/Computer/IT/
Education/Psychology/Law/Math/other, please specify)

c) Thereis no need to give any text in the body of the mail, except the cases where the author wishes to give any specific message
w.r.t. to the manuscript.

d) The total size of the file containing the manuscript is expected to be below 1000 KB.

e) Only the Abstract will not be considered for review and the author is required to submit the complete manuscript in the first
instance.

f)  The journal gives acknowledgement w.r.t. the receipt of every email within twenty-four hours and in case of non-receipt of
acknowledgment from the journal, w.r.t. the submission of the manuscript, within two days of its submission, the corresponding
author is required to demand for the same by sending a separate mail to the journal.

g) The author (s) name or details should not appear anywhere on the body of the manuscript, except on the covering letter and the
cover page of the manuscript, in the manner as mentioned in the guidelines.

MANUSCRIPT TITLE: The title of the paper should be typed in bold letters, centered and fully capitalised.

AUTHOR NAME (S) & AFFILIATIONS: Author (s) name, designation, affiliation (s), address, mobile/landline number (s), and email/al-
ternate email address should be given underneath the title.

ACKNOWLEDGMENTS: Acknowledgements can be given to reviewers, guides, funding institutions, etc., if any.

ABSTRACT: Abstract should be in fully Italic printing, ranging between 150 to 300 words. The abstract must be informative and eluci-
dating the background, aims, methods, results & conclusion in a SINGLE PARA. Abbreviations must be mentioned in full.

KEYWORDS: Abstract must be followed by a list of keywords, subject to the maximum of five. These should be arranged in alphabetic
order separated by commas and full stop at the end. All words of the keywords, including the first one should be in small letters, except
special words e.g. name of the Countries, abbreviations etc.

JEL CODE: Provide the appropriate Journal of Economic Literature Classification System code (s). JEL codes are available at www.aea-
web.org/econlit/jelCodes.php. However, mentioning of JEL Code is not mandatory.

MANUSCRIPT: Manuscript must be in BRITISH ENGLISH prepared on a standard A4 size PORTRAIT SETTING PAPER. It should be free
from any errors i.e. grammatical, spelling or punctuation. It must be thoroughly edited at your end.

HEADINGS: All the headings must be bold-faced, aligned left and fully capitalised. Leave a blank line before each heading.
SUB-HEADINGS: All the sub-headings must be bold-faced, aligned left and fully capitalised.
MAIN TEXT:

THE MAIN TEXT SHOULD FOLLOW THE FOLLOWING SEQUENCE:

INTRODUCTION

REVIEW OF LITERATURE
NEED/IMPORTANCE OF THE STUDY
STATEMENT OF THE PROBLEM
OBJECTIVES

HYPOTHESIS (ES)

RESEARCH METHODOLOGY
RESULTS & DISCUSSION

FINDINGS
RECOMMENDATIONS/SUGGESTIONS
CONCLUSIONS

LIMITATIONS

SCOPE FOR FURTHER RESEARCH
REFERENCES
APPENDIX/ANNEXURE

The manuscript should preferably be in 2000 to 5000 WORDS, But the limits can vary depending on the nature of the manuscript.

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE & MANAGEMENT Vii

A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories

http://iircm.org.in/




VOLUME NO. 8 (2017), ISSUE NO. 09 (SEPTEMBER) ISSN 0976-2183

12. FIGURES & TABLES: These should be simple, crystal CLEAR, centered, separately numbered & self-explained, and the titles must be
above the table/figure. Sources of data should be mentioned below the table/figure. It should be ensured that the tables/figures are
referred to from the main text.

13. EQUATIONS/FORMULAE: These should be consecutively numbered in parenthesis, left aligned with equation/formulae number placed
at the right. The equation editor provided with standard versions of Microsoft Word may be utilised. If any other equation editor is
utilised, author must confirm that these equations may be viewed and edited in versions of Microsoft Office that does not have the
editor.

14. ACRONYMS: These should not be used in the abstract. The use of acronyms is elsewhere is acceptable. Acronyms should be defined
on its first use in each section e.g. Reserve Bank of India (RBI). Acronyms should be redefined on first use in subsequent sections.

15. REFERENCES: The list of all references should be alphabetically arranged. The author (s) should mention only the actually utilised
references in the preparation of manuscript and they may follow Harvard Style of Referencing. Also check to ensure that everything
that you are including in the reference section is duly cited in the paper. The author (s) are supposed to follow the references as per
the following:

. All works cited in the text (including sources for tables and figures) should be listed alphabetically.

. Use (ed.) for one editor, and (ed.s) for multiple editors.

. When listing two or more works by one author, use --- (20xx), such as after Kohl (1997), use --- (2001), etc., in chronologically ascending
order.

. Indicate (opening and closing) page numbers for articles in journals and for chapters in books.

. The title of books and journals should be in italic printing. Double quotation marks are used for titles of journal articles, book chapters,

dissertations, reports, working papers, unpublished material, etc.
. For titles in a language other than English, provide an English translation in parenthesis.

. Headers, footers, endnotes and footnotes should not be used in the document. However, you can mention short notes to elucidate
some specific point, which may be placed in number orders before the references.

BOOKS
. Bowersox, Donald J., Closs, David J., (1996), "Logistical Management." Tata McGraw, Hill, New Delhi.
. Hunker, H.L. and A.J. Wright (1963), "Factors of Industrial Location in Ohio" Ohio State University, Nigeria.

CONTRIBUTIONS TO BOOKS

. Sharma T., Kwatra, G. (2008) Effectiveness of Social Advertising: A Study of Selected Campaigns, Corporate Social Responsibility, Edited
by David Crowther & Nicholas Capaldi, Ashgate Research Companion to Corporate Social Responsibility, Chapter 15, pp 287-303.

JOURNAL AND OTHER ARTICLES

. Schemenner, R.W., Huber, J.C. and Cook, R.L. (1987), "Geographic Differences and the Location of New Manufacturing Facilities," Jour-
nal of Urban Economics, Vol. 21, No. 1, pp. 83-104.

CONFERENCE PAPERS

. Garg, Sambhav (2011): "Business Ethics" Paper presented at the Annual International Conference for the All India Management Asso-
ciation, New Delhi, India, 19-23

UNPUBLISHED DISSERTATIONS

. Kumar S. (2011): "Customer Value: A Comparative Study of Rural and Urban Customers," Thesis, Kurukshetra University, Kurukshetra.
ONLINE RESOURCES

. Always indicate the date that the source was accessed, as online resources are frequently updated or removed.

WEBSITES

. Garg, Bhavet (2011): Towards a New Gas Policy, Political Weekly, Viewed on January 01, 2012 http://epw.in/user/viewabstract.jsp
INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE & MANAGEMENT viii

A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories
http://ijrcm.org.in/




VOLUME NO. 8 (2017), ISSUE NO. 09 (SEPTEMBER) ISSN 0976-2183
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ABSTRACT

With the growth of education and economy, women have come out of the peripheries of family and they are performing very well in all fields. They are breaking
all the myths of world like women can’t do this or that. They are taking all their decisions with intelligence and proving their caliber and intelligence. They are taking
their own decisions by analyzing to their best. So if the financial services providers want to target women as customer segment they will have to add some special
attributes to their services by adding colors of their interest. Present study is an attempt to identify the attributes a woman looks into an advisor before investing
in any financial product or service. The objective of the research paper is to examine the most successful attributes used by the financial advisors from banks in
providing financial services to women customer. The validity of any research is based on the methods of collection of data and analysis of data collected. The
researcher have collected data through primary sources. The Primary data have been collected through a structured and carefully developed questionnaire from
220 educated working women in NCR in the age group of 25 years to 45 years with respect to their opinion about financial advisors. The exploratory factor analysis
is applied on collected data.

KEYWORDS

financial services, attributes, financial advisor.

INTRODUCTION

inancial services, a sector that is itself a subset of services, fulfill an extensive range of consumer needs. Salient characteristics of financial services that
fimpact on marketing of the product are intangibility, inseparability, perishability, heterogeneity, and fiduciary responsibility, high levels of loyalty and/or

inertia and long term nature and/or risk inherent. Financial services providers focus on geographic, socio-economic and psychological characteristics to
target customers. Now with the economic advancement of Women a new segment has emerged as women customers of them. The increase in the number of
women in paid employment in any country has made them a more attractive segment to the service providers. The identification of the women’s market is based
on economic and social changes; however, the group ‘women’ be more accurately identified as professionally employed women earning relatively high salaries.
For making plans and products, a segregation of pink (female) and black (male) has emerged. Although these kind of segregation cannot be efficient predictors of
future buying behavior. To overcome this shortcoming factor analysis has been used to analyze the attributes women customer look for from financial services
providers.
The emergence of the service sector has been observed in the latter half of the twentieth century in developing economies of the world, as services lead to an
increasing proportion of employment, GDP consumer expenditure and off course saving too. Services can be classified in terms of customers (Corporate and
private), the nature of product etc. Service is a composite term. The customer organization interface is of critical importance in the development of a satisfactory
relationship with a customer particularly in reference to future consumption. For the development of long term relationships, the service providers need to develop
trust and confidence with the customers via the employees and providing services required. The increase in the number of women in paid employment in any
country has made them a more attractive segment to the service providers. The identification of the women’s market is based on economic and social changes;
however, the group ‘women’ be more accurately identified as professionally employed women earning relatively high wages. ‘Financial services is a masculine
type product because of men’s perceived knowledge or expertise in handling financial matters and their traditional assumption of this role’(Debevec and
lyer,1986,p211)

METHODOLOGY

This research study has based on empirical type and the main objectives of this study have to measure the problems into insights. The objective of the study is to
examine the most successful attributes used by the financial advisors from banks in providing financial services to women customer. In the study, primary data is
collected from 220 working women with in the age group of 25-45 in NCR with respect to their opinion about financial advisors. The twenty different statements
related to financial advisors were included in the questionnaire. The respondents were asked to rate these statements in the scale of 1-5 where 1 means strongly
agree & 5 means strongly disagree. To analyse the data collected Factor Analysis is applied. Factor analysis is a general name denoting a class of procedures
primarily used for data reduction and summarization. In marketing research, there may be a large number of variables, most of which are correlated and which
must be reduced to a manageable level. Relationships among sets of many interrelated variables are examined and represented in terms of a few underlying
factors.” (Malhotra, 2006).

DATA INTERPRETATION AND ANALYSIS

The exploratory factor analysis is applied on the 220 responses received against these 20 statements. The Purpose of applying exploratory factor analysis is to
extract the latent factors on the basis of co-relation between the variables considered for the analysis. The factor analysis is multivariate statistical method, which
identifies the latent factors on the basis of correlation structure between the variables. The highly correlated variables are clubbed together to form a factor. The
results of exploratory factor analysis applied on the variable are discussed below.
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Before applying the exploratory factor analysis, it is necessary to check the sample adequacy as well as presence of correlation between the variables. The sampling
adequacy is tested with the help of KMO (Kaiser-Meyer-Olkin Measure of Sampling Adequacy) statistics and correlation structure is tested with the help of Bartlett's
Test of Sphericity. The results of KMO test and Bartlett's Test of Sphericity is shown below in table 1.1.

TABLE 1.1: TABLE SHOWING KMO TEST AND BARTLETT'S TEST OF SPHERICITY
KMO and Bartlett's Test

Kaiser-Meyer-Olkin Measure of Sampling Adequacy. | .751
Approx. Chi-Square | 2463.967
Bartlett's Test of Sphericity | df 190

Sig. .000

The result integrates that KMO statistics is found to be 0.751 which indicates the presence of sampling adequacy in variables. The presence of sampling adequacy
represents adequate variance in the variables. The Bartlett's Test of Sphericity is used to test the null hypothesis that the correlation matrix of the variables is an
identity matrix that means there is no significance correlation exists between each pair of variables. The P value of Chi-square statistics in Bartlett's Test of Sphe-
ricity is found to be less than 5% level of significance, hence, the null hypotheses that the correlation matrix of the variables is an identity matrix cannot be
accepted. Hence, it can be concluded that there exist significant correlation between different pair of variables and factors analysis can be applied on the variables
in order to extract the latent factors representing different sets of highly correlated variables.

In the process of factor analysis communalities are estimated for the variables included in the analysis. The communalities are estimated initially before applying
the factor analysis as well as after applying the factor analysis. The communalities can be defined as percentage of variance explained by the factor after extraction.
The initial as well as extracted communalities are shown below in table 1.2.

TABLE 1.2: TABLE SHOWING INITIAL AND EXTRACTED COMMUNALITIES

Communalities
Initial | Extraction

Women are sympathetic and considerate 1.000 | .862
Hard working 1.000 | .838
Patient and believe in long term relation 1.000 | .847
Responsible Service 1.000 | .841
Specialist 1.000|.717
They have a product to sell 1.000 | .659
Do not depend on them 1.000 |.711
Only Interested in their opinion 1.000 | .585
Do not make sure that a client understands 1.000 | .675
Make money for company & Themselves 1.000 | .587
Do nothing after deal done 1.000 | .665
Can be a problem 1.000 | .863
Not aggressive enough to seek new clients 1.000 |.713
Necessary 1.000 | .641
Trustworthy 1.000|.780
Good Product Knowledge 1.000 | .663
Selfish for own benefits 1.000 | .689
Sell wrong products to client 1.000 | .627
Push too much 1.000 | .449
Men are cheats and only work for commission | 1.000 | .611
Extraction Method: Principal Component Analysis.

The result indicate that the extracted communalities of all the variables are found to be greater than 0.5, this represents that factor analysis applied on the
variables is useful for the study.

The principle component analysis is applied to extract the factors. In principle component analysis, the Eigen values of different components are calculated. On
the basis of calculated Eigen values, the components are arranged in descending order and only those principle components are considered which have the Eigen
value more than one ‘Eigen Value>1'. The result of Principle components analysis applied for extracting the latent factors is shown below in table 1.3

TABLE 1.3: TABLE SHOWING TOTAL VARIANCE EXPLAINED

Component Initial Eigenvalues Extraction Sums of Squared Loadings | Rotation Sums of Squared Loadings
Total |% of Variance | Cumulative % | Total |% of Variance | Cumulative % |Total |% of Variance | Cumulative %
1 117 |22.087 22.087 117 |22.087 22.087 4.024(20.118 20.118
2 3.416|17.082 39.169 3.416 |17.082 39.169 3.305|16.526 36.645
3 2.461|12.304 51.473 2.461|12.304 51.473 2.333|11.666 48.311
4 2.012(10.058 61.530 2.012 (10.058 61.530 2.200|11.000 59.311
5 1.716|8.579 70.109 1.716 |8.579 70.109 2.160|10.798 70.109
6 .889 |146 74.555
7 .798 |3.988 78.544
8 .676 |3.381 81.925
9 .560 |2.798 84.723
10 .502 |2.508 87.231
11 437 |2.185 89.416
12 .387 |1.935 91.351
13 .327 |1.637 92.989
14 .314 |1.568 94.557
15 .250 |1.251 95.808
16 .210 |1.050 96.858
17 189 |.944 97.802
18 177 |.887 98.689
19 157 |.785 99.473
20 105 |.527 100.000
Extraction Method: Principal Component Analysis.
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The result of Principle Component Analysis indicates that twenty variables can be extracted into five latent factors on the basis of estimated Eigen values. The
Eigen values of five factors are found to be more than one and explains seventy percent of the variance of the variables. The Eigen value of each component
divided by the sum of Eigen value represents the percentage of variance explained by that component.

% of variance= Eigen value of each component / Sum of Eigen value

The result indicates that the first component explains 20.118% of the variance followed by second component which explains 16.526% of the variance, third
component 11.666% of the variance, fourth component 11.00%, and fifth component 10.798% of the variance.

The calculated Eigen value of different components is shown below in figures, the graphical representation of Eigen value is known as Scree plot.

FIGURE 1.1
Scree Plot
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After applying the Principle Component Analysis, components are rotated using Varimax Rotation. The Varimax is one of the popular Orthogonal Rotation method,
which helps in extracting Orthogonal (Independent) factors. Rotated Component Matrix is shown below in Table 1.4

TABLE 1.4: TABLE SHOWING ROTATED COMPONENT MATRIX

Rotated Component Matrix
Component
1 2 3 4 5

Women are sympathetic and considerate .912 | -.009 | -.061 | -.079 | -.140
Hard working .906 | -.045|-.058 | .064 |.082
Responsible Service .900 |-.013|.019 |-.040 | .169
Patient and believe in long term relation .898 | .060 |-.075|-.083 |-.157
Specialist .742 | -.103 | -.010| .135 | .371
Do not depend on them -.028 | .834 | .009 |.029 |-.117
Do not make sure that a client understands .038 | .812 | .059 |.099 |.021
They have a product to sell -.040 | .793 | -.047 | -.073 | -.148
Make money for company & Themselves -.053 | .743 | .165 | .055 |.046
Only Interested in their opinion -.006 | .742 | -.045 | -.037 | -.175
Can be a problem -.008 | -.009 | .924 | .059 |-.071
Not aggressive enough to seek new clients -.024 | -.080 | .838 | .060 |.013
Do nothing after deal done -107 | .212 |.775 | -.029 | -.085
Selfish for own benefits 171 | 119 | .139 |.771 | -.180
Men are cheats and only work for commission | -.064 | -.080 | -.126 | .756 |.114
Sell wrong products to client -136 | .224 | .284 | .689 | -.058
Push too much .001 |-.081 | -.050 | .660 |.063
Trustworthy .007 |-.133|-.083 | .066 |.867
Necessary -.052 | -.017 | -.051 | -.168 | .779
Good Product Knowledge .362 | -.238|-.005|.160 | .671

Extraction Method: Principal Component Analysis.

Rotation Method: Varimax with Kaiser Normalization.

a. Rotation converged in 5 iterations.

The Rotated Component Matrix contains the factor loadings of each component with the considered variables for the analysis. The factor loading can be defined
as the correlation between the variables and the factors. Higher the loading, better they are. It is expected that each variable considered for factor analysis should
have one significant factor loading with only one factor. The sum of the square of factor loadings of each variable is equal to the commonality of the variable and
the sum of square of factor loading of the component is equal to Eigen value of the component. Higher the Eigen value and commonalities, better they are.

On the basis of factor loading of different factors, the variables are categorized in to five factors namely as

Positive Attitude & Expertise

Self Interest

Post sale attitude

Cheater

Sincere Efforts

VA WN e
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1.

Positive Attitude & Expertise: The variables/ attributes that a woman have in her mind thinking positive about financial advisors are “Women (Financial
Advisor) are sympathetic and considerate, (Financial Advisor) are Hardworking, they provide responsible services, they are Patient and believe in long term
relation, they are Specialist of their field. In his article ‘Financial advisory is the best profession for women’ Ravi Samalad (2015) had written “women are
said to be better financial planners because of their listening skills, emotional side, ability to empathise and great interpersonal skills. Studies have also shown
that women entrepreneurs are better listeners.” ‘Women are perceived as more trusting and serious players in the business’ Tejal Gandhi, Money Mat-
ters shares her experience of being a woman financial planner in a male dominated industry. Good Financial advisors are Hardworking, they provide respon-
sible services, they are Patient and believe in long-term relation, they are Specialist of their field. John Cindric in his article on “Ten traits of successful
financial advisors” has advocated these variables as traits of successful advisors.

Self Interest: It's not always an easy task to make a solid connection with a complete stranger who is going to advise and manage your hard-earned money.
The variables/ attributes that a woman have in her mind thinking that these financial advisors work only in self Interest the statements like “Do not depend
on them, Do not make sure that a client understands, They have a product to sell, Make money for company & themselves, Only Interested in their opinion”
were kept in second group.

Post sale attitude: Kelly Tramontano (2014) in her article on ‘The 6 characteristics of great financial advisors’ everyone wants peace of mind knowing that
their money is being handled properly. Financial advisors play an important role in helping you make the right investment decisions. Whereas, women’s
perception about them is that these advisors can be a problem, not aggressive enough to seek new clients do nothing after deal done. Mark Toh (2012) in
his paper ‘SWOT Analysis For Independence Financial Adviser Industry’ taking about the weakness of these financial advisors use the word, NATO (know too
much, think too much, no action)

Cheater: Women perception about financial advisors variables like selfish for own benefits, men are cheats and only work for commission, sell wrong products
to client, push too much are clubbed in this factor. James Sanford, portfolio manager (2014) in his show on 19 Jan 2014 at CNBC ‘Confessions of a financial
advisor’ has commented, “most investors know their financial advisors take a percentage for managing their portfolios, but they probably didn't know the
mutual fund industry is also giving these advisors commission for pushing specific equity mutual funds, unbeknownst to investors.”

Sincere Efforts: The variables like trustworthy, necessary, good product knowledge are kept in this set of factor. Luke Arthur (2011), in his article ‘Advantages
& Disadvantages of Using a Financial Advisor’, appraises these as expert advice. An ordinary investor does not have sufficient knowledge at all times, so
financial advisor become necessity to plan out the financial lives. Every individual have once own requirement so they are advised to take expert advice who
can give them tailored made financial plans to meet their future needs and plans and this is only possible if an advisor has full product knowledge.

DISCUSSION AND CONCLUSIONS

The financial decisions are normally called as masculine decisions and finance industry is dominated by males in any society. The bottom line is that the financial
community is failing to recognize that as needs of women are inherently distinct so is their approach to money. “We have unique emotions and values attached
to money, but not many advisors are addressing the issues affecting women.” says Rhonda Sherwood, a wealth advisor. Now a day, when more women are working
and being independent they need independence in financial decisions too. They want to invest their money in their way and for this they look for proper guidance/
good advisors products specially designed for them. It can be concluded from the above analysis that to win their trust the financial services provider must recruit
the people having Positive Attitude & Expertise. They must act in such a way that their negative image of having self-interest, Post sale attitude, being a cheater
should be changed and their sincere efforts should be recognized.
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