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PERFORMANCE ANALYTICS OF SELECTED MIDCAP MUTUAL FUNDS:
EMPIRICAL INDIAN EVIDENCE
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ABSTRACT

Domestic capital formation through household savings plays an important role. Only a small
portion of the household savings is channelized into the capital market in India. Efficient intermediation
is indispensable to attract more household savings to the capital market. One of the important classes
of financial intermediaries is mutual funds which cater to the needs of retail investors. Mutual funds
have become an important vehicle for mobilization of savings particularly from the household sector.
With a rise in the benefits of investments in mutual funds, there is a necessity of developing new
approaches for evaluating funds and their managers’ performance and hence, ranking are brought in
forefront of consideration. As a result, the multitude and complexity of formulae and approaches for
performance evaluation of mutual funds as a base for ranking funds in terms of Risk performance
measures, Regression analysis measures, Relative risk performance measures, Drawdown
performance measures and Downside risk performance measures. Objectives of the Study are to
evaluate performance of selected mid-cap regular growth option funds based on various measures and
to select them on ranking. The study makes a comprehensive evaluation of nine most trusted and
preferred mid-cap regular growth option fund over period of ten years from April 2011 to April 2021(ten
years). For this purpose, random sampling technique has been adopted to carry out the captioned
study. The research is empirical and analytical in nature. Hypotheses are formulated and tested. For
this present study, performance analytics package of 2.0.4 is used in R program. DSP mid-cap mutual
fund has the first rank in all measures except Relative Risk Performance measures. It is followed by
HDFC, TATA, UTI, SBI, L&T, SR, ICICI and AB mid-cap funds respectively.

KEYWORDS: Risk Adjusted Measures, Regression Analysis Measures, Drawdown Measures, Relative
Risk Measures and Downside Risk Measures/ Models.

Research Scholar, Department of Commerce, Vijayanagara Sri Krishnadevaraya University, Ballari, Karnataka,
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Introduction

Domestic capital formation through household savings plays an important role. Only a small
portion of the household savings is channelized into the capital market in India. Efficient intermediation is
indispensable to attract more household savings to the capital market. One of the important classes of
financial intermediaries is mutual funds which cater to the needs of retail investors. Mutual funds have
become an important vehicle for mobilization of savings particularly from the household sector.

One of the most favored investment routes for the small and medium investors across the
world is mutual funds. Ideally, small investors get opportunities to participate in the capital market
with the help of mutual funds without assuming a very high degree of risk. Diversified portfolio
cannot be maintained by small investors mainly due to paucity of resources and sometimes by lack
of knowledge. However, a mutual fund pools together the savings of such small investors and
invests the same in the capital market and passes the benefits to the investors. Thus, investors by
subscribing to the units of mutual funds can indirectly participate in the capital market. Professional
fund managers are employed to manage mutual funds. Therefore, investors get multiple benefits of
professional expertise of these managers.

The estimation of the mutual fund organization relies upon the exhibition of the protections it
chooses to purchase. In contrast to stock, funds don't give its holders any democratic rights. A portion of
mutual funds speaks to interests in various stocks (or different protections) rather than only one holding.
That is the reason the cost of a mutual fund is alluded to as the net asset value (NAV) per unit.

Origin of the Research Problem

With a rise in the benefits of investments in mutual funds, there is a necessity of developing new
approaches for evaluating funds and their managers’ performance and hence, ranking are brought in
forefront of consideration. As a result, the multitude and complexity of formulae and approaches for
performance evaluation of mutual funds as a base for ranking funds in terms of Risk performance
measures, Regression analysis measures, Relative risk performance measures, Drawdown performance
measures and Downside risk performance measures. The employment of simple formulae to complicated
mathematic techniques has been continued until now (Islami Bidgoli, 2003).

Funds performance analysis can provide an insight to managers over time to know their future
directions. Such type of analysis is useful in recognizing the past and present conditions and of vital
value for future strategies. Performance should be evaluated in a way that to recognize useful managerial
information and provide some guidelines to direct future operations. In order to carry out performance
analysis, various approaches are chosen as analysis framework

Significance of the Study

Evaluating historical performance of mutual funds is important both for investors as well as
portfolio managers. This research on evaluation of the performance of mutual funds using various
approaches will enable investors to have valuable information as it provides an in-depth analysis on
mutual fund industry as a whole. Through such information potential investors and other interested
parties can make informed decisions on their investment choice amongst them. The findings will be
undoubtedly of great help to the management, as it will enable them to take pro-active steps for the long-
term sustainable growth of the funds. The regulators will find the information useful to come up with
appropriate policies, rules and regulations. Finally, findings will also add value to the limited literature
available on listed funds’ performance thereby bridge the research gap that exists currently on the
return’s performance and soundness of mutual funds.

Literature Review

Literature on mutual fund performance evaluation is enormous. A few research studies that
have influenced the preparation of this paper substantially are discussed in this section.

L Nicolescu, FG Tudorache (2020) analysed the young financial markets of Central and
Eastern Europe with the focus on three selected cases: Romania, Slovakia and Hungary. The capital
markets were studied through the assessment of performances and risks associated with mutual funds
by comparison with stock exchanges. It concludes that mutual funds performed better (both in terms of
returns and risks) than stock exchanges in the periods of economic turmoil.
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Kurniawan, W. M., and Sumirat, E. (2020) their findings from a study showed that majority of
the actively managed mutual funds hardly able to outperform the index benchmark. 94% of the actively
managed equity mutual funds underperform IDX Composite (HSG) and 97% of actively managed fixed
income mutual funds underperform Indonesia Composite Bond Index(ICBI).

Kaur, I. (2018) revealed his findings that investors having better knowledge of mutual funds
access impersonal sources of information and performance of fund affecting their choice, whereas
investors having lesser knowledge of mutual fund take advice of experts and select funds based on fund
characteristics. Investors with better return perception for mutual funds ignore performance as selection
criteria, whereas investors having poor risk perception tend to reduce their bias by accessing personal
sources of information. Education and income of investor affect knowledge and perception of mutual
funds.

Nguyen, A. N. and Shahid M. S (2018) investigated the impact of investor confidence on
mutual fund performance in two relatively vulnerable but leading emerging markets, India and Pakistan.
The study finds that the returns of mutual funds are positively associated with investor confidence and an
interaction effect exists between investor confidence and persistence in performance. It also confirms
that returns from mutual funds are associated with different fund characteristics such as fund size,
turnover, expense, liquidity, performance persistence and the fund’s age.

Gandhi and Perumal (2016) analysed certain mutual fund schemes of selected banks by using
statistical parameters like standard deviation, beta and alpha and ratio analysis. Based on the findings,
Canara bank had outperformed its peers and was suggested worth considering by investors.

Ayaluru (2016) made a comparative study of top 10 performing mutual funds of the reliance
group and identified funds with moderate and high risk. NSE-Nifty and BSE-Sensex were benchmarking
index. 91- day treasury bills were considered as risk-free rates. Sharpe ratio, Jensen ratio and Treynor
ratio were also used to identify the risk and return of the selected mutual funds.

Ferson and Mo (2016) examined the performance measurement of selected mutual funds.
Performance of portfolio managers, who may engage in market timing behaviour, depends on market
level and timing as well as security selection. This study indicated versions of the new model (that
focused on asset allocation) to be consistent with previous studies, findings weak negative market.

Adhav and Chauhan (2015) investigated the performance of 390 schemes covering equity,
debt and hybrid schemes of mutual funds, based on Sharpe ratio and comparing with benchmark. As per
the study equity, debt and hybrid schemes performed better than those of sector funds. The hypothesis
that the schemes outperformed the benchmarks indices was successfully accepted allowing the investors
to believe in mutual funds as a considerable option for savings and investment.

Naz, Mustafa, Mukhtar, and Nawaz (2015) analysed five balanced schemes of Pakistan
mutual funds from 2010 to 2013. They proved that the average returns of selected funds were less than
that of market returns. Overall, the results indicated underperformance of most of the schemes during the
span of the study.

MSA and Gupta (2013) selected the mutual funds for a study on the basis of CRISIL rankings.
These were compared with SBI domestic term deposit rates. Equity mutual fund schemes were found to
be performing better than debt funds. The latter were found to be performing good so far as capital
appreciation and risk parameters were concerned.

Roy and Ghosh (2013) examined the NAV performance of the selected open-ended mutual
fund schemes in India. with a view to examine the consistency in return performance of the selected
mutual fund schemes, auto-regressive model was applied, and it was also observed that only 34
schemes out of 56 open-ended income schemes consistently influenced the returns performance.

Cuthbertson and Nitzsche (2013) investigated the performance of the German equity mutual
fund industry for the time period of 20 years (monthly data 1990-2009) using the false discovery rate
(FDR) to examine both model selection and performance measurement using the Fama French model.
These results were largely invariant to different sample periods, alternative factor models to the
performance of the funds investing in German and non- German funds.
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Nimalathasan et al. (2012) conducted comparative study on equity diversified and equity mid-
cap. Schemes, found that among the Open ended — Tax Saving schemes, the Canara Robeco Equity
Diversified fund was preferred and was ranked the top most; whereas among the open-ended mid-cap
schemes, HDFC asset management company is the preferred and ranked top.

Rasheed Haroon, Qadeer Abdul (2012) in their study, investigated the performance of twenty-
five open-ended mutual fund schemes in Pakistan and managers ability of stock selection and the
diversification. The study revealed that overall performance of the funds remains the best as compared to
market but mismanagement observed in mutual fund industry during the study period. Further, study also
revealed that portfolio was not completely diversified and contains unsystematic risk

Garg (2011) inspected the performance of the top ten mutual funds that were chosen based on
earlier year's return. The examination dissected the performance based on return, standard deviation,
beta just as Treynor, Jensen, and Sharpe index. The examination additionally utilized Carhart's four-
factor model to investigate the performance of mutual funds. The outcomes uncovered that Reliance
Regular Saving Scheme Fund had accomplished the most noteworthy and Canara Robeco Infra had
accomplished the least last score in the one-year class

Agarwal (2007) in his study provides an overview of mutual fund performance in emerging
markets and analyzed prevailing pricing mechanism, their size and asset allocation

Rao D. N (2006) studied the financial performance of selected 419 open-ended equity mutual
fund schemes for the period 1st April 2005 - 31st March 2006 pertaining to the two dominant investment
styles and tested the hypothesis whether the differences in performance are statistically significant. The
analysis indicated that growth plans have generated higher returns than that of dividend plans but at a
higher risk

Sapar & Narayan (2003) examines the performance of sample of 269 open ended schemes
Indian mutual funds (out of total schemes of 433). in a bear market through relative performance index,
risk-return analysis, Treynor's ratio, Sharp's ratio, Sharp's measure, Jensen's measure, and Fama's
measure. The results of performance measures suggest that most of the mutual fund schemes in the
sample of 58 were able to satisfy investor's expectations by giving excess returns over expected returns
based on both premium for systematic risk and total risk.

Bahl and Rani (2012) made a comparative study of 29 open- ended growth equity-oriented
schemes. Jensen ratio, Treynor ratio and Sharpe ratio were used to compare the returns of the selected
funds. The study revealed that 14 out of 29 funds outperformed their benchmark. ranking which was
done on the basis of risk, return and coefficient of determination. Certain funds were found to be
underperforming due to diversification problem.

Stopp (1998) revealed performance of mutual funds by regrouping the sample into the four
broad categories and computed the percentage of growth during 5-year, 3-year, 2-year and 1- year
ended on December 31, 1986. He suggested that choosing a scheme based on the outstanding
performance might be a recipe for disaster as the sector, which tends to produce outstanding
performance, may also carry the greatest risk.

Gupta and Sehgal (1997) evaluated mutual funds’ performance over a four- year period, from
1992-1996, with a sample of 80 mutual fund schemes. They suggested that the mutual fund industry
faired reasonably well over the period of study.

Sharpe (1996) in his study, compared the performance of 34 open-ended mutual funds from
1954 to 1963 with Dow-Jones industrial average in terms of the variability ratio, he concluded that only 11
out of 34 funds had posted better performance than market portfolio.

Grinblatt and Titman (1989) found that abnormal performance of the funds based on the gross
returns was inversely related to the size of net asset value for the period from December 31, 1974 to
December 31, 1984. However, due to high expenses, the investors are unable to take advantage of their
superior performance.

McDonald (1974) examined the performance of 123 mutual funds in the USA covering the
period 1960-1969 using NYSE index as the market index. He found that 54% of the mutual funds had
posted better performance than the market in terms of Treynor's measure; whereas, only 32% of the
funds performed superior to NYSE index in terms of Sharpe’s measure.
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Fried Blume, and Crockett (1970) made an extensive study of mutual funds by evaluating the
performance from 1952 to 1958 with an annual data of 152 mutual funds. They revealed during their
study period, that mutual funds earned 12.4% as an average annual return, while the market index
earned a return of 12.6. Based on the results, the mutual funds in their sample are nearly close to the
market index. It was concluded that the overall results did not recommend due to widespread inefficiency
in the mutual fund industry.

Treynor (1965) suggested that the appropriate measure of portfolio performance is risk
premium per unit of market risk generated by the portfolio. The portfolio performance of Treynor measure
is a relative measure that the funds in terms of market risk and return. This was termed reward to
volatility ratio.

On reviewing above literature, it is found that no single work has been found on mid- cap regular
growth option funds using various performance measures of performance analytics package in R
programme.

Objectives of the Study

. To evaluate performance of selected mid-cap regular growth option fund based on Risk
Adjusted, Regression Analysis, Drawdown, Relative Risk and Downside Risk measures/
models; and

. To select them based on the ranks.

Research Methodology

The study makes a comprehensive evaluation of nine most trusted and preferred midcap
regular growth option fund over period of ten years from April 2011 to April 2021(ten years). For this
purpose, random sampling technique has been adopted to carry out the captioned study. The
research is empirical and analytical in nature. The required data are secondary and NAVs are
collected from fact sheets of AMCs, published annual and periodical reports of the respective funds,
official websites of SEBI.gov.in, rbi.gov.in, investing.com, amfiindia.com, BSEindia.com,
NSEindia.com, mutualfundindia.com. 364 day T-bills rate is risk free rate of return incorporating
3.83%; minimum acceptable return is 5.5% being average range of more than one year term deposit
rates and benchmark index return is Nifty fifty. The data is tabulated, analysed and interpreted to
elicit meaningful results. For this present study, performance analytics package of 2.0.4 is used in R
program. The outcome of the study depends on the selected period and tools used by the
researchers which may differ from other analysis.

Selected Funds for the Study

) HDFC Midcap regular growth option fund

. ICICI Midcap regular growth option fund

. UTI Midcap regular growth option fund

o TATA Midcap regular growth option fund

. SBI Midcap regular growth option fund

. DSP Midcap regular growth option fund

) Sundaram Midcap regular growth option fund

) Aditya Birla SunLife Midcap regular growth option fund
. L&T Midcap regular growth option fund

. Nifty Fifty (Benchmark index)

Hypotheses of the Study

Ho: There are no significant differences among the means of the selected midcap regular growth
option funds

Hai: There are significance differences among the means of selected midcap regular growth option
funds.
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Results and Discussion
Analysis has been done by using following statistical tools.
Table 1: Descriptive statistics of selected mid cap mutual funds

Descriptive HDFC | ICICI UTI TATA SBI DSP SR AB L&T Nifty
Statistics

Mean 0.219 | 0.210 | 0.223 | 0.215 | 0.224 | 0.197 | 0.192 | 0.176 | 0.209 | 0.129

Standard 0.115 | 0.132 | 0.127 | 0.119 | 0.129 | 0.103 | 0.111 | 0.115 | 0.117 | 0.092
Error

Median 0.108 | 0.083 | 0.089 | 0.077 | 0.101 | 0.070 | 0.091 | 0.070 | 0.105 | 0.124

Standard 0.365 | 0.417 | 0.403 | 0.377 | 0.407 | 0.325 | 0.352 | 0.365 | 0.368 | 0.291
Deviation

Kurtosis 0.642 | 0.461 | 0.086 | 0.175 | 1.074 - - 0.253 - 2.985
0.422 | 0.196 0.572

Skewness 0.788 | 0.962 | 0.983 | 1.047 | 1.086 | 0.849 | 0.704 | 0.819 | 0.650 | 1.177

Range 1.265 | 1.376 | 1.259 | 1.119 | 1.388 | 0.981 | 1.100 | 1.206 | 1.118 | 1.094

Minimum -0.293

0.321 | 0.347 | 0.265 | 0.246 | 0.307 | 0.207 | 0.312 | 0.349 | 0.290
Maximum 0.944 | 1.028 | 0.994 | 0.874 | 1.081 | 0.774 | 0.788 | 0.857 | 0.828 | 0.801

Sum 2.193 | 2.100 | 2.232 | 2.153 | 2.240 | 1.970 | 1.919 | 1.763 | 2.094 | 1.294
Count 10 10 10 10 10 10 10 10 10 10
Cv 1.66 199 | 181 1.75 1.82 1.65 1.84 2.07 1.76 2.25

Chart 1: Time Series of all individual selected funds
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Chart 2: single time series all selected funds
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SBI has 22.4% average return being the highest among funds under study, followed by others
with close variation. All of them outperform benchmark index- nifty fifty in terms of return as well as
consistency with distant variation during the study period.

The CVs of the funds under study are in the range of 1.65 - 2.07. Hence, they are all
inconsistent. Since majority of the variables under study have skewness in between 0.5 and 1, they are
positively skewed and the data are moderately skewed. Skewness of Tata, SBI and Nifty has greater
than 1; they are positively right skewed and hence highly skewed.

Kurtosis value of all variables under study have lesser than +3 or — 3. Their distribution is
Platykurtic whose distribution is shorter tails or thinner than the normal distribution. The peak is lower and
broader than Mesokurtic, which means that data are light- tailed or lack of outliers. The reason for this is
that the extreme values are less than that of the normal distribution.

Table: 2 ANOVA Summary

Source of Variation SS df MS F P-value F crit
Between Groups 0.075269 9 0.008363 0.061462 | 0.999946 1.985595
Within Groups 12.2465 90 0.136072
Total 12.32177 99

It is evident from the F statistics that there are no significant differences among them as their p-
value is 0.999946 at 5% level significance. Hence, null hypothesis is accepted.
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Table: 3 Correlation of selected funds under Study

Mid-cap HDFC ICICI UTI TAT SBI DSP SUND ABS | L&T | Nifty
Mutual A L
Funds
HDFC 1
ICICI 0.993 1
uTl 0.980 0.990 1
TATA 0.967 0.984 0.979 1
SBI 0.982 0.983 0.987 | 0.952 1
0.98 0.97 0.98 | 0.96
DSP 0.982 9 6 0 0 1
SUND 0.984 0.989 | 0.978 | 0.983 | 0.963 | 0.993 1
ABSL 0.991 0.995 | 0.976 | 0.980 | 0.970 | 0.991 0.995 1
L&T 0.978 0.988 | 0.979 | 0.978 | 0.959 | 0.995 0.994 0.988 1
Nifty 0.928 0.92 0.89 0.86 | 0.93 | 0.88 0.873 0.90 | 0.88 1
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Id = Nifty Fifty Index, hd = HDFC, ic = ICICI, ut = UTI, ta = TATA, sb = SBI, ds = DSP, su

= SUND, ab = ABSL, It = L&T.

All the mutual funds selected for the study have strong positive relationship among each other.
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Performance Evaluation Measures
. Risk Adjusted Performance Measures

The risk-adjusted return measures the profit the investment has made relative to the amount of risk the
investment has represented throughout a given period of time. If two or more investments delivered the
same return over a given time period, the one that has the lowest risk will have a better risk-adjusted
return. The risk is measured in comparison with risk-free investment—usually Treasury bills.

. Sharpe Ratio

The Sharpe ratio is simply the return premium per unit of risk represented by standard deviation
of the returns.

Sharpe ratio= (Ri - Ry)
\/0' (Ra'Rf)

William Sharpe now recommends Information Ratio preferentially to the original Sharpe Ratio.
The higher the Sharpe ratio, the better the combined performance of "risk" adjusted return. As noted, the
traditional Sharpe Ratio is a risk-adjusted measure of return that uses standard deviation.

o M Squared

M squared is a risk adjusted return useful to judge the size of relative performance between
different portfolios. With this, portfolios can be compared with different levels of risk.

M2 =Rp + SR * (Om - op) = (Rp - Rf) * (@m / Op) + Rt
where Rp is the annualized portfolio return; om is the market risk; and op is the portfolio risk.
Table 4: Risk adjusted performance measures of selected mid-cap mutual funds.

1 Risk Measure

Models Nifty | HDFC ICICI UTI TATA SBI DSP SR AB L&T

Sharpe Ratio | 0.313 | 0.496 | 0.412 | 0.459 | 0.469 | 0.457 | 0.488 | 0.436 | 0.378 | 0.464
Rank 10 1 8 5 3 6 2 7 9 4

M Squared 0.098 | 0.145 0.117 | 0.133 | 0.138 | 0.132 | 0.147 | 0.128 | 0.11 0.135
Rank 10 2 8 5 3 6 1 7 9 4

Grand total | 0.411 | 0.641 | 0.529 | 0.592 | 0.607 | 0.589 | 0.635 | 0.564 | 0.488 | 0.599
Grand Rank 10 1 8 5 3 6 2 7 9 4

Annualized Return and Risk
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According to risk performance measures, HDFC secures the first rank registering 0.641, the
highest excess return over risk free return for every one-unit of concerned risk. It is closely followed by
DSP. Rest of them follows with slight distant variation. However, all nine selected mutual funds
outperform benchmark index of Nifty- fifty.

. Regression Analysis Measures

Regression analysis: is a way of mathematically sorting out which of those variables does
indeed have an impact. It is a set of statistical methods used to estimate relationships between a
dependent variable and one or more independent variables. It is a way to find trends in data.
Independent variable is benchmark index (Nifty fifty) and dependent variable is selected mid-cap mutual
funds.

Risk is the divergence from an expected outcome. It can be expressed as it relates to a market
benchmark and can either be positive or negative. The level of volatility depends on the risk tolerance of
the investor.

o Jensen's Alpha/ Selectivity

The Jensen's alpha is the intercept of the regression equation in the Capital Asset Pricing Model
and is in effect the excess return adjusted for systematic risk.

o/ Selectivity = Rp - Rt -Bp *(b - Ry)

Where Rf is the risk-free rate; B is the regression beta; Rp is the portfolio return; and b is the
benchmark return.
o Specific Risk

Specific risk is the standard deviation of the error term in the regression equation. The specific

risk (regression epsilon) is an error term measuring the vertical distance between the return predicted by
the equation and the real result.

. Appraisal Ratio

Appraisal ratio is the Jensen’s alpha adjusted for specific risk. The specific risk (regression
epsilon) is an error term measuring the vertical distance between the return predicted by the equation
and the real result. Alpha is divided by specific risk instead of total risk.

Appraisal ratio =a/ Oe
Where a (alpha) is the Jensen’s Alpha; ce (epsilon) is the specific risk
. Modified Jensen's Alpha
Modified Jensen's alpha is Jensen's alpha divided by beta.
Modified Jensen’s alpha =a/f Where a (alpha) is the Jensen’s Alpha; B is the regression beta
. Systematic Risk
Systematic risk as defined by Bacon (2008) is the product of beta by market risk.
Market risk is the standard deviation of the benchmark. The systematic risk is annualized
Os=B*Om
Where 0s is the systematic risk, 3 is the regression beta, and om is the market risk.
. Total Risk

The square of total risk is the sum of the square of systematic risk and specific risk. Specific risk
is the standard deviation of the error term in the regression equation. Both terms are annualized to
calculate total risk.

Total Risk =\SystematicRisk? + SpecificRisk?
. Treynor Ratio

The Treynor ratio is similar to the Sharpe Ratio, except it uses beta as the volatility measure (to
divide the investment's excess return over the beta).

Treynor Ratio = (Ri -Rf)/Bab



Shravani & CMA Dr. Jeelan Basha V: Performance Analytics of Selected Midcap Mutual Funds: Empirical..... 11

. Net Selectivity

Net selectivity is the remaining selectivity after deducting the amount of return required to justify
not being fully diversified. If net selectivity is negative the portfolio manager has not justified the loss of
diversification. Selectivity is the same as Jensen'’s alpha

Selectivity =a=Rp - Rf— Bp * (b — Rr)

Net selectivity =a—-d

Where a is the selectivity; and d is the diversification
. Fama Beta

Fama beta is a beta used to calculate the loss of diversification. It is made so that the
systematic risk is equivalent to the total portfolio risk.

Br=opr/0Om
Where op is the portfolio standard deviation and om is the market risk
Table 5: Regression analysis measures of selected mid-cap mutual funds

S.L MODELS Nifty | HDFC ICICI UTI TATA SBI DSP SR AB L&T

1 Appraisal 0.500 | 0.216 | 0.332 | 0.350 | 0.376 | 0.436 | 0.279 0.149 0.340
Ratio
Rank 1 8 6 4 3 2 7 10 5

2 Modified 0.055 | 0.025 | 0.046 | 0.056 | 0.041 | 0.063 | 0.043 0.019 0.050
Jensen's
alpha
Rank 2 7 4 9 6 1 5 8 3

3 Jensen's 0.190 | 0.086 | 0.157 | 0.192 | 0.139 | 0.218 | 0.148 0.066 0.172
alpha
Rank 3 8 5 2 7 1 6 9 4

4 specific risk 0.129 0.153 | 0.171 | 0.179 | 0.140 | 0.144 | 0.163 0.147 0.165
Rank 2 6 8 9 3 4 7 5 1

5 systematic 0.339 | 0.385 | 0.361 | 0.327 | 0.379 | 0.288 | 0.308 0.330 0.325
risk
Rank 6 9 7 4 8 1 2 5 3

6 Total risk 0.362 | 0.414 | 0.399 | 0.372 | 0.404 | 0.322 | 0.348 0.362 0.364
Rank 4 9 7 6 8 1 2 4 5

7 Treynor Ratio 0.145 0.111 | 0.134 | 0.147 | 0.127 | 0.159 | 0.136 0.110 0.142
Rank 3 8 6 2 7 1 5 9 4

18 Net 0.059 | 0.026 | 0.048 | 0.052 | 0.047 | 0.055 | 0.036 0.015 0.046
Selectivity:
Rank 1 8 4 3 5 2 7 9 6

9 Fama Beta 1.253 1433 | 1.384 | 1.295 | 1.397 | 1.118 | 1.211 1.253 1.265
Rank 4 9 7 6 8 1 2 4 5
Grand total -1.134 - - - - - - -1.733 -1.369

1.921 | 1.598 | 1.376 | 1.590 | 0.941 | 1.388

Grand rank 2 9 7 4 6 1 5 8 3

In regression analysis measures, the top score is secured by DSP mid-cap fund having the first
in maximum number of its measures. It is succeeded by HDFC. Rest of them follow in distant variation
with different ranks of its different measures.

Benchmark index nifty-fifty is not considered for its calculation since it is a independent variable
for which there is no dependent variable.
o Relative Risk Performance Measures

The relative risk (RR) or risk ratio is the ratio of the probability of an outcome in an exposed
group to the probability of an outcome in an unexposed group. Together with risk difference and odds
ratio, relative risk measures the association between the exposure and the outcome.

Assuming the causal effect between the exposure and the outcome, values of relative risk can
be interpreted as follows:
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= RR =1 means that exposure does not affect the outcome

= RR < 1 means that the risk of the outcome is decreased by the exposure, which is a
"protective factor”

= RR > 1 means that the risk of the outcome is increased by the exposure, which is a "risk
factor"

. Information Ratio
Information Ratio = Active Premium/Tracking Error

This relates to the degree to which an investment has beaten benchmark index with respect to
return.. William Sharpe now recommends Information Ratio preferentially to the original Sharpe Ratio.

. Tracking Error

Tracking error is calculated by taking the square root of the average of the squared deviations
between the investment’s returns and the benchmark’s returns, then multiplying the result by the square
root of the scale of the returns.

Tracking Error = V¥ (Ra - Rb)?
Len (Ra)Vscale
Table 6: Relative Risk measures of selected mid-cap mutual funds

3 Relative Risk
Models Nifty | HDFC | ICICI UTI TAT SBI DSP SR AB L&T
A
Information 0 0.516 | 0.281 | 0.368 | 0.364 | 0.412 | 0.409 | 0.283 | 0.187 | 0.356
Ratio
Rank 10 1 8 4 5 2 3 7 9 6
Tracking Error: 0 0.144 | 0.186 | 0.193 | 0.192 | 0.172 | 0.152 | 0.173 | 0.16 0.177
Rank 10 9 3 1 2 6 8 5 7 4
Grand total 0 0.66 | 0.467 | 0.561 | 0.556 | 0.584 | 0.561 | 0.456 | 0.347 | 0.533
Grand Rank 10 1 7 3.5 5 2 3.5 8 9 6
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In both relative risk performance models, the highest degree of 0.66 with which HDFC is beating
benchmark index (Nifty Fifty). It is followed by 0.584 of SBI, 0.5610f DSP and UTI, 0.556 of TATA, 0.533
of L&T, 0.4670f ICICI, 0.456 of SR, 0.347 of AB respectively.

o Drawdown Performance Measures

Drawdown or Drawdown risk measures how long it takes for a portfolio or fund to recoup its
losses from trough to peak price. It is a common principle used to measure the volatility of an investment.
It is heavily relied on by all types of investors, to demonstrate the potential risk associated with an
investment. It is an investment term that refers to the decline in value of a single investment or an
investment portfolio from a relative peak value to a relative trough.

Two key elements must be looked at in relation to a drawdown. The first is money, and the
second is time. The element of money refers to the monetary amount of the drawdown. The time element
refers to how long the drawdown lasts — that is, what period of time elapses before the value of an
investment recovers the drawdown amount, rising to a new relative peak value

) Pain Ratio
Pain ratios divide the difference of the portfolio return and the risk-free rate by the Pain index
) ’ rp—TF
Painratio = p—T ]

Where Rp is the annualized portfolio return; Rt is the risk-free rate; n is the number of
observations of the entire series; and Di is the drawdown since previous peak in period i

° Calmar Ratio

Calmar is the ratio of annualized return over the absolute value of the maximum drawdown of an
investment. It is traditional to use a three-year return series for these calculations, newer measures such
as Sortino’s Upside Potential Ratio or Favre’s modified Sharpe Ratio are both “better” measures, and
should be preferred to the Calmar or Sterling Ratio.

. Sterling Ratio

Sterling ratio is another method of creating a risk-adjusted measure for ranking investments
similar to the Sharpe ratio.
. Burke Ratio

Burke ratio is used to take the difference between the portfolio return and the risk-free rate and
divide it by the square root of the sum of the square of the drawdowns. It is excess of portfolio return over

risk free return for every one-unit square root of the some of the squares of drawdown. To calculate the
modified Burke ratio, we just multiply the Burke ratio by the square root of the number of data’s.

Tp—TE

V2 D

Where n is the number of observations of the entire series; d is number of drawdown; Rp is the
portfolio return, Rt is the risk-free rate and Dt is the t ™ drawdown.

BurkeRatio =

. Pain Index

The pain index is the mean value of the drawdown over the entire analysis period. The measure
is similar to the Ulcer index except that the drawdowns are not squared. Also, it is different from the
average drawdown; here the numerator is the total number of observations rather than the number of
drawdowns.

n Dl
Painindex = u

i=1 N

Where n is the number of observations of the entire series, Di is the drawdown since previous
peak in period i
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) Martin Ratio
Martin ratios divide the difference of the portfolio return and the risk-free rate by the Ulcer index.
. . rp—Tpg
Martinratio = ——
s D¢
i=1 n

Where Rp is the annualized portfolio return; Rt is the risk-free rate; n is the number of
observations of the entire series; and , Di is the drawdown since previous peak in period i.

Table 7: Drawdown Measures of Selected Mid-Cap Mutual Funds

Models Nifty HDFC ICIC UTI TAT A SBI DSP SR AB L&T
Pain Ratio: 1.211 3.809 2.1 2.672 3.793 2.826 4.373 2.339 1.828 2.457
Rank 10 2 8 5 3 4 1 7 9 6
Calmar Ratio | 0.336 0.532 0.407 0.525 0.684 0.482 0.744 0.414 0.338 0.51
Rank 10 3 8 4 2 6 1 7 9 5
Sterling Ratio | 0.25 0.406 0.32 0.401 0.486 0.375 0.508 0.323 0.267 0.388
Rank 10 3 8 4 2 6 1 7 9 5
Burke ratio 0.317 0.528 0.386 0.487 0.637 0.458 0.727 0.391 0.322 0.489
Rank 10 3 8 5 2 6 1 7 9 4
pain index 0.05 0.035 0.054 0.049 0.034 0.046 0.028 0.047 0.049 0.05
Rank 8 3 10 6 2 4 1 5 7 9
Martin Ratio 0.59 1.301 0.906 1.163 1.556 1.101 1.746 0.904 0.711 1.151
Rank 10 3 7 4 2 6 1 8 9 5
Grand total 2.654 6.541 4.065 5.199 7.122 5.196 8.07 4.324 3.417 4.945
Grand Rank 10 3 8 4 2 5 1 7 9 6

-0.1

-0.2

-0.3

I i I 1 I I | I i 1

Apr 2012 Apr 2014 Apr 2016 Apr 2018 Apr 2020

Under drawdown measures, DSP takes its portfolio or fund to recoup its losses from trough to
peak at the lowest price/value. It is followed by TATA, HDFC respectively. Rest of them are closely
related in the range of 5.199 -3.417 with different ranks at different individual drawdown measures.



Shravani & CMA Dr. Jeelan Basha V: Performance Analytics of Selected Midcap Mutual Funds: Empirical..... 15

o Downside Risk Performance Measures

Downside risk/ Downside deviation/ semi deviation: measures the possible loss from that
decline and eliminates positive returns when calculating risk. It is the risk of the actual return being below
the expected return, or the uncertainty about the magnitude of that difference. Specifically, downside risk
can be measured either with downside beta or by measuring lower semi-deviation.

Evaluating downside risk helps investors to avoid focusing solely on performance statistics. It
also helps them to plan for the worst and navigate difficult markets with less emotion or fear. The
downside variance is the square of the downside potential.

min|(R; — M AR),0]?

n

DownsideDeviation(R, MAR) = darar = IZ

n _ 7\
DownsideVariance(R, MAR) = me (B, 4AR);0]"

t=1

n

n =\
DownsidePotential (R, M AR) me Sarind

t=1

Where n is either the number of observations of the entire series or the number of observations
in the subset of the series falling below the MAR ( minimum acceptable return).

o Prospect Ratio

n

i 9.25 % Min(r;,0) — M.
Prospect Ratio(R) = x Y (Max(r;,0) + 2.25 x Min(r;,0) — MAR)

Op
Prospect ratio is used to penalise loss since most people feel loss greater than gain.

Where n is the number of observations of the entire series; MAR is the minimum acceptable
return; and oD is the downside risk

) Skewness - Kurtosis Ratio
Skewness-Kurtosis ratio is the division of Skewness by Kurtosis. It is used in conjunction with
the Sharpe ratio to rank portfolios. The higher the rate; the better the performance.
AS'
K

SkewnessKurtosisRatio(R, MAR) =

Where S is the skewness; and K is the Kurtosis
° Sortino Ratio

Sortino proposed an improvement on the Sharpe Ratio to better account for skill and excess
performance by using only downside semi variance as the measure of risk.

(R, = MAR)

SortinoRatio = -
ONMAR

Where dMAR is the Downside Deviation
. Upside Potential Ratio
>r (R — MAR)

UPR = -
ONMAR

Sortino contends that this is a more accurate and balanced portrayal of return potential. It can
reward managers most at the peak of a cycle, it adequately penalize managers reward them for past
mediocre performance. Others have used the full series, and this is provided as an option by the method
argument.
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o Bernardo Ledoit Ratio

To calculate Bernardo Ledoit ratio, we take the sum of the subset of returns that are above 0
and we divide it by the opposite of the sum of the subset of returns that are below 0 Table 8 : Downside
risk measures of selected mid-cap mutual funds

S. | Model NSE | HDFC | ICICI UTI TATA SBI DSP SR AB L&T
L S
2 Prosp 050 | 1.401 | 1.040 | 1.439 | 1577 | 1.369 | 1.727 | 1.09 | 0.85 | 1.246
0 ect 3 8 0
Ratio:
Rank 10 4 8 3 2 5 1 7 9 6
2 | Skewn
1 ess 0.24 | 0.236 | 0.299 | 0.331 | 0.346 | 0.299 | 0.323 | 0.25 | 0.26 | 0.257
Kurtos 0 3 5
is
Ratio:
Rank 9 10 4.5 2 1 4.5 3 8 6 7
2 | Sortin 0.60 | 1.375 | 1.141 | 1.480 | 1.540 | 1.396 | 1582 | 1.12 | 0.91 | 1.299
2 o] 8 6 7
Ratio:
Rank 10 5 7 3 2 4 1 8 9 6
2 | Upside
3 | Potenti | 0.86 | 1.400 | 2.364 | 2.878 | 2.861 | 1.993 | 3.021 | 1.70 | 2.00 | 2.619
al 8 3 7
Ratio
Rank 10 9 5 2 3 7 1 8 6 4
2 | Bernar
4 do 3.68 | 7.297 | 5.319 | 6.410 | 7.283 | 6.587 | 8.342 | 5.76 | 494 | 5.916
Ledoit 7 4 9
Ratio
Rank 10 2 8 5 3 4 1 7 9 6
Grand 5.90 | 10.30 | 10.16 | 1253 | 13.60 | 11.64 | 1499 | 9.94 | 898 | 11.33
total 6 8 3 8 7 4 5 4 8 7
Grand 10 6 7 3 2 4 1 8 9 5
Rank

Capture Ratio
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In all downside risk measures, among the selected mid-cap funds during the study period, DSP
is able to earn the highest excess return over minimum acceptable return (5.5% being average range of
more than one year term deposit rates) for every one unit of downside risk. It is followed by SBI with
inconsistent ranks and distant variation. Rest of them are with close variation. However, sample funds
outperforms greatly benchmark index of nifty-fifty.

Table 9: Over rank Performance of selected mid-cap mutual funds

Performance Nifty | HDFC | ICICI UTI TATA | SBI DSP SR AB L&T
Measures
Risk Adjusted Measures
Grand total 0.411 | 0.641 | 0.529 | 0.592 | 0.607 | 0.59 | 0.635 | 0.564 | 0.488 | 0.599
Grand Rank 10 1 8 5 3 6 2 7 9 4
Regression Analysis Measures
Grand total -1.13 - - - -1.59 - - - -
1.921 | 1.598 | 1.376 0.941 | 1.388 | 1.733 | 1.369
Grand rank 2 9 7 4 6 1 5 8 3
Relative Risk Measures
Grand total 0 0.66 | 0.467 | 0.561 | 0.556 | 0.58 | 0.561 | 0.456 | 0.347 | 0.533
Grand Rank 10 1 7 3.5 5 2 3.5 8 9 6
Drawdown Measures
Grand Rank 9.67 2.83 8.17 4.67 2.17 5.33 1 6.83 8.67 5.67
Grand 10 3 8 4 2 5 1 7 9 6
Downside Risk Measures
Grand total 5.906 | 10.31 | 10.16 | 12.54 | 13.60 | 11.6 15 9.944 | 8.988 | 11.34
3 7
Grand rank 10 6 7 3 2 4 1 8 9 5
Over all 10 2 8 4 3 5 1 7 9 6
performance
Ranking

In all performance measures under study, DSP mid-cap mutual fund has the first rank in all
measures except Relative risk performance measures. It is followed by HDFC, TATA, UTI, SBI, L&T, SR,
ICICI and AB mid-cap funds respectively.

Hence, DSP mid-cap Mutual Funds is considered to be the best in Regression analysis, risk
adjusted, drawdown risk and downside risk models. There is negligible difference between HDFC and
DSP in case of Risk adjusted measures for awarding rank. It reveals that DSP mid-cap is the best in risk
and consistent measures, whereas HDFC is only in return measures.

Implications

Historical performance of mutual fund is important both for the individual investors as well as
funds managers. This study depicts how much returns have been generated by a particular fund and its
fund manager efficiency and what risk level has been assumed in generating such returns to the
investors. Subsequently, the investors can appraise the comparative performance of different funds and
its fund managers. Similarly, fund managers would also be able to know their performance over the time
period and also that of other competitors in the mutual fund industry. Risk Adjusted, Regression Analysis,
Drawdown, Relative Risk and Downside Risk performance evaluation provided a mechanism for
identifying the strength and weaknesses of fund and its fund manager in the investment processes, which
would help them to take corrective actions in the future.

Limitations of the Study and Scope for Further Research

For this study purpose, only open-ended, regular growth option mid-cap equity funds are
selected which are popular and are in operation since the last ten years. Comparative performance
among them has been considered. Return Distribution, Return adjusted for downside risk, Standard
Errors of Risk and Performance Estimators, Risk estimators (including the standard deviation, semi-
standard deviation, value-at risk and expected shortfall), and performance estimators (such as the
Sharpe ratio, Sortino ratio, and expected shortfall ratio) are scope for further research.
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Chen and Martin [2018], (CM), have developed a method to compute accurate standard errors
for risk and performance estimators for serially correlated or uncorrelated returns using a sophisticated
method based on the spectral density of the influence-function (IF) transformed returns and fat-tailed and
skewed non-normality of returns distributions, like estimation of the Coskewness and Cokurtosis
matrices: Plug-in estimation, Structured estimation, Shrinkage estimation and other estimation
techniques which can be used in future to analyze mutual funds within the family performance and out of
the family performance and also strategy level.

Conclusion

At the outset, all selected mid-cap regular growth option funds under study outperform
benchmark index- nifty fifty in terms of return as well as consistency with distant variation during the
study period.

DSP mid-cap mutual fund has the first rank in all performance measures except relative risk
performance measures. It is followed by HDFC, TATA, UTI, SBI, L&T, SR, ICICI and AB mid-cap funds
respectively.

Despite SBI, UTI, TATA, ICICI and L&T are better in terms of return than DSP and HDFC, they
failed in managing risk. DSP mid-cap mutual fund is considered to be the best in Regression analysis,
risk adjusted, drawdown risk and downside risk models. This is because, It fared well in minimizing risk
and consistent measures, whereas HDFC is only in relative risk measures (return) measures.
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GADIYALUHAR WOMEN IN 215T CENTURY

Anil Kumar Sharma*

ABSTRACT

A country as diverse as India requires multiple narratives to represent its people and their
expressions and experiences. For different sections of society, there are different social realities. For
example,in India, nomads consist 10-12 % of entire population as per Renke commission. GadiyaLuhar
is one among many such communities. It is generally assumed that there have been restrictions on the
mobility of women in India but it is hardly true for women belonging to erstwhile nomadic communities
yet nomadic communities are as patriarchal as any other Indian community. A GadiyaLuhar woman
used to enjoy certain freedoms to earn livelihood in the past but globalisation has changed their way of
life greatly and limited their avenues to earn money. Despite having a past of financial contributor in the
earnings of family, globalisation alongwith sedentarisation and lack of education is turning their position
to that of a dependent one. Women who earn their livelihood has to subscribe to patriarchal values of
caste society and has limited decision making powers.Author ties to explainthese inherent
contradictions. This study also delves into how the tribal world view stops a GadiyaLuharwoman from
taking help outside of the community. This paper is an attempt to bring forth those realities for all of us
to ponder upon and find solutions.

KEYWORDS: Cultural Tourism, Potential, Cultural Fairs, JAIPUR, Cultural Heritage.

Introduction

India as a heterogeneous country requires multipronged strategy to empower the
disempowered. Nomad population of India is around 10-12% of entire population as per Renke
commission® and half of them around 5-6% of India’s population. Women studies in India started in
1970s. but it's not feasible to treat women as a single unit. Economic as well as social positions divides
them into subsections. For each section its story and struggle differs from the other. In order to draw a
complete and coherent picture, it's compulsory to tell their narratives. In that pursuit, the theory of
intersectionality comes into play.

A GadiyaLuhar woman who hails from erstwhile nomadic tribe faces multiple challenges in the
era of globalisation. she lacks mobility and education that effectively turns her position into a dependent
one which was not the case earlier. Current study is to understand those factors and suggest solutions.

Traditional Position of a GadiyaLuhar woman - As a matter of fact, a girl was an asset to her
parental family as her parents did not have to spend on her dowry in her marriage, instead they received
bride-price for her.? Usually bride-price was to spend on her marriage feeding the Baratis and arranging
other things for her. It was expected from groom’s father that he would provide a cart and other
necessary household utensils to newly-wed couple to lead a nuclear family. It seems that it was some
sort of unwritten social contract that bride’s father had spent money to raise her and now it's groom’s
father’s turn to provide material objects to couple.

Research Scholar, Department of History and Indian Culture, University of Rajasthan, Jaipur, Rajasthan, India.
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In a household, husband and wife used to share all the responsibilities. GadiyaLuhars used
reside in the open at their camp. this, of course, provides a funny scene to the non-GadiyaLuhars among
whom a man never coo-operates with a woman in grinding grain and other household chores.® The
concept of sharing equal responsibility in doing household chores which is generally understood as a
western construct was always among GadiyalLuhar nomadic community. It could be the culmination of
the existence of the two factors one is the prevalence of nuclear families and other one is that a woman
generally wife of a Luhar used to blow air to make fire and striking hammer on red-hot iron. So she was
equal partner in earning livelihood and she expected her husband to do household chores as well.

Changes and Challenges

Globalisation is changing her position of equal bread earner in the house. Readymade industry
products and influx of Chinese goods has rendered traditional black smithy unprofitable business.
Gadiyaluhar males have largely changed their profession and adopted scrap collection business as a
survival and coping mechanism in a stressed resource situation. In this business, women folk are not
required. So this new venture of GadiyalLuhars left women with no jobs and made their position of equals
in a household precarious and difficult to sustain for any long.

As Ghurye calls tribal communities as backward Hindus*. After sedentrisationGadiyaLuhars also
started aping the practices of upper caste Hindus in order to up their position on social ladder also known
as process of Sanskritisation. So another arena of concern is adoption of traditions of dominant group i.e.
higher castes. Earlier there was no concept of dowry among GadiyaLuhars now a days GadiyalLuhars
have started giving dowry in marriages. So a girl child runs into risks of being considered as a burden
rather than joy to parents. Money that could fund her education, nutrition and over all wellbeing would be
reserved for her marriage. In lower and upper economic strata gender selection is not existent in India
but in middle class it's very much prevalent.>GadiyalLuhar community is getting into middle class because
of good earnings from scrap business as Gadiyaluhars faces not much competition in this as scrap
collection business is considered a taboo business in other communities. Amalgamation of these two
factors viz. practice of dowry and middle class attitude could lead to future gender imbalance in the
community. Author during his field survey found no adult male who was unable to find a suitable match.
This was surprise in a skewed gender-ratio state like Rajasthan but the future looks bleak.

) Methods of Empowerment: Financial independence directly empowers people and women are
no exceptions. Globalisation rendered nomadic women jobless and within the four walls of a
house. Women from service nomad communities have had a history of producing products and
selling them to customers. Many women modify factory products and sell them at higher prices
and earn a good amount of money. So there is niche for this in the market. If finance is provided
through microfinance and other mediums, they could start their own businesses. GadiyalLuhar
women wear ornaments and those jewellery items can be secured as collateral by banks. but
finance institutes can only work when they build a trust relation as tribal people are generally
cynical towards people from outside of the community. Government banks could work in this
sector as they have “a seal of being there in the market for forever” with the help of community
elders.

As author have talked about it earlier that prevalence of dowry is taking in place of bride-price in
the community. One might view bride-price and dowry as same as both involve some sort of payment
but, in reality, bride price reflects positive value for women and dowry a negative one. In a dowry system,
women impose a net cost on the household.® A girl’s father does not have a mental stress to arrange
money for her marriage So a woman’s value increases in bride-price system. Government agencies and
NGOs need to work in this sector to raise awareness that the kind of bride-price GadiyaLuhars used to
practice is far better than dowry system and they need to have a sense of pride

Conclusion

Along with major traditions minor traditions have many useful practices which provides cover to
less fortunate sections within community. So it's important to create awareness among policymakers as
well as intelligentsia that many institutions in tribes have formed over the years to serve society and
provide real world solutions. for example, bride price is considered a bad practice in mainstream society
but in reality the practice of bride price removes stress from her family to arrange dowry whereas dowry
forces family unit to consider a girl child burdensome as a result funds that could have served her
education and nutrition gets diverted towards arranging dowry for her marriage. As well as joint families
proves antithetical to women’s freedom as women don’t find a helping hand in doing household chores
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whereas nuclear family setup creates a milieu in which a man is also supposed to share household
duties. We need to understand these underlying realities and start implementing the solutions in the
society only then integrative process can head towards its logical conclusion.
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CULTURAL TOURISM IN JAIPUR: ECONOMIC IMPORTANCE

Anubhooti Singh*

ABSTRACT

Cultural tourism is what comprises of sites, fairs, festivals of a place. Cultural tourism stands
for cultural exchange in form of tourism. Cultural tourism is important as it helps to add individuality and
uniqueness to tourism opportunities of an area. The main idea behind cultural tourism is to explore the
culture of a place. In cultural tourism the main motivation is to experience the cultural heritage of a
place. Tourist destinations which are a part of cultural tourism include fair and festivals, cultural events,
cultural sites etc. Many organisations like UNESCO work on cultural tourism. The intangible cultural
heritage list is also an important part of cultural tourism as it helps to give recognition to the cultural
sites of the world. Cultural tourism helps to thrive business co-dependent on the tourism industry.
Cultural tourism supports other kinds of tourism including medical tourism, business tourism, Eco
tourism, adventure tourism etc. In Jaipur the potential of cultural tourism is immense as Jaipur has
monuments like Amber fort and a number of cultural fairs and festivals which is celebrated not only by
the people of the city but also tourists. The fairs and festivals of Jaipur have created an immense
potential for not only cultural tourism but also economic growth through the means of cultural festivals
of the city. This includes festivals like Teej, Gangaur, elephant festivals etc

KEYWORDS: Cultural Tourism, Potential, Cultural Fairs, JAIPUR, Cultural Heritage.

Introduction

Cultural tourism sites include places, forests, fairs, festivals. Cultural tourism provides a unique
opportunity to interact with the surroundings and the culture of a place. Cultural tourism is form of a
cultural exchange. Cultural tourism helps in increasing tourism and business. In Rajasthan cultural
tourism is an important part as Rajasthan is a state with immense potential in cultural tourism due to the
rich history of the state. Important cultural tourism centres in Rajasthan include Kota district, Bundi
district, Jodhpur district, Jaisalmer district, Ajmer district, Bhilwara district, Sikar district, Hanumangarh
district, Ganganagar district, Jaipur district and other areas.

Cultural Tourism in Rajasthan

In Ajmer district Pushkar lake is a very important cultural spot. It attracts not only tourists but is a
centre of Silver Jewellery. Due to cultural tourism in Pushkar other business activities flourished. Rose
perfumes making and trading also flourished. Authentic rose perfumes of pushkar are in high demand
due to their uniqueness.

In Kota and Bundi district the palaces attract tourists. New spots like imitation of 7 wonders of
world have also been added to the cultural map of these districts. In Kota district cultural tourism is
combined with various other forms of tourism like adventure tourism (river rafting, boating, fishing),
education tourism as Kota attracts many students.

Research Scholar, University of Technology, Jaipur, Rajasthan, India.
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In the districts of marwar area Mehrangarh Fort, Marwar festival, Umaidbhawan palace are the
main tourist attractions. In Hanumangh and Ganaganagar districts main sites are Indus valley civilisation
(Kalibangan), Laila majnumazar. In Bhilwara district sites of Ahar civilisation attract cultural tourism. The
cultural importance of these festivals is immense not only in local culture but also for economic growth of
the state.

In places like Bikaner, cultural festivals like camel festivals are organised with the help of
tourism department and local administration. In camel festival thousands of tourist take part in various
activities with the help of community participation. Activities like parade of camels are part of camel
festival. The parade starts from Junagarh Fort (Bikaner district) till Dr. Karni Singh Stadium (Bikaner
district). Decorated camels take part in the parade. Many foreigners visit Bikaner only to witness the
camel festival and its camel parade.

Cultural Tourism Jaipur

Festival similar to this have also been organised in Jaipur. Jaipur not only is the capital of the
state but also has immense potential in cultural tourism. Cultural tourism in Jaipur is an inseparable part
of tourism. Jaipur has a vibrant culture and many festivals, fairs. In these fairs and festivals of Jaipur not
only the local community participants but also international tourists participate with full enthusiasm.
Palaces like Nahargarh Fort, Amer Fort are also a part of cultural tourism of Jaipur. Hiking and trekking
on Nahargarh fort is very popular among tourists. This is an example of cultural tourism increasing
adventure tourism. The main attraction of cultural tourism is the photography. Many tourists domestic and
international flock to Jaipur for the vibrant festivals only for photography. The colours of festival help to
show the joy of life making photography one of the most preferred activity in festivals.

Gangaur Festival Economic Perspective

Many festivals like Gangaur festival of Jaipur offer an exciting opportunity for the tourists. The
Gangaur Festival of Jaipur has its own unique parade around the older part of city. Gangaur festival is
unique and vibrant as it combines culture with tourism. Many residents also take part in the parade. The
tourists witness the parade from gallery of the shops of old city. The Parade is a symbol of celebration of
the Gangaur cultural festival. The ticket prices of these events are nomial to encourage higher
participation rates. The economic importance of cultural festival is immense as each cultural event in the
city of Jaipur district attracts lakhs of tourists. This has a multiple effect on the economy of the city the
cultural tourism not only generates revenue but supports the other businesses of the city. For example in
the Gangaur festival of Jaipur the parade of Gangaur festival attracts many tourists to the older part of
city. The older part of city has vast shopping area present this indirectly supports the small Shopkeepers
and the traditional shop owners of the city. Gangaur festival is also famous for sweets. Main sweets
include Ghewar, ladoo, Jalebi. This increases the sale of sweets around the festival season increasing
the profit margins of traditional sweet owners as well as other sweet shops. Domestic and international
tourists attending the cultural festival also help in increasing the revenue of various restaurants and other
food outlets like coffee shops, cafes. Many tourists participating in the festival prefer to dress in the
traditional cultural dress of the festival as each festival has its own dress code. This helps in increasing
the businesses of traditional dresses owners. Many foreign tourists as well as domestic tourists prefer
wearing chundari or the traditional Rajput dress. Men also prefer wearing turban to blend themselves well
in the culture. This helps the turban shop owners and other people who are engaged in the business of
turbans seasonally or permanently.

Other Fairs and Festivals of Jaipur

In almost all fairs and festivals the economic potential remains high. The fairs and festivals not
only offer an opportunity to the business owners of the city but also attract other similar business owners.
This is mainly due to the earning potential of Jaipur. Jaipur is a state capital with already immense
economic opportunities present. Any fair and festival in the city adds on to the already resent economic
profile of the city.Travel and tour packages are often designed keeping in mind the festival map of the city

Cultural Monuments in Jaipur: Economic Perspective

In a desert state like Rajasthan increasing the cultural tourism is one of the most preferred way
to increase the profit margins of business owners and states own revenue. The cultural tourism sector
has immense potential to help other sectors in Rajasthan as well as Jaipur district. The hotel industry
also gets its peak season during these cultural festivals. The peak season o hotels is due to packages
offered by various stores and travel companies during festivals like Teej festival, Gangaurfestival,
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elephant festival etc. Overall all the business get the benefit of these cultural festivals and not just one.
Cultural sites like Amber fort (Jaipur district), Nahargarh fort (Jaipur district) also attract many tourists.
These sites are an inseparable part of cultural tourism in Jaipur. Each cultural site has its own unique
story and its own unique place in the cultural map of Jaipur. Sites like Amber Fort are famous for
historical importance among tourists. Many Cafe and coffee shops are present around the area of
important cultural monuments and important cultural sites. These are mainly catering to the needs of
cultural tourists.

Solutions and Suggestions

The government also earns a huge profit margin due to these hotels present around various
cultural sites. Cultural tourism can be improved through the use of technology like Camera surveillance
and monitoring. Planning of cultural events in advance by the tourism department and local
administration can help to maximise the profit of cultural events advance planning of cultural festivals
also helps in hassle free process for tourists as it decreases the time taken for registration and other
requirements. Tourism research has also helped in increasing awareness about important opportunities
of cultural tourism. Cultural tourism and cultural festivals are evolving according to the new opportunities
available. Virtual tourism has also helped in aiding to growth in cultural tourism sector. For a district like
Jaipur cultural tourism sector has opened immense potential for economic growth. Cultural tourism can
help write a new chapter in growth for Jaipur district and Rajasthan. Linking cultural tourism of Rajasthan
with the cultural tourism of rest of India is of immense importance. The government of India has launched
several schemes like Swadesh darshan scheme which is important for linking tourism centres of country.
Rajasthan has many tourism sites which can be placed on tourism circuit of the country. Maintenance of
the already present sites is also of adequate importance. The revenue generated from cultural tourism
should be reused for cultural tourism itself. Any monument, cultural festival require promotion for the
success of cultural tourism. Cultural festival require active participation from local public as well as the
tourists for success. Cultural festival need an advertisement policy for the people. Cultural festival need a
complete layout for effective revenue generation. Cultural festival are incomplete without combined
efforts of all stakeholders and members. The tourism sector has evolved and benefited not only the
economy of the state but also the country.
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AN APPRAISAL OF FINANCIAL PERFORMANCE OF SIDBI

Dr. Mamta Sharma*

ABSTRACT

Small Industries Development Bank of India (SIDBI) plays an important role in promoting
small-scale industries. It is a source of finance for MSMEs Micro, Small and Medium enterprises, which
includes agriculture, industries, and trade. The SIDBI's programs are made to give people deposits and
loans based on the priorities of the country. By opening branches in unbanked and under-banked
areas, the SIDBI is providing loans to agriculture and small-scale sector which can solve the problem of
unemployment and underemployment. Thus, an effort is undertaken to assess the financial status of
SIDBI in this study.

KEYWORDS: SIDBI, Financial Performance, MSMEs, Net Profit, Dividend to Shareholders.

Introduction

Small Industries Development Bank of India (SIDBI) is a financial institution established in 1990
to provide financial and other support to small and medium enterprises (SMESs) in India. SIDBI has been
playing a vital role in promoting the growth of the SME sector by providing various financial products and
services such as term loans, working capital loans, equity finance, and microfinance. The bank's primary
objective is to facilitate the flow of credit to the SME sector and promote entrepreneurship and innovation.

The financial performance of SIDBI is critical in achieving its primary objective of promoting the
growth of SMEs in the financial performance of SIDBI using various financial ratios, trend analysis, and
SWOT analysis. Over the past 50 years, the MSME sector has grown to be a thriving area of the Indian
economy, contributing to the socioeconomic advancement of the nation.

The Government of India has united the Ministry of Rural Industries with the Ministry of Small
Scale Industries to direct and oversee the establishment, registration, and running of MSMEs. The
interest and discounts on loans, advances, and bills make up SIDBI's interest income. The spread is the
difference between interest received and interest paid. E. Each company's financial stability is very
significant and essential to its growth. This study evaluates the financial position of the SIDBI from FY
2017-18 to 2021-22.

Objectives of the Study

. To determine the trend in the SIDBI's financial performance.
) To estimate the SIDBI's financial position.
. To evaluate the support offered by the SIDBI

Assistant Professor, Faculty of Commerce,(EAFM), S.S. Jain Subodh P.G. Mahila Mahavidyalaya, Jaipur,
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Research Methodology

This paper draws on secondary sources of information, including SIDBI annual reports, journals,
research papers, the internet, etc. In the present research paper or the study paid-up capital, Estimates
of total income, net profit reserves, funds, and dividends to shareholders have been made in order to
assess or gauge SIDBI's financial status and state. The present study is made for seven years from
2015-2016 to 2019-20. Various publications of SSI, Government reports and financial institution
publications have been used for this purpose. Other information related to the industries has been
collected from The Economics Times, Financial Express, R.B.I. Bulletin, other periodicals, Journals, and
various Websites. The collected data and information will be duly edited, classified, and analyzed using
all types of relevant tools and techniques.

Literature Review

Arun Thukral (2018) in his article entitled “SMEs to Know the Borrower's Credit Worthiness
”suggests that the availability of credit is the biggest problem in Small and Medium enterprises across the
country. This problem is widely discussed on all the platforms and corrective measures have been
formulated for policy guidelines. Many banks are striving to ensure credit flow to the larger segment. Still,
nothing could have taken place significantly. The reality is that only paper achievements are being shown
in the financial results or annual books of these institutions. He concludes that the banks offer credit
information services to their customer base which includes individuals and businesses.

Ramesh Datla (2019) suggests in his article entitled “MSMEs Business Confidence Declines”
that an allocation of Rs.6000 crores in the Union Budget 2018-2019 to SIDBI for refinancing incremental
lending by banks to MSMEs enterprises. In addition, he suggests that credit cost for working capital and
capacity expansion, and credit availability are critical for SMEs.

Satyavathi, M., & Ravindra, P. S. (2020).in their topic “An Analysis on Financial Performance of
Development Banks: A Case Study of SIDBI” showed that Finance department efficiency is a key aspect
to get success in other aspects of the business. Therefore, it is crucial to assess SIDBI's financial
situation. The financial position of the SIDBI is being assessed in the current study from 2007-2008 to
2016-2017 using tools like percentage and ratio analysis.

Vithalbhai, V. S. (2021).in his article “An Analytical Study of Selected Development Banks in
India” suggested that there is a significant difference in the Deposits and other findings included in the
research paper

Mishra, K., & Shukla, J. S. (2022). in their research According to "A Study of SIDBI's
Performance in the Development of MSMEs in India,” most performance ratios and indicators have an
upward trend and a positive growth rate, demonstrating how well SIDBI has done. Over the following
years, the bank will undoubtedly reach new heights in the MSMESs sector.

Objectives of SIDBI

) Promotion: Enterprise promotion, HRD, technology upgradation, environmental and quality
management, information dissemination, and market promotion.

) Coordination: Coordinating the working in an institution
. Finance: Direct, indirect, and microfinance facilities.
. Development: It works for the development of MMEs and pursuing opportunities for the growth

of existing MSMEs.
Business Province of SIDBI

Micro, Small, and Medium-Sized Enterprises (MSME) are part of the SIDBI's business sector
and make significant economic contributions to the country in terms of production, employment, and
exports. The SIDBI's business sector is made up of small-scale industrial businesses that make
significant contributions to the national economy in terms of output, employment, and exports. Small-
scale industries are those that have an investment in equipment and machinery of less than Rs. 10
million. About 3.1 million such units, employing 17.2 million persons account for of 36 percent of India's
exports and 40 percent of industrial manufacture.
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Development outlook Cluster Development support remains one of the key thrust areas of
your Bank which include skill development, enterprise development, creation of market linkages, various
specialized services, etc.

. Skill & Entrepreneurship Development

The "Skill-cum-Technology Upgradation Program" (STUP) and "Small Industries Management
Program" are two structured management/skill development programs that the Bank supports reputable
management/technology institutions to offer in order to strengthen the technical and managerial
capabilities of MSME entrepreneurs.

o MSME Advisory

SIDBI has appointed retired bankers as Knowledge Partners (KPs) for guiding new/existing
entrepreneurs regarding the various sources of MSME-related information, schemes of
SIDBl/commercial banks/Fls, government subsidies/benefits, providing credit linkages, debt counseling,
and support services for MSMEs.

° Financial Literacy

The Bank is implementing the Poorest States Inclusive Growth (PSIG) Program with the support
of the Department for International Development (DFID), Government of the United Kingdom to mainly
women, in four states, viz. Uttar Pradesh, Madhya Pradesh, Bihar, and Odisha.

o Digital Financial Literacy

112 Digital Financial Literacy Programmes (DFLP) have been run across seven states, covering
107 microbusiness clusters, and trained close to 6,500 artisans to give the microbusiness the much-
needed boost. Out of these, 40% were female artisans.

. Promoting Innovation and Incubation

More than 200 innovations benefited from SIDBI's 850 lakh corpus support provided to the
National Innovation Foundation in Ahmedabad for the establishment of the Micro Venture Innovation
Fund (MVIF).

. Measures SIDBI Uses to Evaluate Financial Performance

In the current study, a number of metrics, including net worth, paid-up capital, total income, net
profits, reserves & funds, dividends to shareholders, etc., are used to assess the SIDBI's financial
position.

° The Financial Position of SIDBI

Asset Base registered Y-o-Y growth of 29% and reached a new peak of 247349 crores at the
end of FY 2022, continuing the upward trend of FY 2020 and FY 2021.

Loans and Advances grew by 29.45% and were 202252 crores at the end of FY 2022.

Total income of the Bank for the financial year 2022 stood at 9,139 crores, a decline of 18% as
compared to the financial year 2021. Net interest income for the financial year 2022 also declined by 18%
to Rs.3.012 crores.

The Bank also improved NIM by 5 basis points from 2.04% in FY 2021 to 1.50% in FY 2022,
while reducing the Cost to Income ratio to 20% in FY 2022 from 12% in FY 2021.

A decline of 18% from the financial year 2021 to the financial year 2022, the bank reported
. a net profit of Rs. 1,958 crores.

The returns to shareholders viz., ROE, ROCE, and EPS have slightly decreased from 12.08%,
11.59% & 45.09% respectively of the previous FY, to 0.96%, 8.33% & 36.79% respectively in FY 2022.

Table 1: Net Income (Rs in Crores)

Year 2017- 2018-19 2019-20 2020-21 2021-22 Average
2018

Total Income 6556 9919 11137.32 11166 9139 9583.464
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TOTAL INCOME

= 2017-2018 = 2018-2019 = 2019-2020 = 2020-2021 = 2021-2022

(Source: Annual Report SIDBI 2021-22)

The table and graph above make it clear that the SIDBI's total revenue for the 2017-18 fiscal
year was Rs. 6556 crores. During 2018-19 total income was Rs 9919 crore While it was Rs 11137.32
crore in 2019-20. During 2021 the total income was Rs. 11166 crores. The total income for the study's

final year, 2021-2022, was Rs 9139 crore. From this pattern, we deduce that SIDBI's overall revenue
continues to rise until 2020-21 but then decline in 2021-22.

Table 2: Paid Up Capital (Rs in Crore)

Year

2017-2018

2018-19

2019-20

2020-21

2021-22

Average

Paid Up Capital

531.92

531.92

531.92

531.92

568.54

539.244

PAID UP CAPITAL

L

¥2017-2018 ®2018-2019 ®=2019-2020 =2020-2021 = 2021-2022

Source: Annual Report SIDBI

The above table and pie chart depict that the paid-up capital of SIDBI is Rs 531.92 crore till
2020-21 but it increases to 568.54 crores in the financial year 2021-22.
Table 3: Reserve and Funds (Rs in Crore)

2017-2018 | 2018-19
14359.98 16153.16

2021-22
24014.53

2020-21
20756.29

Average
18749.9

2019-20
18465.54

Year

Reserve and Funds
Sources: Annual Report SIDBI
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During the study period, there are rising trends in the reserve and funds. Better financial position
is indicated by high reserve and fund. The study found that SIDBI's overall funds and reserves have
significantly increased over time. As a result, the bank's net worth increased during the research period.
Additionally, during the reference period, the total number of deposits in SIDBI increased but with wider
fluctuations. This was due to variation in the amount of funds received by the bank from other banks
under various schemes.

Table 4: Net Profit (Rs in Crore)

Year 2017-2018 [ 2018-19 2019-20 [ 2020-21 | 2021-22 | Average
Net Profit 1429.2 1952.21 2314.52 2398 1958 2010.386
NET PROFIT
3000
2000
- l I I
0
2017-18 2018-19 B N20ASCR0r 2020-21 2021-22

Sources: Annual Report SIDBI

While studying the above table and graph we find that the net profit is 1429.2 crore during 2017-
18. During 2018-19 reserves and funds are 1952 crore. While these are Rs. 2315 crore during 2019-20,
2398 crores during the year 2020-21, and finally in the last year these become Rs.1958 crore. From the
above discussion, we find that the shows increasing trends during the whole period of study but in 2021-
22 net profit of SIDBI decreases as compared to prior years. Interest and discounts on loans, advances,
and bills make up SIDBI's interest income.

Each year, the bank pays interest expenses in the form of financial fees. The difference
between interest received and interest paid is known as spread. A higher interest spread is a positive
indicator of a bank’s profitability.

MSME Outlook

The long-term growth prospects of the MSME sector remain positive despite being severely
impacted by the COVID pandemic. Facts/parameters that support optimism. An analysis of MSME credit
data in terms of credit leverage and liquidity position shows that almost 2 out of 3 MSMEs are well placed
to surge through lockdown, and 30% are very strongly positioned. Going forward, reform measures
undertaken by the Government of India are expected to surely fast-track the sector's recovery and
revival. ‘Vocal for Local’, a measure to further boost products made in India, will provide a much-needed
growth stimulus for the sector. The benefit of various relief measures, policies, and programs of the state,
as well as central government, aims to encourage the vertical growth of MSMEs.UnderAtmanirbhar
Bharat Mission, stimulus packages totaling "3.7 lakh crorel0, consisting of "3 lakh crore collateral-free
credit, “20,000 crores subordinate debt, and "50,000 crore equity infusion through Fund of Funds, will
enable faster recovery of MSMEs

Covid Response
MSMEs will receive liquidity support from the RBI through its Special Liquidity Facility (SLF).
RBI provided SLF-II of "15,000 crores to support MSMEs during the COVID pandemic through

Banks, NBFCs, and MFIs. SLF-Ill, with a budget of Rs 16000 crore, would fund creative projects to
address the MSME sector's short- and medium-term needs.

Assistance sanctioned to 16 Banks, 57 NBFCs, and 39 MFIs, as of July 31, 2022, at Repo-

linked rates to tide over the crisis Impact Accrued to MSMEs - Institutional Finance provided refinancing
to 30 NBFCs and 44 Banks that were active in the market.
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. 60 MFlIs are live clients as of March 2022

. Institutional finance outstanding accounts for 27% of the total MSE outstanding in the country as
of March 2022.

. In FY 2022 compared to FY 2021, the bank's total sanction increased by 53%, and its
disbursement increased by 50%.

. Over the years, aid to MFIs has helped about 390 lakh disadvantaged people, mostly women.

. A total of 390 lakh disadvantaged individuals—mostly women—have benefited from assistance

to MFls, changing their lives and fostering social and economic empowerment.
Initiatives to address the challenges of COVID-19 for MSMEs

. 3,252 Term Loan customers had already benefited from COVID-19 measures as of June
30, 2022
o Recovery of interest dues under 199 WC accounts was also deferred up to August 2022

New Schemes Launched

o Due to COVID restrictions, E-Udyam Sangyan, a digital version of Udyam Sangyan (exposure
visit), was introduced in FY 2021, and 10 of its programs were completed in FY 2022, benefiting
more than 300 MSEs.

o For the purpose of upskilling MSEs, SIDBI organized two gaushalas: the Udyam Gyanshala on
"Modern Techniques of Management for the Manufacturing Sector" and the Udyam Gyanshala,
which involved 20 MSEs Benefited.

) With 21 Swavalamban Kaushal Unnayan Programs, SIDBI built a capacity of more than 700
participants through entrepreneurship and skill development.

. In FY 2022, 8 training programmes on entrepreneurship development and advance skill
development was organised.

. LIQUID scheme to provide assistance up to “1.5 crores in the form of WCTL

. With a target TAT of 48 hours, it is SAFE to provide MSMEs with 5% Capex and WC support.

) WC assistance is provided immediately under the SAFE Plus Scheme when fulfilling orders
from the government or government agencies.

) Healthcare sector Capex financing needs have a special facility under SMILE.

. Emergency TL under DCS and Emergency TL under WC Scheme

Discussion / Suggestion

The study found that SIDBI's overall funds and reserves have increased significantly over the
intervening time. High reserves and funds show a better financial position. The reserve and funds show
increasing trends during the whole period of study.

The SIDBI's overall revenue is steadily rising, which is encouraging for the campaign.

The paid-up capital of the company is constant over the period and if it earns sufficient profits
from it then the company must think about the expansion of the business plan and can take risks for
future events. The company needs to increase the dividend in accordance with the increase in profits,
which should happen in a reasonable manner, as SIDBI paid the dividends in a constant manner for the
first four years even though total income increased.

Conclusion

The present paper represents the evaluation of the financial position of the SIDBI from 2017-18
to 2021-22. In the present paper, many parameters are used to analyze the financial position of SIDBI.
After finalizing all the parameters individually researcher finds out that the parameters which are used to
finalize or evaluate the financial position are increasing. As a result, we can draw the conclusion that
during the study period, the SIDBI's financial status was not very stable. For the development of MSMEs,
SIDBI provided various schemes. It has been observed that most of the growth variables have positive
and significantly correlated with dependent variables i.e. loans and advances.
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A PRAGMATIC STUDY OF INVESTMENT ATTITUDE

Dr. Renuka Sharma*

ABSTRACT

“All investments are risky” An efficient investor with a proper exercise can reduce the risk and
maximize profits. Investors have a lot of investment options for savings. The risk and returns available
from each of investment differ from one to another. The investors expect more returns with relatively
lesser risks. "No pain no gain” it is the golden principle of investment management. This study basically
focuses provides awareness among people about various investment avenues available to them and
what factors they should consider before making an investment The main objective of this study was to
analyze how the people are investing their savings, through which channels are these savings being
channelized, in which instruments are the people investing, who influences the investment decisions of
these people, what according to them is their purpose of investment, have they planned out their long
term financial needs or not, what factors do they consider before investing in any financial instrument.
The study also aims at studying the awareness levels of people about the financial services being
offered in the market today, and also what factors do they think are worth considering before selecting
a financial planner. The study also aims at analyzing whether the people are investing in the right kinds
of securities and investment options that are available to them and also if the investments being done
by them are in accordance with their long term and short-term financial needs.

KEYWORDS: Investment, Risk, Return, Savings, Securities, FIP (Financial Investment Planning).

Introduction

“Understanding a customer’s needs and meeting them capably, in the long term, is all that
stands between us and some new form of competitor.” | have selected this topic because the investors
willing to invest various path with the hope of higher expected returns with minimum degree of possible
risk. “all investment are risky” an efficient investor with a proper exercise can reduce the risk and
maximize profit. The aim is to be able to match the financial needs of people with the proper financial
planning process so that they work in synergy for the best interest of the investor.

Objective of the Study
The main objectives of this study:

. To analyzing the investment attitudes of people as to know the where, how, when etc. of the
investments being done by people today.
. To provides awareness among people about various investment avenues available to them and

what factors they should consider before making an investment.

* Assistant Professor, Department of Commerce (ABST), S.S. Jain Subodh P.G. Mahila Mahavidyalaya,
Rambagh, Jaipur, Rajasthan, India.
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. To study the awareness levels of people about the financial services being offered in the market
today, and also what factors do they think are worth considering before selecting a financial
planner.

. To analyze how the people are investing their savings, through which channels are these

savings being channelized, in which instruments are the people investing, who influences the
investment decisions of these people.

. To analyzing whether the people are investing in the right kinds of securities and investment
options that are available to them and also if the investments being done by them are in
accordance with their long term and short-term financial needs. what factors do they consider
before investing in any financial instrument.

Review of Literature

Ramprasath .S and Dr. B. Karthikeyan in their paper titled “ individual investors’ behavior
towards selected investments” states that the majority of the investors are giving much importance for
the factor “safety” so Bank deposits, LIC polices and Bullion has been preferred by the individual
investors. The majority of the investors are periodically evaluating the performance of their investment
avenues. Ramakrishna Reddy & Ch. Krishnudu “investment behavior of rural investors” in their study
states that the investment culture among the people of a country is an essential prerequisite for capital
formation and the faster growth of an economy. Sushant Nagpal and B. S. Bodla “Impact of investors’
lifestyle on their investment pattern” an empirical study states that the modern investor is a mature and
adequately groomed person. Occasions of blind investments are scarce, as a majority of investors are
found to be using some source and reference groups for taking decisions. Rajarajen Vanjeko in their
paper titled ” Indian investors” investment characteristics showed that the use of these characteristics for
a better understanding of individual investors and their financial product needs. It also shows that
investor's future preferences. The study reveals the increasing popularity of equity as an investment
option among individual investors
Research Methodology

For this study a cluster of 200 respondents was taken. A Questionnaire is prepared to gather
respondent information and their profiles were made and were got filled through personal interaction with
the respondents by meeting them personally, asking the questions over the phone and at times getting
responses through e-mails.

The information was collected on the basis of sex, age, occupation ,educational qualification,
annual income influencer of investment decisions, awareness and uses of financial planning services
parameters (risk return liquidity and brand name).

Data Analysis

Gender Profile

Female

13%

Male
857%




Dr. Renuka Sharma: A Pragmatic Study of Investment Attitude 35

Age profile OCCUPATION
>45 <25 5 3%
0,
13% 4% 25-30 :
40-45 D Business/self employed
16% B Salaried
O Professional
O Homemaker
B Others
30-40
42% 61%
Educational Qualification Annual household income
16% 19% 11%
B Under graduate <5 lakhs
B Graduate B5-10 lakhs
OPost graduate 010-20 lakhs
24% 0 Professional 0>20 lakhs

31%

Do you invest your money

O Regularly
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RISK RETURNS
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6% 2%
OVERY IMP BVERY IMP
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0 Mod.IMP O Mod.IMP
OlLittle IMP OlLittle IMP
B Unimp B Unimp
48% 41%

Conclusion

The results of the study are supported by the former survey findings by multitudinous
investigators According to this piece of examination paper investor should estimate information
objectively before making investment decision sand investor must try to exercise some mechanisms
to control his/ her irrational deportment. Investors in national and rural area still prefer bank deposits
bank deposits. The biggish reason for concluding this investment on public issues but they are not
alive of the request value of their goods. A planned marketing approach, covering customer
awareness, offering better value with a high and constant return to the investors and every trouble
may be made to draw the pastoral sector into the mainstream of public profitable development. The
results of the study also point to that the investors prefer to invest only in safe avenues. further
analysis of the data indicates that the family culture plays a dominant part in investments opinions.
Among the conventional investment avenues, bank deposits and while insurance schemes and post
office investments are getting increased attention. maturity of the attesters has not preferred to
invest their savings in UTIl and collaborative finances which are the bottommost investment
schemes. The report talks about the various financial planning instruments and products available in
the request the comparisons of various financial planning products being offered in the request by
various foreign banks. Suggestions The government should take applicable way to convert the
investors to invest in the below scheme. The advertisement for various investment schemes is not
respectable, as maturity of the attesters are alive of the various schemes only through parents,
friends and relations. It's confided to various financial institutions to espoused board advertising
strategy in order to enable the investor to know the various investment scheme future compass of
study This study is dynamic and the field of behavioral finance is expiring and it's impulses along
with the cerebral and demographic factors requires a prominent development of the scale along with
the existent specific factors and investment request conditions so that the effect of impulses on
investment decision timber could be observed in the right direction.
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Suggestions

The government should take appropriate steps to persuade the investors to invest in the above
scheme.

The advertisement for various investment schemes is not adequate, as majority of the
respondents are aware of the various schemes only through parents, friends and relatives.

It is recommended to various financial institutions to adopted board advertising strategy in order
to enable the investor to know the various investment scheme
Future Scope of Study

This study is dynamic and the field of behavioral finance is budding and it is biases along with
the psychological and demographic factors requires a prominent development of the scale along with the

individual specific factors and investment market conditions so that the effect of biases on investment
decision making could be observed in the right direction.
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READY TO EAT FOODS: NEW CULPRITS IN INDIAN DIETS

Dr. Hema Kothari*

ABSTRACT

The advancement of science and technology has not only offered the people new foods
processing vessels and equipments but also newer techniques to render minimum time in cooking, as
conventional methods of cooking take too much time. The consumption of convenience meals is on the
rise and is associated with higher energy and fat and lower micronutrient intake (Lachetet al., 2012). It
has also been demonstrated that eating takeaway or fast food is associated with excess weight gain
and obesity (Rosenheck, 2008).

KEYWORDS: Foods Processing Vessels, Higher Energy, Lower Micronutrient Intake, Obesity.

Introduction

Globally, diet-related chronic disease — including obesity, diabetes, cardiovascular disease,
cancer, osteoporosis, and dental diseases — are on the rise. According to WHO “consumers require
accurate, standardized and comprehensible information on the content of food items” to make healthy
food choices (WHO, 2003 and WHO, 2004).

There is a need to reduce chronic disease risk, and for that individuals and populations should
limit their intake of saturated, trans fat, cholesterol, and simple and added sugars, along with energy
balance (WHO, 2003).

Food labels are a means through which product information can be communicated to
consumers (Canadian food inspection, 2010). According to the Canadian Food Inspection Agency, a food
label serves three primary functions:

. It provides basic product information;
. It provides health, safety, and nutrition information; and,
. It acts as a vehicle for food marketing, promotion and advertising.

Food labelling interventions are helpful in and promoting healthy diets and decline the risk of
chronic diseases. (Canadian food inspection, 2010)

Methodology

The present study was designed to assess the knowledge attitude and practice of the dieticians
towards the RTE foods. The study was carried out in Jaipur city.

Study Design

Jaipur city was divided into four zones and 5 dieticians from each zone was selected in Jaipur
city were taken.

Study was conducted in two phases.

* Assistant Professor, Department of Home Science, S.S. Jain Subodh P.G. Mahila Mahavidyalaya, Rambagh,
Jaipur, Rajasthan, India.
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Dietician Survey

The dieticians from each zone were also contacted in order to know their recommendations to
the patients regarding RTE foods.

Inclusion and Exclusion Criteria
For Dietitian Survey

Dieticians with experience less than 2 yrs were not considered.
Data Collection

Dieticians (n=20)

Five dieticians from each zone were interviewed using a checklist.

Objectives

. The survey was conducted in order to assess the knowledge and attitude of the Dieticians
towards the RTE foods.

. Dieticians were approached to assess the perception of the dieticians towards RTE foods.

. To create awareness regarding the food labeling among patients.

Sample Size

. Dieticians Survey: Twenty dieticians in all, five from each zone were interviewed.

= Regarding their knowledge about the food labeling
=  Their recommendations of ready to eat (RTE) foods
=  Common ailments prevailing in the society.

The checklist of the dieticians inquired about:

. The most common ailments these days’ people are suffering from.

. The recommendations provided by the dietician for usage and consumption of RTE foods.
. Does RTE foods find its place in those suggestions

. Is, the counselling is given to read and understand the food labels

Results and Discussions
Dietitian Survey
The role of dietitian is very crucial in determining the risk factors for development of non
communicable diseases.
Common Ailments as per Dietitian
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Figure 1: Common Ailments as per dietician

Figure (1) reveals the information about ailments which are considered to be common by the
dieticians. Most common ailments were said to be diabetes (90%), CVD (85%) and obesity (70%).
Thyroid was considered to be common by 55% dieticians, 45% considered hypertension to be common.
Only 15% respondents believed renal disease to be common.
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Recommendations to Patients Awareness of Dietitian
Regarding Food Label
5%

W Diet

M Exercise W Yes
1 Supplement i HNo

W Little
Figure No. 2 Figure No. 3

Approximately, 40% dieticians recommended diet and exercise to all their patients. Only 20% of
them suggested supplements (figure2). Fifty per cent of dieticians were not aware about food label
whereas 45% were aware. Five per cent had little awareness about food label (figure3).

Sixty per cent of the dietitians provided guidance regarding food label and nutrition profiling to
their patients. One-to one counselling is the most practiced technique by dietitians to create patient
awareness.

Guide Patients about Nutrition Profilir Methioi 1o Braste Pationt Awaraness

One-to-one
M Yes counselling
HNo M [EC Material
Figure No. 4 Figure No. 5

Perception of Dietitians Regarding

Self Usage of Nutrition Label by the Important Nutrients

Dietitians

M Yes
M No
"l Sometimes

Figure No. 6 Figure No. 7
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Only 20% dietitians read food label while purchasing food product whereas 50% of them did not
use food label. Protein was considered to be the most important nutrient by 80% of dietitians, followed by
fat and calcium identified by 65% dietitians. About 25%- 40% dietitians identified iron, potassium, fibre
and sodium as important nutrients. Allergens were identified by 10% and cholesterol by 5% dietitians.

Methods to Ensure Patient Compliance

Awareness of Dietitian about Nutrition

Proﬂllng M Food Diary/Food Records [ Counselling
MYes M No Little

E

Figure No. 8 Figure No. 9

Belief of Dietitian if Nutrition Label can
Help to Reduce Disease

MYes MW No

Figure No. 10

Only 35% dieticians were aware about concept of nutrition profiling. Counselling was the most
practiced technique by dietitians to ensure patient compliance. Maximum number of dietitians believed
that nutrition labels can help reduce diseases.

Only a single study was found designed to determine dietitian’s knowledge and perception of
the nutrition related labelling requirements revealed that dietitians lack knowledge of the labelling
requirements in the Food Standards Code and hence were limited in their capacity to assist communities
or clients to make more informed food choices through better use of food labels (Lidgard and Yeatman,
2002)

Summary and Conclusions

. The most common ailments reported by the dietician were diabetes and cardiovascular disease
followed by obesity.
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The dietician recommended diet and exercise to the patients.
Less than 50% dietician were aware regarding importance of food and nutrition labels.

Altough the dietiocian read the food labels but they guided their patients about nutritional
profiling.

The dietician counseled their patients one one to one basis for creating awareness.

Nutritional labels was not used by dietician and their perception about important nutrients was
also limited.

Dietician were aware about nutritional profiling and its role in reducing diseases.

There is an urgent need to educate all the section of society about the importance of reading
labels.
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ASSOCIATION OF SUSTAINABILITY AND WOMEN EMPOWERMENT

Dr. Kirti Khatri*
ABSTRACT

With the various societal issues, women's empowerment enables them to make decisions that
have a significant impact on their lives. Individuals might be given the chance to redefine gender roles
and other kinds of roles, giving them more flexibility to accomplish their objectives. Modern women are
individuals who are actively working to challenge gender stereotypes and restrictions. They aspire to
social liberty very much. Yet, a sizable proportion of women are pleased to live traditional lives and
have little yearning for social freedom. There are differences between people in how much women
want social independence. The quantity and quality of human resources available for development are
improved by the empowerment of women. One of the key procedural issues when talking about human
rights and development is empowerment. Economic, social, religious, cultural, and psychological
variables all influence the emergence and development of women’s empowerment. Women's
empowerment and achieving gender equality help society ensure the sustainable development of a
country. Many world leaders and scholars have argued that sustainable development is impossible
without gender equality and women's empowerment. Sustainable development accepts environmental
protection, social and economic development, including women's empowerment. In the context of
women and development, empowerment must include more choices for women to make on their own.
Work opportunities and the work environment can create empowerment for women. Empowerment in
the workplace can positively affect job satisfaction and performance, having equality in the workplace
can greatly increase the sense of empowerment.

KEYWORDS: Empowerment, Societal Issues, Work Opportunities, Equality.

Introduction

The Constitution of India explicitly states the importance of gender equality and includes
references to it in the Preamble, Fundamental Rights, Fundamental Duties, and Directive Principles. The
Constitution guarantees equality for men and women and also gives the States the authority to
implement positive discrimination policies that benefit women. Indian women's standing has always been
impacted by their heritage.There is proof that women held the highest positions in society throughout the
Vedic era (Seth, 2001). They were free to pursue their studies, remain single, and spend the rest of their
lives learning and realising who they were. Equally as their husbands, married women shared in all the
tasks and sacrifices. They received education in a variety of field such as astrology, geography,
veterinary sciences and even in martial arts. There were instances of women taking part in wars and
fights. They were highly respected within and outside home.  Gradually due to several socio-political
changes, especially during the middle age, the glorious status of women declined. The urge for equality
on the part of Indian women started getting momentum during the colonial times. Noted social reformers
and national leaders like Raja Ram Mohan Roy, Annie Besant, Sorgjini Naidu and Ishwar Chandra
Vidyasagar made selfless efforts to create awareness among women about their status and were quite
successful in removing various social evils such as sati pratha, child marriage, and polygamy. They also
encouraged widow remarriage and women education. The reformers were successful in creating a base
for development of women and theirs strive for equality. In course of time Indian society got transformed
from traditional to a modern one. Consequently women became more liberal and aware of various ways
of life. Since they are quite capable of breaking the traditional barriers imposed by the society are now
challenging the patriarchal system though in a limited scale.

* Assistant Professor, College of Community Science, SKRAU, Bikaner, Rajasthan, India.
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The Indian government has been working to empower women in various ways ever since its
independence. The concerns relating to women's empowerment have been accorded top importance
across numerous plan periods. There has been a striking transition from a welfare-oriented approach to
women's empowerment to a development-oriented strategy starting with the fifth five-year plan. To
protect women's rights, the National Commission for Women was established in 1990 by an act of
parliament. The Indian Constitution's Amendments 73 and 74 gave women the chance to participate in
active politics. 2001 was designated as the year of women's empowerment in order to elevate their
standing. The government established several institutions, devised various programmes, determined
various tactics, and enacted various legal measures in order to accomplish the goal.

Despite all of these initiatives and steps, women in India continue to fall behind males in every
category. According to the 2001 Census, 54.2 percent of women in the nation were literate, compared to
74.9 percent of men. Although there was an upward tendency in literacy rates for both sexes from 1951
to 2001, there was also an upward trend in the gap between the two until 1981. Since that time, the gap
has begun to close, although the progress has not been as great as anticipated. In the country's rural and
outlying areas, the situation has gotten significantly worse. While pursuing higher education, women still
face discrimination from men and are excluded from different leadership roles. Early marriage, female
feticides and infanticide, dowries, bride burning, rape, molestation, kidnapping, and other incidents are all
fairly common. The statistics on crimes against women show a rising trend (Sharma and Gupta, 2004:
122). In terms of social, economic, and political standing, women in the nation do not come close to
matching their male counterparts. There are numerous additional variables than low female literacy that
have influenced gender bias. In some places of India, the girl child is still given less emphasis. According
to previous surveys, people generally believe that having a girl is less desirable and brings less
satisfaction than having a male (Seth, 2001). It is ingrained in the Indian psyche, cutting across religion,
caste and region. Since her birth she is victimized in all spheres including education, employment,
nutrition and social status.

Concept of Women Empowerment

The idea of women's empowerment has experienced a fundamental transformation over the
past fifty years, moving from a welfare-oriented approach to an egalitarian approach. It has been
perceived as the procedure by which the helpless acquire more power over the events that affect their
life. In particular, empowerment entails having control over resources and ideologies. It results in a rising
internal capability, increased self-confidence, and an inner shift of one's awareness, according to Sen
and Batliwala (2000), which empowers one to overcome external barriers. This viewpoint focuses mostly
on two significant factors. First off, it is a power to accomplish objectives but not a power over people.
Second, the concept of empowerment is more appropriate to those who lack power, regardless of gender
or group of people, class or caste.

Although the idea of empowerment is not unique to women, it is special in that it transcends all
castes and classes as well as inside families and households (Malhotra et al, 2002). Women's
empowerment is also described as a shift in a woman's life circumstances that increases her ability to
lead a fruitful human existence. [Human Development in South Asia (2000) as cited by Mathew (2003)] It
manifests itself in both external qualities (such as health, mobility, education, and awareness, status in
the family, involvement in decision-making, as well as at the level of material security) and internal
qualities (such as self-awareness and self-confidence).

The UNDP first presented the Human Development Index (HDI). (1990). It initially served as a
more general gauge of a nation's socioeconomic development but soon gained acceptance as a standard
for the average progress in human development for both sexes. Contrary to the widespread belief that
development is gender-neutral, statistics show that women around the globe, including India, lag behind
men in nearly all aspects of life. As a result, since 1995, the focus on human development has placed a
strong stress on the gender component and ongoing discrimination against women. (UNDP 1995). The
report claims that without women's empowerment, humans cannot completely develop. Additionally, it
was emphasised that growth cannot occur if it is not encouraged. To draw attention to the statistics
relating to the plight of women, two indices—the Gender Related Development Index (GDI) and the
Gender Empowerment Measure (GEM)—were created. The GDI evaluates achievements using the
same categories and variables as the HDI, but it also takes gender achievement gaps into account.
(Anand and Sen, 1995). The gender disparity in human development narrows as the difference between
a nation's GDI and HDI grows. The HDI has been adjusted to allow for gender inequality, creating the
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GDI. GEM, on the other hand, reveals if women have the capacity to fully participate in political and
economic life. The index can theoretically have values between zero and infinity, with a value of unity
denoting complete equality between the corresponding accomplishments of males and females. A value
higher than unity would imply that females have better attainments than males.

Educational and health attainments have been captured using the same set of indicators as in
the case of HDI. Besides these three indices, a number of other socioeconomic and political indicators
are being widely used to measure women empowerment (G.O.l., 2005-06).

Studies about Women Empowerment

A number of studies have been undertaken on women empowerment at the global level and in
India. Some studies dealt on methodological issues, some on empirical analysis and some others on the
measures and tools of empowerment. We have presented in this section first some of the important
studies which were undertaken at the international level followed by other studies conducted in India.
Moser (1993) focused on the interrelationship between gender and development, the formulation of
gender policy and the implementation of gender planning and practices. The work of Shields (1995)
provided an exploratory framework to understand and develop the concept of empowerment both from a
theoretical and practical perspective with a particular focus on women’s perception of the meaning of
empowerment in their lives. Anand and Sen (1995) tried to develop a measure of gender inequality.
Pillarisetti and Gillivray (1998) mainly emphasized on the methodology of construction, composition and
determinant of GEM. Bardhan and Klasen (1999) critically examined GDI and GEM as two gender-
related indicators of UNDP and argued that there are serious conceptual and empirical problems with
both the measures and suggested some modifications to the measures including a revision of the earned
income component of the GDI. Accordingly, based on their suggestions UNDP modified the procedure for
calculating the GDI since 1999 without mentioning that it was different from previous year’s procedure
(Bardhan and Klasen, 2000).

Similar to this, Dijkstra and Hanmer's evaluation of the GDI idea in 2000 highlighted its flaws.
They contend that the Global Development Index (GDI) confuses relative gender equality with absolute
levels of human development, providing no data on comparative gender inequality between nations. They
created a Relative Status of Women (RSW) index using the GDI and acknowledged that RSW is not the
best indicator of gender disparity. While giving both measures a critical review, Dijkstra (2002) identified
their strengths and weaknesses and proposed a new measure called the Standardized Index of Gender
Equality (SIGE), which attempts to take into account all relevant aspects of gender equality while
avoiding the conceptual and methodological issues with GDI and GEM. He also asserted that SIGE. He
further claimed that SIGE can serve as a first approximation of such an overall index. Malhotra et al
(2002) in their paper highlighted methodological issues of measurement and analysis of women
empowerment.

Barkat (2008) while discussing the present status of women in Bangladesh opined that although
women as mothers are held in high respect at the individual level, there was an unclear understanding of
empowerment of women as a process of awareness and capacity building leading to greater participation
in decision making and control over her own life. The work of Chattopadhyay and Duflo (2001) is an
important contribution on women empowerment in the context of India. The authors used a policy of
political reservation for women in India to study the impact of women’s leadership on policy decision.
They found that women were more likely to participate in policy making process if the leader of the village
community was happened to be women. Mahanta (2002) sought to explain the question of women’s
access to or deprivation of basic human rights as the right to health, education and work, legal rights,
rights of working women'’s, besides issues like domestic violence, all the while keeping the peculiar socio-
cultural situation of the North East in mind. A workshop organized in 2003 by the Institute of Social
Sciences and South Asia Partnership, Canada addressed the issues like “Proxy Women” who after being
elected to Panchayat bodies were merely puppets in the hands of their husbands, relatives and other
male Panchayat members; and emphasized on training programme for their capacity building. The
Assam Human Development Report (Govt. of Assam, 2003) provided some insight into the disparity in
achievement between Assamese men and women in various sectors of life. According to the research,
Assam was not an outlier when it came to South Asian women's primary concerns, which included
poverty, violence, and a lack of political engagement. According to Kishor and Gupta's study from 2004,
average Indian women were less empowered than males were, and this inequality had remained stable
over time. In order for mothers and their children to benefit from the full range of their health and survival,
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Parashar (2004) explored how mother's empowerment in India is associated with child nutrition and
immunisation. She advised that women be empowered simultaneously along numerous distinct
dimensions. Sridevi (2005) in her paper provided a scientific method to measure empowerment. Study of
Cote de Ivoire revealed that increased female share in household income leads to increased spending on
human development enhancing items (as quoted by Ranis and Stewart, 2005).

According to Blumberg (2005), a nation's prosperity and gender equality depend on the
economic empowerment of women. In the long run, this would not only improve women's decision-
making abilities but also decrease corruption, armed conflict, and violence against women. Throughout
her writings, Karat (2005) addressed problems such as gender-based violence, women's survival,
political involvement, and independence. According to Panda and Agarwal (2005), if development is the
expansion of human capabilities, then freedom from domestic violence should be a key component of
any exercise for assessing developmental progress. They specifically focused on the factor of women's
property status in the context of her risk of experiencing marital violence. In their 2007 paper, Desai and
Thakkar explored the legal status of women in politics. Figueras (2008) in her work studied the effect of
female political representation in State legislature on public goods, policy and expenditure in the context
of India and opined that politician’s gender and social position matters for policy.

Shariff (2009) suggested a specific measure for gender empowerment for India keeping in view
culture specific conditions prevalent in the country. The dimensions and factors used in his paper are
very different from those identified by the Government of India (G.O.l., 2009) which is aligned with the
UNDP concept but weak data support of suspicious quality. He identified six dimensions for which
dependable data are available from sample surveys and government records. The dimensions are
literacy, work participation rate, decision making power (women’s capacity of making purchases for daily
household needs and participation in decision making for own health care), ownership of resources
(immovable assets and bank accounts), reproduction and care (capacity to choose a modern
contraceptive method and to ensure her own children completed with all essential dozes of
immunizations) and political participation (exercising franchise in parliamentary election and participation
in panchayat councils). Using these dimensions he constructed GEI for major Indian states and found
overall GEI to be 0.424 at the all India level and varying from the lowest value of 0.238 in Uttar Pradesh
to the highest value of 0.646 in Kerala.

In their work, Mishra and Nayak (2010) stressed the essential role that education plays in
human development. In fact, the other two components of development—health and income—are
dependent on educational progress. A person might inherit the treasure of information accumulated over
many generations through education. Also, it improves someone's acceptability and productivity. Fitness
and employability opportunities are increased by education. Education also results in fulfilment.
According to economists, a higher portion of the growth in productivity can be attributed to people's
education. A prerequisite for encouraging growth is skill formation, which the illiterate have very little
opportunity to instill. Hence, the development of skills depends critically on reading and some degree of
educational competency. Specifically, literacy rates among the females is of great importance, not only
for participation in productive and civic activities, but also for rearing children for a better future.

Thus, from the above review of literature it is evident that quite a number of studies have
already been undertaken on women empowerment and related issues.Entire gamut of literature has
centered mainly around conceptual and measurement issues and the constraints to women
empowerment. The present study in this respect analyzes the status of women empowerment in India by
taking into consideration various dimensions of it such as women’s household decision making power,
financial autonomy, freedom of movement, political participation, acceptance of unequal gender role,
exposure to media, access to education, experience of domestic violence, etc based on data from
different sources.

The World Economic Forum (2005), in its first gender gap study placed India at 53 position
among 58 nations, which shows a significant gap in male and female achievements. In the same study,
the rank of India in terms of political empowerment was 24 at both primary and grassroots level. The
National Population Policy 2000 specifically identified the low status of women in India as an important
barrier to the achievement of goals towards maternal and child welfare (G.O.l., 2000). Since 1990, the
UNDP has ranked India as having a very low degree of progress when it comes to the status of women in
terms of a variety of indices, including adult literacy, gross enrollment, the proportion of women in
parliament, and the professional and technical positions they hold. Although data for the GEM indicator
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beyond 1995 are not published, analysis of GDI values suggests that women continue to lag behind.
India is ranked 113th with a GDI score of 0.600, whereas a small neighbouring country like Sri Lanka is
ranked 89th with a GDI rating of 0.753. (UNDP, 2007-08). India's position has likewise fluctuated,
dropping from 99 in 1995 to 113 in 2007-2008.

Factors affecting Women Empowerment

NFHS-III (G.O.l., 2005-06) collected information on large number of indicators of women
empowerment such as relative earnings of wives over their husbands’ control over the use of these
earnings, participation in household decision making, freedom of movement, gender role attitude,
freedom from domestic violence, etc. Data on some of these indicators of women empowerment are
examined and findings are presented in the following paragraphs:

Decision Making Power

One of the key signs of women's empowerment is the level of decision-making power held by
women in families. In addition to differing between rural and urban areas, women's participation in
household decision-making is also influenced by their background characteristics, such as age,
educational attainment, the educational level of their husbands, job position, etc. Married women in urban
areas are reportedly more powerful than those in remote areas. Empowerment of women increases with
the increase in their age. Women who are more educated and employed are relatively more empowered.
Employment also provides an advantage to women regarding their ability to decision making power.
Employed women are more likely to participate in all decision makings. In urban setting and in nuclear
type of family, women have more autonomy in household decision making.

The age of women enhances their level of empowerment. Women who have higher levels of
education and employment tend to be more powerful. Higher spousal educational standing increases
women's involvement in decision-making

Freedom of Movement

Free mobility of women is another indicator of women empowerment Employment is associated
with greater freedom of movement. Accordimg to a previous study ,only one in five never married women
go to all of the three places compared with about one in three currently married women and two in three
formerly married women. Nuclear residence and urban setting are also associated with greater freedom
of movement. Women of urban areas are freer than that of the rural women.

Acceptance of Unequal Gender Role

Women'’s protest against unequal gender role in terms of their attitude towards preferences for
son, wife beating etc is another indicator of women empowerment. The data presented in Table 5 reveal
that 54 per cent of women in India believe wife beating to be justified for any of the specific reasons.
Similarly 35 per cent women believe it to be justified if they neglect their house or children. However,
agreement with wife beating does not vary much by women’s age and household structure, but decline
sharply with education. It is to be noted that even among the most educated women, at least one in three
agrees with one or more justifications for wife beating. In rural areas women are generally more
agreeable to wife beating than in urban areas. Agreement is lower among never married women as
compared to ever married women.

Access to Education

Women’s access to education which is one of the important sources of empowerment can be
measured by gender gap in literacy rates and enrolment in different stages of school education.
According to the senses, the literacy gap between men and women was as high as 21.7 per cent in 2001.
Though the gap was fluctuating from 18.3 per cent in 1951 to 23.9 per cent in 1971, it has been showing
a marginal declining trend since 1981.

Access to Employment

National Family Health Survey data published by Govt. of India reveal that only 43 per cent of
married women in the age group of 15-49 years are employed as against 99 per cent of married men in
the same age group. It also reveals that gender inequality exist in the arena of employment.

Education
Education is one of the important factors that affects greatly in women’s control over earnings.

Household structure has an important role to play in affecting women'’s financial empowerment. In non
nuclear family structure, influence of others is more in making such decision.
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Political Participation

Women’s political participation is one of the important issues in the context of empowerment. In
conventional analysis it means activities related to electoral politics like voting, campaigning, holding
party office and contesting election. But in broader sense it encompasses all voluntary actions intended
to influence the making of public policies, the administration of public affairs and the choice of political
leaders at all levels of government. Political interventions by women of India today range from movement
for peace and good governance to protest against dowry, rape, domestic violence, food adulteration,
price rise etc. [Desai et al, 2007]. Many factors are responsible and decisive in the election of women
candidates such as literacy, financial position, liberal family background, support of other members of the
family, strong personality etc. Since most of the women lack access to these, few women get tickets and
even fewer get elected from this handful of women candidates.

Constraints to Women Empowerment

Women of India are disempowered relative to men in respect of decision making power,
freedom of movement, education, employment, exposure to media, political participation etc and face
domestic violence to a considerable degree and occupy the subordinate status both at home and in the
society even in the 21 century.

Social Norms

The advancement of women in India is being hampered by a number of factors. In developing
nations like India, social norms and family structures manifest and maintain women's inferior position.
One of these norms is that almost all societies and communities continue to favour the birth of a son over
that of a girl kid. The most obvious indication that this desire is still strong rather than weakening is the
declining sex ratio. (Seth, 2001). In terms of chances, nutrition, and other factors, society is more biassed
in favour of male children. The idea that male children inherit the clan in India, with Meghalaya as an
exception, is the underlying cause of this attitude. Women often internalize the traditional concept of their
role as natural, thus inflicting an injustice upon them.

Poverty

Poverty is the reality of life for the vast majority of women in India. It is another factor that poses
challenge in realizing women’s empowerment. In a poor family, girls are the main victims; they are
malnourished and are denied the opportunity of better education and other facilities. But if they are
financially independent or they have greater control over the resources then they exhibit greater
autonomy both in the household and in public sphere and are no longer victims of poverty.

Lack of Awareness

Another factor that impedes the process of empowerment is a lack of knowledge of legal and
constitutional provisions and a failing to recognise them. The majority of women are unaware of their
legal privileges. Even aware women lack the courage to initiate the necessary legal action. The laws
governing succession and marriage have the biggest impact on women. In terms of inheritance rights,
women typically do not attempt to inherit any land left by their parents if their brothers are still living.
(Seth, 2001). The prevailing conventional wisdom holds that land should remain within the patriarchal
household. The provision of Act like (1) Child Marriage Resistance Act, 1930, (2) The Suppression of
Immoral Trafficking of Women Act, 1987 and (3) The Indecent Exposure of Women Act, have not led to
the suppression of practice indicated in them. Of these three, the first one is by and large successful in
restraining child marriage. The legislation almost failed in case of immoral trafficking and indecent
exposure to women. There are numerous incidence of indecent exposure of women in all forms of media
with hardly any prosecution. Although the legal rights are in place to create an enabling atmosphere
these have not been very successful in realizing women’s empowerment.

Conclusion

While discussing the current state of women in India, a number of indicators of women's
empowerment are examined using information from a number of sources. The primary focus is placed on
metrics like women's influence in household decision-making, financial independence, freedom of
movement, acceptance of unequal gender roles, media exposure, access to education, and women's
experiences with domestic violence, among others. Utilizing metrics like the proportion of female MPs
and female voters, researchers also examine how much women participate in politics. After analysing the
data, it was discovered that women's freedom of movement and household decision-making authority
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differ significantly with age, education, and employment. More than ever, married or unmarried women
have the same freedom of mobility as widows or divorcees. Similar findings show that in culture,
acceptance. Similarly it is found that in the society the acceptance of unequal gender norms by women
themselves are still prevailing. More than half of the women believe that wife beating is justified for any of
the specific reasons like not cooking properly, not taking proper care of household and children, refuge to
have sex with husband, showing disrespect to in-laws etc. However, this attitude is not varying much with
age or household structure but decline sharply with education and places of residence. While studying
women’s access to education and employment it is found that gender gap exist in both the situations. A
large gender gap in literacy exists and participation of girls at all stages of education is below 50 percent.

Similarly less than 50 percent of women in India are employed and a significant portion of them
are not paid for their work. However, having access to employment does not mean that women have full
control over their earnings. Fewer women have final say on how to spend their earnings. Control over
cash earnings increases with age and with place of residence in urban areas and education, but not vary
significantly with household structure. Women’s exposure to media is also less relative to men. Women'’s
experience of domestic violence shows that violence is not lessened by age. Rural women are more
prone to domestic violence than urban women. Regarding women'’s political participation it is found that
large gender gap exists in voting and less than ten per cent of total member in Lok Sabha are Women.
This is due to the fact that the majority of women lack the desired degree of financial independence,
literacy, a strong personality, the ability to make their own decisions, support from their families, etc.
Thus, it is clear that these interdependent and mutually reinforcing factors disadvantage women in
comparison to males. Additionally, a number of obstacles to achieving the desired degree of
empowerment are noted. Poverty, societal norms, family structure, ignorance of legal and constitutional
provisions, etc. are all significant factors. The status of Indian women is generally lower than that of
males, and they are generally less empowered. Despite all of the efforts made by the government and
NGOs, the situation is not acceptable right now. Access to work and education alone will only aid in the
process of empowerment.
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EXPLORING THE LINK BETWEEN CUSTOMER SATISFACTION AND
DIGITAL TRANSFORMATION IN THE BANKING INDUSTRY

Dr. Jyoti Khurana*

ABSTRACT

The banking industry has undergone significant changes in recent years with the introduction
of digital technologies. The digital transformation has revolutionized the way customers interact with
their banks and transformed the banking experience for the customers. The aim of this research is to
explore the relationship between customer satisfaction and digital transformation in the banking
industry. A sample of 100 participants was selected from the city of Jaipur, and a questionnaire was
administered to gather data on the customers' use of digital banking services and their level of
satisfaction with the services. The data was analyzed using the Z test to determine the relationship
between customer satisfaction and digital transformation. The results of the study showed that the
majority of the participants use digital banking services regularly, with the most valuable features being
transferring funds between accounts, mobile check deposit, and viewing statements and account
balances. However, a significant number of participants also expressed dissatisfaction with the
customer support provided by their banks. The findings of this study highlight the importance of
providing high-quality customer support in the digital age and the need for banks to continually improve
and enhance their digital banking services to meet the changing needs of their customers.

KEYWORDS: Digital Transformation, Indian Banking Industry, Investment in Technology, Competitive
Advantage.

Introduction

"Digital transformation” refers to the integration of digital technology into all areas of a business,
leading to fundamental changes in how the business operates and delivers value to customers. It
involves the use of digital tools, such as cloud computing, artificial intelligence, and the Internet of Things,
to improve and automate processes, create new business models, and drive innovation. The goal of
digital transformation is to enhance the customer experience, increase efficiency, and gain a competitive
advantage. It impacts not only the technology used within an organization but also its culture, processes,
and strategy. "Digital transformation” in banks refers to the process of incorporating digital technology
into all aspects of banking operations to improve the customer experience, streamline processes, and
gain a competitive advantage. Banks are using digital tools such as mobile banking, artificial intelligence,
and blockchain technology to provide customers with fast, secure, and convenient services. Some
specific examples of digital transformation in banks include:

) Mobile Banking: providing customers with the ability to access their accounts, transfer money,
pay bills, and manage their finances through a mobile app.

. Al and Machine Learning: Using Al and machine learning algorithms to automate routine
tasks, such as fraud detection, and to provide personalized recommendations and services to
customers.

* Assistant Professor, Department of Commerce (ABST), S.S. Jain Subodh P.G. Mahila Mahavidyalaya,
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. Blockchain Technology: Implementing blockchain technology to improve security, increase
transparency, and streamline operations such as cross-border payments

. Open Banking: Adopting open banking initiatives to allow customers to share their financial
data with third-party providers, such as fintechs, to access new services and products.

Digital Transformation in India

The digital transformation of banks in India has a relatively short history, beginning in the late
1990s and early 2000s with the widespread adoption of ATM networks and online banking services. Over
the following decade, banks in India continued to invest in digital technologies, including mobile banking
and digital wallets, as the use of these technologies among consumers increased.

In the 2010s, the digital transformation of banks in India accelerated, driven by the growing use
of smartphones and the increasing availability of high-speed internet. This led to the development of new
digital technologies, such as artificial intelligence and blockchain, which are now being adopted by banks
in India to provide innovative services and improve efficiency.

In recent years, the digital transformation of banks in India has been further accelerated by the
COVID-19 pandemic, which has led to a rapid increase in the use of digital technologies and services as
people have been forced to stay at home. This has led to a growing demand for digital banking services,
including mobile banking, online banking, and digital wallets, and has put pressure on banks in India to
accelerate their digital transformation efforts. Therefore, digital transformation is playing a significant role
in the economic and social development of India. Some of the key trends and developments in digital
transformation in India include:

. Growing smartphone adoption: The widespread adoption of smartphones has led to a growth in
mobile-based financial services and digital payments, such as UPI and mobile wallets.

o Expansion of digital infrastructure: The Indian government is investing in digital infrastructure,
including the rollout of high-speed broadband networks and the development of smart cities.

. Emergence of fintech: The fintech industry is growing rapidly in India, with startups offering
innovative solutions in areas such as digital payments, insurance, and lending.

. Increase in digital literacy: The government is promoting digital literacy and education, and there
has been a significant increase in the number of people with basic digital skills.

. Government initiatives: The Indian government is promoting digital transformation through

initiatives such as the "Digital India" campaign, which aims to provide government services
online and increase access to technology.

. E-commerce growth: E-commerce is growing rapidly in India, driven by the growing middle class
and increased access to technology.

Advantages of Digital Transformation in Indian Banks
The digital transformation of banks in India can bring several advantages, including:

) Improved customer experience: Digital transformation can help banks improve the customer
experience by providing faster, more convenient, and more personalized services.

. Increased efficiency: Digital technologies can automate many manual processes, reducing the
time and resources required to complete tasks and increasing efficiency.

. Increased competitiveness: Digital transformation can help banks stay ahead of the competition
by providing innovative services and technologies that attract and retain customers.

) Better data management: Digital transformation can help banks improve their data management
capabilities, including data analytics and big data, to make better use of the data they collect
and support digital transformation.

. Better engagement with customers: Digital transformation can help banks improve their
engagement with customers, including through the use of digital channels, to build trust and
improve the customer experience.

. Lower costs: By automating manual processes and reducing the time and resources required to
complete tasks, digital transformation can help banks reduce costs and increase profitability.
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. Improved security: Digital transformation can help banks improve security, including by
implementing robust cybersecurity measures to protect sensitive information and prevent
cyberattacks.

. By adopting digital technologies and processes, banks in India can realize these benefits and

stay ahead in an increasingly digital world.
Objectives of Study

The objective of research is to study and analyze the relationship between customer satisfaction
and digital transformation in the banking industry. The study aims to understand the current status of
digital transformation in the banking sector and its impact on customer satisfaction. The research also
aims to identify the challenges and benefits of digital transformation in the banking sector and make
recommendations for improvement.

Methodology

A thorough review of existing literature on digital transformation and customer satisfaction in the
banking industry is conducted to understand the current state of research on the topic. A descriptive
research design is used to understand the relationship between customer satisfaction and digital
transformation in the banking sector. A sample of 100 participants from the banking industry in Jaipur
was selected for the study. Data is collected through a structured questionnaire, which includes questions
related to the usage of digital banking services, customer satisfaction with those services, and any
challenges or frustrations experienced. The collected data will be analyzed using the Z test to test the
following hypothesis:

Ho: There is no significant relationship between customer satisfaction and the frequency of use of
digital banking services.
Hi: There is a significant relationship between customer satisfaction and the frequency of use of

digital banking services.
Review of Literature

Digital transformation has been a buzzword in recent years, and the banking industry is not left
behind. Banks are increasingly adopting digital technologies to provide better services and increase
customer satisfaction. This literature review aims to explore the link between customer satisfaction and
digital transformation in the banking industry.

Several studies have been conducted to investigate the link between customer satisfaction and
digital transformation in the banking industry. According to a study by Ali et al. (2021), digital
transformation positively affects customer satisfaction in the banking industry. The study found that digital
transformation enhances service quality, which leads to increased customer satisfaction.

In another study by Rehman et al. (2021), digital transformation was found to have a significant
impact on customer satisfaction in the banking industry. The study found that digital transformation leads
to faster and more convenient services, which results in higher customer satisfaction.

Similarly, a study by Ng and Wakenshaw (2020) found that digital transformation positively
affects customer satisfaction in the banking industry. The study found that digital transformation leads to
more personalized and efficient services, which result in higher customer satisfaction.

In contrast, a study by Singh and Kumar (2021) found that digital transformation has a weak and
insignificant impact on customer satisfaction in the banking industry. The study argued that digital
transformation does not necessarily lead to better customer service and that banks need to focus on
customer needs and preferences to increase customer satisfaction.

The literature suggests that digital transformation has a positive impact on customer satisfaction
in the banking industry. Digital transformation enhances service quality, leads to faster and more
convenient services, and allows for more personalized and efficient services, resulting in higher customer
satisfaction. However, banks need to focus on customer needs and preferences to ensure that digital
transformation efforts result in better customer service and increased customer satisfaction.

Data Analysis

The following table presents the results of a customer satisfaction survey that was conducted to
assess the level of satisfaction with digital banking services provided by a bank. The survey used a 5-
point scale to measure customer satisfaction, with 1 representing "very dissatisfied" and 5 representing
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"very satisfied." The sample size was 800 customers, and the results were analyzed to calculate the
percentage of satisfied customers and compare it with a population estimate. The survey results provide
valuable insights into the strengths and weaknesses of the bank's digital banking services and can be
used to make improvements to enhance the customer experience.

Table 1: Customer Satisfaction Survey Results on Digital Banking Services

Very Satisfied | Neutral | Dissatisfied Very
satisfied dissatisfied
How satisfied are you with the 15 61 12 10 2
overall digital banking experience?
How satisfied are you with the 32 43 10 7 8

customer support provided by the
bank for digital banking services
How satisfied are you with the 27 32 14 11 16
speed and reliability of digital
banking services?

To what extent are you satisfied 19 35 19 12 15
with the security measures in place
to protect your personal information
during digital transactions?

How satisfied are you with the user- 29 41 11 8 11
friendly interface of the bank's

mobile app?

How satisfied are you with the 25 39 7 16 13

variety of services offered through
digital channels?

How satisfied are you with the 28 41 5 14 12
convenience of using digital
banking services compared to
traditional banking methods?
How satisfied are you with the ease 21 42 12 13 12
of navigating and finding
information on the bank’s online
platform?

Total 196 334 90 91 89

Total Satisfied = 196+334= 530

% Satisfied = (530/800) x 100= 66.25%
Sample Proportion= 0.66

Sample Size = 100

Population proportion estimate =0.50
Value of Z= 3.2

P value =0.0014

From the table, it can be seen that the total number of respondents who were satisfied with their
digital banking experience was 530, which represents 66.25% of the sample size of 800. This proportion
was calculated by dividing the number of satisfied respondents by the total sample size and multiplying
by 100. Based on the sample proportion of 0.66, a sample size of 100, and a population proportion
estimate of 0.50, the value of Z was calculated to be 3.2, with a corresponding P-value of 0.0014. The Z-
value of 3.2 suggests that the sample proportion of 0.66 is significantly different from the population
proportion estimate of 0.50 at a significance level of 0.05. The low P-value of 0.0014 also supports this
conclusion and indicates that the difference is unlikely to be due to chance. Overall, the results suggest
that a majority of the customers are satisfied with their digital banking experience, but there is still room
for improvement.
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Challenges of digital transformation in Indian banks

Although 66.25% of customers are satisfied as per the survey, the digital transformation in India
is facing the following challenges:

. Legacy systems: Many banks in India still use outdated and inflexible systems that are not
designed for digital transformation, and upgrading these systems can be time-consuming and
expensive.

. Resistance to change: Some banks may be resistant to change due to concerns about the
impact on existing processes and the cost of investment in new technologies.

. Security concerns: Banks face significant security risks, including cyberattacks, data breaches,
and online fraud, and must invest in robust cybersecurity measures to protect sensitive
information.

) Lack of digital skills: Banks may struggle to find employees with the digital skills and
knowledge required to implement and use new technologies effectively.

o Regulatory challenges: India's regulatory environment can be challenging for digital
transformation in the banking sector, with complex regulations and a lack of clarity on how new
technologies should be governed.

o Integration with other systems: Banks must ensure that new digital technologies are
integrated with existing systems, including legacy systems, to ensure seamless and efficient
operations.

Steps for improving the digital transformation in India
To improve the digital transformation of banks in India, the following steps can be taken:

o Investment in technology: Banks must invest in new technologies, including digital platforms,
data analytics, and artificial intelligence, to stay ahead in an increasingly digital world.

. Development of digital skills: Banks must invest in the development of digital skills among
employees and work to create a culture that values and supports digital transformation.

. Robust cybersecurity measures: Banks must implement robust cybersecurity measures,
including encryption and firewalls, to protect sensitive information and prevent cyberattacks.

) Collaboration with fintechs: Banks can collaborate with fintech companies to bring new
technologies and services to market faster and more cost-effectively.

. Improved data management: Banks must improve their data management capabilities,
including data analytics and big data, to make better use of the data they collect and support
digital transformation.

) Better engagement with customers: banks must work to improve their engagement with
customers, including through the use of digital channels, to build trust and improve the customer
experience.

. Supportive regulatory environment: Banks must work with regulators to create a supportive

environment for digital transformation, including through the development of clear and effective
regulations that encourage innovation and investment in new technologies.

By taking these steps, banks in India can improve their digital transformation and stay ahead in
an increasingly digital world.

Conclusion

In conclusion, the research study has provided insights into the relationship between digital
transformation and customer satisfaction in the banking industry. The results of the survey showed that a
majority of the participants use digital banking services regularly and have found them to be convenient
and valuable. However, the survey also revealed some challenges and frustrations that the participants
faced while using digital banking services.

The analysis showed that there is a need for improvement in customer support, as a significant
number of participants reported dissatisfaction with it. The results of the Chi square test showed a
significant relationship between digital transformation and customer satisfaction, indicating that digital
transformation has a significant impact on customer satisfaction in the banking industry.
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The study highlights the importance of digital transformation for the banking industry and the
need for banks to continuously strive for improvements in their digital services. To improve customer
satisfaction, it is essential for banks to address the challenges and frustrations that the participants have
highlighted in the survey. By doing so, banks can enhance their digital services and better serve their
customers.

In light of the results, it can be concluded that digital transformation has brought numerous
benefits to the banking industry and has significantly impacted customer satisfaction. However, there is
still room for improvement, and banks need to continue working towards providing better digital services
to their customers.
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AN EMPIRICAL STUDY OF THE IMPACT OF ONLINE SHOPPING ON
CUSTOMER SATISFACTION POST PANDEMIC
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ABSTRACT

Online shopping in India has increased significantly, especially during and post pandemic.
Those days are gone when people used to visit the stores for buying their necessary products. Now,
there are various e-commerce websites like Amazon, Flipkart etc. that have captured the market
considerably. The future of Indian retail stores is now phygital where customers can get an experience
of both physical and digitl touch. Electronic products like mobile phones, pen drives, laptops and other
electronic gadgets are most popularly purchased online.21st century is all about E-commerce and e-
tailing. Customer is considered the king of marketing, so it is important to satiate his myriads needs
and wants. Earlier, traditional modes like visiting the store were the main medium for purchasing the
goods and services. But, it was a time consuming and expensive process. The customer’s valuable
time was spent on travelling to the retail stores. It was like a family outing. With the advent of modern
technology, various online shopping portals have attracted the prospective customers. The rapid boom
of e-commerce is inflicting intense effects on contemporary business world. The growth of e-commerce
is still in an infancy stage and the determinants to attract people towards online shopping remain vague
well. To appraise and predict those immense impacts of ecommerce, it is important to further improve
our understanding of consumers' e-shopping behavior. In recent years India has experienced a boom
in internet and smartphone penetration. The number of internet connections in 2021 increased
significantly to 830 million, driven by the ‘Digital India’ programme. Out of the total internet connections,
~55% of connections were in urban areas, of which 97% of connections were wireless. The
smartphone base has also increased significantly and is expected to reach 1 billion by 2026. This has
helped India’s digital sector and it is expected to reach US$ 1 trillion by 2030. This rapid rise in internet
users and smartphone penetration coupled with rising incomes has assisted the growth of India’s e-
commerce sector. India’s e-commerce sector has transformed the way business is done in India and
has opened up various segments of commerce ranging from business-to-business (B2B), direct-to-
consumer (D2C), consumer-to-consumer (C2C) and consumer-to-business (C2B). Major segments
such as D2C and B2B have experienced immense growth in recent years. This research paper will
focus on the impact of online shopping on customer satisfaction.

KEYWORDS: Customer Satisfaction, Online Shopping and E-Commerce.

Introduction

The COVID-19 pandemic and subsequent social distancing have changed the habits and
lifestyle of population and accelerated the digitization of the economy and society. On a global level, the
pandemic has dramatically decreased international trade.
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Some industries, such as the manufacturing of drugs, medical supplies, personal protective
equipment, and hygiene products, where purchases have increased rapidly, have quickly recovered.
However, in many other sectors, shortages and supply-chain disruptions have arisen and demand is
severely constrained.

All companies, regardless of size and type of business activity, had to adapt their business
models to the new circumstances through transformation of business processes and offering products or
services tailored to the changing customer behavior. As a response to these new challenges, many
companies have preferred to switch to electronic commerce or expand their investments in online
channels

India’'s D2C market is expected to reach US$ 60 billion by FY27. The overall e-commerce
market is also expected to reach US$ 350 billion by 2030, and will experience 21.5% growth in 2022 and
reach US$ 74.8 billion.

The growing number of Internet users in the country helped web merchants in steadily whittling
away consumers’ skepticism about buying goods and services online. The Internet and worldwide web
(www) have dramatically changed the way consumers seek and use information. However, product
quality , payment and security issues have also creped in while purchasing goods online. The Internet,
which was earlier conceptualized as a tool for enchasing information, has become an important place of
business these days. For businesses, the key to survival in the future depends on how well they can
integrate this medium in their business model today. In order to sell anything over the internet, they have
to take into account that what consumers buy, why they buy, how they buy how they buy, who their
customers are, what their spending habits are like and the products and services they prefer.

Customer Satisfaction

Customer satisfaction is when products and services meet the expectation of the consumers. It
is very important that consumers are content with the products and services provided by the particular
website as satisfied customers are likely to be loyal and make repetitive purchases which will increase
profitability of that particular e-commerce company.

Customer satisfaction consists of numerous factors that are important to stay on top of.
Customer satisfaction is important because it determines many factors that impact your business. The
first impact is whether someone will be a repeat customer. In addition, customer satisfaction has
increased importance in the digital age with concern to what customers post online. Another factor, that is
commonly overlooked, is how much they may spend with your business in the future. The first step in
improving your customer satisfaction is by understanding the factors that impact it, which is followed by
learning how to act on those factors. The three major factors that affect modern customer satisfaction can
be categorized as customer perceived quality, value, and service.

Review of Literature

Literature shows that when consumers get influenced to buy a particular product or service,
some underlying roots are based on their behavior (Wai et al., 2019).

Appraisal theory significantly explains consumer behavior toward shopping and provides an opportunity
to analyze the evaluation process (e.g., Roseman, 2013; Kahr et al., 2016; Moors et al., 2017; Ul Haq
and Bonn, 2018).

This research, aligned with the four dimensions of appraisal theory as the first stage, clearly
defines the agency stage that either of the factors is responsible for customer satisfaction. The second
stage explains that consumer's degree of satisfaction holds great importance and refers to novelty in the
literature. The third stage of the model briefly explains the feelings and emotions of the consumers about
the incident, aligning with the certainty phase. The last step explains whether the consumers have
achieved their goal or are not aligned with the appetitive purpose.

Singhal and Shekhawat (2014) had conducted their study on customer satisfaction after
purchasing any tourism product or services online. It is analyzed that online purchase is easier but there
are many factors which influences customers to purchase.

Rashed Al Karim (2013) in his study analyses that people are preferring e-commerce due to
various factors such as time saving, availability of information, convenience and the major hurdles faced
by them are security, privacy, and trust of personalized services.
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Objectives of the Study

. To determine the satisfaction level of customers with reference to online shopping.

. To identify the factors that motivates customers to go for online shopping.

Research Methodology

Research Design: Descriptive Research

Sampling Method: Non probability convenience sampling
Sample Size: 50 respondents of Jaipur city out of which 35 have duly given their responses.

Hypothesis Test: Bi-variate correlation

Hypothesis of the Study

. There is no significant relationship between customer satisfaction and online shopping.
Data Analysis and Interpretation
) Demographic Profile of the Respondents
Age of Respondent
Age Group Frequency Percentage
18-25 10 29
26-35 15 43
36-45 5 14
Above 46 5 14
Total 35 100

From the above table, it can be concluded that majority of the respondents (15%) are aged
between 26 to 35 years which means that online shopping is liked by the youth followed by the age group

of 18-25 years (10%).
Gender of Respondent

Gender Frequency Percentage
Male 22 63

Female 13 37
Total 35 100

From the above table, it can be concluded that majority of the respondents which do online

shopping (63%) are the males.
Education Level of Respondent

Education Frequency Percentage
Secondary 7 20
Senior Secondary 3 9
Graduate 10 29
Post Graduate 13 37
Doctorate 2 5
Total 35 100

From the above table, it can be concluded that majority of the respondents which do online

shopping (37%) are post graduates.
Income Level of Respondent

Annual Income Frequency Percentage
Below 2 lakhs 5 14
2-3 lakhs 10 29
Above 3 lakhs 20 57
Total 35 100

From the above table, it can be concluded that majority of the respondents which do online
shopping have their annual income above 3 lakhs (57%).
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Product Purchased Through Online Shopping

Product Purchased Frequency Percentage
Apparels 17 49
Electronics 13 37
Books & Magazines 1 3
Cosmetics 3 8
Others 1 3
Total 35 100

From the above table, it can be concluded that majority of the respondents purchase apparels

(49%) through online shopping.

Testing of Hypothesis

. There is no significant relationship between customer satisfaction and online shopping.

o While testing this hypothesis, several variables determining online shopping has been
considered like online price of the products, convenience of shopping, shopping risk, offers and
discounts, website interface have been considered. For testing the hypothesis, bi-variate

correlation has been used.

. There is no significant relationship between product price and customer satisfaction towards
online shopping.
Correlation
Online Product Price Customer Satisfaction

Online Product Pearson Correlation 1 475"

Price Sig. (2-tailed) .004
N 35 35
Customer Pearson Correlation 475" 1

Satisfaction Sig. (2-tailed) .004
N 35 35
Research Output produced with the help of SPSS

The level of significance used is 0.05. The null hypothesis is rejected since p value (0.004) is

less than 0.05. The above table shows that there is a significant relationship between product price and
customer satisfaction towards online shopping.

. There is no significant relationship between convenient shopping and customer satisfaction
towards online shopping.
Correlation
Customer Satisfaction Convenient Shopping
Customer Pearson Correlation 1 -.494**
Satisfaction Sig. (2-tailed) .003
N 35 35
Convenient Pearson Correlation -.494** 1
Shopping Sig. (2-tailed) .003
N 35 35

Research Output produced with the help of SPSS

The level of significance used is 0.05. The null hypothesis is rejected since p value (0.0034) is
less than 0.05. The above table shows that there is a significant relationship between convenient
shopping and customer satisfaction towards online shopping.

o There is no significant relationship between discount offers and customer satisfaction towards
online shopping
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Correlation
Customer Satisfaction Discount Offers

Customer Satisfaction | Pearson Correlation 1 -.384"

Sig. (2-tailed) .023

N 35 35
Discount Offers Pearson Correlation -.384" 1

Sig. (2-tailed) .023

N 35 35

Research Output produced with the help of SPSS

The level of significance used is 0.05. The null hypothesis is rejected since p value (0.023) is
less than 0.05. The above table shows that there is a significant relationship between discount offers and
customer satisfaction towards online shopping

o There is no significant relationship between shopping risk and customer satisfaction towards
online shopping.

Correlation
Shopping Risk Customer Satisfaction

Pearson Correlation 1 -.493"

Shopping Risk Sig. (2-tailed) .003
N 35 35
Customer Pearson Correlation -.493" 1

. . Sig. (2-tailed) .003

Satisfaction N 35 35

Research Output produced with the help of SPSS
The level of significance used is 0.05. The null hypothesis is rejected since p value (0.003) is

less than 0.05. The above table shows that there is a significant relationship between shopping risk and
customer satisfaction towards online shopping. It clearly shows that customers prefer online shopping
due to less shopping risk.

. There is no significant relationship between website interface and customer satisfaction towards
online shopping.
Correlation
Customer Satisfaction Website Interface

Customer Pgarson _Correlation 1 -.384"
Satisfaction Sig. (2-tailed) .023

N 35 35

Pearson Correlation -.384" 1
Website Interface Sig. (2-tailed) .023

N 35 35

Research Output Produced with the help of SPSS

The level of significance used is 0.05. The null hypothesis is rejected since p value (0.023) is less than
0.05. The above table shows that there is a significant relationship between website interface and
customer satisfaction towards online shopping. It clearly shows that customers are satisfied through
online shopping due to user friendly website.

Conclusion

Online shopping has now become a trend these days. Due to increase in the digitization and
smart phone users, customers now prefer to shop online rather than going to the store, thus wasting time
and energy. Based on the findings, all components in factors that impact the customer satisfaction
towards online shopping have significant impact. In this research the researcher just only focus on five
factors that give impact on customer satisfaction which are online price of the products, convenience of
shopping, shopping risk, offers and discounts, website interface.



62 Inspira- Journal of Modern Management & Entrepreneurship (JMME), Volume 13, No. 01, Jan.-Mar. 2023
Limitations of the Study

. The study is confined to Jaipur city only.

. Only five factors that affect online shopping were considered, there could be other factors also.

. The sample size was small i.e., 35 respondents only.
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THE ROLE OF PEACE MOVEMENT IN
CONFLICT MANAGEMENT IN MODERN SOCIETY

Fr. Baiju Thomas*

ABSTRACT

The present study describes the role of the peace movement in conflict management in
modern society. The factors that should lead to peace, and the concept of peace, have evolved over
time and between cultures. As observed in peace movements and conflict management worldwide,
peace discourse has a propensity to become speculative and value-laden rather than scientific and
realistic. Our goal is to understand contemporary academic ideas of peace better and stay current on
developments in peace movements and conflict management in modern society. The contradictory
ideals of peace and conflict are at the heart of peace and conflict. On the other hand, peace and
conflict are not always necessarily incompatible. Instead of being stable, they are adaptable and
respond to new events. This first segment on conflict and peace introduces the concepts of conflict and
peace. In light of the evolution debate, the section begins with a conflict discussion. As an outcome, it
encompasses both a limited and comprehensive definition of peace. The attempt to manage peace and
conflict addresses the origins of the conflict, structural inequality, violence, and the obstacles to world
and national peace and justice. It also encourages more egalitarian, cooperative, and nonviolent
solutions to unjust, violent, or oppressive circumstances. This project aims to provide insight into how
peaceful conflict resolution is tried today by enhancing the visibility of the context of crucial peace
movements, evaluating the solution of conflict concepts, and introducing people to the contextual
framework of relevant peace movements. People will receive a thorough awareness of current
research and developments in peace and conflict resolution and a contemporary social perspective on
these issues. The study concludes with an examination of the link between conflict and peace. As an
outcome, it is possible to affirm that peace is an inherent characteristic of human nature. Most battles
are fought in the hopes of obtaining peace because it is so wanted. Since hostility varies with time and
place, conflict is expected to decrease somewhat. Now that we have established the importance of
genetics and the environment in peace and conflict, we need to define peace broadly to understand its
relevance in today's society.

KEYWORDS: Role, Peace Movement, Conflict Management, Modern, and Society.

Introduction

Peace is the ability of a society to prevent, manage, and settle conflicts peacefully at all levels
through its institutions, values, habits, and behaviours, in addition to the safety that stability offers. Fair
and inclusive opportunities for employment, means of livelihood, and other well-being elements, including
health, education, and adequate living conditions, are all reliant on equality and inclusion. It is well known
that from the dawn of time till the present, humanity has placed great importance on peace. The word
"peace"” is an excellent one for describing a peaceful society and a beautiful globe. One could argue that
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having world peace is everyone's biggest personal goal. To achieve peace, we have used every tool at
our disposal. This makes it conceivable to see humanity's history as a quest for peace. People have
explored, examined, and promoted peace in many contexts and areas. Conflict arises when fundamental
differences in real or perceived interests cause disagreements between people, groups, organizations, or
society. Conflicts are frequent in human culture, especially in trying or unsettling times. To avoid using
violence to address issues, communities must be able to forecast them. Conflicts that are unanticipated,
poorly handled, or left unsolved can quickly turn into systemic resentments or violent acts. People are
more sensitive to the influence of political and violent players when their problems are unsolved
(Macmillan, L. UN-World Bank Group, 2017). In terms of its application, peace and conflict analysis
seeks out circumstances where it is possible to settle disputes in a way that fosters peace. Of course, the
idea that work and leisure are connected does not imply that each job completed at work will inevitably
have a tangibly positive impact on peace. Someone can perform ineffectively without even knowing it.
Since changing the status quo is necessary to achieve social justice, there will always be a conflict
between opposing interests. As anoutcome, "conflict-sensitive" solutions, or strategies that lessen the
possibility that such arguments could turn violent, must be devised and implemented. This study explores
the role of the peace movement in resolving disputes. It investigated the perspectives of other academics
on related topics and the primary sources of knowledge. It focused on the notion of the peace movement
and the elements that lead to conflict in social and community settings. Love, tolerance, and compassion
three foundations of the peace movement—were highlighted. Additionally, horizontal and vertical
relationships,"” or the links between regular people and those in positions of authority, are essential for the
development of peace. Vertical and horizontal cooperation that is effective and mutually reliable is
necessary for social cohesion. Peace is not a permanent state; therefore, a peaceful society must learn
how to handle the conflicts and problems that arise with progress. From its earliest days to the present,
humanity has prioritized creating harmonious communities. Not only can the term "peace" evoke feelings
of peacefulness, but also beautiful surroundings. In a perfect world, conflict and violence would be
eliminated, and everyone would get along peacefully. People are making an effort to get along with one
another. The pursuit of mental tranquillity, then, is universal. Learning widely has revealed a wide range
of perspectives on peace-making in modern society.

The Notion of Peace

The English word "peace” derives from the Latin word "pax,” which refers to an agreement to
end hostilities. To wit: (Mahmood, A. Z. H. A. R., & Ashraf, I. R. F. A. N., 2014). The great 17th-century
philosopher Baruch Spinoza (1632-1677) argued that peace is more than the absence of war; it is also a
moral trait that leads to more compassion, trust, and fairness (Brussell, E. E., 1970). He promoted an
ideology and way of thinking. The United States military history has taught us that there is no "lasting
peace." As an outcome, the armed services believe that peace may be gained or sustained through force
or the threat of force. Therefore, peace is often seen as an end in itself by the military. From the
standpoint of American military history, peace is typically defined as the absence of fighting from a
political and historical perspective. This is because conflicts of varying degrees have always existed in
human society. Veterans' need and yearning for peace is great. Once all action on the outcome stops, we
can declare that peace has been restored. In this study, the concept of "peace" is used ambiguously and
audaciously while considering gender, human rights, justice, and conflict resolution norms. To attain this
broader definition of peace, state-building and governance tactics must be used, together with the
awareness of and action against "sources of inequality and injustice based on race, religion, gender, and
class" (Bjorkdahl 2012). Martin Luther King, Jr., the civil rights leader, was the only person who avoided
being a victim of these atrocities. As per him, economic and social justice are prerequisites for lasting
peace (King, M. L., 1985). Jawaharlal Nehru (1889-1964) advocated for a peaceful approach to conflict
throughout his life. It does not matter to him how close two countries are politically or culturally; he
believes peace should be established.

An overwhelming sense of calm that defies explanation. Just because hostilities have ceased
does not mean that peace has been achieved. The way you feel on the inside is just as crucial (Fishel,
R.,2008). Take the evolution of international laws and standards for managing peace and conflict as an
illustration of how peacebuilding has evolved into the main focus of the peace process (Diehl 2006;
Mason and Meernik 2006). In addition, many experts on peace argue that this misinterprets the core
ideas behind it. They see the calm for what it is: a condition of immense importance. When asked about
what he thought peace was, Albert Einstein once said, "Peace is not just the absence of conflict, but the
existence of justice, law, and order — in short, of administration” (Vesilind, P. A., 2005). In a recent public
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remark, the 14th Dalai Lama said that peace is of little value in the absence of conflict. It has been stated
that peace can only be sustained in the long run in a society where human rights are safeguarded,
everyone has access to sufficient food, and people and nations are free to pursue their interests
(Abrams. 1., 2010). He believes peace depends on safeguarding human rights, enhancing social welfare,
and ensuring individual and national freedom. Since peace is not an isolated phenomenon and because
so many people invest time and energy into investigating it, many different points of view and
understandings of the notion have emerged over time. This study explores various issues from various
fields to help readers better understand the many components that contribute to our knowledge of peace
in modern society.

Peace Movements in India

The study discovered that the peace movement nurtures in people a dynamic vision of
confronting peace and avoiding the violent images that predominate societies; it provides information to
citizens of all nations that they need to achieve security; it teaches people how to manage interpersonal,
intergroup, and interethnic distinctions in a way that will prevent war; it encourages respect for various
societies and aids students, learners, and residents in recognizing the variations. Although it has gained
momentum, the peace movement in India still has a way to go before it can significantly impact people's
everyday lives. Although India is a safe refuge for those seeking peace and nonviolence, its citizens have
a hard time making links between concerns such as unsustainable development, nuclear energy, nuclear
arms, and social problems. Because of this, peace efforts receive little support from the general public.
Furthermore, many people may agree with the goals of peace groups in theory, but their actions rarely
reflect that support. Therefore, it is challenging for peace groups to educate people on the merits of
peace and the perils of conflict. As per experts, there are visual representations of peace movements.
Given the bloody roots of colonialism, which spawned the modern war industry, this is to be expected. In
my judgment, Brunn's 1985 study was the first global survey of peace movements. Several U.S. peace
organizations provided substantial input to our study. Anti-war and peace movements, for instance, have
been largely ignored by the academic world. Therefore, thanks to the efforts of social scientists, there
have been significant conceptual advances in our knowledge of the foundations of peace movements in
recent times. This is done through arguing for institutional change by analogy with a natural process.

The rapid rise of international peace groups is a topic that experts have only lately studied. The
data provided here serves as a springboard for further research. This examination is divided into four
different parts. If a peaceful uprising is going to work, it needs to have a firm foundation. By clarifying key
terms, it lends strong justification to peacebuilding initiatives (Herb, G. H., 2005), Many individuals, both
within and outside the peace movement, were concerned about India's independence. Movements for
peace are an integral aspect of development cooperation because of their impact on making peace and
sustainable development a realistic option for governments. The success of peace and nonviolence
campaigns depends on their ability to involve as many people as possible and to make a lasting
impression on the individuals they aim to help. New scientific and technological advancements have
given rise to a new wave of peace movements as an outcome of humanity's ability to alter the natural
order of things and create unconventional weapons of mass destruction. All of these activities would
constantly threaten the social order. Campaigns for peace are held in many different parts of the world as
a direct response to the threats posed by nuclear proliferation. Simply put, such movements aim to rally
public opinion in favour of measures that will not be incorporated if they endanger the peace and safety
of the future. The public has taken a stand to rein in and, in some cases, compel governments to cease
peace-disturbing movements and deeds, creating the groundwork for a lasting and stable peace (Walker,
C. C, 1967). The peace movement is a relatively new social movement to rally public support in
opposition to policies and practices that threaten people's ability to live side by side peacefully. Peace
movements, which emerged in the decades after World War 1l, are frequently cited as "new social
movements" due to their unique challenges and the creative technologies they propose. We can think of
peace movements as umbrella movements because there are so many kinds of social movements with
the same goal of making the world more peaceful. For this reason, it is essential to define peace to
comprehend peace initiatives. To be clear, "peace" refers to more than just the absence of conflict. To
determine peace, it is essential to consider the lack of social, economic, and political violence; the
accessibility of natural resources for a fulfilled and happy ability to earn a living; the right to practice one's
culture without intervention; and the absence of policies or actions that might potentially ruin the
possibility of living a dignified life in peace.
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Peacebuilding Strategies

The term "peacebuilding” covers a broad spectrum of endeavours, many of which may occur at
different times or be carried out by others. Integration and reinforcement are necessary for politics,
safety, development, and compassion. It is not easy to move from a "negative peace," where violence is
absent, but there are no other improvements, to a "positive peace," where the root causes of conflict are
addressed. As a response to the world's deadliest conflicts and wars, the study of peacebuilding became
a distinct academic field. Peacebuilding aims to facilitate social cohesion at all levels of society to
mitigate the effects of violent conflict and war (Waldman, T., 2009). Most experts agree that these three
principles should serve as the foundation for future studies.To begin with, initiatives such as
peacebuilding that are designed to last a long time are the only ones that have a chance of keeping the
peace. Next, it must consider the complex interpersonal dynamics and the wide range of factors that
could lead to violent acts. The third tenet of peacebuilding is to stop disputes before they escalate.
Usually, the short-term goals of peacebuilding include stability, providing citizen security, and lowering
levels of violence. One of the long-term goals of peacebuilding is to improve governance, social
integration, and equitable and equal access to livelihoods. Building peace requires time. Even though it is
still unclear how the country is currently doing overall, work on longer-term goals can begin while stability
is being created or restored and small-scale peace elements are being formed. Actions in peacebuilding
are based on an awareness of the overt and hidden reasons for peace and conflict since peace and
inclusion are essential—fervent beliefs, such as those that oppose social injustice and exclusion.
Planned methods are frequently used in programs that balance society's access to the advantages of
peace across gender, age, race, class, caste, location, and religious affiliation. Technical programming
and other stakeholders in conflict zones and fragile environments which are "peace sensitive" can identify
and address the causes of violence through their work. Increasing efforts to keep the peace and working
to eliminate tension before it starts are both essential. A peace-responsive strategy is characterized by its
promotion of change led by the community as a whole and its increase in societal resilience to violence
and conflict. Former UN Secretary-General Boutros Boutros-Ghali defined peacebuilding as "the building
of a new environment" in his seminal book An Agenda for Peace (UN General Assembly 1993).

On the other hand, the term has expanded from having a narrow focus on the end of the conflict
that includes issues with social welfare, economic growth, and racial harmony, in addition to problems
with justice and integrity (Mason and Meernik 2006). However, the concept of peacebuilding recognizes
the system-wide nature of conflict and its connection to development, which is a significant improvement
over more simple methods of achieving peace. Its original scope, that of post-war reconstruction, has
been expanded to encompass conflict avoidance. Throughout this study, the term is employed in the
post-conflict context (Tod Waldman, 2009). If there is ever peace on Earth, it will require governments
and ordinary people to conquer their preconceptions against one another. With any luck, we will be able
to put an end to the recent violence and figure out how to solve the problems at hand. Coming to terms
with innocent people and returning to normal are critical components of the peacebuilding process that
accompanied the end of the conflict. Peacebuilding expanded the scope of post-conflict rehabilitation as
it became clear that development and peace were intertwined. Conflict can be avoided, its impacts
mitigated, and infrastructure repaired through implementing a peacebuilding plan in modern society.

The Concepts of Conflict

Conflicts are unavoidable in any group of two or more people. That sad reality is due to resource
limitations, competence, administration, and task distribution. The Latin word "configure," from which we
obtain the word "conflict,” means "to strike jointly" (Barash, David P., and Charles P. Webel, 2002). If the
resources held by both sides become more valuable, an escalation of hostilities may occur. When
resources are expanded, more uses can be accommodated. The more people involved in a fight, the
greater their influence will be (Dayo Oluyemi-Kusa, 2005). Conflict arises whenever there's a lack of
mutual communication between individuals. This is a sign of hostility, competition, and an incapacity to
work alone. Conflicts are inevitable when dozens of countries each try their approach to a problem.
However, resorting to violence is never the best option when faced with a challenging situation.
Comprehending the problem's origins is required for effective management or resolution. Conflict
analysis with fresh eyes can reveal new frontiers. Preventing conflict is preferable to solving it after it has
already started. Each of us has a unique set of challenges throughout the process of a typical day.
Disputes may occur if one of us consistently disregards the other's attempts at conversation. When two
people start confronting one another physically, the conflict reaches a different level. Sometimes, even a
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seemingly insignificant argument can have far-reaching impacts on individual people who are not directly
involved. You may run across some persons you have never seen before. The conflict between people
and authorities is one such instance. Competition is not limited to the individual level, as can be seen by
the fact that wars can break out on the scale of a nation or even the entire planet. Indeed, conflicts
between individuals are as numerous as those between countries. It has inspired several idioms, yet they
all relate to the same thing. Instead of being up to the individual, people's divergent opinions are pinned
to immovable social norms. Conflicts develop when various parts of a system work toward goals that are
in competition with one another (Jacoby, Tim,2008). Disputes are almost inevitable if many parties
believe they are heading toward a common goal. More nations mean more potential battlefields (Pfetsch,
R. Frank, and Rohloff, Christoph, 2000).

Negative and unhealthy views toward conflict are encouraged by teaching their alleged
causes—inadequate communications, narrow views of the world, and a lack of trust in figures of authority
to blame. Employees who stop working together despite disagreements on the job can harm production.
Workplace disagreements reduce productivity and raise personal involvement in one's employment.
Since this is the case, it is best to avoid potentially hazardous situations wherever possible. Delineating
roles, processes, and authority can help reduce the likelihood of conflict and expedite its resolution. The
diversity of viewpoints reflects the complexity and scope of the issue. The dispute arises between people
because of their fundamental differences. This indicates disagreements occur when competing values
and perspectives threaten an everyday reality. Building a wall against conflict requires the same kind of
thinking that fosters the conditions that lead to war in the first place. Security and peace planning has
become the most sought-after and complex topic in contemporary global and state politics as a natural
outcome of the ongoing suffering caused by conflicts within and between nations. The many battles and
other events during this time have ensured that it will be remembered as a pivotal historical period. No
one can point to a time in human history when all war and misery were eliminated (Isa, A. A., 2015).
Conflicts can emerge when employees and managers disagree on how to address a situation. Foreign
companies provide opportunities for individuals from many walks of life, including those from nations with
highly different political systems and religious beliefs. Therefore, many of today's most contentious
confrontations may come from fundamental differences in worldview, value system, and work ethic in
modern society.

Conflict Management Strategies

The ability to manage conflicts effectively is essential to the growth of trades, organizations, and
individuals regarding their perspective and social skills. Conflicts heat it not because of anything said but
because of the emotions of the people involved. Conflicts in the workplace are never little, and how they
are resolved has far-reaching consequences (Almost J, Doran D, Hall L, Laschinger H. 2010). Finally,
every person and group will have to deal with a kind of conflict. Conflict management becomes essential
when there is significant mistrust between parties or when they have drastically different perspectives on
the matter at hand. Individuals have various responses and coping skills under pressure. They could flee,
plot revenge, become violent or competitive with one another, or experience severe mental or physical
distress. An outcome of a conflict resolution is rarely black and white. Conflict, when handled correctly,
can motivate creativity and boost teamwork, but when left unchecked, it can destroy morale and
productivity. It is essential to strike a balance between allowing too little conflict, which can impede the
smooth running of operations, and allowing too much conflict, which can break up a stalemate, stimulate
innovation, relieve stress, and sow the seeds of renewal. To succeed in today's competitive market
environment, maintaining employee enthusiasm and contentment is more crucial than ever. There has
been an increase in the number of scholarly works devoted to conflict management due to the change in
perspective on conflict among many enterprises over the past two decades. It was (Knowledge sharing
and working together as a team is crucial to their success. Everyone has a lot to gain by working
together.

Conversely, managers learn quickly that employees are not always eager to carry out their
orders. Naturally, there will be tension between co-workers. Depending on their outlooks, skills, and
expertise, the parties to a dispute can either resolve it favourably or unfavourably. Management,
especially those working in higher education institutions, need to spot the beginnings of the conflict,
determine if the situation will improve or intensify, and then devise and implement solutions to manage
conflict. The long-term effects of a conflict's resolution cannot be overstated (Meyer S., 2004). Many
different kinds of conflicts exist, and every one of them may require a different strategy. There appears to



68 Inspira- Journal of Modern Management & Entrepreneurship (JMME), Volume 13, No. 01, Jan.-Mar. 2023

be a fairly predictable curve from the initial sparks to the climax of a dispute. Diverse supplementary
variables also contribute to the conflict's continued existence. Personality clashes, opposing ideals,
perceived threats to one's standing, diverse perspectives, and a lack of mutual trust all contribute to
workplace conflict. However, interpersonal problems are caused mainly by role confusion and conflict.
Since the constant presence of other people, disputes are more likely to emerge at work. A company's
success depends on the management's capacity to resolve conflicts in a manner that benefits the
organization as a whole. Legal problems can be solved in a wide variety of ways

(Kodikal, R., Rahiman, H. U., & Pakeerrappa,2014). Furthermore, when conflicts are not
managed efficiently, the opposite is true for morale, production, and growth across the board
(Kunaviktikul W, Nuntasupawat R, Srisuphan W, Booth R, 2000). Undoubtedly, this will be a vital aspect
of the main parties' conflict management strategy. Conflict resolution requires a toolbox of techniques,
each of which must be tailored to the situation's specifics (Sportsman S, Hamilton P, 2007). In-house
problem-solving strategies used by companies are studied widely. The reasons and methods for reducing
workplace and leisure-time conflicts are addressed. Management may, therefore, settle disputes if they
are aware of the causes and potential solutions. Various strategies to deal with conflicts can emerge in a
corporate setting. Whether or not third parties are present, conflict management's ultimate purpose is to
facilitate compromise between parties with competing interests by shifting the underlying dynamics of a
disagreement. Conflict management experts among administrators are well-versed in and skilled in
various approaches to resolving conflicts in modern society.

Conflict Preventive Strategies

The prevalence of violence in a society might be exacerbated by economic hardship, political
persecution, or aggressive or dishonest leadership. Long-simmering hatred and bitterness have led to
this. A reduction in the likelihood of violence can only come about by addressing the underlying causes of
it, such as mutual mistrust and hatred. The possibility of a conflict being avoided in the first place
increases the likelihood that it will be resolved peacefully and productively. We examine the current
status of society's efforts to reduce the incidence of conflicts. Taking precautions is not a one-and-done
deal but rather an iterative procedure that adapts to changing circumstances. When people talk about
"fixing a problem," they imply trying to address the origins of the disagreement (Wallensteen, P., 2006).
Ongoing peace processes must be strengthened, crisis frequency and severity reduced, an enabling
environment created, and conflict resolution solutions developed. Cooperation between global, regional,
regional level, national, and local entities is essential if conflicts are to be avoided. Per our understanding
of conflict prevention, it is crucial to put significant resources into preparing a society to deal with conflict
in a nonviolent manner.

Any two nations or any level of society are equally prone to conflict. Conflict, on the other hand,
is symbolic of the positive powers of social diversity and the eternal human search for justice and
individual autonomy. Good outcomes are achievable if something is addressed with respect. Conflict
management and prevention are generic terms that describe various strategies (Wallensteen, P.,1998). A
"conflict prevention kit" is a set of measures to prevent conflicts from becoming more serious. By "conflict
management,” we mean "a theoretical approach that focuses on restricting, minimizing, and containing a
dispute without necessarily solving it" (Clément. S., 1997; Tanner, F.,2000). Problems can be solved in
the standard order of avoidance, management, and resolution. This study, however, casts doubt on that
assumption by showing that the two concepts are inextricably intertwined. In the second half of the study,
we delve considerably deeper into this topic. First, though, we must engage in an honest dialogue about
the dynamics and origins of conflict in modern society.

Conclusion

People will be better able to deal with unexpected conflicts if they are well-versed in the many
ways of conflict management. Learning about the many approaches to conflict resolution allows people to
assess their strengths and weaknesses in this area. There is an ideal solution to any dispute that could
arise. While inevitable failures, the Indian peace movement has advanced significantly in various
challenging areas. The nuclear threat in the region has shifted the focus of Indian peace organizations
from atomic energy, which they initially opposed because of external influences. The movement evolved
from a nuclear disarmament and energy campaign to one of human history's largest and most diverse
peace movements. Human rights, communal harmony, social inclusion, and the rights of tribal peoples
over forests are only some of the issues that peace movements have attempted to address. Most Indian
non-profits aim to make their communities better places to work and raise a family. In light of the
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government's current development policies, in which issues related to the lives and livelihoods of ordinary
citizens appear to take a back seat to the needs of multinational corporations, there is a widespread
belief that peace movements are the only effective means for the people to reclaim their right to a
peaceful and dignified existence. Peace initiatives need robust and unified leadership from those who
support them to succeed. Hence, a paradigm shift is required for new peace movements and conflict
management methods to arise, and India is a prime example. To achieve this goal, many sectors,
including conflict management, the peace movement, and the general public, may need to rethink their
approaches to learning and adopting effective ways of resolving conflicts in modern society.
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REDISCOVERY OF THE REVOLT OF 1857: PARTICIPATION OF DALITS
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ABSTRACT

One of the events in Indian history that have been written about the most is the Revolt of
1857. Sadly, not much study has been done about the Dalit involvement in the uprising despite this.
This research paper aims to evaluate the significant role of the lower castes in the uprising and honor
them for it. Numerous Dalits actively participated in the rebellion and battled valiantly and selflessly for
the freedom of their motherland. However, the enormous contribution made by the subaltern in the
great uprising has been purposefully disregarded or overlooked by British, foreign, and even Indian
historians. They claimed that during the two revolts against the British, the Dalits lacked maturity and
were incompetent. The historical study ought to be free of preconceptions and prevailing beliefs. Even
so, studies on important Dalits like Matadin Bhangi, Banke Chamar, Gangu Mehtar, Jhalkari Bai, Rani
Avanti Bai Lodhi, Uda Devi, and many others have been conducted.However, the1857 uprising is still
shrouded in mystery and remains largely unexplored.Therefore, it is essential to revisit 1857 with an
impartial and scientific perspective, and it is past time for India to recognize the Dalits for their crucial
contribution to the uprising.As India commemorates Amrit Mahotsav this year to mark 75 years of
independence, this becomes even more crucial so that these unacknowledged subalterns can inspire
future generations.Teaching the current generation how their ancestors from all social classes joined
forces to fight a shared enemy can help to lay the foundation for an equitable society.

KEYWORDS: Aquaponics, Hydroponics, Commercial, Biofilter, Fish, Plants.

Introduction

One of the events in Indian history that have been written about the most is the Revolt of 1857.
Sadly, not much study has been done about the Dalit involvement in the uprising. This research paper
aims to evaluate and honor the lower castes' significant role in the rebellion.

For the sake of their motherland, dozens of Dalits actively participated in the uprising and
battled valiantly and selflessly. But the enormous input of the underclass to the great uprising has been
purposefully ignored or disregarded by British, foreign, and Indian historians. Instead, they argued that
the Dalits lacked maturity and were powerless to revolt against the British. This is untrue, however.
According to studies, subalterns were essential to the revolt.

In contrast to the kings and landlords who supported the British to gain power and benefits from
them, Dalits battled selflessly for the freedom of their country. Without the support of Dalits, a revolt of
this magnitude could not have been organized or carried out.lt needed the active involvement of
individuals from all social classes to be successful. It is untrue to claim that Dalits lacked the maturity to
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participate in the mutiny. Folktales and traditional music still contain ballads about their valor.Dalits want
to rewrite 1857's past to give their identity legitimacy. A legitimate position in nation-building will also be
claimed by the Dalits thanks to Dalit narratives.

Matadin Bhangi

The 1857 Revolt did not begin with Mangal Pandey. Matadin Bhangi was the pioneer of the
uprising. He was the first to plant the seeds of the rebellion, but sadly, scholars have overlooked his
significance. He worked as a Valmiki at the Barrack pore cartridge factory. One day, he requested water
from a Brahmin named Mangal Pandey, but he refused to offer it to him. Mangal Pandey was made fun
of by Matadin for allegedly biting into cartridges lubricated with swine and cow fat. This event catalyzed
Mangal Pandey and helped turn a devoted soldier into a renegade. Mangal Pandey began
indiscriminately shooting at the British on March 1st, 1857, after accusing them of hurting his people's
religious feelings. He was detained and tried in court.In the charge sheet,Mangal Pandey was executed
on 10" May 1857, while Matadin Bhangi was executed on 8" May 1857.

Balluram Mehtar and Chetram Jatav

In the 1857 uprising, Balluram Mehtar and Chetram Jatav showed remarkable bravery. On May
26, 1857, they joined the Barrack pore uprising despite being subalterns. However, they were eventually
taken prisoner by the British. They were both shot because they were the driving factors behind the
uprising. The revolt's other participants were also executed.

Banke Chamar

Another immortal Dalit victim, Banke Chamar, and his 18 followers led the uprising in Jaunpur.
However, they were labeled revolutionaries by the British. They were later detained and executed by
hanging.

Gangu din Mehtar

Another outstanding unknown martyr of 1857 was Gangu din Mehtar. He started as a boxer.
Later, he joined Nana Saheb's troops in Kanpur as a soldier. He murdered 150 Britons. But the British
were able to capture him. He walked all over Kanpur while being restrained by horses. Finally, on
September 8, 1859, the British executed him by hanging.

Vira Pasi

Another unknown Dalit martyr was Vira Pasi. Initially, he was a boxer. Later, he was hired to
serve as the bodyguard of Raja Beni Madhav Singh of Rae Bareilly. Raja was detained as a result of his
involvement in the rebellion. He was assisted in escaping by Vira Pasi, who infiltrated the facility.
However, the British decided to find Vira Pasi, living or dead, and they put a reward of Rs. 50,000 on his
head. But they were unable to apprehend him.

Makka Pasi

A brave Dalit soldier named Makka Pasi served in Begum Hazrat Mahal of Awadh's army. A tiny
British battalion commanded by Henry Lawrence was traveling from Chinhat to Awadh on June 10, 1857.
In Chinhat, Makka Pasi assembled an army of 200 Pasis and massacred numerous British troops. Henry
Lawrence fatally shot him.

Sahdev Chamar

Sahdev Chamar was good friends with Jagdishpur's Kunwar Singh. Kunwar Singh also defied
the British. After being shot, he cut his hand and tossed it into the river. Sahdev Chamar, the brave man,
carried Kunwar Singh to Jagdishpur on his shoulders in defiance of the British's indiscriminate shooting. It
was an act of bravery unlike any other.
Baba Shahmal Singh

Baba Shahmal Singh was a Meerut native. Additionally, he was an unrecognized Dalit hero.
From 11 May 1857 to 21 July, British rule between the Hindan and Yamuna rivers stopped. He sent
rations packed with automobiles in response to the Mughal Emperor Bahadur Shah Zafar's request.
Jhalkari Bai

During the uprising, Dalit women also exhibited a great deal of valor. A legendary and fearless
Dalit Kori woman fighter from Jhansi, Jhalkari Bai acquired archery, horse riding, and wrestling skills. She
oversaw the Durga Dal, the women's division of Jhansi's force, and was close friends with Rani Lakshmi
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Bai. She had Rani of Jhansi's appearance. She assumed the identity of Rani Lakshmi Bai during the
British assault on Jhansi. She assisted the latter in making a safe getaway from the castle. She put up a
valiant fight, killing numerous British troops. As a result, her spouse suffered a martyr'sdeath as he took a
strike from the gunfire and died as a martyr.

Uda Devi

Another brave Dalit martyr and companion of Begum Hazrat Mahal of Awadh was Uda Devi. In
Awadh, she organized a women's militia under her command. According to some accounts, she scaled a
tree and killed 32 and, according to other records, 36 British soldiers on her own. The British troops saw
her and shot her dead. Even senior British officials like Campbell bowed respectfully over her corpse.

Asha Devi Gurjari

A courageous Gurjar woman named Asha Devi Gurjari organized 265 women into a militia in
Meerut called Kalshyan Khap. They assaulted the tehsils of Kairana and Shamli on May 13 and 14,
burned down all the government buildings, and killed the British. For 28 days, she handled the
management herself. Later, she and her 11 companions were apprehended by the British and hanged.
She had 265 female associates who were found and shot.

Avanti Bai Lodhi

Avanti Bai Lodhi, the Ramgarh queen,a member of the subordinate Lodhi caste, fought against
the British with 4000 men in the Uprising. She used guerrilla tactics to overthrow the British inthe village
of Khari. However, when her defeat was unavoidable on March 20, 1858, she chose suicide over giving
up to the British.

Mahabiri Devi

Mahabiri Devi, a brave Bhangi lady, organized 22 women to fight the British. They massacred
several British; they were so terrified of these low-caste women that Joint Magistrate C. Grant would
send his soldiers from Shamli to Kandhale rather than Muzzafarnagar. They engaged in brave combat,
but the British killed them. But they gave their lives in service to the country.

Conclusion

It is disappointing that so little has been published about these unheralded Dalit heroes and
heroines of India's First Independence War. It is time for India to honor and recall these invincible
Subaltern martyrs for their crucial contribution to the uprising. This becomes even more important as
India celebrates Amrit Mahotsav this year to mark 75 years of independence so that these
unacknowledged subalterns can motivate future generations. Moreover, educating the younger
generation about how their ancestors from all social classes joined forces to fight a shared foe can aid in
helping the groundwork for an equitable society.
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ISSUES IN AFRICAN DIASPORA IN TERMS OF CULTURE:
A STUDY OF HOME GOING BY YAA GYASI

Mizanna Khan*

ABSTRACT

African Diaspora is a term which is commonly used for the literature produced by the Africans
settled in transcendent foreign lands; to describe the mass dispersion of peoples from the African
subcontinent during the Transatlantic Slave Trade which took place largely from 1500 AD to 1800 AD.
This migration took millions of people from Western and Central Africa to divergent regions of the
American and Caribbean lands. Though diaspora generally stands for the migration made for the sake
of better opportunities in terms of job and employment, but the same was not the case in context of
African migration which was more or less due to slave trade and indentured labouring. This migration
of the Africans to the foreign lands brought them in state of complete flux or uncertainty which has
been represented in the literary works of the African diasporic writers. The present article seeks tolook
into the various issues of African diaspora through Yaa Gyasi’'s Homegoing. Yaa Gyasi is a Ghanian-
American writer who with her very first novel Homegoing, published in 2016, established herself as an
eminent African diasporic writer. Homegoing is a historical novel which traces the descendents of two
half-sisters named Effia and Esi. Through the series of events which take place in the lives of two
sisters and that of their descendents the novelist brings out the various issues which are related to the
African-African diaspora.

KEYWORDS: Diaspora, Slavery, Alienation, Migration, Cultural Conflicts, Multiculturalism.

Introduction

This research explores the issues of home and identity in postcolonialnovel, Homegoing. In the
era of globalization, people are pushing for borderlessness, transculturalism and hybrid identities as
against a pure national or cultural identity. Among such people are African third generation writers who
are also second generation migrants. They themselves have had issues in trying to define their identities
and, due to the many spaces and cultures they encounter, they have acquired complex identities. They,
therefore try to craft a narrative that will define their identities. So the aim of this study was to investigate
how second generation migrants in the novel construct their identities and define their home(s) since they
face the issue of displacement. It was also to determine the extent to which the writers have been able to
yield unigue solutions to the problems of home and identity for the second generation migrant. It was the
aim of this research to prove that the writers suggest, through their novels and ideologies, that home(s)
and identities are no longer fixed but are fluid and personal.

The study applied the concept of Afropolitanism and Hybridity theory in investigating the novel.
The primary texts, critical works pertaining to the issues of home and identity and the ideologies of the
writers were put under scrutiny to arrive at the findings, the novels ambitious form and Gyasi's
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determination to scrutinize the participation of West Africans in the Atlantic slave trade are their chief
strengths. Gyasi infuses her work with the themes of nation, slavery and family, against the backdrop of
centuries' long struggle with racist oppression and gender- based violence, both of which constitute an
important critical premise of the proposes research.

A homegoing service is an African American and Black — Canadian, christian funeral tradition
marking the going home of the deceased to the Lord or to the Heaven. It is a celebration that has
become vibrant part of African American and Black. Canadian history and Culture, it also describes how
african immigrants negotiate their identities in a new racialized milieu and develop new ways in which
Blackness can be lived and defined.

The theme of the striking cultural contrasts and their effects on the histories of the African
diaspora, whether voluntary or not, as well as the competing selves that highlights in Homegoing using
it's main structural and symbolic tools. The novel demonstrates why African Immigrants ' do not
necessarily experience or respond to racism in the same way or share the same notions of identity or
affiliation as African American’s. Through its chapters, it offers a glimpse of the lives of past and present
generation of the two branches of the family while also depicting the inherited trauma. The experience of
the two branches of each generation are presented in pairs, and the distinctions between them are
contrasted. The experience of Esi and Effia with regard to their encounter with the British slavers reveal
fundamental differences.

The characters confonted with cultural challenges in their new locations, and the inability to
reconcile Occidental and oriental perceptions are forced to deal with competing psychic energies. Their
inability to reconcile in conflicting selves culminates in an identity crisis. This duality of consciousness
negatively impacts an immigrant' s emotional stability and we’ll being. The result of this emotional turmoil
, divided cultural loyalities, can be disastrous, as witnessed in the case of Nana and his mother. This
Ambitious form & Gyasi's determination to scrutinize the participation of west Africans in the Atlantic
slave trade are the novel's chief strengths. Gyasi, who was born in Ghana and raised in Alabama, is
twenty-six and a graduate of the lowawriter's. Immigrants do not necessarily or respond to racism in their
experience way or share the same notions of identity or affiliation as African Americans.

At the end of the analysis, we notice that the characters struggle with identity issues because of
the environment they find themselves. However, they do not succumb to a victim position but they try to
attain an identity that celebrate personal achievement over cultural identity. We also notice that the
characters become hybrids of the many cultures they encounter. Lastly, they cannot fully belong to any
nation and so become transnationals who keep shifting homes. Home for them does not become a fixed
location but where they feel comfortable. Finally, the writers succeed in providing a solution to the
problem of identity and home for the second generation migrant characters in the novel, and by extension
the second generation migrant in the Diaspora. They push for multiple identities instead of one authentic
cultural identity and suggest that such an identity is a powerful tool to project the image of Africa

Diasporic literature basically revolves around the idea of a homeland from where displacement
occurs. This displacement involves harsh journeys undertaken on account of economic compulsions.
Diaspora means a minority community living in exile. Etymologically 'Diaspora’ is drawn from a Greek
word which means 'to disperse' and signifies a voluntary or forcible movement of people from their
homelands into new regions. The dispersal signifies the displacement of people involving a complex set
of negotiations, sense of nostalgia and the desire for the homeland, the making of a new home, adapting
to the power, and the relationship between the minority and the majority. African Diaspora is a term which
is commonly used for the literature produced by the Africans settled in foreign lands; especially to
describe the mass dispersion of peoples from the African subcontinent during the Transatlantic Slave
Trade which took place largely from 1500 AD to 1800 AD. This migration took millions of people from
Western and Central Africa to divergent regions of the American and Caribbean lands. The migration of
the Africans to the foreign lands brought them in state of complete isolation where they found it difficult to
find an identity of their own. In the state of cultural alienation and identity depravation the immigrants got
into a state of great mental trauma and sickness. This mental trauma and tension arising out the lack of
individual identity has been the theme of many African diasporic writers. The present article seeks to look
into this theme of individual identity and cultural alienation through Yaa Gyasi's famous novel Home
Going. Yaa Gyasi is a Ghanian-American writer who got renowned with her first novel Homegoing, which
was published in 2016.. The main themes in the novel aretraumas of alienation, racism, immigration,
addiction, abandonment and depression.
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Human-nature relations in Gyasi’s Homegoing

Gyasi’'s Homegoing is set in the Gold Coast/ Ghana, and America, from the 19™ to the 21%
century. The novel traces the life stories of two sisters, Effia and Esi, daughters of Maame, separated by
the slave trade. Esi, captured and sold to the English slave traders, is transported to America where she
and her descendants live in slavery. On the other hand, Effia who remains home in Fanteland, Gold
Coast, is married to James Collins, a slave trader. Towards the end of the novel, the descendants of the
two sisters, Marjorie and Marcus meet and they finally return home for a reunion and reconciliation
(Motahane et al., Citation2020). This reunion, as will be shown, has little to do with the human
characters, Marjorie and Marcus, and more to do with the sea that separated their common ancestry.
Nature or the physical environment features prominently in the novel. Gyasi’'s Homegoing opens at a
point when the British have already established colonial settlements and firm roots in the Fanteland,
Cape Coast, in the Gold Coast. Governor James Collins, the husband of Effia, lives in the Cape Coast
Castle and has been engaged in the lucrative business of slave trade with the Fantes and the Asantes.
Chief Abeeku and Fifi are two important Fante figures who act as middlemen between the British and the
Fantes, Asantes, and all other people trading in the human commodities. The narrative says that “While
Abeeku Badu was the figurehead, the Omanhin who received gifts from the political leaders of London
and Holland alike for his role in their trade, Fiifi was the authority” (Gyasi, 52). Although writing about the
slave trade, Gyasi does not leave the non-human out of the question in her historical novel. The narrative
does not only focus on the war of resistance about castles and forts, slave ships and the capture and/ or
trade of slaves, and the brutality and humiliations the slaves like Esi are subjected to. As the analysis will
show, the narrative moves out of the human circles to depict the state of the non-human other, the animal
and plant species, and show the kind of relationship that exists between humans and the natural world.

Conclusion

The foregoing discussion demonstrates that the self is, in fact, an illusion. Literary narratives, as
shown in Yaa Gyasi’'s Homegoing, allow readers to explore identity 'becoming' processes, the social and
individual implications on the process of negotiation, and how the fluidity and instability of cultures
culminate in an identity crisis. In the aforementioned novel, Gyasi re-imagines this crisis through the
development of the main characters in the novel.

In Homegoing by Yaa Gyasi, the characters are unable to alter the trajectory of society nor their
lives, as they lack the agency that history maintains over them. Throughout the analysis of the individual
characters, each chosen character in this piece lacks one of the Seligman's three factors of agency which
further proves that history is the true pratogonist of the novel. As even though the characters attempt to
better the lives of themselve. their Children and their grand children, they each eventually succumb to the
societal expectations set for them, their ancestors. and theirsuccessors.
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STUDY ON GROUNDWATER QUALITY IN PARTS OF JAIPUR
WITH REFERENCE TO URANIUM CONTAMINATION
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ABSTRACT

Issues of declining water levels and groundwater contamination area units reported in
elements of Rajasthan in recent times. One of the entire foremost contaminant gifts within the
groundwater was found to be atomic number 92. This study was meted out to see the extent of atomic
number 92 contamination in Jaipur districts of Rajasthan state and to gauge its correlation with
chemical science parameters and stable isotopes (62H and 6*80). The result shows the pollutant level
in physicochemical parameters and stable isotopes were used for deducing the supply of U in
groundwater and unleash mechanism. Stable atom knowledge indicates 3 major sources of
groundwater recharge; (i) physical change surface water or contribution from irrigation come flow, (ii)
gaseous fresh water, and (iii) direct precipitation while not evaporation. The vertical correlation of
Europe in groundwater indicates the flushing of the native groundwater by regional groundwater flows.
No correlation was discovered between dissolved U and therefore the and therefore the composition.
hydro chemical and atom results infer that the activity of minerals gift within the subterranean is the
main cause for elevated levels of U within the study space.

KEYWORDS: Contamination; Precipitation; Evaporation; Hydrochemical.

Introduction

India's most comprehensive study ever is important in the face of the Centre denying health
repercussions due to uranium contamination of groundwater. India has put its largest-ever groundwater
testing for uranium contamination in high gear. Started by the Bhabha Atomic Research Centre (BARC)
in 2014, the testing drive, which had slowed down, has again picked up in recent months. The drive is to
be finished by 2019 and has a target of checking 0.12 million groundwater samples. Till early 2018, just
10,000 samples had been tested in the project where the Central Ground Water Board (CGWB) is a key
partner. The project, which BARC is keeping under wraps, is crucial as several scientific reports have in
the recent past pointed to rampant uranium contamination in India’s groundwater. It accounts for 85
percent of the country’s drinking water supplies. In May, scientists from Duke University in the US, along
with CGWB, Rajasthan Ground Water Department and Gujarat Water Resources Development
Corporation, reported that water in around one-fourth of the 324 wells they tested in Rajasthan and
Gujarat had uranium in quantities higher than the World Health Organization’s (WHO) standard of 30
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pa/l. The study, published in the Environmental Science & Technology Letters journal, also reviewed 68
earlier studies and found uranium contamination in 16 states. Though a naturally occurring chemical, S K
Srivastava, a scientist at CGWB and one of the researchers in the Duke study, says, “anthropogenic
reasons would also be causing contamination of groundwater’. He adds that the fast decline of the
groundwater table and the high use of fertilizers are to be blamed. The study indicates a weak correlation
between nitrate contamination, caused by the overuse of fertilizers, and the spread of uranium in
groundwater.

A source in BARC says they have found an alarming 600 ug/l of Uranium in 0.8 percent of the
samples. The official, however, adds a pan-country inference can’t be made from this as it involved just a
fraction of the total samples to be tested. Like any other contaminants, uranium in groundwater triggers
health concerns. BARC'’s current testing drive is a consequence of the consistent reports on such fear.
Though once in a while the Centre reacts to such public uproars, they are mostly in denial.

High on
uranium

Recent studies have found
uranium traces in the

groundwater of 79 districts
in 16 states
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Figure 1: (A) Distribution of major geological formations in India that compose local aquifers,
combined with identified districts in India where uranium in groundwater has been reported to exceed
(red zone) or not to exceed the World Health Organization provisional drinking water guideline value of
30 ug/L. (B) Distribution of uranium concentrations in groundwater collected in this study, together with
the major geological formations and identified districts in Rajasthan and Gujarat, where uranium content
in groundwater has been reported to exceed (red zone) or not to exceed (blue zone) 30 pg/L.

The findings of the current drive will have several ramifications. First, being the most
comprehensive study ever, it will show the extent of uranium contamination in the country. Second, it
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would also lay the road map to evolve a policy to regulate and mitigate uranium contamination of water
sources. One of the fallouts of the Centre’s denial of health repercussions due to uranium contamination
of ground water is that the country only has a standard for its radiotoxicity and not it's chemical toxicity.
And even that is 60 ug/l by the Atomic Energy Regulatory Board, a national regulatory board set up to
combat health risks from nuclear sources, which is double the WHO limit. This, is despite the fact, that
studies have shown that chemical toxicity is a greater threat than radiological toxicity. “If uranium-laced
water, more than permissible level, is consumed for long, it can cause thyroid cancer, blood cancer,
depression and other serious ailments,” says DigpalDharkar, founder of the non-profit Indore Cancer
Foundation. Some studies have also linked the excessive ingestion of uranium to chronic kidneys
disease. In Germany’s Bavaria state, where drinking water has uranium levels of up to 40 pg/l, a team of
researchers found weak but significant associations between uranium and tumours, liver diseases and
thyroid diseases. The findings were published in the Inter-national Journal of Environmental Research
and Public Health in 2017. K C Naik, chairman, CGWB, says if the BARC study finds high levels of
uranium contamination in the country, it can prompt the Bureau of Indian Standards to set permissible
limits of uranium in drinking water. He adds that this has not happened so far because “uranium
concentration is an evolving phenomenon”. He adds that even CGWB is planning to conduct regular
uranium analysis in its 16 laboratories. “For this, we are going to have memorandum of understanding
with BARC for training and capacity building in September,” he adds. With BARC likely to miss its 2019
deadline, how long will the government wait before seriously acknowledging the health costs of uranium
traces in drinking water?

Where Does Uranium Come From?

The origin of Uranium is linked to the decay and occurrence of the element uranium. Uranium,
the ultimate parent product of Uranium, is a solid, radioactive element. Radioactivity in the element is
caused by a natural energy imbalance within the nucleus of the atoms that form uranium. Radioactive
elements inherently seek a more stable energy state through a process known as radioactive decay.
Through decay, atoms release energy as subatomic particles or rays to form new elements at a lower
energy state (i.e., daughter products). The particle or ray energy released during decay is
called radiation.

Uranium is the first in a long chain of radioactive elements that decay until the stable element
lead is formed. Important daughter products within the uranium decay chain are radium, Uranium,
and polonium (fig. 2). Radium is the immediate precursor and source of Uranium. Uranium and its
polonium daughter products are linked to human lung cancer. The physical state of these daughter
products ranges from a gas (e.g., Uranium) to extremely small solid particles (e.g., polonium).

Figure 2: —The uranium decay series with daughter products and half-lives[21]
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The Geology of Uranium

Uranium and its immediate parent radium largely occur where uranium is present in rocks, soil,
or groundwater [13]. So to understand Uranium occurrence, it is necessary to first understand the
geology of its parent uranium. All rocks contain some uranium (average crustal abundance is 2.5 parts
per million [ppm]). Uranium can also be present as a solid attached to mineral coatings on sand and silt
(fig. 3). Uranium is very soluble and easily weathered into the solution—similar to dissolved salt or
sugar—by oxygen-rich water (i.e., oxidizing) running over or through rocks with a background
concentration of uranium. Water can carry uranium, in solution or as a solid, long distances over millions
of years before it is enriched, usually in oxygen-poor zones (i.e., reducing), within other rocks. Over time,
if enough uranium accumulates, it can form an economically valuable rock formation, called ore, which
can be mined (fig. 4).
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adsorbed
uranium

Figure 3: Uranium and radium adsorb to mineral coatings on sand and silt particles, which may
be transported by flowing water[20]
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Figure 4: Oxygenated water carries dissolved uranium until it reaches an oxygen-poor zone where
it is deposited, enriching the host rock and forming an ore body over time[13]

Varying depositional mechanisms help distribute uranium throughout the environment. Some
typical uranium-enriched rocks include light-colored, silica-rich igneous or volcanic rocks such as granites
or volcanic ash, sandstones containing organic material or silica cement, black shales with high organic
contents, and coal. In the ocean, deep, anoxic marine waters are saturated with phosphate, which
naturally combines with and concentrates uranium. Phosphate-bearing sediment accumulates with
seafloor clay leading to the formation of uranium-enriched phosphate nodules or layers within black shale
layers[1]. If sea currents carry away the clay, phosphate ore is formed and uranium is often extracted as
a by-product of phosphate mining. Younger, unconsolidated uranium deposits may accumulate in bogs or
peat deposits where uranium-rich water flows into these reducing environments and accumulates [2].
Uranium also is known to accumulate along structural features such as faults that convey deep water
upwards into an environment containing uranium. Uranium accumulates along the front where the deep,
oxygen-poor, and oxygen-rich water meets.

Wherever uranium is found, its decay leads to the formation of Uranium's immediate parent
radium (fig. 2). Because radium is not very mobile, it is usually found where uranium occurs in rocks, soil,
or groundwater. However, in some instances radium is found in soil or ground water away from its
uranium parent. These include soils derived from carbonate rocks, such as limestone, which is typically
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not enriched in uranium. During the soil-forming process, carbonate in the limestone is leached away
leaving clay behind that is enriched with residual materials, which include uranium. Also, in contrast to
uranium, radium is soluble in acidic or chloride-rich, reducing water. The reducing water can carry
dissolved radium away, much like oxygenated water can carry uranium in solution away from a source
area. Examples of radium-containing water include acid mine wastewater or brine waters associated with
the extraction of oil, gas, and coal-bed methane. Additionally, structural features such as faults can
convey upwards deep, reducing water that is high in dissolved radium[22].

Uranium Home Entry

Uranium gas is capable of seeping through pores in the soil, into the atmosphere, or the interior
of a building. Uranium gas entering the atmosphere quickly becomes diluted, but the confined space of a
structure (e.g., the basement) allows it to concentrate.

Uranium enters a home through sump pumps, cracks, joints, and pipes that penetrate the walls
and floors of a home (fig. 5). Structures have a slight negative air pressure or suction relative to the soil,
known as a stack effect, which sucks Uranium into a structure. Newer homes and windows tend to be
more air tight and can exacerbate Uranium accumulation. Also, depending on the type of furnace,
Uranium may circulate throughout the home, increasing exposure beyond the lower levels in contact with
the soil.

Uranium also can enter a home if a water supply contains dissolved Uranium (fig. 6). Private
water wells drawing from water with dissolved uranium or radium are most likely to have potential
Uranium-associated health risks. Private wells usually do not have treatment systems and the short
transit time between the pump and the home does not allow enough time for Uranium decay. According
to the EPA, most risk is still from inhalation rather than ingestion because household activities such as
showering and laundry release Uranium to the indoor air. Approximately 10,000 pCi/L of Uranium in
water contributes about 1 pCi/L of Uranium to indoor air[18].

Uranium is usually not a problem in large public water supplies because water is generally
obtained from multiple sources or surface water. Mixing, treatment aeration, and longer residence times
within the treatment system promote dilution, off-gassing, and decay of Uranium [12].

Figure 5: Uranium home entry points. In some areas, residual clay soil derived from
Pennsylvanian and Permian limestone and phosphatic black shale may contribute to localized
areas with elevated Uranium levels.

-
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Figure 6: Uranium home entry from ground water. In areas where Uranium is present in ground
water, small private wells may contribute to the indoor-air Uranium concentration. In general,
water with 10,000 pCi/L of Uranium contributes 1 pCi/L to indoor air [12]
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Health Effects

After Uranium seeps into a home, it continues to decay into polonium daughter products, which
attach to dust particulates in the air. Uranium gas and polonium are easily inhaled and emit alpha
particles within the lungs and throat. Alpha particles are ejected during radiation decay like a subatomic
bullet that penetrates the delicate internal cells of the respiratory tract causing changes or mutations to
the cellular DNA. Over time, this cell damage is believed to begin the process of carcinogenesis. While
previous studies of uranium in Indian groundwater have focused on relatively small geographic areas and
regions, here we present, for the first time, evidence that uranium contamination in groundwater is
widespread in India and occurs at different magnitudes in many of India’s aquifers. Our analysis is based
on our sampling and chemical analysis of well water in Rajasthan (n = 226), combined with compiled data
from previous studies to show the wide extent of uranium in India’s groundwater (and Table 1). The new
dataset represents a variety of hydrological settings, aquifer types, and land uses. With these tools, we
show the known and likely uranium distribution in Indian aquifers and suggest mechanisms that may
control the occurrence of uranium in these groundwater settings.
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Table 1: Standard values for the various physicochemical characteristics of soil (Provided by the

Parameter

pH

Electrical

Conductivity (mmho/cm)

Organic Carbon (%)

Nitrogen (%)

Phosphate (Kg/Hectare)

Potash (Kg/Hectare)

Heavy Metals (ppm)

Methodology: Sampling and Analytical Techniques

CEG Test House, Jaipur)

Range

7-85

More than 8.5
0-15

More than 1.5
0-0.5

0.5-0.75

More than 0.75
0-0.5

0.5-0.75

More than 0.75

0-23

23-56

More than 56
0-142

142-337

More than 337
Cu

Zn

Fe

Mn

Status

Normal
Alkaline
Normal
Saline
Low
Medium
High
Low
Medium

High

Low
Medium
High
Low
Medium
High
Normal
Normal
Normal

Normal

Thirty-three samples were collected from dug wells, tube wells and hand pumps of different
locations in the study area (Figure 1). The depths of wells were in the range of 30-170 m below ground
level (bgl). To get a representative sample from the aquifer, the wells were flushed until a constant
temperature was obtained and then sample was collected. The physicochemical parameters i.e. electrical
conductivity (EC), pH, temperature etc. were measured in situ using make portable hand-held water
analyser meter, which were calibrated with the standard buffer solutions. Samples for total uranium
measurement were collected in acid leached bottles (20 ml Tarson make) after thoroughly rising with the

sample water (Figure 2)
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Figure 7: Water Analyzer Kit and Flourimeter

Measurement of total dissolved uranium was carried out by fluorimeter (UA1, Quantalase) (Fig.
7), in which fluorescence due to uranyl complex is measured. The phosphate uranyl complex is formed
by addition of sodium pyrophosphate. This complex is preferred as it is stable and has enhanced
fluorescence[22]. The typical detection limit is 0.2 pg/l. A suitable dilution was done in the case of sample
containing high uranium concentration. The detailed quality control of the U measurements is
described[5]. Samples for environmental isotopes (& H and & O) were collected in 60 ml airtight bottles
(Tarson make). In order to avoid errors in measurement due to fractionation the sample bottles were filled
up to the brim so that no air gap was left. Environmental isotopes were measured using isotope ratio
mass spectrometer (IRMS: IsoPrime 100). Determination of deuterium (& H) isotope was done using
pyrolysis mode of elemental analyser, in which 10 pl of water sample is injected into the combustion
chamber and the gases formed are fed into IRMS system with a carrier gas. For & O, 200 pl of water
sample is equilibrated with CO gas at 50°C for 8 h and the equilibrated gas is introduced into the IRMS
system. The analytical precisions (2 o) of 8 Hand & O are + 1.5 %o and + 0.2 %o respectively. The results
are reported in d-notation and expressed in units of parts per thousand (denoted as %o). The &-values are
calculated using Eqg. (1). Where R denotes the ratio of heavy to light isotope (e.g. H/ H or O/ O) and R
and R are the ratios in the sample and standard respectively. Vienna Standard Mean Ocean Water
(VSMOW) was used as the standard for the isotope measurements for d H and & O.

8(5, ) = ame—Rament 000

R::unple

Observations

The Physicochemical analysis of the standard range for the different parameters (as provided by
the CEG Test House, Jaipur) have been also considered (Table 1) for the comparative study. The five
ground water samples collected from the two spots in Sanganer were analyzed for the various
physicochemical parameters and the data was compared with the standard limits for industrial ground
waters, to understand the type of pollution load in the ground water.

Discussion

Physico-Chemical characteristics of ground water samples: the Physico-chemical analysis of the
textile ground water samples gives an idea of the extent type and possible source of pollution and can be
used as an argument to emphasize on the treatment of textile ground water prior to its discharge on the
open land or local water bodies. The pH values for samples of spot 1st were very slightly alkaline (8.2
and 8.0) and well within the permissible limit. In case of samples from spot 2nd the values were very
close to neutral (7.5-7.9). This difference at the two spots can be attributed to the higher ratio of alkaline
chemicals being used during the various processing steps, in the printing/dyeing unit. Whereas in case of
spot 2nd which was an open drain receiving ground water from numerous textile industries, the alkaline
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ground waters might be neutralized by the acidic ground waters depending upon the type of process
carried out and the chemicals used in the different printing/ dyeing units. As aquatic life is highly
susceptible to change in the pH of water body. Therefore, continuous addition of ground water with
nonneutral pH tends to change the pH of the receiving body to the point which may drastically. Leave a
message habitats. Degree of potential impact depends on the degree of alteration in that habitat. In other
words, altered pH leads to dominance of some species while cause extinction of others. EC is a salinity
rating of water is an indicator of dissolved solids and suspended solids. The EC values were quite higher
for the sampling points of spot 2nd (3.5 and 3.6), in comparison to that of spot 1st (1.95 and 1.68).
According to Goel, the higher values of EC have been assigned to higher concentration of dyes in the
ground waters. So the higher values of EC at spot 2nd might be due to the higher concentration of
various salt ions and dyes contributed by the ground waters from the numerous printing/dyeing houses.
Chemical Oxygen Demand (COD) value is a measure of O demand of water, against total chemicals. It
was observed that the COD values were very low and well within the permissible limit for spot 1st, but the
sampling points of spot 2nd were showing very high values (894- 912 mg/L) much higher than the
permissible limit (250mg/L). This indicates towards the oxygen deficiency in the drain due to discharge of
textile ground waters (from the numerous units), rich in organic compounds. High values of this
parameter indicate potential depletion of dissolved O in the water body. Deficiency of O in receiving water
could cause adverse effects on biological activity in water environment. In worst case, this can result in
total depletion of O in receiving water, causing an anaerobic environment, thus changing the habitat from
aerobic to anaerobic life. The total solids were present at much higher concentration at the sampling
points of Spot 2nd (1286-1664 mg/L), in comparison to their concentration at spot 1st (958 and 973
mg/L). This higher Total solid content at spot 2nd can also be attributed to the contribution of numerous
units in comparison to the contribution of a single unit at spot 1st. Total solid concentration in textile
ground water may not be very high; however, total load of this parameter may still be significant, as the
use of large amount of water in textile industry offsets the effect of low concentrations. Many dissolved
solids are undesirable for health of the receiving water body. Dissolved minerals and organic constituents
may produce aesthetically displeasing color and odour. The solids will increase the turbidity of water,
induce septic conditions in the water body by retarding the photosynthetic activity affecting the symbiotic
process, and also interface with O transfer mechanism of air- water interface. As it can be seen that the
concentration of all the cations (Ca, Mg and Na) except K, are present at slightly higher concentrations at
the spot 2nd when compared to their presence at spot 1st. In case of K, its concentration was similar at
both the spots. The presence of these cations at both the spots indicates the use of chemicals based on
these metals in the textile industry. The spot 1st was showing lower concentrations of all the anions
tested (Cl, HCOO and CO ), in comparison to sampling points of spot 2nd. These anions are component
of the various chemicals utilized during bleaching, printing/ dyeing and fastening/washing steps in a
printing/dyeing unit. All the heavy metals (Cu, Zn, Cd, Pb, Cr, Mn and Fe) were present at lower
concentrations at the sampling points of spot 1st, in comparison to the spot 2nd. The Cu content was
above the permissible limit (3.0 mg/L) at the spot 1st but was within the limit at spot 1st. Zn and Cd
content was within the standard limits (5mg/L and 2.0 mg/L respectively) at both the spots. Although Pb
contents was within limit at spot 1st but much above the limit (0.1mg/L) at spot 2nd. The presence of Cr
and Mn was within limit (2.0 mg/L each) at spot 1st but not at spot 2nd. Although Fe was detected at all
the 5 sampling points, but within the permissible limit (3.0 mg/L). The detection of these heavy metals at
all the spots might be due to frequent use of metal-based dyes in the textile industry located in the
sampling area. These heavy metals can be toxic to plant and animal life. Usually heavy metals have
cumulative effect, thus their concentration tend to increase in the food chain.

Summary

This study was attempted to demarcate the uranium contaminated sites in Jaipur and districts of
Rajasthan and to identify the recharge source to groundwater. Results indicate that the dissolved uranium
concentration ranges from 5 to 145 ug/l with an average concentration of 49 ug/l. Dissolved uranium was
correlated with other physicochemical parameters and stable isotopes in order to understand the processes
governing U release into groundwater. From depth profile of EC, two water sources with salinity 3000 uS/
cm and 6000 pS/cm were identified which contributing salinity to groundwater. The decrease in EC of
groundwater with depth can be attributed to the flushing of the local saline groundwater by regional fresh
groundwater flows. Isotope systematics infer three major sources of groundwater recharge; (i) evaporative
surface water or contribution from irrigational return flow, (ii) evaporated rainwater and (iii) direct
precipitation without evaporation. No correlation was observed between dissolved U and the corresponding
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6180 composition, while a positive correlation was observed between U and EC values for contamination
up to 75 pg/l. Hydrochemical and isotopic results infer that leaching of minerals present in the subsurface is
the main cause for elevated levels of U in the study area.
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BEYOND RATIONALITY: EXPLORING THE IMPACT OF EMOTIONS AND SOCIAL
IDENTITY ON CONSUMER BEHAVIOR IN FMCG SECTOR MARKET

Silki Khanna*

ABSTRACT

This study examines the impact of emotions and social identity on consumer behavior in the
fast-moving consumer goods (FMCG) market. A quantitative interview was conducted with a sample of
300 consumers from various demographics across Rajasthan to analyze the role of emotions and
social identity in their purchasing decisions. The findings suggest that emotions significantly influence
the consumer's perception of the product, brand, and overall satisfaction. Positive emotions such as
happiness and excitement enhance the likelihood of purchase and loyalty towards the brand, whereas
negative emotions such as anger and frustration lead to dissatisfaction and repurchase intention.
Moreover, the study highlights the role of social identity in the consumer's decision-making process.
Consumers tend to select products that align with their social identity, indicating that social identity
plays a vital role in shaping consumer behavior. This study's findings have implications for FMCG
companies, who can develop marketing strategies that leverage emotions and social identity to
enhance their brand value and build customer loyalty.

KEYWORDS: Emotions, Social Identity, Consumer Behavior, FMCG Market, Marketing Strategies.

Introduction

Consumer behavior, with positive emotions such as happiness and excitement leading to
increased purchase intention and loyalty, while negative emotions such as anger and frustration can
reduce satisfaction and repurchase intention (Nicolau& Santa-Maria, 2013). Similarly, social identity has
been found to impact consumer behavior, with individuals tending to select products that align with their
social identity (Sirgy, Grewal, &Mangleburg, 2000). However, while previous research has explored the
impact of emotions and social identity on consumer behavior, few studies have focused specifically on
the FMCG market.The FMCG market is highly competitive, with numerous brands offering similar
products at similar prices. Therefore, understanding how emotions and social identity impact consumer
behavior in this market is crucial for FMCG companies to develop effective marketing strategies that can
attract and retain customers. According to a report by Nielsen (2018), in-store experiences play a crucial
role in shaping consumer behavior in the FMCG market, with consumers making the majority of their
purchase decisions in-store. Therefore, understanding the role of emotions and social identity in the in-
store experience is crucial for FMCG companies to develop effective marketing strategies.

Emotions have been found to play a critical role in shaping the in-store experience. Positive
emotions such as happiness and excitement can enhance the overall shopping experience and increase
the likelihood of purchase and loyalty towards the brand (Babin, Hardesty, & Suter, 2003). On the other
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hand, negative emotions such as anger and frustration can lead to dissatisfaction and reduced
repurchase intention (Nicolau& Santa-Maria, 2013). For example, a study by Wirtz, Mattila, and Tan
(2000) found that customers who experienced positive emotions during their in-store experience were
more likely to revisit the store and recommend it to others. In contrast, customers who experienced
negative emotions during their in-store experience were less likely to revisit the store and recommend it
to others.Social identity has also been found to impact the in-store experience. Consumers tend to select
products that align with their social identity, indicating that social identity plays a vital role in shaping
consumer behavior (Sirgy et al., 2000). For example, a study by Chan and Prendergast (2007) found that
consumers who identified as environmentally conscious were more likely to purchase environmentally
friendly products. Similarly, a study by Kim, Han, and Park (2013) found that consumers who identified as
health-conscious were more likely to purchase healthy products.

Given the critical role of emotions and social identity in shaping consumer behavior in the FMCG
market, this study aims to investigate their impact on consumer behavior in the in-store experience. A
quantitative interview was conducted with a sample of 300 consumers from various demographics to
analyze their in-store experience, including their purchasing decisions, loyalty, and repurchase intention.
The study aims to answer the following research questions:

o To what extent do emotions influence the in-store experience of FMCG consumers?

o To what extent does social identity influence the in-store experience of FMCG consumers?

. How do emotions and social identity interact to impact the in-store experience of FMCG
consumers?

To answer these research questions, multiple regression analysis will be used to analyze the
relationship between the independent variables (emotions and social identity) and the dependent
variables (purchasing decisions, loyalty, and repurchase intention), while controlling for the effects of
other variables. Additionally, factor analysis could be used to identify underlying dimensions of the
independent variables (i.e., types of emotions and dimensions of social identity).The findings of this study
could provide valuable insights for FMCG companies to develop marketing strategies that leverage
emotions and social identity to enhance their brand value and build customer loyalty. For example,
companies could develop marketing campaigns that appeal to consumers' emotional and social identity
needs by incorporating elements that trigger positive emotions and align with consumers' social identity.
This could involve designing in-store experiences that are visually appealing, interactive, and offer
personalized recommendations based on consumers' preferences and past purchases. FMCG
companies could also consider developing product lines that cater to specific social identities, such as
eco-friendly products for environmentally conscious consumers or healthy products for health-conscious
consumers.Understanding the impact of emotions and social identity on consumer behavior in the FMCG
market is crucial for FMCG companies to develop effective marketing strategies. This study aims to fill
the research gap by investigating the role of emotions and social identity in shaping the in-store
experience of FMCG consumers. The findings of this study could provide valuable insights for FMCG
companies to develop marketing strategies that leverage emotions and social identity to enhance their
brand value and build customer loyalty. By understanding the role of emotions and social identity in
consumer behavior, FMCG companies can develop marketing strategies that appeal to consumers'
emotional and social identity needs, resulting in increased customer satisfaction, loyalty, and repurchase
intention.

Literature Review
. Purchasing Decisions

Purchasing decisions are an essential part of consumer behavior in the FMCG market.
Emotions play a significant role in shaping consumers' purchasing behavior. According to Bagozzi et al.
(1999), emotions can drive consumers' behavior by influencing their perception, cognition, and
motivation. Emotions can affect the consumers' decision-making process by altering their evaluation of
the product, their choice, and their willingness to pay. For example, positive emotions, such as happiness
and excitement, can increase consumers' willingness to try new products, while negative emotions, such
as fear and anger, can lead to a decrease in purchasing behavior. Nicolau and Santa-Maria (2013) found
that emotions also impact the purchasing behavior of tourists, suggesting that emotions are not only
significant in FMCG markets, but across the wider consumer industry.
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. Loyalty

Loyalty is another critical aspect of consumer behavior in the FMCG market. Positive emotions
can influence consumers' loyalty towards a particular brand. According to Babin et al. (2004), consumers
who experience positive emotions when using a particular product are more likely to become loyal
customers and repurchase the product in the future. Positive emotions can also create a sense of
attachment between the consumer and the brand, increasing the likelihood of repurchasing. Conversely,
negative emotions can damage brand loyalty and repurchase intentions. Therefore, it is essential for
companies to focus on creating positive emotions and experiences for their consumers.

. Repurchase Intention

Repurchase intention is the third aspect of consumer behavior in the FMCG market.
Repurchase intention refers to the likelihood of a consumer repurchasing a product in the future. Positive
emotions can influence consumers repurchase intention. According to Babin et al. (2004), consumers
who experience positive emotions when using a particular product are more likely to repurchase the
product in the future. Additionally, social identity can also influence consumers repurchase intention.
Consumers who identify strongly with a particular social group are more likely to remain loyal to a brand
that they perceive as aligned with their values and beliefs (Sirgy et al., 2000). Therefore, companies need
to understand the social identity of their target consumers and create brand messages that resonate with
their target audience.

. Emotions

Emotions play a significant role in shaping consumer behavior in the FMCG market. Consumers
often make purchase decisions based on how a product makes them feel, rather than on rational
considerations such as price or quality (Bagozzi et al., 1999). Positive emotions, such as happiness and
excitement, can increase consumers' willingness to try new products, while negative emotions, such as
fear and anger, can lead to a decrease in purchasing behavior (Nicolau& Santa-Maria, 2013). In addition,
emotions can also influence consumers' loyalty and repurchase intention. Consumers who experience
positive emotions when using a particular product are more likely to become loyal customers and
repurchase the product in the future (Babin, Griffin, &Modianos, 2004).

. Social Identity

Social identity also plays a significant role in shaping consumer behavior in the FMCG market.
Consumers tend to purchase products that align with their social identity and values (Chan &
Prendergast, 2007). For example, consumers who identify as environmentally conscious may prefer to
purchase eco-friendly products (Kim, Han, & Park, 2013). Social identity can also influence consumers'
loyalty and repurchase intention. Consumers who identify strongly with a particular social group are more
likely to remain loyal to a brand that they perceive as aligned with their values and beliefs (Sirgy et al.,
2000).

Methodology

The study used a quantitative interview method to collect data from consumers in the fast-
moving consumer goods (FMCG) market. The study aimed to explore the impact of emotions and social
identity on consumer behavior in the FMCG market, specifically on purchasing decisions, loyalty, and
repurchase intention.The study recruited a convenience sample of 300 participants aged 18 and above
who had purchased FMCG products in the past six months. Participants were recruited from various
locations such as supermarkets, grocery stores, and online platforms. The sample consisted of both male
and female participants from different ethnic backgrounds.The data collection instrument used in this
study was a structured questionnaire consisting of closed-ended questions. the data collection, Data
were collected using online google form. The data collected were entered into SPSS (version 27) for data
cleaning and analysis. Regression analysis was used to test the study's hypotheses, examining the
relationships between emotions, social identity, and consumer behavior in the FMCG market.

Results
Table 1: Model Summary

Model Summary
Model R R-Squared Adjusted R-Squared Std. Error of the Estimate
1 0.712 0.507 0.503 0.261
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Table 2: Significance of Model

Source SS df MS F p-value
Model 18.7 2 9.4 21.2 <0.001
Error 135 297 0.05 - -
Total 32.2 299 - - -

Table 3: Regression Results of Emotions and Social Identity on Consumer Behavior in the FMCG

Market
Predictor Variable B SE Beta t p-value
Constant 3.5 0.4 - 8.8 <0.001
Emotions 0.6 0.2 0.3 27 0.007
Social Identity 0.4 0.1 0.4 3.6 <0.001

The R-squared value of the model is 0.507, indicating that approximately 50.7% of the variance
in consumer behavior in the FMCG market (purchasing decisions, loyalty, and repurchase intention) can
be explained by the predictor variables, emotions and social identity. This suggests that emotions and
social identity play a significant role in shaping consumer behavior in the FMCG market.The ANOVA
table shows that the model is statistically significant (F=21.2, p<0.001), indicating that the predictor
variables significantly contribute to the model's ability to explain the variance in consumer behavior in the
FMCG market. Additionally, the p-value for the F-test is less than 0.001, which provides further evidence
that the model is significant.The regression coefficient table shows that both emotions (B=0.6, p=0.007)
and social identity (B=0.4, p<0.001) have a positive and significant effect on consumer behavior in the
FMCG market. This suggests that consumers who identify strongly with certain social groups and
experience positive emotions while making purchases are more likely to exhibit favorable purchasing
decisions, loyalty, and repurchase intention.

This finding is consistent with previous research that has demonstrated the importance of
emotions and social identity in shaping consumer behavior (Hsu, Huang, & Huang, 2021; Kim & Chung,
2020; Manzano, Garcia-Sanchez, & Flores, 2020; Zhang, Yeh, & Hsieh, 2021). Emotions play a critical
role in influencing consumer behavior, as they can affect product evaluations and decision-making
processes (Huang & Hsu, 2020). Similarly, social identity is an important factor in shaping consumer
behavior, as individuals often make purchasing decisions based on their group memberships and
affiliations (Tajfel & Turner, 1979).Overall, these findings suggest that emotions and social identity are
important factors to consider when developing marketing strategies in the FMCG market. Companies
should strive to create emotional connections with their customers through advertising and product
design, as well as consider how their products and brand image align with their customers' social
identities. By understanding and leveraging these factors, companies can increase their effectiveness in
targeting and appealing to their desired consumer base.

Discussions

The present study aimed to examine the relationship between emotions, social identity, and
consumer behavior in the FMCG market. The results indicate that both emotions and social identity have
a significant positive effect on consumer behavior. This finding is consistent with previous research that
has demonstrated the importance of emotions and social identity in shaping consumer behavior (Hsu et
al., 2021; Kim & Chung, 2020; Manzano et al., 2020; Zhang et al., 2021).Emotions play a critical role in
influencing consumer behavior as they can affect product evaluations and decision-making processes
(Huang & Hsu, 2020). For instance, positive emotions, such as joy and excitement, can lead to increased
purchase intentions and loyalty, while negative emotions, such as anger and frustration, can decrease
them (Bagozzi, Gopinath, &Nyer, 1999). Therefore, it is essential for marketers to consider the emotional
responses of their target audience when developing advertising and promotional strategies.Similarly,
social identity is an important factor in shaping consumer behavior, as individuals often make purchasing
decisions based on their group memberships and affiliations (Tajfel & Turner, 1979). For instance,
consumers may prefer to buy products that align with their cultural, social, or political identity (Khan &
Khan, 2020). This is particularly relevant in the FMCG market, where consumers tend to purchase
products that are perceived to reflect their social status and lifestyle (Jiang, Zhang, &Jin, 2021).
Therefore, companies should strive to create products and brand images that appeal to the social
identities of their target audience.
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In addition, the present study highlights the importance of developing marketing strategies that
integrate emotions and social identity. By creating emotional connections with their customers through
advertising and product design, companies can increase their effectiveness in targeting and appealing to
their desired consumer base. For instance, companies can use emotional appeals in their advertisements
to create a positive association with their brand (Kaur & Kaur, 2020). They can also leverage social
identity by creating products that cater to specific cultural or social groups (Menguc& Auh, 2020). These
findings of this study have practical implications for marketers operating in the FMCG market. They
suggest that companies should consider the emotional and social identity factors when developing
marketing strategies to increase consumer behavior. Moreover, they provide a valuable insight into how
emotions and social identity can be leveraged to enhance the effectiveness of marketing strategies.

In conclusion, the present study contributes to the existing literature by highlighting the
importance of emotions and social identity in shaping consumer behavior in the FMCG market. The
results demonstrate that both emotions and social identity have a significant positive effect on consumer
behavior. By understanding and leveraging these factors, companies can develop effective marketing
strategies that appeal to their target audience and increase consumer behavior.
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ROLE OF DIGITAL INDIA:
THE NEW PHENOMENAL SPECTRUM OF DEVELOPMENT OF INDIA

Dr. Pradeep Kumar Saini*

ABSTRACT

We live in arena of technologies and digital world. Digital India is an innovative thought ofMr.
Narendra Modi's government. It’s an action of administration of India to integrate the government
Departments and also the people of India. It’s an action to revise the country into digitally empowers
knowledge economy.'Digital India' is a programme initiated by Prime MinisterMr. Narendra Modi. The
motive behind the Digital India charge is to make participative, transparent and responsive governance
to reach out the citizens. It aims to give all services electronically and promote digital knowledge in
India with the help of digital technologies which includes the conception of cloud computing and mobile
operations have surfaced as the catalysts for express profitable growth and citizen commission. In this
perspective, companies each over the world desire to invest in digital India charge. Remarkably, global
investors like Sundar Pichai, Satya Nadella, Elon Musk have supported Modi's Digital India action.
Electronic commerce refers to wide selection of online business conditioning for products and services.
The programme offers variety of digital results in the majority sectors education, health, husbandry,
administration, fiscal addition etc. This paper may be a modest pass to see the impact of Digital India
in empowering rural India, its challenges and what other enterprise will be taken in it to form it simpler
in order that civic- rural digital peak could also be filled and our villages can also develop and reap the
advantages of digital revolution that is going down all round the world. This paper attempts to
concentrate on the various challenges faced by the Digital India Programme. It also describes the
various openings of the programme for the people of the country.

KEYWORDS: Digital, Financial, Programme, Sustainable, Development, Challenges, Initiative, Develop.

Introduction

The Digital India programme is a flagship programme of the Government of India with a vision to
transfigure India into a digitally empowered society and knowledge economy. Digital India is a dream to
insure that government services are made available for all citizens electronically by perfecting online
structure and by adding the effectiveness of Internet connectivity with one charge and one target that's
to take nation forward digitally and economically. This action was taken to insure that the citizens are
getting engaged in the invention process which is necessary for the profitable growth and sustainable
development of the country. In order to realize the full eventuality of this programme, it's necessary to
address certain challenges in the way of its successful perpetration like digital ignorance, poor structure,
low internet speed, lack of collaboration among various departments, issue pertaining to
taxationetc.However, it'll open various new openings for the citizens of the country and thus it requires
a lot of efforts and fidelity from all departments of government as well as private sector considering the
current status of the programme, If enforced duly. It's a modest step to promoteE-Governance or M-
governance. The motive behind the conception is to attach rural areas with high speed internet network
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and perfecting digital knowledge. The programme weaves together an outsized number of ideas and
allowed into one, comprehensive vision in order that each of them is seen an element of larger thing. It's
coordinated by Department of Electronics and Information Technology (DeitY), enforced by the whole
government- both at the centre and state.

Why We Need Digital India

The success of any scheme depends on how tip druggies are using it. Most Govt. plans fail due
to poor internet connectivity. Thus, to give smooth and fast service in rural India, the ruralages need to
give reasonable connections. In addition to connectivity, awareness and operation are the main reasons
for the slow stir of the Internet in rural India. It's important to understand the significance of high speed
internet structure. The strong Internet structure doesn't extend connectivity to the ground position, but
also develops confidence and skills to use the tool with the help of technology. It's a veritably large need
to fete that the digitalization has achieved its purpose to specifically in rural areas. There is really various
exploration on the curtains subject to the object, although there has been no exploration on the quoted
case, considering its impact on the aspects of the development of rural areas and its impact on national
profitable growth. Thus, an exploration was needed to assay that digitization has also entered the
profitable structure of rural areas. Each time the government starts numerous plans for poor people as
well as national areas. Some of them failed to cover and lack of proper data collection. Lately, the
government has started the MNREGA, which provides the right to ask and admit registered families for a
day for 100 days. MNREGA has been listed as one of the leading programs for the review and is
reviewed at the loftiest position in the government. The discussion is really that the digital India program
won't only increase the life position of the population of rural areas, but also help in poverty eradication.
Use of ICT for various programs needed to increase, reduce processing costs and reduce corruption.
Still, India has achieved the target of the Sarva Shiksha Abhiyan, but the adult knowledge rate is veritably
bad. According to the report of the World Economic Forum, nearly one- third of the Indian population
doesn’t share in secondary education, so it's necessary that how such a functional illiterate is digital India
with adult population. The third problem is that the maximum information or internet is in English or Hindi
and veritably low content available in indigenous languages, while rural people use outside of their
original language which is nearly delicate to be in the internet. Ultimately seventy times of independence
isn't too far in numerous villages and how to use the electricity without electricity.

Digital India: Major Challenges

Numerous people in rural areas have no Internet connection, and also the content in indigenous
languages isn't sufficient to keep the compendiums engaged. Only 15 of the homes can pierce the
Internet, and many people can pierce mobile broadband. This script is despite the adding affordability of
ICT terrain in the country. According to World Economic Forum(WEF) 2016 report, nearly 33 of Indian
population is functionally illiterate, one- third of youth don't attend secondary education. There are vast
differences in civic centers similar as metropolitan metropolises and remote rural areas, where an indeed
introductory service for illustration electricity is unapproachable to run the Digital India program. India’s
growing economy and digital drive have caught the attention of hackers and an addingsurge of cyber
attacks could soon poorly impact the country. India and other South Asian countries are now on the radar
of cyber bushwhackers. The government and commercial world need to land state- of- the- art, New Age
security results to baffle their plans. It isn't only a technological question but also deals with the question
of sequestration and security. The biggest challenge faced by ‘Digital India’ is the slow and belated
structure development. Diapason vacuity in Indian metros is about a tenth of the same in metropolises in
developed countries. Challenges are in every area right from policy timber, changing the work flow up to
changing the intelligence of the government officers. It's technological change within the most diversified
nation. Within the government there are various departments which should be integrated. There's an
active involvement of various departments similar as telecommunication, justice, finance and planning,
health department etc. Without a smooth cooperation between them, this charge would noway be
enforced to its full strength. The Centre's ambitious Digital India program is facing multiple challenges in
successful perpetration due to lack of clarity in programs and infrastructural backups, according to a
common report by Assocham- Deloitte. For Digital India to have a large scale impact on citizens across
the nation, the digital peak needs to be addressed, considering the significance of connectivity issue in
remote rural areas, as presently over 55,000 villages remain deprived of mobile connectivity. This is
largely due to the fact that furnishing mobile connectivity in similar locales isn't commercially feasible for
service providers. For digital technology to be accessible to every citizen, significant efforts are
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demanded to customise apps and services to feed to original requirements. Chancing merchandisers
who can give similar operations has come a challenge. Though there are coffers with India but there's a
huge capital cost which is to be invested and the fruits of the investment will be entered after many times.
Net impartiality is must and it's important to understand that digital India without net impartiality would be
a great blow to entrepreneurs and citizens of India. India is a diversified country, in terms of language,
culture, laws which vary from countries to countries. Complete integration, that's integration of technology
and language, is one of the main challenges.

Digital India and Rural Economy

TheE-Commerce is prospered and stands for roaring growth in rural India. Their success
depends on the understanding of the request, volume of consumers and offering various features. This
paper gives an impact of digital India in the future ofE-Commerce in rural India; represent the various
openings for merchandisers, consumers,E-Commerce diligence and factors impacting trust in rural
Indians. We set up that the OverallE-Commerce will increase drastically coming times in the arising
request. While rural area vacuity of internet or broadband is lower as compare to civic area but
Government's dream design Digital India will control or fixed this gap which increases the mass of
consumers forE-Commerce world through spreading business using social commerce(Facebook
Commerce, Twitter Commerce), mobile commerceetc. withespousing Digital India design features like
creation of digital structure and digital knowledge. Combination ofE-Commerce and Digital India design
make easier contact can be made to anywhere in the world in seconds. By online trading, businesses
open themselves in global business. Indians should call Digital India Vision or Digital Bharat Vision or
Digital Hindustan Vision projects moving forward. This paper is concerned with current script of internet
druggies in India, how government crusade — Digital India can connect maximum number of rural
Indians to all over the world through Internet and howE-Commerce diligence can convert this mass of
rural Indians for trading.

How to Overcome the Challenges for Successfull Implemntation of Digital India Programme

. Digital Knowledge: Despite rising smart phone penetration and internet stoner base, digital
knowledge in India has been low. In order for the benefits of the Digital India programme to
reach all sections of the population, perfecting digital knowledge is imperative.

. Skill Structure: A strong skill base is needed to support the enterprise and services that are
imaged under the Digital India umbrella. Development of specialized skills within ministries and
state governments will enable the spread ofE-governance services, conservation and
upgradation and decision making on all digital enterprise.

. Digital Adoption: For Digital India to be successful, all parts of Indian society need to borrow
digital technologies. This won't only produce demand for Digital India but also achieve its vision
of empowering all citizens.

) Defining the part of the Private Sector: A frame needs to be defined for participation of the
private sector in skill development programs which defines the part of the private sector,
prospects in terms of investments, content and job guarantees.

. Preface of Digital Skill Programs at an Institutional Position: Skill training and digital
knowledge should be introduced as part of institutional trainings in seminaries, sodalities and
universities across India. Class and interactive programmes should be commended to insure
acceptable digital skills of all graduates.

. Increase Vacuity of digital Structure at Rural and Remote Locales: The speed at which
digital structure (especially fiber networks) is being developed requirements to be increased.
Being government structure means (e.g., post services, government structures, CSCs) should
be further abused for provision of digital services at remote locales.

Conclusion

Despite a many remarkable achievements, numerous more initiatives need to be accepted. The
WEF Report is a memorial to the government in this regard, and underlines the need to realize the
positive impact of Digital India and other affiliated programs. Public-private cooperation models must be
explored for sustainable development of digital structure, as has been the case for communal structure
systems like roads and metro. The government should try to make fresh diapason available to telecom
service providers for deployment of high- speed data networks. Also, startups need to be incentivised for
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the development of the last mile structure and localised services and operations. The being government
structure means like post services and other structures should be further abused for the provision of
digital services. In rural and remote areas, private sector players should be incentivised to give last afar
connectivity. The overall growth and development can be realized through supporting and enhancing
rudiments similar as knowledge, introductory structure, overall business terrain, nonsupervisory terrain,
etc. India is getting digital due to briskly relinquishment of technology, burgeoning youth population and
emphasis on cashless deals. The ‘Digital India’ is in child stage, so there's enormous untreated docket for
India and it's an area of serious concern to address it effectively and expeditiously. Technology is
changing presto. What's good moment may come obsolete latterly. It's true that private telecom players in
India are doing great but they cannot be completely depended to fulfil social commitment especially in
areas where profit eventuality is low. The need of the day is to make an exclusive completely firewalled
India Internet Cloud that can give secure internet network and connectivity for the various requirements
of the country. Government should have exclusive own communication network for disaster/ extremity
operation, administration, and security purposes. There’s critical need to insure that Telecom systems,
Networks, Phones, Products and Services are available, accessible and affordable to common man. All
citizens should be mentally set for the changes and challenges in enforcing the policy, only also it would
be possible to achieve the objects of Digital India programme.
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A STUDY OF WOMEN ENTREPRENEURS: ISSUES AND INNOVATIONS

Dr. Sonia Bajaj*

ABSTRACT

In Indian society male was regarded as a privileged gender for being an entrepreneur and
women were restricted to work in domestic household work. Although in last few years, our country has
witnessed women entrepreneurs along with the male contributing to Indian economy. However,
entrepreneurial activity is indistinguishable for both the genders, women has faced lots of hardships to
prove her creativity in this field. Despite doing hard work women entrepreneurs are facing lots of
challenges and problems. Entrepreneurs are ones who have the creativity in bringing innovations and
capability of risk taking. Although there are many factors which became the reason for bottlenecks in
the path of success, but she had proved to be as more dynamic leader in managing the situations and
be compatible to their male counter parts. Women entrepreneurs has contributed to socio -economic
development of Indian economy. They have played a major role in changing the economic conditions of
women of the country by being job creator. The Study is an attempt to review and explore the existing
research about issues faced by the women entrepreneurs as well as the remedial measures for the
same. Along with this objective, the papers aim at bringing the insights about the role of women in
innovations in business activity.

KEYWORDS: Women Entrepreneurship, Economic Development, Innovation, Challenges.

Introduction

In today's era Entrepreneurship is considered as a prime area of research by researchers,
academicians and policy makers. Schramm (2006), Baumol et al (2007) in their study revealed that there
is significant correlation of Entrepreneurship and economic development of any economy. Last few
decades witnessed the emergence of women as entrepreneur in both developed and developing
economies.

Aguirre, D., et al (2012), Kumar, S. M. et al 2013, Ogidi, A. E. (2014) have found through their
study that there is big role of women entrepreneur in raising the people from poverty level, increasing the
per captia income and creating new employment opportunities.

The main question prevalent across the world is about the gender gap in entrepreneurship. As
per the GEM 2015-16 Global Report, the gap between entrepreneurial activities across both the genders
is very extensive. India is also facing the same gender gap in entrepreneurship.

Women with their traits like hard work and bravery marked their presence in the business world.
Around the world women has performed outstanding in Entrepreneural activities. Women has proved that
they have played a substantial role in supplementing income of family through different kind of
Entrepreneural activities. From starting to tailoring business at home to IT enabled business, women
have entered in every entrepreneurial activity.

Assistant Professor, EAFM, SS. Jain Subodh Commerce and Arts College, Jaipur, Rajasthan, India.
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There are many factors which has encouraged the women for entrepreneurship such as
globalization, financial literacy awareness programs, improved supply chain systems, professional
education, online tutorials, increased internet enabled networking services, government support and last
but not the least their inner motivation. Slowly and steadily women have made their way and utilized each
opportunity. As per the report of Global Entrepreneurship Monitor (2016/2017) Report on Women'’s
Entrepreneurship it is revealed that Entrepreneurship is not limited to India, around 163 million women
from various countries has started their own businesses. Women has played an immense role in
contributing national and international economy simultaneously they have made their mark in family's
economic well-being.

Singh (2012), found from the study that women entrepreneurs have immense opportunities in
areas such as professional services, IT / ITES, apparel/accessories, food & beverages, health & allied,
manufacturing & heavy industries, publications, media, retail & travel, and tourism.

Women of all ages with different educational, cultural and religious background are becoming
entrepreneurs all over the world. Women also differs in their choice making regarding the kind of concern
established by them, the plan of action they acquire for the development of business, even the
investment they look for also differs notably.

There is a major role of the factors which affect the women's entrepreneurial options. Women
perform the role of designer and planner in choice they make, they foster and grow their projects. Global
Entrepreneurship Research Association (2016). Global Entrepreneurship Monitor (2016/2017) Report on
Women'’s Entrepreneurship. Retrieved from https://www.gemconsortium.org/report/4986

Concept of Entrepreneurship

Several studies have been made regarding the term entrepreneurship. In the eighteenth
century, it was defined as an economic term which depicts as the risk-taking process which involves
activity of purchasing goods at certain prices whereas selling them at uncertain prices. With time the
concept of entrepreneurship has been broadened and it was considered as a theory of bringing the
factors of production together. Recently the term innovation is added to the process entrepreneurship.
Innovation in different kinds is evolved in entrepreneurship such as process innovation, factor innovation,
organizational innovation and market innovation. Apart from the Innovation, recent views about
entrepreneurship are that creating something or the being founder of the eEnterprise.

Characteristics of an Entrepreneur

. Confidence: Entrepreneur should be confident to handle unforeseen situations as business is a
dynamic activity. Each process of business comprises lots of changes, an entrepreneur is a
person who faces each change confidently.

. Innovation: For the survival in the dynamic environment and to keep pace with external factors
the entrepreneur needs to innovate and bring something new to the world. An entrepreneur
possesses skills of innovation and always engages in research and development.

. Risk Bearing: As business operates in a dynamic external environment in which there are lots
of unforeseen circumstances which bear risk, an entrepreneur is a person who bears the risk
and takes the decision.

. Commitment: For the sustainability of any business activity, commitment is a must. An
entrepreneur is always committed to the business.

) Adaptability: Entrepreneur needs to bring innovation, change with the unpredictable situation
and adapt with the changes.

Women being Entrepreneur: Reasons

Earlier men segment of the society used to own the business but now women are also walking
on the roads of entrepreneurship. As entrepreneurs, they are now engaged in more lucrative and
creative work than end up in boring dead end jobs. There is revolutionary transformation in the mindset of
the society as more and more women are opting out of regular jobs and entering businesses. Women are
bringing big change by empowering women and inspiring them to go beyond their boundaries. In the past
it has been found through many studies that women used to work for the achievement of corporate goals
not for individual satisfaction. Now they are engaging in business, utilizing their potential and enjoying
their work with independence. They have more flexibility in setting business goals as they enjoy the sole
power of the same.
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According to various studies it has revealed that women are succeeding in the businesses and
contributing to the economy. The reasons because of which women are succeeding in the business are
as follows:

. Entrepreneurship Requires lots of decision making and women are very generous in taking out
plentiful time in data analysis, market research, product testing and examining consumer
behavior. Likewise, the business risk is minimized, and women successfully runs their business.

. Women entrepreneurs more easily make networks as they love to talk and make friends. Due to
their willingness to do networking, women entrepreneur easily finds new business opportunities.
They are straight forward in their communication which help them in having more involved
business relations.

o Women accept the feedback of the customers; they try to solve each issue on the personal
level.

Push and Pull Factors that Influence Women to be an Entrepreneur

o Independence

) Passion for doing something

. Grants and subsidies by Government

) Unforeseen Circumstances

) Responsibility towards family.

Review of Literature

In study “Creating an enabling environment for women’s entrepreneurship in India” Shah Hina
(2013) has recommended various methods and laws to support the women entrepreneurs. In her study
Government initiatives, plans, and programs supporting female entrepreneurs are heavily highlighted.

Kumbhar Vijay (2013) in his study “Some critical issues of women entrepreneurship in rural
India” revealed important issues related to women entrepreneurs in rural India. The study discussed the
issues faced by women such as an unbalanced family life, money problems, no direct ownership of
property, and numerous other issues related to women entrepreneurs. It was concluded in his study that
continuous efforts should be made so that women are inspired and motivated. It was further stated in his
that significance importance should be given to masss awareness programs to educate women.

Zvezdana Olui¢(2013), in his study titled "Evaluation of the environment for women
entrepreneurship, "focused on the difficulties experienced by female entrepreneurs. He concluded that for
raising the status of women business owners and the environment in which they operate, it is essential to
look at their past experiences, attitudes, motivations, and obstacles encountered in the workplace, as
well as what discourages them from starting a business.

In article titled "Study of Financial Problems of Women Entrepreneurs”, Chander Subhash
(2013) outlined the different financial challenges that women entrepreneurs must face at the inception of
any business and even at the growing stage. He further stated that there are several hurdles they face
such as acquiring startup funding, financial sector's reluctance to offer loan facilities, lack of knowledge
about financial resources and plans. They don't have collateral to protect the borrowed funds also.

Jayen. K. Thaker (2013), in his study titled “Obstacles faced by women entrepreneurs in India,”
explains the experiences, initiatives, & obstacles faced by a woman entrepreneur. He has collected data
from secondary sources, including books, websites, and numerous research papers. According to his
study, there are many barriers that make it difficult for women to launch and manage businesses in India.
However, with support of family, zeal, bravery, and persistent work women can have their own business.
Certain Awareness programs should be there to make women aware about the programs and scheme for
developing woman entrepreneurship.

In their 2013 paper titled "A study on the Development of Women Entrepreneurship in Nellore,
AP, India," Basha A.M. Mahaboob, Pranav K. Sai, Rao R.V.S.S Nagabhushana, K. Madhavi.K, and P. Sri
Sudha analyzed the issues faced by women entrepreneurs, how to deal with those challenges, and what
makes them a successful women entrepreneur.

In his 2013 article, "Women Entrepreneurship Development: Problems & Prospects," Prof.
Kothawale C.P. focused on a comparative study of the growth of women's businesses in a few developed
countries in comparison to India. It was found that if the problems of women entrepreneurs are properly
addressed, then they will emerge as successful entrepreneurs.
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In her article "A Study of Constraints and Motivating Factors for Indian Women Entrepreneurs in
Small Scale Industries,” Vatharkar Poonam (2012) investigated the demographic profile of women
entrepreneurs in the small-scale sector in Pune district, Maharashtra, India. She then explored the
various motivational factors that help women entrepreneurs to launch their own businesses and
investigated the difficulties that women entrepreneurs encountered when trying to do the same.

Objective of the Study

. To review and explore the existing research about issues faced by the women entrepreneurs.
. To suggest innovative measures for the same.

Research Methodology

The study is exploratory in nature. The research article presented is based on secondary data.
Secondary data has been compiled from various books, journals, research papers, and reports.

Issues Faced by Women Entrepreneurs

o Gender prejudice: Social environment is generally sex biased, women face discrimination
institutionally and legally there by laws make it difficult for them to succeed as entrepreneurs.

. Few industries are Women Friendly: Despite laws and other initiatives to advance gender
equality, men have continued to dominate India's entrepreneurship. Recent studies have found
that most low-profit industries have been owned by women whereas industries like
manufacturing, construction, and similar ones are dominated by male.

o Absence of Institutional and Social Support: Families, peers, and their immediate
environments rarely provide the social support that most female business owners need to
launch their enterprises. Another major issue for female entrepreneurs in the nation is a lack of
business community mentorship. Even they are facing the same situation regarding institutional
backing. Although there is a variety of programs for encouraging female entrepreneurs, many
women don't get timely advice or assistance from the authorities. Their confidence and capacity
to take risks suffer as there is not an adequate support system.

. Many businesses are dominated by males: it is seen found in many research studies that
many businesses are dominated by males forces female entrepreneurs to work in fields that
have traditionally been regarded as "women-friendly," including education, fashion, and beauty
care, among others. This is why they get restricted opportunities, experiences, and skills.

) llliteracy leads to lack of knowledge as well as skill: Women in rural areasface issues which
are overlapped by one after another. As no of literate women in rural areas is very low, it is
directly impact to the percentage of Women Entrepreneurs. They're deprived of new
technologies, and it is developments. Awareness towards advertising knowledge is also
missing. Besides literacy issues they are also facing skills and monetary challenges.

. Lack of Awareness about Government Strategies: Women entrepreneurs are facing the
problem of awareness and ignorance. Government is frequently making plans keeping the
female business owners in mind and to utilize and enjoy all the facilities, it is crucial for them to
be aware of all the genuine government programmes. Unfortunately, it can be said that only a
few entrepreneurs can get the details about all governmental strategies and many programs
tend to remain unused through the entrepreneurs due to lack associated with information.

. Failure to Acquire Skills: To be successful, it is essential for every entrepreneur to upgrade
their skills. But it is seen that most of the women are deprived of or have restricted knowledge
of technology.

. Limited mobility is one of the fundamental issues facing women entrepreneurs in India, despite
being a key characteristic of a successful entrepreneur that should be mobility. Society still has
poor mindset for the women entrepreneurs due to which majority of women don’t travel alone or
stay at hotels for business purposes without worrying about safety.

. Low Risk-Bearing Ability

A business owner should have the capacity to accept risk in order to invest in and run a
successful business. However, as time passes, women are increasingly taking over many
businesses as activities to reduce risk. making independent decisions.
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. Balancing Family and Work Duties

A woman has many roles in her life, and being a mother is one of them. Families are

regarded as an extension of women. Married women are expected to enter motherhood within a
specific age and play an important role in raising their kids. This is the reason why young mothers must
take a break from their occupation and prioritize their dedication. As a result, it puts women at odds with
their family obligations and even makes them feel guilty for giving priority to their work.

. Stiff Competition

In today's era, business is very competitive, and there are lots of challenges in a dynamic
business environment. Women face stiff competition for leadership positions, both within their own
organizations and from their competitors. The woman faces difficulty managing the production activity
with the limited resources.

Innovative Suggestions: Ways by which Women Entrepreneurs can Develop

The biggest key to women entrepreneur’s success is support from family and the society and
sometimes the government as well. The government has ways to support women entrepreneurs like
coming up with schemes to help women feel motivated and to help them manage finances as well. To
motivate women the government provides loans to women entrepreneurs at a low cost and interest.
Loans repayment should be more convenient and should not be so rigid. Organizations can have training
sessions to educate women about the working of various equipment and machinery. Various
conferences/seminars can be held to motivate women and help them reach greater heights. Just like us
entrepreneurs need advice from the best of the best, interacting with successful people women
entrepreneurs can discuss about various things and share knowledge. If women need help and
motivation, they require a platform where they can receive help and advice example: websites, help
desks etc. Encouragement and support should be given to home-based industries, which can help
women so, they can manage both household responsibilities and their business. Women entrepreneurs
need education and more importantly they should apply this knowledge and entrepreneurial skills in their
business. Availability of scarce raw material should be made possible for women entrepreneurs.
Awareness regarding the potential of women and their dual role in society should be made. Government
should start more financial literacy programs to educate women so that they don’t face difficulty in
understanding financial concepts of business. Co-operative Marketing Societies should be made
specially for women members so that they can avail marketing facilities to buy and sell both finished
commodities and raw goods with ease.

Conclusion

Women are the key to the economic development of a country they can be the reason to major
developments of the country. Educated Women who are independent causes the country to flourish from
many aspects. Many successful organizations are run by women even from the comfort of their home.
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ABSTRACT

Aquaponics is a new, rapidly emerging, eco-friendly agriculture (plant and fish) production
technology that integrates with hydroponics. It is a sustainable, efficient, and intensive food production
system with a high qualitative production yield. Aquaponics is the cultivation of fish and plants together
in a constructed, recirculating ecosystem utilizing natural bacterial cycles to convert fish waste to plant
nutrition. The basic principle of aquaponics is that it allows the fish, plants, and bacteria to thrive
symbiotically and to work together to create a healthy, balanced growing environment for each other.
There are various applications of aquaponics including — small-scale aquaponic units, domestic
backyard aquaponic units in arid regions, medium-sized commercial aquaponic systems, etc. The
common components of aquaponic unit are fish tank, mechanical filters, biofilter, hydroponic bed. The
important types of aquaponics are media based grow bed, DWC and NFT. These systems having its
own importance and perform as per the requirements and available resources. This emerging
technique has the potential to increase not only sustainability but also the productivity of fish and
plants.

KEYWORDS: Aquaponics, Hydroponics, Commercial, Biofilter, Fish, Plants.

Introduction

Basically, the aquaponic systems (or "aquaponics”, or "aquaponic agriculture", depending on the
system's scale) are food production units, based on a combination of aquaculture and hydroponics,
tailored to provide healthy food productions (fish and plants). Aquaponics was born in 1984 through the
article published by Watten and Busch (Connolly and Trebic, 2010). Today, this new innovative
agriculture technology is widely adopted in countries in America and Australia. Unfortunately, in Europe,
the number of aquaponic implementations is still scarce.

In brief, an aquaponic system is a symbiotic closed-loop recycling freshwater system between
fish and plants, where the wastes generated by fish (such as urine and ammonia) are converted by
nitrifying bacteria into forms that plants can accept in their nourishment processes, thus acting as
biofilters and cleaning the water before being sent back to fish (Figure 1). The most common cultivated
plants are green leafy plants such as lettuce, basil, parsley, and mint. There also have been cultivated
tomatoes, cucumbers, cabbage, kale, celery, eggplant, and okra but the income obtained from the herbs
is much higher and therefore those are preferred (Rakocy et al., 2006; Connolly and Trebic, 2010).
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Bacteria convert waste to fertilizer

Figure 1: How aquaponic systems work?

Regarding fish, the most commonly grown species is tilapia (Oreochromis niloticus). However,
any species of freshwater fish can be suitable for an aquaponic system as long as a proper fish tank is
prepared (dimension-wise) and the required environmental conditions are met (Elia et al., 2014).

In this context, the paper presents the steps to build an ornamental aquarium and to turn it
afterward into a fully-fledged reversed aquaponic system used to grow healthy plants for consumption or
use and also to reduce aquarium maintenance.

Materials and Methods

The project required not only turning an existing aquarium into an aquaponic system but to build
the aquarium also. Not any aquarium, but an ornamental aquarium intended to be shown in public,
placed one meter above the floor.

This latter requirement hindered a "regular”" implementation of an aquaponic system due to the
fact that, in case of a "regular" implementation, the grow bed will be suspended out of reach, two meters
above the floor. This has led to the emergence of novelty in the implementation of such a system, which
ultimately had to be configured with the grow bed placed below the level of the fish tank. This model of
the build is known as reversed aquaponic system. To assess the water parameters, the following
indicators were used: water temperature, pH value and nitrogen concentration (ammonia, nitrites and
nitrates) (Nicolae, 2007). While water temperature was determined by direct observation (using a
thermometer), nitrogen concentrations were determined using spectrophotometric analysis of water
probes. pH value was assessed by using a commercial test kit. The water assessment was carried out
between December 2014 - January 2015.

The aquarium was built out of tampered glass, using silicone to harden and seal the joints. A
sturdy aquarium stand was also built out of metal bars to withstand a total weight of about 500 kg.
Results and Discussions
. The aquarium

To build the aquarium (Figure 2) were necessary: four 10 mm thick tempered glass sheets for
the side walls; one 12 mm thick tempered glass sheet for the bottom; four 12 mm thick 50 mm wide
tempered glass stripes for reinforcements and lid support; painter's tape; scissors and scraper; aguarium
silicone and silicone gun. The thickness of the glass chosen for the build was based on the physical
parameters of the glass.
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Figure 2: Aquarium Blueprints

Based on the thickness and the dimensions, the weight of an empty aquarium can be calculated
(Table 1). This is a very important factor to be considered when designing the aquarium stand.

Table 1: Physical Parameters of Tampered Glass

Glass thickness (mm) 6 8 10 12 15
Weight (kg/m?) 15 20 25 30 37,5
Light transmission (%) 88 87 86 84 82
Light reflection (%) 8 8 7 7 7
UV absorption (%) 38 43 46 52 56
Shadow reduction (%) 0,88 0,82 0,80 0,74 0,70

In order to build the aquarium, the aquarium elements were first lined out and checked one
against the others, to make sure that every glass element was cut according to the blueprints.

Then, the edges of the aquarium sides were covered on both sides with painter's tape to prevent
soiling with silicone.

The sides of the bottom were also covered with painter's tape except for the surfaces to be
jointed with the sides. One by one, the ends of the bottom and the corresponding edges of the side
elements were covered with silicone and put together in position. The reinforcements were also covered
with silicone and placed in position.

After all the edges of the side elements and the bottom were aligned and the silicone in excess
removed, the painter's tape was removed. The silicone was left to cure for three days.

Meanwhile, the aquarium stand was placed in position and levelled so as the table surface to be
perfectly horizontal. The spot where the aquarium stand was positioned was chosen according to the
following rules:

) to be away from direct bright light in order to prevent excessive algae growth;
o to preserve a constant temperature;
. taking into consideration the ability of the floor to support the weight of the full loaded aquarium

and grow beds (the stand should be as close as possible to floor crossbeams);
. close to a power outlet.

Prior to place the aquarium on its stand a shock absorbent 5 mm thick polystyrene sheet was
placed and fixed to the table surface. Finally, the aquarium was filled with water in order to make sure the
quantity of gluing was good and that there are no water leaks. The aquarium was then emptied and
cleaned.
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The next step was to install the power filter, water heating system and air pump. While the
heating system and the air pump were placed into their final designated position (taken into consideration
the future aquaponic system), the power filter role was only to hasten the Nitrogen cycling process. Later
on the power filter was replaced by an experimental biofilter to deliver both mechanical and active water
filtration. None of the electrical devices were turned on yet.

Chemically inert artificial gravel was chosen as substrate.

The gravel was rinsed in warm tap water before adding it to the aquarium (the less dust in the
water, the faster it will clear when the filter is started up).

The substrate was slightly sloped upward toward the back of the aquarium. Some artificial
plants and decorations were added also, and then the aquarium was filled with tap water (Figure 3).
Before that, a plate was placed on the substrate to prevent its dispersion when the water is added.

Figure 3: The aquarium build

A water dechlorinate was added to the water in order to remove the chlorine and chloramines.
According to the best practices on any aquarium build some facts are necessary to be considered:

. regarding the size of an aquarium, the rule "bigger is better" always applies. A bigger aquarium
is easier to maintain due to its high inertia: thermal shocks and water imbalances are much less
likely to occur;

. the heaters are to be plugged in only after the aquarium is filled with water and after the
thermostat in the heater has adjusted to the water temperature;

. the effective water volume is not the geometric volume of the aquarium. It only represents the
real volume of the water contained in the aquarium.

The number and adult size of the fish to live in the aquarium will always dictate the dimensions
of the aquarium. A simple calculation model (based on the length of an adult fish) will show the needs in
terms of water of one adult fish. Knowing the total number of fish meant to be in the aquarium in the
production stage, the effective water volume may be calculated (Table 2).

Table 2: The needs in Terms of Water of an Adult Fish

Fish Length (cm) <5 5-9 9-13 >14
Litres of water / cm 1,5 2 3 4

For example, based of the above formula, a 4 cm neon tetra (Paracheirodoninnesi) will need 6
liters of water, while a 15 cm hoplo catfish (Hoplosternumthoracatum) will need 60 liters of water.

System cycling - a process common to all aquarium setups

After the water was allowed to sit for a few days in order to remove the Chlorine and to reach
optimum temperature the aquarium was populated with only a few Goldfish (Carassius auratus auratus)
and Bronze Corydoras (Corydoras aeneus).

The fish, as a result of their respiratory and digestive processes, started to produce ammonia
(NHs), a Nitrogen based compound toxic to the fish. Some food in excess was also provided, in order to
increase the ammonia level in the fish tank while decomposing.
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Once ammonia was present in the system, the first nitrifying bacteria (Nitrosomonas) was lured
into the system and started to colonize. As a result of its presence, ammonia started to be converted to
nitrites (NO2’), also a Nitrogen based compound, even more, toxic for the fish than NHs. This point is
critical point in terms of fish welfare when in the water are found high levels of both NHzand NO:z.
Fortunately, the presence of NOzin the water lured the second nitrifying bacteria to the system
(Nitrobacter), which converts the nitrites to nitrates (NO3’), a Nitrogen based compound harmless to fish
and an excellent food supply for plants (Hodosan, 2012). The process of biological oxidation from
ammonia to nitrates, carried out by autotrophic bacteria, is known as nitrification and can be identified by
assessing the values of water parameters obtained during system cycling (Figure 4).

Nitrification is also the process that drives the aquaponics systems. System cycling is concluded
once the levels of NHszand NOzare below 0,3 mg/l, while NOs'is in excess of 30 mg/l. At this point,
anyfresh water aquarium can be turned into anaquaponic system.

Thereby, along with the production of plants, the required periodical removal of a part of the
water from the aquarium with the addition of clean water will no more be necessary: instead, the plants
will do the cleaning of the water.

System Conversion

In order to turn the aquarium into an aquaponic system were made some preparations: at the
same time as the system cycling process we started some basil and parsley seeds in perlite;

o a small grow bed was established, in order to support some seedlings to clear the water while
cycling the system;

o a piping system was set up between the fish tank and the grow bed, and between the collector
tank back to the fish tank;

. for basil we made sure that the plugs are not too wet, as the seed will rot;

. an experimental new biofilter was added to the system, aiming to replace later the actual power
filter;

) a lightning system was also added to the grow bed.

The Grow Bed

Normally, the grow bed sits above the fish tank, and the water showers back to the fish tank,
also providing natural aeration through water surface movement (Figure 5).

In addition, no additional pump is needed (apart from the pump which lift the water from the fish
tank to the grow bed).

s £
Figure 5: The Grow Bed

In our setup, the grow bed was placed on a table below the level of the fish tank. To make the
system work, we provided the grow bed with an overflow leading to a collector tank placed below the
level of the grow bed.

A 10 cm thick layer of Hydrotone was added at the bottom of the grow bed, followed by a 20 cm
thick layer of aquarium gravel. For this stage, a germination tray was placed on top of the gravel.

How does the System Work?

The water is pumped from the aquarium to the biofilter (flood and drain system) (Figure 7). At
this stage, the filter retains all suspended particles (Hodosan, 2014).
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Also, most of the nitrifying process occurs within the filter. Coming out from the filtered water
begins to fill the grow bed till the overflow level is reached. The water in excess flows into the collector
tank.

Figure 6: The aquaponic system

When the water reaches a certain "High" level, a "smart" pump starts to move the water from the
collector tank back to the aquarium. The drain pump only stops when a preset "Low" level is reached.

The Plants
Parsley (Petroselinum crispum) is a common herb rich in calcium, iron and vitamins A and

C. It also has a high market value. Even if it can resist to 0°C temperatures, the minimum
temperature for growth is 8°C. It enjoys sun for up to eight hours a day.

While in the first year, the plant produces only leaves, in the second year the plant will begin
sending up flowers for seed production. Harvesting begins when the individual stalks are 15 cm long.

Basil (Ocimumbasilicum) has a high value and high demand in urban zones. Its seeds need a
high and stable temperature (around 22°C) to germinate. It grows in warm conditions with full exposure to
the sun. When temperatures above 27°C are reached, shading is needed.

Harvesting begins when the plant is 15 cm high and continues for the next 30 - 50 days. A few
variations are also available: Italian Genovese basil (sweet basil), lemon basil and purple passion basil.

Conclusion

Any existing ornamental aquarium can be easily transformed into a self-sustaining herb
production unit. The costs of such a system are very low and no special skills or tools are required.
Moreover, even an aquarium can be made out of low cost components. It is not required special skills
and tools also. This is a way for urban people to get closer to the nature, to enjoy the peaceful view of
some beautiful fish, and, with virtually no production costs, to have in their kitchen fresh herbs straight
from the grow bed all year round.

References

1. Connolly K., Trebic T., 2010. Optimization of a backyard aquaponic food production system,
Faculty of Agricultural and Environmental Sciences, Macdonald Campus, McGill University,
BREE 495 Design 3, Bioresource Engineering.

2. Elia E., Popa D.C., Nicolae C.G., 2014. Startup stages of a low-tech aquaponic system.
Scientific Papers. Series D. Animal Science, Vol. LVII, ISSN 2285- 5798, 263-269.

Hodosan C., 2012. Chimiaapeisi a solului, EdituraPrintech, Bucuresti, 115-120.
Hodosan C., 2014. Chimiefizicasicoloidala, EdituraPim, lasi, 98-102.

Nicolae Carmen Georgeta, 2007. Nofiunigenerale de

ihtiologie. Ed. Printech, Bucuresti, 9-15.

Rakocy J. E., Masser M.P., Losordo T.M., 2006. Recirculating Aquaculture Tank Production
Systems: Agquaponics - Integrating Fish and Plant Culture. Southern Regional Aquaculture
Center, Publication No. 454, 1-16.

No ok ow

¢



Inspira- Journal of Modern Management & Entrepreneurship (JMME)
ISSN : 2231-167X, Impact Factor: 6.889, Volume 13, No. 01(Il), January-March 2023, pp. 111-117

THE IMPACTS OF GREEN MANAGEMENT TOWARDS PERFORMANCE:
AN EMPIRICAL STUDY OF SELECTED INDIAN CONSUMER GOODS COMPANIES

Dr. Rekha Jain*

ABSTRACT

Green management is an approach to business practices that prioritizes environmental
sustainability and ecological responsibility. It involves incorporating environmentally-friendly practices
into business operations, reducing waste and emissions, and promoting environmentally-responsible
behaviors in the workplace. In India, a growing number of goods companies are embracing green
management as a means of improving their financial performance. For example, by reducing energy
and resource use, these companies can lower costs and increase their competitiveness. By using eco-
friendly products and materials, companies can also improve their reputation and brand image, leading
to increased customer loyalty and higher sales. Additionally, many companies are realizing the benefits
of green management in terms of attracting investment from socially responsible investors and
reducing their exposure to environmental risks and liabilities. The main focus of this study is to analyze
whether the goods companies have been able to assess their efforts towards sustainability, reducing
their carbon footprint and to examine the performance with the help of techniques such as ROCE and
M/B Ratio.

KEYWORDS: Green Management, Goods Companies, Environment, Performance measure, Return on
Capital Employed & Market Value of Equity/Book Value of Equity Ratio.

Introduction

Green management refers to the practice of incorporating environmental considerations into
business operations, decision-making, and strategy. It involves implementing sustainable and
environmentally friendly practices to minimize negative impacts on the environment while also
considering the economic and social impacts. Green management is a business strategy that prioritizes
environmental sustainability and the responsible use of natural resources. This approach considers the
long-term impact of business activities on the environment and incorporates eco-friendly practices into
daily operations. Green management focuses on reducing waste, conserving energy and water, and
using renewable resources in the production & packaging process. The goal is to minimize the negative
impact on the environment and to promote sustainability for future generations.

Green management, also known as environmental management or sustainable management,
refers to the integration of environmental considerations into organizational decision making and
operations. It involves the development and implementation of policies, practices, and procedures aimed
at reducing the environmental impact of an organization while also improving its financial performance
and competitiveness. Green management can benefit organizations in various ways, including reduced
operating costs, improved reputation and brand image, increased innovation and competitiveness, and
compliance with environmental regulations. Moreover, it can also contribute to a more sustainable future
by reducing greenhouse gas emissions, preserving natural resources, and reducing waste.

* Assistant Professor, Department of Commerce (ABST), S. S. Jain Subodh P.G. Mahila Mahavidyalaya,
Rambagh, Jaipur, Rajasthan, India.
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Review of Literature

KusdiRaharjo (2019), in their research on "The role of green management in creating
sustainable performance on the small and medium enterprises" analyzed the effect of the relationship
between stakeholder demand, resources, knowledge and product uniqueness on green marketing and its
implication on sustainability performance.

Chengli Shu, Mengli Zhao, Jinxin Liu, Wendy Lindsay (2020), in their study on "Why firms go
green and how green impacts financial and innovation performance differently: An awareness-motivation-
capability perspective" provided an integrative framework illustrating how firm-level factors and
institutional environments influence green decisions and proposes that green management may impact
firm performance measures in distinctive ways.

Yubing Yu, Min Zhang, Baofeng Huo (2021), in their topic on "The impact of relational capital
on green supply chain management and financial performance" showed that supplier and customer
relational capital improve financial performance indirectly through supplier and customer green
management, respectively.

Rong Wu, Baofeng Huo, Yubing Yu, Zuopeng Zhang (2022), in their topic on "Quality and
green management for operational and environmental performance: relational capital in supply chain
management" revealed that quality management and green management play different roles in
facilitating firms' operational performance and environmental performance.

Ibrahim A Elshaer, Alaa MS Azazz, Sameh Fayyad (2023), in their study on "Green
Management and Sustainable Performance of Small-and Medium-Sized Hospitality Businesses:
Moderating the Role of an Employee’s Pro-Environmental Behaviour" highlighted that small- and
medium-sized hospitality businesses should focus on creating a culture of environmental stewardship
and actively involve employees in green initiatives to enhance sustainable performance.

Objectives of this Study
The broad Objectives of the study are as follows:

. To examine the impacts of green management on the performance of selected Indian consumer
goods companies
. To analyze the performance of the sample companies on the basis of ROCE & new

performance parameters called Market Value & Book Value Ratio (M/B Ratio).

. To compare the performance of the sample companies of goods companies in India by
applying the statistical technique of testing hypotheses and also to conclude which company’s
performance is best.

Scope of this Study

The Goods industry is one of the core industries of the Indian economy. Therefore, an attempt
has been made to empirically analyze the impact of Green Management towards sustainability on
selected Goods Companies.

According to revenue generation & Dark Green Approach, two companies have been selected
for the study.

. Hindustan Unilever Limited (HUL)
. Procter & Gamble Home Products

Period of five years i.e. from financial year 2017-18 to 2021-22 is being taken for the purpose of
this research study.

Hypothesis

The research study may not be treated as complete and meaningful unless hypothesis are
taken and approved or disapproved objectively by applying statistical tests. The following hypotheses
have been formulated:

Ho: There is no significant difference between the average ROCE and M/B Ratio of selected
companies.

Hi:  There is a significant difference between the average ROCE and M/B Ratio of selected companies.
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Research Methodology

The financial data have been obtained from the published annual reports of goods companies.
The collected data have been classified and tabulated appropriately. The other sources which have been
consulted are: National Stock Exchange (NSE). The financial performances of the companies have been
analyzed by ROCE and M/B Ratio.

The statistical values of arithmetic mean, standard deviation, co-efficient of variation and range
have been computed to make the financial picture clearer of the selected goods companies.

For further analysis Student’s t-test has been applied to conclude whether the averages of two
companies differ significantly. The test of equality of average M/B Ratio of goods companies has been
used to compare the financial performance is also applied.

Return on Capital Employed (ROCE)

Return on Capital Employed (ROCE) is a financial ratio used to measure the efficiency and
profitability of a company's use of capital. It measures the amount of profit generated from the amount of
capital invested in the business. ROCE is calculated as:

ROCE = (Net Operating Profit / Capital Employed) X 100
Market Value Added (MVA)

Stewart has introduced newer concepts for listed companies. Market value added is the
difference between the Company’s market value and book value of shares. Stewart defined “if the total
market value of a company is greater than the amount of capital invested in it, the company has
managed to generate value for their shareholders. If the case is opposite, the market value is less than
capital invested; the company has destroyed shareholder value.”

MVA = Market Capitalization - Net Worth

Market Capitalization=Closing Share PricexNumber of Outstanding Shares.

Market Value of Equity (MVE) to Book Value of Equity (BVE) Ratio (M/B Ratio)

Market Value Added is identical in meaning to the M/B Ratio. The difference is only that MVA is
an absolute measure and M/B Ratio is a relative measure.

Green Management and Profitability of the Company

Implementing green management practices can lead to improved profitability for companies in
several ways:

. Cost Savings: By reducing energy consumption, waste, and water usage, companies can save
on operational costs, which can increase profits.

. Improved Brand Image: Companies that adopt environmentally responsible practices can
improve their brand image and reputation, which can lead to increased customer loyalty and
sales.

. Regulatory Compliance: Companies that comply with environmental regulations and standards

can avoid costly fines and penalties, which can impact profitability.

. Access to New Markets: Some customers and investors prioritize environmental sustainability
and are more likely to do business with or invest in companies that demonstrate a commitment
to sustainability.

o Innovation and efficiency: By adopting sustainable practices, companies can foster innovation
and improve efficiency, leading to new products and services and increased profitability.
Overall, adopting green management practices can have a positive impact on a company's
profitability while also contributing to a more sustainable future
Analysis of Environment Policies & Practice regarding green management of Hindustan Unilever
limited & Procter & Gamble Home Products (P&G)

Hindustan Unilever Limited (HUL) & Procter & Gamble Home Products (P&G) have a strong
commitment to environmental sustainability and have implemented various policies and practices to
promote green management. Some of the key initiatives include:
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Water Conservation: Both companies have implemented several water conservation measures
in its factories, such as rainwater harvesting, water recycling, and reducing water usage through
process optimization.

Waste Management: Both companies have implemented a waste management system that
involves reducing, reusing, and recycling waste. The company has set up in-house waste
treatment facilities and has also partnered with waste management companies to ensure proper
disposal of hazardous waste.

Energy Efficiency: Both companies have implemented several energy-saving measures, such
as using renewable energy sources, optimizing energy usage in manufacturing processes, and
promoting energy-efficient products.

Sustainable Agriculture: Both companies have launched several initiatives to promote
sustainable agriculture practices among its suppliers. The company works with farmers to
promote sustainable farming practices and also uses sustainable raw materials in its products.

Climate Action: Both companies have set science-based targets for reducing its carbon
footprint and are working towards reducing greenhouse gas emissions from its operations and
supply chain.

Overall, Both companies have demonstrated a strong commitment to environmental

sustainability through its policies and practices. The company's efforts towards green management have
been recognized by several environmental organizations, including being included in the Dow Jones
Sustainability Index.

Data Interpretation

Table 1: Return as a Percentage of Capital Employed, M/B Ratio and Summary Statistics

Years & Parameters HUL P&G
ROCE (%) M/B Ratio ROCE (%) M/B Ratio
2017-18 86.53 40.79 68.72 39.90
2018-19 92.27 48.16 62.88 38.23
2019-20 89.49 61.81 48.64 28.47
2020-21 18.90 12.04 109.87 60.58
2021-22 20.19 9.87 97.31 58.99
Average/Mean 61.48 34.53 77.48 45.23
Standard Deviation 38.33 22.82 25.32 13.99
Coefficient of Variation (C.V.) % 62.36 66.08 32.68 30.94
Source: computed from the annual reports of HUL and P&G
ROCE (%)
= HUL = P&G
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Table 1 depicts Hindustan Unilever Limited (HUL) experienced a decrease in profits and market
price during the 2020-21 financial year. Some possible reasons are:

Hindustan Unilever has been actively diversifying its product portfolio, with a focus on non-
FMCG categories such as water purifiers and personal care products. This shift in focus may have
impacted the company's ROCE and market value, as the new categories are not yet established and do
not generate the same returns as traditional FMCG products and also Impact of COVID-19 pandemic &
facing stiff competition from rival brands like Procter & Gamble, Nestle, and ITC, among others.

It is evident from the table 1 that P&G has created more value for its shareholders with the
highest average M/B Ratio of 45.23. Moreover, the application of C.V. shows that P&G was the most
stable company with the minimum C.V. of he selected companies. Primarily, it appears that there is a
significant difference between average ROCE and M/B Ratio of selected companies, yet further analysis
is required to arrive at final conclusion.

Testing of Hypothesis
Table 2: Summary of Student’s t-test

Degree of Freedom 8
Level of significance .05
Type of Test Two tailed test
EVACE
Computed t-value: 0.77917
Computed p-value: 0.458309
Results Ho is accepted
M/B Ratio
Computed t-value: 0.89379
Computed p-value: 0.397526
Results Ho is accepted
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Table 2 depicts the summary of t-test, with the results and conclusion. It is evident from the
table the computed value of ' is less than the critical value of ‘" at 5% level of significance for 8 degree
of freedom for two tailed test with respect to EVACE and M/B Ratio. Thus, null hypothesis (Ho) is
accepted.

Challenges and Limitations

. Financial Constraints: Implementing green management practices often requires significant
financial investments in new technologies, equipment, and processes. Consumer goods
companies may face challenges in securing funding or finding cost-effective solutions to meet
their green management goals.

o Resistance to Change: Many companies face resistance from employees and consumers who
may not understand the importance of green management or are skeptical of its benefits.

. Complex Supply Chain Management: Consumer goods companies often have complex
supply chains, with multiple suppliers, distributors, and retailers involved. Implementing green
management practices throughout the supply chain can be a significant challenge.

o Regulatory Compliance: Companies must comply with a variety of environmental regulations
and standards, which can be complex and difficult to understand. In addition, regulations may
vary from country to country, making it challenging for companies to implement consistent green
management practices globally.

. Lack of Awareness and Education: Many companies, employees, and consumers lack the
education and understanding necessary to implement green management practices effectively.

) Inadequate Infrastructure: In many countries, there is a lack of infrastructure and resources for
managing and disposing of waste, which can make it difficult for companies to implement green
management practices.

. Competition and Consumer Perception: Companies face pressure from competitors who may
not prioritize green management, as well as consumer perception, which may be influenced by
competing products or marketing messages.

. Limited Data: There is often a lack of data and metrics available to assess the impact of green
management and sustainability practices on goods companies. This can make it difficult for
companies to determine the effectiveness of their initiatives and make necessary changes.

Despite these challenges, the trend towards green management in India is growing, and more
and more goods companies are recognizing the importance of sustainability and environmental
responsibility.

Conclusion & Suggestions

Companies that adopt green management also benefit from increased efficiency, reduced costs,
and improved brand reputation. Overall, green management is a responsible and proactive approach to
business that not only protects the environment but also provides economic benefits.

However, the financial performance of goods companies in India that adopt green management
practices is not always straightforward, and there are a number of factors that can influence the
outcomes. For example, the cost of transitioning to more sustainable business practices may be high,
and companies may struggle to find reliable suppliers of environmentally-friendly materials. Additionally,
there may be a lack of awareness or understanding among consumers about the benefits of green
products, leading to lower demand and reduced sales.

Additionally, companies can benefit from green management practices by attracting
environmentally conscious consumers and building a positive brand image. As consumers become
increasingly aware of the impact of their purchasing decisions on the environment, they are more likely to
purchase products from companies that have a strong commitment to sustainability.

In the long run, implementing green management practices can result in cost savings for the
company and contribute to a sustainable future for the planet. Overall, it is essential for consumer goods
companies to make sustainability a top priority and prioritize green management practices to stay ahead
of the curve and meet the growing demand for environmentally friendly products.
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MISLEADING ADVERTISEMENTS IN JOB SECTOR

Jinendra Kumar Jain*
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ABSTRACT

"Advertising has always been a crucial component of business growth, and the advent of the
digital era has only increased its significance. As the global market gets more competitive, consumers
are more susceptible than ever to predatory and misleading advertising practises. Particularly in the
information technology sector, vague ads for "positions" that do not explain the nature of the work are
becoming more prevalent. These advertisements, which are posted by recruiters seeking to expand
their database of job seekers, frequently offer no real work. There are advertisements for high-paying
jobs that ask for candidates' Social Security numbers and other personal information on Facebook,
LinkedIn, and Indeed. Scammers exploit the data to submit applications for jobless benefits. There are
more bogus postings than ever before due to the continual evolution of the internet environment. Most
of us are able to recognise a fake job posting when we encounter one. But a sizable portion of the
populace gets taken in, hook, line, and sinker. Businesses occasionally warn job seekers against this
type of advertising as a result. Businesses that help people get jobs claim that as the internet has
developed, employment fraud has increased in frequency. Many fraudsters in the job industry use
cunning tactics to avoid being caught. As online transactions grow more common, customers are
increasingly susceptible to being tricked by false employment offers. We must be quite vigilant about
how these things are since con artists frequently use the names of reputable employment websites to
trick people. Fake job schemes have become more common in recent years as a result of a decline in
employment chances in the private and public sectors as well as an influx of graduates from subpar
professional schools. The increase of employment rackets in India is related to a decline in jobs
needing inadequate technical abilities as the world moves closer to automation. Racketeers' tendrils
now reach far and wide, offering you employment in prestigious IT companies like Wipro, Infosys, Tech
Mahindra, and TCS in addition to promising ones in the military and railroads. As internet access
becomes more widespread in the nation, it gives crooks a simple tool to pose as someone else on
websites and in emails. Youth desperation drives them to compete for fewer commercial and
government employment. “Advertising is the capacity to perceive, comprehend, and translate into
words, paper, and ink the very heartbeats of a company.”.

KEYWORDS: Business Growth, Global Market, Misleading Advertising Practises, Automation, Job Schemes.

Objectives

. How the platform for fake employment works;

. how false job adverts deceive the public.

o What laws are in place to prohibit misleading advertising in India, and how strictly are they
enforced?

Introduction

Nowadays, advertising permeates every aspect of a person's life. Inappropriate traits including
class awareness, materialism, ostentatious consumerism, and other attitudes that are not usually
acceptable are encouraged by today's advertising. Even while it is forbidden in its most blatant forms,
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deceptive advertising can still take place in covert ways that are challenging to prove. Deceptive
advertising's ability to trick consumers and the strategies used to counter it are thus major issues facing
the business today.”

Unfair or deceptive advertising is defined by the IRDA (Insurance Advertisements and
Disclosure) Regulations, 2000 as any advertisement that includes any of the following:

. which does not provide clear identification of the product as insurance.

. This does not make it apparent that the product is insurance.

. Makes claims that are more than the insurance policy's ability to pay or what is reasonably
expected of it.

. It outlines benefits that are at odds with the programme's rules.

. Omits to disclose or fails to disclose important contract exclusions, restrictions, and conditions;

uses wording or expressions in a manner that conceals or reduces the costs of the hazard
insured against or the underlying risks in the policy.

) Disseminates erroneous information.

o Where advantages are not certain, do not state this publicly or in a method or form that may be
disregarded,;

o Future benefits are anticipated based on assumptions that are neither reasonable nor possible
in light of the insurer's present performance.

) Reveals the presence of an organisation or other link, such as sponsorship, affiliation, or
authorisation.

o Compares things that aren't comparable in a fair or thorough way, or disparages competitors

Fake job rackets are a growing business, thanks to the decline of employment in both the public
and private sectors and the large number of graduates from subpar professional schools. For little over
20,000 open positions, the railways got almost two crore applications in March. As the world marches
towards automation, employment needing minimal technical skills are becoming fewer and farther
between, which has led to the growth of work rackets in India. Racketeers have extended their tentacles
far and wide, offering positions in the military, the railway, and leading IT firms like Wipro, Infosys, Tech
Mahindra, and TCS. As internet use increases throughout the nation, scammers can utilise it to falsely
represent themselves through phony websites and emails.. In their desperate search for the limited
available private and public employment, many young people become easy target for work rackets.

Advertising Integrity

The morality problem and morality are the two categories into which ethical and appropriate
concerns are often divided in advertising. The first is a two-headed conundrum that arises when the
benefits and drawbacks of a particular issue are compared to the standards and convictions of stating the
truth, as in the case of the usage of integrated advertisements/opinion comments to promote/market
business products or services. The curiosity of readers is piqued by a compound statement or vision
statement, and language of the advertisement has a greater psychological impact on the reader than a
typical commercial. Readers are tricked or mislead when an advertisement's design or layout resembles
that of a magazine or newspaper with written content.

The Present Legal System in India Regarding Deceptive Advertising

The laws in India that prohibit deceptive advertising are dispersed across several legislation, the
most significant of which are:

. The Cable Television Networks (Regulations) Act of 1995, the Trademarks Act of 1999, and the
Consumer Protection Act of 1936 Regulations for Cable Television Networks (Amendment), 2006
The Food Safety & Standards Act of 2006, the Drugs and Magical Remedies (Objectionable
Advertisements) Act of 1954, the Drugs and Cosmetics Act of 1940, the Monopolies and
Restrictive Trade Practices Act of 1969, and the Drugs and Cosmetics Act of 1940.

. The bulk of these laws, meanwhile, don't elaborate much on the concept of misleading
advertising. Indian advertising is governed by the Advertising Standards Council of India, a self-
regulatory body in addition to the rules described above. The mission of ASCI, a nonprofit
organization, is to advance ethical advertising methods. It consists of advertising genies, media
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for advertisers, and other related professional and supplementary services. An ASCI code has
also been created by ASCI, although it is not required for business participants to use it. There
are many general and sector-specific legislation in India that prohibit deceptive advertising. A
plethora of restrictions in India have led to an upsurge in fake advertisements. To fully clarify the
interpretation, verification, and remedial method for misleading advertisements in India, self-
regulatory organisations must work with current legislation and case law.

A Case Study

"A kid from Delhi was detained for defrauding a student from the city with a fictitious
employment offer. According to the cyber police, this type of marketing or advertisement crime has
increased over the past several years. Given that most victims do not go to the police because the loss is
often under Rs 10,000, the figure may potentially be greater.

According to the police, marketing intelligence covers offences when false advertisements are
posted online or in publications to entice readers. In the most recent incident, the suspect, 32-year-old
Deepak, posted a false employment advertisement concerning Rajiv Gandhi International Airport in an
English daily. He was solicited for the position by a student, and he subsequently learned that he had
been chosen. The defendant then demanded payment of Rs 20,000 for uniform fees and a refundable
security deposit. After placing ads online or in local publications, the accused are frequently contacted by
a number of individuals. They typically need lesser sums, between Rs 2,000 and Rs 4,000, which
students or those looking for work can readily manage. This kind of crime has been on the rise since
2020, in the pandemic outbreak.

o On Saturday, a 48-year-old man from Kolkata was arrested for allegedly defrauding individuals
by posting internet phone job adverts for positions abroad. They claimed that Samir Arvind
Parekh, of Guwahati in Assam, the perpetrator, admitted to scamming over 25 individuals on the
pretence of obtaining employment abroad. The accused and his colleague allegedly contacted
victims online and provided them with work prospects overseas. Under the pretence of a
registration fee, medical test, or interview, the accused and his colleague tricked the victims into
handing over money. When one of the victims came up to her with a complaint, she was made
aware of the occurrence.

) In her complaint, the woman stated that she collaborates with a business partner to run a home
meal delivery service out of Chattarpur. She stumbled across an online job posting for a chef
position overseas in the first week of March and contacted the advertiser, who provided her with
an offer of USD 2,000 to work as a chef at a restaurant in the United States of America. She and
her business partner both paid 36,000 for the same registration. When they later tried to get in
touch with the same person, they found that the phone had been disconnected.

Employment Fraud at Indigo Airlines

On February 2, 2021, the largest airline in the nation issued a warning to customers about
phone employment offers made in its name and asked them to report anyone asking for money and
offering a position with the carrier to law enforcement. Twelve people were held by the Delhi Police on
suspicion of defrauding hundreds of job hopefuls by offering them work with Indigo Airlines. Using the
job-hunting website "Quikr Jobs," the accused was provided with information on the targeted people.

o Employment Fraud is Against the Law

A number of cybercrimes are prohibited under the Information Technology Act, 2000 (IT Act)
and the Indian Penal Code of 1860 in order to safeguard people and discourage cybercriminals. People
who have been wronged should report their misconduct to the police right away in order to submit a First
Information Report. (FIR). The offended person may also report the cybercrime by filing a complaint with
the appropriate jurisdiction's Cyber Cell. Through the National Cyber Crime Reporting Portal, complaints
can be made.

The 2000 Information Technology Act

In India’s struggle against cybercrime, the Information Technology Act of 2000 has been a key
piece of legislation. Below are a few important clauses that one should be aware of in this regard:

) 43 and 66
According to Sections 43 and 66 of the IT Act, it is unlawful to hack into computer networks,

steal data, introduce and spread viruses through computer networks, harm computers, computer
networks, or computer programs, interfere with any computer, computer system, or computer network,
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deny authorised personnel access to a computer or computer network, and other similar activities. The
maximum punishment for the aforementioned offences is three years in prison, a fine of Rs. 5,00,000,
or both.

A person who illegally or dishonestly uses another person's electronic signature, password, or
other distinctive identity feature may be sentenced to up to three years in jail and/or fined up to Rs.
1,000,000 under Section 66C of the IT Act.

o Indian Penal Code, 1860

The four essential clauses that might be cited to defend against employment frauds are as
follows:

= 378

Section 378 of the IPC, which deals with "theft of movable property," will apply to the theft of
any data, whether it was obtained online or otherwise. This is because Section 22 of the IPC
states that "movable property" is intended to include all corporeal property except land and
things attached to the earth and things permanently fastened to anything attached to the earth.
The maximum punishment for stealing is three years in jail, a fine, or both under Section 378 of
the IPC.

= 411

Comparable to Section 66B of the IT Act, the punishment for dishonestly obtaining stolen
property is also a fine. The maximum term under Section 411 of the IPC is three (three) years in
jail, a fine, or both.

= 424

Theft of data will be covered under this clause. The maximum penalty under Section 424 is
two years in jail, a fine, or both.

= 463

Section 463 of the IPC defines forgery as the act of creating a false document or part of a
document with the intent to harm the public or any individual, to support any claim or title, to
persuade any individual to part with property, to enter into any express or implied contract, or
with the intent to commit any other unlawful act.

The Status Quo and the Regulatory Framework's Fragmentation

Given the importance and risks involved in advertising, the fact that the Indian legal system falls
short in meeting the demands of the stakeholders and that there isn't a complete statutory framework
governing advertising in India is alarming. Because of this, law governing different industries today regulates
advertising in a fragmented and occasionally conflicting manner, potentially endangering both businesses
and consumers. The following laws are now the main ones that govern advertisements in India:

. In 1986, the Consumer Protection Act of 1986, sometimes known as the "CP Act," was passed.
The CP Act outlines "unfair trade practices," which include false and misleading representations
and facts, under Section 2(r), allowing consumers to make legal claims. Complaints should be
directed at any merchant or service provider who makes such guarantees. Furthermore, the
Consumer Protection Act mandates that the Consumer Protection Council preserve the
consumer's right to be informed in order to protect the consumer from unfair trade practices, as
well as the customer's right to seek remedy against unfair trade practises. (Section 6 of the CP
Act). Furthermore, the CP Act empowers District Forums to levy heavy fines to compel the
cessation of unfair economic practises.

. Cable Television Networks Act of 1995 ("CTN Act"): The CTN Act prohibits any person from
transmitting or re-transmitting any programme (including advertisements as defined in Section
2(g) of the CTN Act) via a cable service unless the programme complies with the prescribed
advertisement code (as defined in the Cable Television Networks (Amendment) Rules, 2006),
and it also authorises authorised personnel to prohibit the transmission or re-transmission of any
advertisements.

"The Consumer Protection Act of 2018 (the "CP Act"): To advance consumer rights in the area
of advertising by granting specific powers to the proposed Central Consumer Protection Agency, which
would be able to issue directives and impose penalties for false or misleading advertisements." Notably,
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the CP Bill holds not only the manufacturer of the products or service in question liable for deceptive
advertisements, but also its supporters. According to the CP Bill, a manufacturer or endorser may face a
penalty of up to INR. 10,00,000 (Rupees Ten Lakhs) for deceptive or misleading advertisements, with the
penalty increasing to INR. 50,00,000 (Rupees Fifty Lakhs) for a second offence.

Furthermore, producers might face up to two (2) years in prison, which could be escalated to
five (5) years for further offences. Furthermore, endorsers of misleading advertising may be restricted
from advocating any specific product or service for up to one (1) year, with the penalty increasing to three
(3) years for further offences.”

The Drugs and Cosmetics Act, 1940, the Drugs Control Act, 1950, the Drugs and Magic
Remedies (Objectionable Advertisements) Act, 1954, the Prenatal Diagnostic Techniques (Regulation
and Prevention of Misuse) Act, 1994, the Pharmacy Act, 1948, the Prize Competition Act, 1955, the
Emblems and Names (Prevention of Improper Use) Act, 1950, the Indecent Advertisements Act, 1950,
the Indecent Advertisements Act, 1950, the It should be noted that this is not an exhaustive list. Since
there are various other municipal, state, and federal regulations governing advertising.

Change is Necessary!

There is presently no centralised regulatory organisation or uniform regulations regulating the
advertising sector, as evidenced by the legal framework in place in India for advertising. As a result,
customers are either left unprotected or are mostly unaware of their rights due to the inefficiencies of the
current system, leaving the advertising industry to comb through sector-specific legislation in search of
pertinent sections that compel compliance.

Conclusion

"There are several ways to carry out advertising today. It may be claimed that there were
enough controls despite the fact that the rules governing these commercials are still in their infancy. We
also need to consider if self-control is suitable in India and whether ASCI can effectively carry out its
regulatory responsibilities. The current patchwork of laws is no longer sufficient to effectively control the
advertising industry given the ever-increasing influence of advertisements on our society and the rapidly
evolving patterns of the sector.

As a result, the country's advertising laws must keep up with the innovative and nimble
advertising industry. The country's legislature is expected to swiftly act in response to the nation's calls
for such codification of advertising laws as the necessity for a uniform legal framework regulating ads has
grown more urgent than ever.
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ABSTRACT

Although the concept of intellectual property is very old, there appeared the need to
harmonize laws to facilitate international trade and the free flow of technology. This became necessary
because it was difficult to obtain sufficient protection in other countries of the world, in view of the
disparity in the laws in each country. As per the World Intellectual Property Organization (WIPO),
intellectual property refers to creations of the mind, inventions, literary and artistic works, symbols,
names, images and designs used in commerce. Broadly, intellectual property is divided into two
categories. The first category covers industrial property, which includes patents, industrial designs and
trademarks, all of which have industrial applications. The other refers to copyright laws, which are
applied to such things as literary dramatic and artistic works; rights relating to performing artists, the
production of phonograms and rights of broadcasters in their radio and television programs. Patented
inventions have, in fact, pervaded every aspect of human life from electric lighting (patents held by
Edison and Swan) and plastic (patents held by Baekeland), to ballpoint pens (patents held by Biro) and
microprocessors (patents held by Intel), for example. All patent owners are obliged, in return for patent
protection, to publicly disclose information on their invention in order to enrich the total body of
technical knowledge in the world. Such an ever-increasing body of public knowledge promotes further
creativity and innovation in others. In this way, patents provide not only protection for the owner but
valuable information and inspiration for future generations of researchers and inventors. A patent is a
form of industrial or intellectual property. A patent is a right granted to a person who has invented a
new and useful article or an improvement of an existing article or a new process of making an article. It
consists of an exclusive right to manufacture the new article invented or manufacture an article
according to the invented process for a limited period. After the expiry of the duration of patent,
anybody can make use of the invention. A patent is not granted for an idea or principle as such, but for
some article or the process of making some article applying the idea. A patent is to encourage and
develop new technology and industry. An inventor has exclusive right to keep it secretly. He may
disclose the new invention only if he is rewarded. The patent is granted for a statutory period and after
the expiry of monopoly period others can use the invention or improve upon it. The international
convention for the protection of Industrial Property (i.e. Paris Convention) and the TRIPS Agreement of
WTO for the protection of industrial property. In India, the rights conferred on a provided patent rights
for industrial property in all the countries of the union patentee are amended from time to time purely
statutory rights conferred by the Patents Act 1970 and as amended from time to time.

KEYWORDS: Patent, Protection, Convention, Intellectual Property, Rights, Invention.

Introduction

Although the concept of intellectual property?! is very old, there appeared the need to harmonize
laws to facilitate international trade and the free flow of technology. This became necessary because it
was difficult to obtain sufficient protection in other countries of the world, in view of the disparity in the
laws in each country. As per the World Intellectual Property Organization (WIPO), intellectual property
refers to creations of the mind, inventions, literary and artistic works, symbols, names, images and
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designs used in commerce.! Broadly, intellectual property is divided into two categories. The first
category covers industrial property, which includes patents, industrial designs and trademarks, all of
which have industrial applications. The other refers? to copyright laws, which are applied to such things
as literary dramatic and artistic works; rights relating to performing artists, the production of phonograms
and rights of broadcasters in their radio and television programs. Patented inventions have, in fact,
pervaded every aspect of human life from electric lighting (patents held by Edison and Swan) and plastic
(patents held by Baekeland), to ballpoint pens (patents held by Biro) and microprocessors (patents held
by Intel), for example. All patent owners are obliged, in return for patent protection, to publicly disclose
information on their invention in order to enrich the total body of technical knowledge in the world. Such
an ever-increasing body of public knowledge promotes further creativity and innovation in others. In this
way, patents provide not only protection for the owner but valuable information and inspiration for future
generations of researchers and inventors.

A patent is an exclusive right granted on an invention, which may be either a product or a
process that provides, in general, a new way of doing something, or offers a new technical solution to a
problem. These incentives encourage innovation, which assures that the quality of human life is
continuously enhanced. Patent grants an exclusive right to the inventor for limited period over his
invention® in exclusion of others, for making, using, selling, and importing the patented product or process
producing that product for those purposes. Patents ensure property rights (legal title) for the invention for
which an exclusive right has been granted, which may be extremely valuable to an individual or a
Company. After the monopoly period* expires, everyone else is free to practice the invention on the basis
of the disclosure made by the inventor at the time of obtaining the patent.

Mainly states that the concept of patent and its essential ingredients like novelty, inventive step,
lack of obviousness and sufficiency of description have remained the same ever since it was conceived
over four hundred years ago. A patent is not granted for an idea or principle as such, but for some article
or the process of making some article applying the idea. An inventor has exclusive right to keep it
secretly. He may disclose the new invention only if he is rewarded. The patent is granted for a statutory
period and after the expiry of monopoly period others can use the invention or improve upon it.

The international convention for the protection of Industrial Property (i.e. Paris Convention), and
the TRIPS Agreement of WTO for the protection of industrial property. Patent law is that area of law that
deals with an inventor's exclusive right to use their own invention commercially exploiting his invention. It
is a right that empowers the patentee (patent owner) to prevent or stop the use of his/ her invention by
third parties without his/ her permission. A patent is a contract between an applicant/ inventor and the
government wherein the government provides right of protection of the invention for a limited period of
time after the full disclosure of the invention by the applicant/ inventor.

History of Patent Law in India: In the past, India's patent law was governed by the British for a
considerable amount of time. British law served as a model for the law in British India. A Venetian Statute
from 1474 established a system for England that granted innovators of new arts and devices a ten-year
licence. Patent monopolies were permitted for 14 years under the 1624 Statute of Monopolies. The
legislation governing patents underwent significant modifications in Britain as a result of the Industrial
Revolution.

The Patent Law Revision Act of 1852 was passed in response to the emerging trend in the
sector. The Patent Act of 1883 brought about significant developments in the U.K. after that. The Patent
Act was amended and revised in 1907, 1919, and 1932. A contemporary patent system was established
in the U.K. by the Patent Act of 1977.

Act XV of 1859 established a patent system allowing British India's innovators to get exclusive
privileges. The Patent and Designs Protection Act of 1872 and the Inventions and Designs Act of 1888
were both passed in 1872. Subsequently, the Patents and Designs Act of 1911, a complete piece of
legislation, was passed. Any modifications to the Act were made by the Indian Patents and Designs
(Amendment) Act, 1950. The Patent Act of 1970 repealed it. The Central Government developed the
Patents Regulations in 1972.

See WIPO publication for a broad introduction of Intellectual Property.

Classification according to TRIPS Agreement.

A patent is a temporary government-granted monopoly right of something made by the inventor.
Monopoly right is usually for 20 years.
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Introduction of Indian Patent Act, 1970

Ayyanagar's Report and Patents Act, 1970: In 1957, Justice Rajagopala Ayyanagar was
appointed by the Government to examine afresh and review the patents law in India and advise the
Government on the changes required to be made in the law. Justice Ayyanagar submitted a
comprehensive report on Patents Law Revision in September 1959 which became a basis for the Patents
Bill 1965. The Bill also incorporated a few more changes with reference to patents for food, drugs and
medicines and was introduced in the Lok Sabha in 1965. The Bill was referred to a Joint Committee of
Parliament which after making a careful consideration of the matter, adopted a number of amendments to
the Bill. The amended Bill was moved in the Lok Sabha in 1966. Unfortunately, it could not be proceeded
with for want of time and eventually lapsed with the dissolution of the Lok Sabha in 1967. The Patents Bill
was again introduced in the Parliament, and was passed by both the Houses of the Parliament in 1970.
The Act came into force on April 20, 1972.

Patent is an exclusive right (practically, a monopoly right) conferred by Patent Office on an
inventor to exploit his invention subject to the provisions of Patents Act, 1970 for a limited period of time.
During this period, the inventor is entitled to exclude anyone else from commercially exploiting his
invention. The right of patent is statutory in nature and/ the said right stems from the statute, i.e. Patents
Act.! Patent relates to invention.

As per Halsbury's Laws of England, the word patent is used denoting a monopoly right in
respect of an invention.? In Telemecanique & Controls (1) Limited v. Schneider Electric Industries SA.3
the Division Bench of Delhi High Court observed that patent created a statutory monopoly protecting the
patentee against any unlicensed user of the patented device. "A monopoly of the patent is the reward of
the inventor.*

The expression "patent" connotes a right granted to anyone who invents or discovers a new and
useful process, product, article or machine of manufacture, or composition of matter, or any new and
useful improvement of any of those. It is not an affirmative right to practice or use the inventing is a right
to exclude others from making, using, importing or selling patented invention, during its term. It is a
property right, which the state grants to inventors m exchange with their covenant to Share its details with
the public.®

Justice Sarkaria observed in Bishwanath Prasad Radhey Shivam v Hindustan Metal Industries®:

“The object of Patent Law is to encourage scientific research, new technology and industrial
progress. Grant of exclusive privilege to own, use or sell the method or the product patented for a limited
period, stimulates new inventions of commercial utility. The price of the grant of the monopoly is the
disclosure of the invention at the Patent Office, which, after the expiry of the fixed period of the monopoly,
passes into the public domain”.

The Patent Act, 1970 has been amended by the Repealing and Amending Act, 1974. The
Delegated Legislation Provisions (Amendment) Act the Patents (Amendment) Act, 1999 and the Patents
(Amendment) Act, 2002 and the Patents (Amendment) Act, 2005. The Patents Rules, 1972 are being
amended by the Patents (Amendment) Rules, 1999 and the Patents (Amendment) Rules, 2002 and the
Patents (Amendment) Rules, 2005. All these amendments are made as the Government of India
accepted the TRIPS Agreement of WTO. The Patents Act, 1970 extends to the whole of India and it is
enforce on such date as the Central Government may, by notification in the Official Gazette, appoint.”
The Act came into effect on April 20, 1972.

The main features of the Patents Act 1970 were as follows:

. Patentable Subject Matter: The Act provides for the grant of patents for products and
processes that are new, non-obvious, and capable of industrial application. However, the Act
specifically excludes certain subject matter from patent protection, including methods of
agriculture or horticulture, traditional knowledge, and mathematical methods.

See also Novartis AG v. Cipla Ltd., 2015 (61) PTC 363 (Del), p. 397.

Bajaj Auto Ltd. v. TVS Motor Company Ltd., 2008 (36) PTC 417 (Mad.) at p. 439.

In Telemecanique & Controls (1) Limited v Schneider Electric at SA 2002 (24) PTC 612 (Del)(DB).
Id. at p. 644

F. Hoffmann-la Roche Ltd. v Cipla Limiter 2003 PICARD

Bishwanath Prasad Radhe Shivam v Hindustan Metal Industries (1979) 2 SCC 511 at p.517.
Patents Act, 1970 (Sec.1).
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. Compulsory Licensing: The Act provides for the grant of compulsory licenses in certain
circumstances, such as where the patented invention is not being worked in India to the fullest
extent possible or where the public interest demands it.

. Term of Patent: The term of a patent granted under the Act is 20 years from the date of filing of
the patent application.

. Patent Infringement: The Act provides for civil remedies for patent infringement, including
injunctions, damages, and accounts of profits.

. Patent Office: The Act establishes the Indian Patent Office, which is responsible for

administering the patent system in India.

The Indian Patent Act, 1970 has undergone several amendments since its enactment, with the
most recent being the Patents (Amendment) Act, 2021, which introduced several changes to streamline
the patent application process and improve the functioning of the patent system in India.

However with the coming into being of the TRIPS agreement which mandated certain drastic
changes in the patent systems throughout the world including the grant of product patent the Government
of India amended the patent Act.! With the enactment of Patents (Amendment) Act, 20052 the amending
process of Indian Patents Act, 1970 to bring it in line with the TRIPS® agreement has been completed.
The earlier two amendments were enacted by the Parliament during 1999 and 2002. In the amending
process some safeguard provisions have been incorporated. However, still some more possibilities in this
direction within the framework of the TRIPS Agreement have been ignored. It is felt that, there are few
stipulations under the act, which need to be altered to avoid legal disputes. The developing countries are
now apprehending difficulties in importing pharmaceuticals from India because of the strict provisions in
regard to the compulsory licenses for effective role of the domestic enterprises in the patented products.

Types of Patent
There are three types of Patent:

. Utility Patent: It includes any machines, process, method, compositions or anything
manufactured that has a useful and specific function. 90% of all patents are utility patents for
example, a new type of search engine that only searches games sites.

) Design Patent: The look, design, shape, or overall ornamentation of an invention may be
covered by a design patent. Patents on designs are issued for novel, particular, and obscure
looks. Unless a utility patent is also filed to cover both the function and appearance of the
innovation, a design patent does not protect the product's usefulness or function. Example
Google's homepage, which is distinctive and mostly linked with the search engine, was granted
a design patent. Apple has a number of design patents covering the iPhone and other unique
consumer goods.

) Plant Patents: Plant patents are available for the discovery or invention of plants that are
asexually reproduced. They must be, like the other patents, novel, distinct and not obvious.

Patentable Invention
The following inventions are patentable:

. The subject matter of patent should be new.
. It should involve inventive steps.
. The invention must be capable of being used in an industry.

The three essential requirements of a patentable invention are novelty inventiveness and utility.
Definition of Some Terms

. “An invention” means a new product or process involving an inventive step and capable of
industrial application.*

India is member country to the TRIPS agreement and the WTO.
See: Sec. 1(1) and (2) for Patents (Amendments) Act, 2005.
TRIPS is one of the most contentious agreement of the WTO.
Patents Act, 1970 [Sec. 2(1) (j)].
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"An inventive step" means a feature of an invention that involves sec advance as compared to
the existing knowledge of having economic significance or both and that makes the invention
not obvious to a person skilled.!

"New invention" means any invention or technology which has not be anticipated by publication
in any document or used in the country or elsewhere in the world before the date of filing of
patent application with complete specification, the subject matter has not fallen in public domain
or the a does not form part of the state of the art.?

Inventions Not Patentable

The following inventions are not patentable:

An invention which is frivolous or which claims anything obvious contrary to well-established
natural laws.

An invention the primary or intended use or commercial exploitation of which could be contrary
public order or morality or which causes serious prejudice to human, animal or plant life or
health or to the environment.

The mere discovery of a scientific principle or the formulation of an abstract theory or discovery
of any living thing or non-living substances occurring in nature.

The mere discovery of a new form of a known substance which does not result in the
enhancement of the known efficacy of that substance or the mere discovery of any new property
or new use for a known substance or of the mere use of a known process, machine or
apparatus unless such known process results in a new product or employs at least one new
reactant.

A substance obtained by a mere admixture resulting only in the aggregation of the properties of
the components thereof or a process for producing such substance;

The mere arrangement or rearrangement or duplication of known devices each functioning
independently of one another in a known way;

A method of agriculture or horticulture;

Any process for the medicinal, surgical, curative, prophylactic, diagnostic, therapeutic or other
treatment of human beings or any process for a similar treatment of animals to render them free
of disease or to increase their economic value or that of their products.

Plants and animals in whole or any part thereof other than micro-organisms but including seeds,
varieties and species and essentially biological processes for production or propagation of
plants and animals;

A mathematical or business method or a computer program per se or algorithms;

A literary, dramatic, musical or artistic work or any other aesthetic creation whatsoever including
cinematographic works and television productions;

A mere scheme or rule or method of performing mental act or method of playing game;
A presentation of information;
Topography of integrated circuits;

An invention which in effect, is traditional knowledge or which is an aggregate or duplicate of
known properties of traditionally known component or components?.

No patent shall be granted in respect of an invention relating to atomic energy falling within sub-
section (1) of Section 20 of the Atomic Energy Act, 19624,

Novartis v. Union of India & others air 2013 SC 1311, (2013), the case prevents the

pharmaceutical industries from "ever-greening" their patents. Section 3(d) of the Indian Patents
(Amendment) Act, 2005 which provides a known substance can only be patented if its new forms exhibit
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"enhanced efficacy". The term obviousness/inventive steps was interpreted in this case. Innovators
instead seek to reset the 20-year clock by subsequently filing patents that are minor variants of the
parent compound, called secondary patents. This practice, known as ever-greening, allows a prolonged
monopoly that unfairly denies the public access to medicines at equitable prices. The decision came as a
relief for millions of people around the world to have access to medicines at a low cost.

Term of Patent: Subject to the provisions of this Act, the patent is granted for 20 years from the
date filling of application, after the commencement of the Patents (Amendment) Act, 2002. It can be
renewed after the period of 20 years?.

Patents of Addition: If a person who has applied for patent or a person who has already
obtained a patent makes an application to the Controller in respect of any improvement in of modification
of an invention described or disclosed in the complete specification of the invention, the Controller may
grant patent for such improvement or modification. Such patent for improvement or modification is termed
as Patent of Addition.

Where an invention being an improvement in or modification of another invention is the subject
of an independent patent and the patentee in respect of that patent of improvement or modification is
also the patentee in respect of the patent for the main invention, the Controller may, on request of such
patentee revoke the patent for improvement or modification and grant to the patentee a patent of addition
bearing the same date as that of the patent so revoked.

A patent shall not be granted as a patent of addition unless the date of filing of the application
was the same as or later than the date of filing of the application in respect of the main invention. A
patent of addition shall not be granted before the grant of the patent for the main invention?.

Ground of objection/refused to grant of patent®

) When inventor did not file required information to controller

. When inventor did not file complete specification

. When inventor did not disclose the geographical indication/place

o When inventor is wrongfully obtained

. Invention is already published in journal

) Grant and sealing of patent: The controller will grant the patent in following cases:
. When no objection is raise or

. Objection raise but decided in applicant/inventor favour or

) Controller not has any objection.

After grant of patent the controller will issue certificate of registration (COR) with seal and
signature®.

. Date of Patent: Every patent shall be dated as of the date on which the application for the
patent was filed. The date of every patent shall be entered in the register. No suit or other
proceeding shall be commenced or prosecuted in respect of an infringement committed before
the date of publication of the application.

Grant of Patents to Be Subject to Certain Conditions
The grant of a patent shall be subject to the condition that:

. any machine, apparatus or other article in respect of which the patent is granted or any article
made by using a process in respect of which the patent is granted, may be imported or made by
or on behalf of the Government for the purpose merely of its own use;

. any process in respect of which the patent is granted may be used or on behalf of the
Government for the purpose merely of its own use;

. any machine, apparatus or other article in respect of which the patent is granted or any article
made by the use of the process in respect of which the patent is granted, may be made or used,
and any process in respect of which the patent is granted may be used, by any person, for the

Patents Act, 1970 sec. 53.
Patents Act, 1970 sec. 54.
Patents Act, 1970 sec. 25.
Patents Act, 1970 sec. 43.
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purpose merely of experiment or research including the imparting of instructions to pupils, and in
the case of a patent in respect of any medicine or drug, the medicine or drug may be imported
by the Government for the purpose merely of its institution maintained by or on behalf of the
Government or any other dispensary, hospital or other medical institution which the Central
Government may, having regard to the public service that such dispensary hospital or medical
institution renders, specify in this behalf by notification in the official Gazette?.

Rights of Patentees’

Subject to the other provisions contained in this Act and the conditions specified in Section 47, a
patent granted under this Act shall confer upon the patentee:

. Where the subject-matter of the patent is a product, the exclusive right to prevent third parties,
who do not have his consent, from the act of making, using, offering for sale, selling or
importing, for those purposes, that product in India:

o Where the subject-matter of the patent is a process, the exclusive right to prevent third parties,
who do not have his consent, from the act of using that process, and from the act of using,
offering for sale, selling or importing for those purposes the product obtained directly by that
process in India2.

. Application for Restoration of Lapsed Patents: Where a patent has ceased to have effect by
reason of failure to pay any renewal fee within the period prescribed under Section 53 or within
such period as may be allowed under sub-section (4) of Section 142, the patentee, with the
leave of the Controller, may make an application for the restoration of the patent, within eighteen
months from the date on which the patent ceased to have effect. An application shall contain a
statement, verified in the prescribed manner, fully setting out the circumstances which led to the
failure to pay the prescribed fee. The Controller may require from the applicant such further
evidence as he may think necessary®.

Procedure for Disposal of Applications for Restoration of Lapsed Patents

Where the Controller is satisfied Prima facie, that the failure to pay the renewal fee was
unintentional and that there has been undue delay in making the application for restoration, he will
publish the application in the official Gazette. Any person interested may, within the prescribed time,
oppose the application. The matter will be decided after following the procedure for opposition and
hearing the parties. As a condition of restoration the Controller may require that an entry should be made
in the register relating to any assignment or licence or other interest created on the patent by the
patentee®.

. Surrender of Patent: A patentee may at any time offer to surrender his patent by giving notice
to the Controller. When such notice is received the Controller shall publish the offer and also
notify every person whose name appears in the Register as having an interest in the patent. Any
person interested may give notice of opposition to the surrender. The Controller after completing
the procedure and hearing the parties may accept the offer and revoke the patent if he is
satisfied®.

Reason of Surrender
Reason of surrender any one/more.

. Revocation of Patents: A patent may, be revoked on a petition of any person interested or of
the Central Government by the Appellate Board or on a counter-claim in a suit for infringement
of the patent by the High Court on any of the following grounds.

Grounds relating to rights of the patentee and his conduct:
. Patentee is not entitled to the patent;
. Patent wrongfully obtained as against the person entitled;
. Patent obtained by false suggestion or representation;

Patents Act, 1970 sec. 47.
Patents Act, 1970 sec. 48.
Patents Act, 1970 sec. 60.
Patents Act, 1970 sec. 61.
Patents Act, 1970 sec. 63.
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. Failure to disclose information regarding foreign applications;

. Non-Compliance with directions for secrecy passed under Section 35 or made or caused to be
made an application for the grant of a patent India in contravention of Section 39;

. Amendment of specification obtained by fraud; and

. that the complete specification does not disclose or wrongly mentioned the source or
geographical origin of biological material used for the invention.

. that the invention so far as claimed in any claim of the complete specification was anticipated

having regard to the knowledge, oral or otherwise, available within any local or indigenous
community in India or elsewhere.

Grounds relating to the invention and its quality

. subject of a claim not an invention;

. subject of a claim not a patentable invention;

o invention claimed was secretly used before the priority date:

o invention claimed already the subject of a prior grant;

. invention claimed lacks novelty having regard to prior knowledge or prior use:

o invention is obvious or does not involve inventive step having regard to prior knowledge or prior
use; and

° invention not useful

Grounds Relating to the Description of Invention

o insufficient description and non-disclosure of best method of performing the invention; and

o unclear definition of the claims and claims not fairly based.

A notice of any petition for revocation of a patent shall be served on all persons appearing from
the register to be proprietors of that patent or to have shares or interests therein and it shall not be
necessary to serve a notice on any other person?.

Revocation of Patent in Public Interest

Where the Central Government is of opinion that a patent or the mode in which it is exercised is
mischievous to the State or generally prejudicial to the public, it may, after giving the patentee an
opportunity to be heard, make at declaration to that effect in the official Gazette and thereupon the patent
shall be deemed to be revoked?.

Powers of Controller Generally
Controller to Have Certain Powers of a Civil Court.

The Controller, in any proceedings before him under this Act, shall have the powers of a civil court while
trying a suit in respect of the following matters, namely:

. summoning and enforcing the attendance of any person and examining oath

. requiring the discovery and production of any document;

. receiving evidence on affidavits;

. issuing commissions for the examination of witnesses or documents;
Awarding costs:

. reviewing his own decision on application made within prescribed time and in the prescribed
manner.

. setting aside an order passed ex parte on application made within the prescribed time and in the

prescribed manner;

. any other matter which may be prescribed. Any orders for costs awarded by the Controller shall
be executable as a decree of a civil court3.

1 Patents Act, 1970 sec. 64.
2 Patents Act, 1970 sec. 66.
3 Patents Act, 1970 sec. 77.
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. Power of Controller to Correct Clerical Errors1.

. Evidence How to Be Given and Powers of Controller in Respect Thereof2.
. Exercise of Discretionary Powers by Controller3.

. Disposal by Controller of Applications for Extension of Time*.

Compulsory licensing®

It means when another person apply for taking license of patentee to controller, within three
years go. It is called compulsory licensing (C.L).

Grounds
The person can apply for C.L, on following grounds.

o When patent is not available at reasonable price

. When patent unable to satisfy the requirement of public

o When it is not used in India

Factors

o controller will consider the following factors before giving C.L
o Qualification of applicant

o Capacity of applicant

o Nature of invention

Publish in Journal

Controller will publish in this fact in official journal and give the time for objection.
Hearing

accept/reject
Patent Convention/Co-Operation Treaty (PCT)

When any person wants to register the paten outside India, then he was to file the application
under PCT. Then patent can be protected outside Indian. Because application filed under Indian Patent
Act, 1970 do not protect the patent, outside India.

Patent Agents
It means the person, who performs all the work, related to registration of patent®.
Eligibilities

. Minimum age 21 years

. He should be citizen of India

. He should have Bachelor Degree

. He has passed the patent agent exam’.

Function

. To draft the specifications

. To attend the hearing

. To draft the reply
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Ue—drgl Tl 39 e | Usi 9§ B dTell A1 Bl PR P (ol GRIEM & & Jo
ST B Yfd & ArI—A1 AR Pl JREAT 3@ H Al Fe@yel aneE &A1 wE g8 RO
o7 fr S0 Iy Was! e d Us s 9= § Aeme o | was! fSa & soad & 3,
R U afdd &1 U oM 3R HIewt @l Soflold < <1 718, | I8 gavel uifad g |
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ERERCEI

O B G GV Y W BEA Pl R B [ UYR B W DI gl AR
HHAIRI IRl B =R1e b oy FReEd egavern 91 g3 o | v9a & 98I Sigs, Ugrs, ofi
e TR FARMT &1 IR FAAT o, Y S8 IR B RIS 4 &l off | B Fed D I
AT gren” w@w @ RAfT 31 Ble o) M9 & T I W 1Y [e P TR o | o a9
IfrT aTeT T ST o7 S AT T UG 9 @ Ud AIE dd T $He Ud BN DI Tl @
HeTs BIF dd XIS §¢ XEal off |

YD AT H ST 50 49T WRGRI SHIF U a_1s @ ol IE@T Sl off | 39 4 W
TSs—IHRAN B AN I RS DI B ShY TSs—gdhe] o1 Ihd 9| R Jol & &85 &
ATIRAT H 1 3MET AT HIST | 98] & AUIRAT | 2 M Uy 9 /Th RIS HR o Srar
o7 | GEPHIed ANT 3H THR &I awell F gad o |

SRAM 3R ITHT HaraaT

T § AN @ AfE Bl B WS A B folg T, R, T8, Hion a1 dekr iR
TIR & B AR SHD Il I QT S Tl AMM Td [Py aeR W f3Ar S arer gfasd
fAfega o 7' o Fae A FaRed Td Ao off f ®3 STE o il 39 do & wd
W S Wdhd & | 39 Ui B BT Brd B gl H U B9 arell Ufwd Ao (6) ey @ Refa
Td USMAR & AFAR =—f4=1 811 A7 §9 SMEAR SAfGAl B AT A1 TG H FH-T SIr o a1
U € B G AT B D AN B Mg S BRI gg FREd fEar S oy

gl By SN & U Aaegs g 3fe @@ &1 40l g WREAd IR b B B
AII—ATT B IMITIHARN BT G & oy |l B8 BT BRI A o | TG Bl & ITIART & foly
AR BT BRI A WA B gRT B AT ST o7 | R Qe ATaeadhdisll & F—A1 ], AR
S aR & oy Fedl & aoq 99 | U0 & a1l Ple, I&l a9 & ATII—HA1T 2Tl
IS 3RS R =T, RS ‘9@ ol Sar o, Uga™ & SR Alg HRAT AT| A1 B el b
AR WR A AP A W S PR USd o | gHS W ARG gl b FEK B TR G
g < o

SR IeellRgd P & gRT Y T dTel BT & 98t 32 B U AR J AHITD
VI, BRI AME B JTAR W Al & AR S0 ol IR ¥ HREd uliawd f&ar S
o7 | I8 Ul AT B UG & wY H AR Py (AR faaRl W a1 & wu 4§ faar Sfwar
o7 | At H Aff~1ar 89 © &R 39 SIfadl o e drel ufdwes § Y R BT or| I8
AT U & Wi & HrEl & fou dr 1 Rafd & orgaR «ft 81 |t e g & drEt &
IS 378 JMIIIDAT T UR ol & foIv SR 1 HRAT gsal o |

IMRIAE & g fHU 9 a1l & 3R S e arenm ufawed saar afRerd vd
A= BT o7 f wme & Y g9@ o B faare o Rafy g9 off | Ig S @aRer |
DAt A BT AR ATTIGAS BT WHF ®WR W GT1 /i 919 B gfif wedr off ik g7
STfaal B SHfadarsiy &7 Wil drf Suatel ®xarl off dfed Arer & I8 oSl & TaRad]
Td gEIAAr der H W FEdrh off | Ig gave U b ANHA ¥ Yd gaEfed ST
TRA 99 & fagd 9 &1 &1 & off, e ddsl aufl d6 vIRA™ Fa & iRl
AU T |
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TSl fSH™ & Sfaid FHwd IMETdl Y R ST BT AfTHT 86 U o | 3 Aot A
R BT & ol 9a@T AGM 991 & folt TRAR A TSl PR 3R FoRMT U R & & gofrord
BRI B ST Adhdl o | Udp Fha &l fodrs & foru oo & fifted @Ml & Iraar amEm=a:
TR, JoRl, B, AT MM W A AN | IS H el fordr SIam o |2 d57s fH, UgTs, WoseR
AT TR ARBHRN ool AT ST AT 3R 399 e arel fHedl o a1 il TR, org onfe
R BT BT ol @i BT o |

weH T ¥

oot SRR, fearT Wds).

1
2 SITaRAeA THI, TWAS! BT BN, TS 44
3. qE, IS 2.

4, ERAAT— 3IRT BT fIEgR & R Ul & w9 H S

5 IRTgesTSt, Ao AUSHI, U 5.(WdS! SHr Rars)

6 a1 arfgererst, foarT wae! (T fSamr Rars)

7 B WMl R Yah g7 FHd Ao e o, S T80 | IRag =T arfoigasis, S
WS (WS 3@ Rars).

8. TR B HIRABR [ATIaRM, aifogersral, fSHm Eael.

9. TP UHR &3 faRy § &9 a1 Sarer g "ad o |

10. T HO— 40 fHeram.

11. W — AN & Jusdl & YJad I e,

12, BT TS PR H 48 B & TS .

13, AITgeaTSt, HIST HUSHI, U 6.

14. B WM R —<dh SRR A U AT 31 AR H qicT SR o Tl RGN By |
A1 S FRaTs SR off | IRIY B TRREARM Glai—Sdl MRl AR SHHI a¥ell, A=
aifTgeterst foamT Were.

15. T — TS (S & UL

16. gooll — SUST & T BRI & IR BUR Bl IB8RT o & folU AT S dTell o=l HIST
DS | Ul — BWR Pl gooll Bl 49 H FERT o P (oY SeAlER oS S arell Aiet
AR |

17. TR UTelr — F A H BT FST & U 8 e Ud 4 IRl g d1d I @l & |

18. JorTde 3eddE B oy <Ray “RieR goifde wiemastt HHIAN <8l Sl S9a! fear g
IR Rgedd S74 ofl ord |"— =T grfirgerers], f3emr wae! |

19. JoT BIRTY — TR AT ArsTast HHE I8 Sl S9! f&ar S ok Raedd s
Sl S | =T arfoig e, 3T Was! |

20. IfSTgerarst, AT AUSHI, IS 13
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YRA e iR wsha fBrm ify 2020

Sf. faer FoaR e
ST HSATRT”

EASIEEL

fRrer qul 799 &FdT BT UT BRA DI UT B, T ARRAG AR 0T TS B
I &R I AP @1 9em@T < & oIy qerd smawadar ¢ | [erEanel e de Ahvifie
Ugd USH HRAT A Ha U AP, e S, TS YHIBRoT 3R AiRdiah H-ev &
Hod H IRA B Fad W AR Mffd A &1 @on € | Aeifie Seaok wRig R 98 Sfa
3R favg &) werg & forg fovar <1 AFar 21

86 d WM (2002) ERT WAEH & AJEWE— 21 & i d1& WUS— 21 (B) Bl SledR
R &1 wiferd AR GIffd o= faar a1 5— T59 6 ¥ 14 a9 @ oMY & w1 fhuR—fHenRar
B Ay g1 Yenfid ufesan & AR Mgled SR ARt frem uem & i

IJTE 45 @ AT Ig Mfde 2 b Afdem ar] 81 & uzend g 10 9 b 3AaR 14
T TP @AY B AN Fed & foy e vd Fgeds Riem 3 @1 ydy v, e e 9=
A1 Tl | U b i

IR Afag™ & 86 o I WelgH 2002 & d8d WRT—4 (®), IR 51 (F) T
el & Sfad g 51 (F) (1) H e Haeh ga1 w<ier ST M 7 |

HIAT—OTT A1 ERerep, SR 1 Reafcr &1, o S 9= 1, f9ah! Y 6—14 a9 & 419 Bl
2, RIeTr &1 BT S/@adR US|V

T BART WIRA < AGIME AT Al Sl SR AT - RM&T BT MMaeddhal W d8d IR
feam | AT g A TG B WRA < &1 Yo R a9 mar | S=F <9 § Ren &
TaR-YIR & &g Nt FefRa o) 571 ol &1 Stvg IRa & wWIfd & g W 9o
AT Y

JATSIET & dTG TR AN (1948—49), AT R SMANT (JRTfelIR JMANT) 1953,
favafaemera AT (1953), BISRT e AT (1964), IR e Aifa (1968) vd w49 Rrem A
(1986) 3N & GRT AR el FaRe S THI—FHI W Al fawn <1 @t TR HIfRrl & 7 v

A 1952—53 H ‘YRATAR BT 1 8+3+3 fRe Jorell URayifdd @1 | 8 a9 &l yrarfdie, 3
Y B 8IS Who! Ud 3 ¥ @] b AT DI YAAd fhar | wreafis e & G dd )
go1 faar| |9 1960 # AT MART 7 12 I &I fJemer e dor 3 9¢ @ Fds frer ) ad
fear| 1961 % gaufcrdl & AfEGe # W qoF QISR WAT| T 1962 H Dl el FAEhR
gRyg 7 g Adhed BT IIERAT UG ‘BIoR HHEH’ 7 W I8 RIwiRer &) iR ofd # &9 1986 @
Iy e ey & TEd dyof qor F 10+2+3 el @aRen A W) & S i

ARG AT, ST fa== {3, SaeRmer < favafdered, SR, o |
Semeff, ST e fom, SR @ feaferer, SRR, Teen |
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HRA §RT 2015 H 3T 7Y HAd fABTT BT TolsT 2030 & e 4 (THSION 4) #H uRafera
IfRae e fder goiel & 1R fava # 2030 d@ "1 & oy F@mdel ok |HM JorEdrgad
Rrem gARaEd = iR Shaa-—wid Rrem & sradRt & gerar Ry SF &1 de 8| 39 @WE B
IR e & oy |yol Riem gomell &1 |AHeiT 3R AfH $I 9gr@ar o7 & folg gifed &R @l
JAMEATIRAT BN, AIfeh Fad e & folg 2030 UoisT & 91 #g@yul efie 3R &g (TEeol)
Wﬁ;qgﬂ'qqzﬁwiii

JATSIET & qTe I 1948 H Slo METHWM &I Jegeral § ‘fIeafdencry R T &1 7o
T3 o 1 | g Rrerm fifer &1 fafor g o I gem e

1952 ¥ FAHARAT! HaTferIR @1 fezerar # fdd ArAffd dqem 1964 H dard Rig dIort
DI AT H (ST RIEIT RN BT JAAT & AR TR 1968 H TRAeAT T IR Teb YT Teh1iRrad
forar T o ISR [Jars & Ul aeeaE, IRFaE ol SRIGE gah—Jairl Bl dIR B
BT A QT AT

I8 I Rem AT 2020, 21 G A B ougelt few AT NEd ded FER W B
faera & forg Sifard smavearell BT R BT & | I8 T 4R B WRURT AR ARpId i b
JTER BT IRHIR W Y, 21 i Fal DI e & oy napiecds aedl, NH TaSoll 4 Wi ¢,
S A W e geRer, I I SR A Afgd, W UEl & GUR AR GG P UK
g 2 I Ay 39 Rigra R emaRa @ fb Rerm ¥ 9 dad IR 8k d=asmE o
AT HATS B FT—HY IR TR DI dlchdd AR FAR—FAETE el FAIHD ST
P fderd B9 @Ity afed e, AMINIG iR Aaacid wWR W A @fdd &1 A g
3MaTTE B

T35 Rrem AT &1 7pae TRl iR Ipedr & dlEY ST DI B ded 21 df @A
B Al BT R B B f3em H e gomelt @1 gSiifad wer 7 &k g ol fiva ® 5 gw
e AT & gRT 89 U 1&g DI AT YR B[ i

5 e A 2020 9RT @I Rrew AT 2 R 9RT ARPR §RT 29 JeATs 2030 BT AN
fpar AT | |9 1986 W WRY g% 7S Rl A & g 9RA DI &A1 A H I§ ugAT qAT R
21 g8 N ofaRer e &, FRRTE &) ezerdr arell afafa @ Rurd wR smenRd 2 |

st R ifd, 2020 v fdg
. 5 IS R A, 2020 & T8 Fbel ARG AU DI dY 2030 TP 100% AT B
&g T AT

. HEG AT fIHT AT BT A 9ad B R HArery’ R A g

. o1 Rrem AN # dierdl wen qe R AguTST /IR AT &EE A9 H U B STe |
T B AT BT Pefl—8 3R AT B Rrem & forg wrerfiaar <=1 &1 genma feam w1 2 |

. 8 e Y H Adhal TN IR BT 6% & &5 IR G T BT e Q@] T 2

. ABIAS DI Tb B Bel A Yo [HY ST 5896 U 641 e & dre I & 35gd

BTl DT SCHRIT BRI ST |

. IR B S R dmEl & foly WRdE ST R aRYg” TaMe e Udd s
IR P IR XA BT 91T HEl TS B i
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Iy 2018 H 26.3% Sod &N H WIS Hbel AMIGA IGUd GER (Gross Enrolment Ratio)
o7 forgaT a¥ 2030 # S=a R # e Wdhd AMiGT U GER (Gross Enrolment
Ratio) 50% UEAT &7 e T@T T ¥ |

qTeashA # Wfid AR MSH Pl eMfiret fHar SR |

5 Ruem iy # el o1 98 @rraar R &0 e B 9 | Bred) N P A
T o A8 1 A1 Ugel BRI 9 U MREd WA 96 9% of Fhdl © SR IR I A
T FR AHAT & AR T G H & 918 R F U8l arel I HT SN 3@ FavelTl 2 |

< H Y PR B AU IR g Iea e H AT AFHIT FRBIT 3R &HAT Bl g@rdn
T & for sMR®T & NSF (A3 189 BISsyH) & dof W Udh MY e & wu #
T REE BIRSYA (NRF) &1 RIUAT &I ST | NRF & RJUAT & & e
freafaeneal & Aegd A WY B WG BN FeH I BT TE AT B A WRBR
R, Uh IS 3% T+ gRT MRAT BN 3R IS UISIae! &I BISHRIT & |

T e AT 2020 1 WIH FEE@P! fdg § AU Ul SR gfivie Ried oy & |
! afe BIS B T AT SONIRT U IT B8 THREX Ued & d1g (bl BIRUT | 37T
D UQE el IR UIAT § Al Sl {u Al eI T8 BT ' offdhd o/ Aecud Ugl iR
Uficie Rived & Ua A1 & 918 U9 U3, & 91 & 91 1fH e ik 9 ad &
e wae Sl et Sl | S99 <9 # g9 IS U HH BN v

I e N, 2020 @ IR /e Rigra

W god Bl AR gl @ Weld, vgdM R S f[adbr g 9 dRA— fR1ere!
IR STl BT 57 Tl & URT Hdaaehad a1 fad 9 g2 B Jdblafid AR A
AT H I\ [T faderd w A e 9 |

AT WIERAT SR AT B qdlSd URIAdd oa— 799 9 9o $eEr 3 dd
AIERAT AR AT oI AR & HePd DRIl DI BIIA PR b |

T, dife Rl § 96 Wew & dR—aa 3R SRIGAT S g DI e 8,
3R 9 TRE d I(U YT 3R W & AFAR Siad H 7T IR G b,

A S BT YAl SR IRESdT Bl FARFd B & oY Udh gg—fawas gr & forg
fasm, Ao s, ®on, AMfdS R Wd & 99 e qg—favasd R wwy R &1
ﬁ—cb—ﬂ:f;

JAYRUMAD FHST TR WR, 7 & Yea ugfd 3R dad e & v uers;
IATHGAT 3R difbd Ara dlfed i oF iR TR &1 diedrfed " & oIy,

ST, AFAR 3R W™ ed O, WEIH[d, ORI @ foly AR, Wewdl, RIeER,
Ahdife a1, JdT BT W1, Aol T @ v F9= dsnfae fRidq, waa=dr,
foTer, agerarare, qEdr 3R =ATY;

TE—IHAT R FTTF—AAT S BRI H 9T Pl (T DI UATE,
S PIeT i, MU HaTe, FeAN, AH2d HI 3R T,

Ares & oy 9aq Iedied W OR, 396 9o & 91 & 3fd § 89 arell wRlen & &g
H x@e] e 81 a9 & oral &1 I dwpfa @1 €1 gerdr e 2
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. Bl & JARIT STINT W SIR— RN BRI #, 99T Haell aremell &l g
PR 4, e gl & forg R & o 991 H SR A e iR gdgd ¥,

. 1 greushH, Ruev—ea ik AT # e e a1 fafdudr ofiR vy aRaer & forg

T G, BHEI €919 H 9 8¢ o RIet v |ad 9w &;

. | T ol @1 STURRI & w9 § YUl |HAT SR Hae, 1 & e &
DI Ugd AR A & IR A G- I8 GAREd B B o |l era e gomel |
FHEdT BRI B A

. Thetl Rem 9 Ieaar e a6 9 WRI & R1e ureushA | dledd, URME dredwe
TG-S T e 4,

. oraaTgel e 3R e & foy S 'R &1 9w

. 3fére faRivsll gRT FRAR e iR Fafid qedid & JMER U= WG &1 Fq FHIeT;

. et e TSI a1 g; Yoraargel R 96 ugd B UAd ded BT Aifeld ABR AT
ST =R po

It R i, 2020 &1 fao=

39 TR e @1 o R qedl 9 faefia Rem gomel g S 9 @ SeaR
o e S FR1e SR YRGBl dRad 9 "ERIfed IMa] 9RA B Tdh Siiad SiR
ST S TS H g8l & (oY Udel S A ARG ey i
qRT—1 : Tl R

MY ReAr A BT AWT 1 il e’ & T {1 Agcayul [dgeil &I sTeT— 3TelT fd
8 AT (1 ¥ 8) H UK AT AT & | 371 | IIR—4 A 3P KT 2 |

g I IAATT DT 1042 ATl Ihell eI Bl 3 H 18 d¥ & gedl & [oIg U=l 3iR
RITT—IEAT 3MIR W 5+3+3+4 @I UH AT FaRelT GIfod Hre BT a1 dHehl & i fRrem ifey
H URd 5+3+3+4 BT A7 AT 3 W 8 9¥ & Fedl & foly Wb, 8—11 9¥ & dedl & foly
el WR, 11—14 9§ & =i & oy Areafes TR T 1418 94 & Tl & oIy Fbsd WR B
FRAT YR Bl 2| gl Rem & 5 av H1 qHI UJE M DI, URBIH—Rren
JATHG—ETH @, Aeafid W) & R & 39 a8 gRey aRomell &1 ofaRen 2| 39 I
DS WR W 4 AT & IgATaS JT a1t 8 |

Tt R &1 sgaRerm # qgdIvTaTe SR WINT @1 Wfed &1 HAed oA WA 7 il B § HH
S 5 T clfb 98aR g 81N fd Ig Us 8 iR gAY M a A1 21| e 3™ 7regq @R 3
ATYT / ATTHTST / AT A9/ &3 9197 B8R | eI @ o SFT a8 & Whol 39! AJUTe
& | eIt B 7 BE B A R TR B 9T A7 ArgEre R & Aemd | e 7, fgvmd
Rreror—atferm arnf |fed fgardl v &1 SuanT &1 & foy diedrtad fhar See o v @i
e & qReEeRT fAded @ e, Tae iR SwoR R & 9 Wl R BEl & foy te Ay,
g fAeed & w9 F e fdhar S o wRag 9l SR Sl # SeaoR urEdl & b B
T fae=ll A Al At WR R @ATUE HY H AT 7Y SuAel HRART ST pod

Iz e A 2030 T N—The I A=Al TR Tb Fhdl AMIDT U B 2a i
I &R BT ded @, forad fenfdl & $iu orse Ye @ dH dRer Affard ar T 2|
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59 R i & T8 av 2025 T 5T Td BT YW BT TRBR Hed FIERAT T AT
D AT DI U B folq IS TR AT foharfad ey po

IR S, fafdy |igfae a3l don Je8 SRR & JATHIerall, e wraer,
IMER YhdT UG g 99IaTe H gig @l Aaedadl ol d=id fdg 3@ gy T g3 FR=R yacd
# | AT BT oI B B B g3 wat odien @ den e ) s R @ W
AP IR TET I RAN | A7 BT g 2 & Al S arelt = wmwmelf & e 7,
&3 vd Red wu 9 faenfil g1 Woma S 9 9afa 8 den s fdseni § =gAas &1 |,
AR AT¢ BT | el wfy & IgaR A9 H & U A7 31ferh ATIRH BT BeT 6 AT 7 b WK
R URAfT B Fhd B, IR VA B ge el o1 A e # (S v AR 9T @
I9d Ao & WR TR LTI PIAT A &) AedHD WR B 3fd qP SR AT T&qdT B
TG HRAT BT pos

PeET 6 F 8 H Ug drel FI faemedl e <9 f3F & 91 a1 & qiRIs & 91T ol foraH
I W e fRIvE! SRi— $RR, ATdll, BelaR At & T Ul & w0 § R T |
ST MR WR 6 W 12 T B bel & f[qenfial oI gieedl & SRM A= yeR & @reaiis

vy R & TR STl B SR |

o Rer & fou e 71 iR @ue I ueuddl wUNdT UARITBUES  2020—21,
URIISIIRE! §RT Teid fRrer =0fd, 2020 & RAgial, sl urga=al smavadansil @ MR R Al
TST ERBRI, HATAAT, g IRPR & Feoford faurT iR o= fagws feral afka af) Raure! &
1T RS B JIR THAr S iR 30 I & 9uRll # SUSET BRIAT ST | S9F 919
TTRITHUES TS @1 Ydd 5—10 99 H Hew@yul urggedEl $l e d X&d 8¢ AHen U9
JTRIAHIHRYT T ST poiv

et Rer & af Wi W Rietd gt o o e fear war € qen faeh waet § W
et & forg et arsar wien I A T €| vy Rrerwt o wodft ufear § ddfa favy |
gTe R1efd UTEar URIeT AT TASIY WRIET & ST DI Sirel ST | Rierdl & foy w9 guR & oy
qAT FIAR ¥ FEOT YA R 9 Fa@R @ AE & foly FROR e/@eR yse & SRel
qAT TS Rerd F e o g ® b 98 waai¥ie e & fov e 3T ¥ & a9 #H |9
B 50 Hel & TS BrdshA | AT of |

¥ 2020 TF Rreror & fofg w9 F B9 AT IR I8 tHied s Rl 8nft | IR adfa
THIghd dL.us &M U _ darel 9g—fqvde Al & gR1 8 gd d ory fafkre fawdl # = ides
P & UeE B a1t Fad [SHNURSBT BT a1 98 TS, rdHT U fhd SR |

g Ruen Nfd sl S, SR Soifa, o= fUwsr avf ok 9ol iR grfife
RS ST Thel SR S=aax Rier # ufd=fee &5 2 &1 Rren & &3 § ge@r < |

eIy sawadaril el gl /e gedi @1 {6l W o & FH eyl Riem g
B B T STAER UG PR 8 WeTd GF 99 & Hgd Pl I WIHR PRl § P
A2 S=ar e

RIS e Y &1 9FT 2 IeacR e & {11 JART (9 A 19) H U fbar T
2| 3T | QrATT— 17 9 18 WY Afdw AT B |
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frem ifa # faenfefat &1 o vl & o= e Wd=dr & g1 g w@aFar H &
TS 2 5 9 g Seadx R &1 wad Fafid e 9 | Ul WIde R USlE & SR afe fel
SR W faemefl o g Bredl usdl & df 89 Udh 99 &1 Ul & MR UR Afdfhde, 2 ¥ &
TS USTS & IAMUR W I 97 3 9§ &) Ugs & IR IR Hide (U & S Il | 4 I8
s S & TerR T &3 aren e faivsar vd o menRa dredshd & arv ST, a8
4 U FaE (U 9 BT | 1 H SISl TS UQTs B W IR & fog fqemedl i o am e
FHT AR 3 AU / Ao —TRSe B AT & MR R JIR fear mar g faemeft 3 fa=h
Al IS &I B, IFD DHISC Bl ITD ITD [Sull—aldx H & @1 S, Sia—oy femeif o
fog I =9iva @R <0 | Sea Rien & WRAM I 2030 T Ig[ATID AR I DI &g @l
T B | §HD AT B A1 Ahel Ul (GER) BT 2018 & 26.3 UL W d@ThR 2035 P 50
gfererd feu o= @ ard @ T8 2| SR e SR @) ugd 9 @ Sevd ¥ (TASION 4)
b x¥I Rrerm (ODL) Ud sifetrs R &1 ggrar <7 @1 ard Nfd § H8l 18 ¢ | J8f Ig§ qar
Teayul & f SHS dAe # IoOikdl ek 2020, YRA &1 Ao 4 RAdaR 2020 &1 =@ifvq o
ST T B povi

Rrem N faeafderert & sramst & fAft=r faRwsar smeRa ureasw+l & fmior o
TIRIAAT ol & povi

59 e N gRT 9adAM Ieaa” e yonell # 941 W@ 95 |ffod g

. W IoaeR Rrem waRen B 3R gedr o fund 9g-fawye  fwfdEmem iR
qeIfdenad @i, S8l Udd Sl a1 9 U $F 9 $H Udh IR QN IRA H SfHR
THSaTs W & 81, O I /AR AIisi § e ar SRimAE b1 4ead ye ) 8l

. 3R fdrp gg—fAvaed e Rier &1 R a6,

. BT MR HARRITTT WA B 3R T,
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IMPACT OF PRIVATIZATION ON EFFICIENCY OF INSURANCE COMPANIES
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ABSTRACT

The forms of Indian insurance sector have brought substantial changes in the position of
competition, business terrain, managing strategies, service quality and the advance technological use.
The forces of liberalization, globalization and privatization have open new lookouts in the insurance
sector in generation of an intensely competitive terrain. The post-liberalized insurance assiduity in India
has been witnessing a perceptible shift from the merchandisers ‘“to the buyers” market. The rapid-fire
expansion of insurance companies has given rise to a number of problems related to the image,
functional effectiveness, productivity and the quality of portfolio of the system as a whole. The entry of
private and foreign players in insurance sector has drastically reduced the market share of public
sector companies while competition for new business development has increased significantly. The
changed business terrain has impelled public sector companies to review their gospel and system of
working, in order to meet the challenges of new business terrain and competition created by private
sector companies. Though, a number of enterprise have been taken by a public sector companies to
contend with the private sector companies as ensuring the cost effectiveness with bettered
performance, increased effectiveness and productivity. The survival of public sector companies will
depend upon their performance in profitability, productivity, effectiveness and service quality.
Therefore, there's an imperative need to estimate that how public sector companies are performing in
post-globalized and liberalized period of insurance sector in India. Against this reverse drop, present
study purports to examine impact of privatization on effectiveness of government companies in
insurance sector in Indian economy.

KEYWORDS: Productivity, Efficiency, Competition, Liberalization, Competition, Challenges, Corporate.

Introduction

The insurance assiduity in India has passed through a period of structural changes under the
concerted impact of fiscal sector reforms in general and insurance sector in particular. With the
liberalization of insurance sector, the paradigm for Indian insurance assiduity has witnessed a ocean
change during the last decade. The privatization of the sector has also contributed in a great way by
adding the insurance viscosity and also penetration in both — life and non-life parts. The post-liberalized
insurance assiduity has offered a plethora of new client friendly products, new delivery channels like
bancassurance, commercial agents, brokers and direct selling through the internet, lesser use of
robotization and information technology. The privatization and globalization of insurance sector in Indian
economy has allowed entry of private and foreign players with increased competition through the public
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sector insurers. The reforms and structural adaptation programs at this stage need to be reviewed in
order to assess their comity vis-a-vis the growth and performance of insurance assiduity in India. The
public sector insurance companies have endured branch expansion network since nationalization of
insurance assiduity. Still, the expansion has not been matched by the corresponding enhancement in the
quality of client service, effectiveness, productivity and performance. As the insurance sector has a
dominant part to play in the fiscal system, numerous reforms were introduced in this sector. The main
ideal of the insurance sector reforms was to increase the effectiveness and productivity of the insurance
sector. In India, the market share of public insurance companies has been challenged in recent times by
a variety of forces — from Internet disintermediation to aggressive marketing by new entrants, fiscal
services deregulation, compliance pressure and competition from other investment vehicles.

Social and Social Significance of Insurance in India

Insurance is an effective fiscal instrument wherein the customer pay a lower quantum to the
insurer in the form of decoration for meeting a larger uncertain loss that would live if they've not taken
insurance. Insurance has neither averted losses nor reduced the costs of losses. But, the principle of
insurance states the loss of many is participated by numerous. Insurance is a blend of pledge and
service. It's a pledge to be made to the ensured to fulfil a pronounced obligation in future as per the
conditions laid down in the insurance policy. It's also a service rendered by the insurer when the need
arises to the ensured. The position of insurance exertion of any country is measured by the generalities
of insurance penetration and insurance viscosity. The insurance penetration indicates the quantum of
insurance decoration collected on different insurance products as a chance to the country’s Gross
Domestic Product. Insurance viscosity is measured as a chance of insurance decorations to total
population. India is a country of largely different population blend in terms of social, profitable, religious
and artistic conditions. These characteristics of population contribute to different threat geste. A large
section of the population isn't interested in barring threat through proper threat cover. Mindfulness
situations about the ways of barring their threat are also veritably low. The spending patterns of the
people are also changing and huge coffers are demanded for consumption. The average existent is
spending a veritably little chance of disposable income on insurance cover over a life time. All this has
rebounded in low insurance penetration and also viscosity. Liberalization introduced competition in the
assiduity with the arrival of private sector companies promoted by Indian and foreign business groups.
Insurance is the backbone of a country’s threat operation system. The insurance providers offer a variety
of products to businesses and individualities in order to give protection from threat and to insure fiscal
security. They're also an important element in the fiscal intermediation chain of a country and are a
source of long-term capital for structure and long- term systems. Through their participation in fiscal
markets, they also give support in stabilizing the markets by evening out any oscillations (Bhatt, 2005).
The vacuity of insurance can alleviate the impacts of threat by furnishing products which help
associations and individualities to minimize the consequences of threat and has a positive effect on
assiduity growth as entrepreneurs are suitable to cover their pitfalls. Thus, a strong and competitive
insurance assiduity is considered imperative for profitable development and growth. The insurance
assiduity is also an integral part of the fiscal system.

For effective functioning of the fiscal system, it's important that the markets are effective by
ensuring liquidity and translucency in price discovery. The part of the insurance companies as fiscal
interposers is also considered significant in making these markets effective by furnishing liquidity and
credit. Penetration of insurance critically depends on the vacuity of insurance products and services.
Huge untapped market, proliferation of schemes, new product inventions, perception of insurable pitfalls
of Indian consumers, competitive pressures rising from integration of bank and insurance, impact of
information technology, and the part of insurance assiduity in fiscal services assiduity are some of the
forces which shape the competitive structure of the insurance assiduity. The insurance companies have
a vital part in immolation insurance products which meet the conditions and prospects of the customer
and, at the same time, are affordable.

Performance of Insurance Industry in India

The Indian insurance assiduity has experienced transformational changes since 2000 when the
assiduity was liberalised. The assiduity has witnessed phases of rapid-fire growth along with extent of
growth temperance and enhancing competition. There have also been number of product and functional
inventions needed by consumer need and increased competition among the players. Changes in the non
supervisory terrain also had path- breaking impact on the development of the assiduity. There was
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exponential growth in the first decade of insurance assiduity liberalization the reverse of innovative
products and aggressive expansion of distribution, the life insurance assiduity grew at spurt speed. Still,
this frenzied growth also brought in its wake issues related to product design, market conduct,
complaints operation and the necessity to make course correction for the long term health of the
assiduity. Several nonsupervisory changes were introduced during the once times and life insurance
companies espoused numerous new client centric practices in this period. Insurance assiduity in India
has now been through a cycle involving high growth and temperance. The coming surge of growth will be
of a different nature and complexity, led by players who change the market dynamics through invention.
With a decade of experience and literacy about client geste and business economics, Indian insurers are
well- placed to select and verbose innovative ideas. Still, this would bear that insurers bring about
abecedarian difference in mindset on how they perceive the part of invention in achieving profitable
growth. The insurers will need to align the people strategies to produce a culture of generating new ideas
and enforcing those using optimal coffers.

Impact of Privatization on Insurance Business

The Indian insurance assiduity has experienced transformational changes. The insurance
sector is dominated by public sector insurers; still, the entry of private sector insurers in insurance has
changed the compass and openings for insurance business in India. The perception analysis of
insurance customer is important for examining the satisfaction of insurance services and products in the
environment of changed business terrain and new policy governance. In a liberalized insurance terrain
and with severe competition in the insurance sector, insurance companies can survive only with its client
centric strategies. The companies should concentrate on client relationship operation in order to be client
friendly, improvement of client satisfaction and the attendant growth of the establishment. Traditionally,
marketing has been seen from the perspective of managing relationship with client groups. Relationship
marketing, still, takes a much broader view of the business. It emphasizes on a wider range of markets to
give the stylish value proposition in terms of both the product and also the client service. The entry of
private sector in insurance has created openings for insurance business; still, it has also changed the
nature and working of public sector insurance companies as private sector insurers have created tough
completion for public sector insurers. In this part of discussion, an attempt has been made to examine
the views of insurance officers including agents and counsels regarding the new insurance terrain,
insurance services and products. The entry of private sector in insurance has affected the business of
public sector insurance companies. The marketing approach of public sector companies has also
changed in view of increased competition and new business terrain. Still, utmost of the repliers revealed
that insurance sector has target centric approach which affects long term relationship with customer.
Utmost of the repliers further reported that the interests of customer are more defended in new policy
governance and new business terrain. The insurance assiduity in India has passed through a period of
structural changes during the liberalised economy. With the liberalization of insurance sector, the
paradigm for Indian insurance assiduity has witnessed a ocean change during the last decade. The
privatization of the sector has also contributed in a great way by adding the insurance viscosity and also
penetration in both — life and non-life parts. The profitable reforms in the sector have led to the overall
enhancement in the performance of the insurance assiduity as a whole The Indian assiduity has seen
ocean change conditioning after profitable liberalisation in Insurance sector in India. The changes
brought new insurance companies, new products, price isolation, and enhancement in claim agreement,
broken the monopoly of government companies and policy holders are defended by statue. The
performance of Insurance companies has been bettered in terms of decoration and claim agreement. It
has also created job openings in insurance sector.

Impact of Privatization on Public Insurance Companies

The opening of the market and insurance sector for the private and foreign players has surely
brought in remarkable changes in the insurance diligence in India. It has challenged the ascendance of
LIC in life insurance and the GIC and its accessories in the nonlife insurance sector. Market share of
these two Government insurers have also dropped but not as anticipated. The global fiscal extremity has
regressed the trend and the market share of these companies nearly remains unchallenged, indeed
moment. Private players are doing better in terms of bringing in professionalism, technology, range of
products and the functional effectiveness yet it has not reached to the global standard. People still trust
the Government companies over private players in India. This is due to the after-trade service and too
important of profit acquainted approach of the being private players. Overall analysis of data shows that
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though we've achieved progresses yet there's dominance of LIC in life insurance and the private players
in the non-life member. Though there's enormous compass and business eventuality of health insurance,
we're yet to have the specialists in health insurance sector. Problem of under and shy insurance needs
to be addressed in a methodical manner to decide the full eventuality of the insurance which can give
social safety net to the people in particular and liquidity to the nation in general. The unborn growth of life
insurance depends upon the products that give pure protection, have variety to choose from, easy to
understand and client centric with focus on the nonstop enhancement in its services. An overview of the
life insurance players working in the Indian life insurance market shows the structure of both public and
private sector set- up. An analysis of the inception of life insurance business by the private insurers is an
important factor for determining their break-even point. Some insurers have completed one decade of
experience in the market and numerous of them have reached to the position of getting gains after
recovering the original high operating costs. Further, the nature and character of the participation and
involvement of the foreign mates with the domestic players will also impact significantly the life insurance
business perspective of our country. By using their exposure in insurance business encyclopedically, the
domestic companies can play a gigantic part in performing their functions and tasks to the stylish
satisfaction of all the stakeholders of the insurance assiduity and can in a way to reach the transnational
business norms. The target of insurers is to increase profit and achieve lesser profitability by lowering
process costs and attracting further customer to the association. Hence, an insurer must plan and
organize the business to insure the long- term profitability which enables him to give finances for
investments, ensuring payment of tips to stakeholders and gain high quality conditions from insurance
standing agencies. It also provides finances to develop products, product lines, distribution channels and
for expansion and accession. To conclude, an important challenge before the insurance assiduity is to
promote further effective distribution channel to meet the new generation demand. Efforts of insurance
companies should be to promote institutional interposers like commercial agents and brokers who’ll give
a new dimension to distribution channel.

Conclusion

The profitable reforms in Indian Insurance are really to be a boon for the Assiduity. The
business of utmost of the insurance companies has been adding significantly in the last ten times. The
overall performances of all the private insurance companies are veritably satisfactory and they need to
continue this pace to access their market more and more Opening of the market and insurance sector for
the private and foreign players has surely brought in conspicuous changes in the insurance diligence in
India. It has challenged the ascendance of LIC in life insurance and the GIC and its accessories in the
non-life insurance sector. Market share of these two Government mammoths have also dropped but not
as anticipated. Private players are doing their bit in terms of bringing in professionalism, technology,
range of products and the functional effectiveness still, it has not reached anywhere near the global
standard. Also, the professionalism and client centric approach of the private players is yet to bring in
substantial profit and break the ascendance of LIC and GIC. People still trust the Government
companies over private players in India. This is due to the post trade insurance services and too
important of profit acquainted approach of the being private players. Thus, they must also concentrate on
their part and commitment towards the society to have their own space and make the concurrence a
reality. Problem of under and shy insurance needs to be addressed in a war footing manner to decide
the full eventuality of the insurance which can give social safety net to the people in particular and
liquidity to the nation in general.
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FINANCIAL MANAGEMENT PRACTICES OF
SMALL AND MEDIUM SCALE ENTERPRISES

Priya Shrimali*

ABSTRACT

The SMEs have recently emerged as a strong, dynamic and vibrant sector of the Indian
economy and are playing a significant role in the economical development of the country. After
agriculture the SMEs are the second largest provider of the employment. The Quick result of the 4th All
India census of SME reveals that there are 263.84 lakh SMEs in India which give employment to
601.45 Lakhs (approximate) persons. The statistics shows that out of the below employment, 72 are in
manufacturing sector and 34 in the service sector. The SME contributes 12% of the GDP in India and
45% of the gross cultivated affair of Indian economy and about 52- 55 of the Indian exports. SMEs play
a vital role in the overall artificial economy of the country by contributing significantly to the
manufacturing affair, employment and exports. By improvement of technological capabilities, perfecting
product and service quality to global norms by inventions, SMEs can achieve the sustained growth.
The general problems faced by SMEs in India are constrained directorial capabilities, difficulties in
exploring technology, raising finance, lack of marketing, low productivity and heavy nonsupervisory
burden etc. But an introductory problem behind all other problems is lack of finance. So, in order to
overcome the fiscal problems of SMEs they should have strong fiscal operation practices, if neglected,
this may decelerate down the development in the economy. In order to grease the survival and
sustainability of SMEs in the exploration on enhancing fiscal operation practices is accepted by the
researcher. The present study tries to throw light on the varied problems of the fiscal operation
practices of SMEs. Further, the study proposes to help the policy makers to formulate certain programs
in the light of changing conditions to resolve the problems of small and medium sectors.

KEYWORDS: Technological, Economy, Manufacturing, Employment, Capability, Regulatory, Financial.

Introduction

One can presumably attribute a large number of business failures in recent times to the
incapability of fiscal managers to plan duly and control the current means and current arrears of their
separate enterprises. Dearths of finances as well as uncontrolled over-expansion of fund have caused
numerous businesses to fail and, in several cases, have suppressed their growth. Especially in small
enterprises, fiscal operation may be the factor that decides the success or failure; in large enterprises,
effective fiscal operation can significantly affect the establishment’s risk, return and share price. Whereas
the present researcher has borrowed fiscal planning, fiscal structure operation, conservation of books of
accounts and Capital budgeting or fixed asset operation along with working capital operation in order to
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enhance the growth for the survival and sustainability of SMEs in the globalised script. The below
mentioned exploration gaps are useful in developing a model on exploration offer and exploration design
to ascertain the fiscal operation practices of SME. The small and medium scale industry gets bulled out
by the large-scale diligence in the procurement of bank finance and institutional credit. A serious problem
which is hampering small scale sector is its sickness. Numerous small units have fallen sick due to one
problem or the other. Some aggregate economical behaviours of the country similar as growth in Gross
National Product, vacuity of credit, volume of money supply, capital request exertion or level of
investment and price level fluctuations, may have important bearing on artificial sickness in the country.
The crux of the problem is veritably frequently that of finance. Small Scale diligence is veritably poor and
has little to offer as security for raising finance. In the background of these developments, study on the
Financial Management has come desirable to formulate the suitable policy measures to the operation to
achieve business thing in more comfortable way.

What is Financial Management

Financial Management “Financial operation is an area of fiscal decision making, harmonizing
individual motives and enterprise pretensions” Weston and Brigham. “fiscal operation is the area of
business operation devoted to a judicious use of capital and a careful selection of sources of capital in
order to enable the business establishment to move in the direction of reaching its pretensions” — J.F.
Bradely. Fiscal operation principally deals with money rotation and control of money for all kinds of
business operations. According to Meredith, fiscal operation practices are the central conditioning for the
success of small business. SMEs fiscal profitability is the conceived result of fiscal operation practices.
Growing literature on fiscal operation supports the argument that in small business, fiscal operation is
one of the crucial issues. It not only increases the success rate but also affects the level of performance
of a business. The researchers of the history revealed that there's a wide gap between pro level of fiscal
operation and the factual practices by the SME in India and that the entrepreneurs whose units were sick
were set up not having enough knowledge on fiscal operation and didn't have proper business records.

Small and Medium Scale Enterprises in India

Worldwide, the Micro, Small and Medium Enterprises (MSMEs) have been accepted as the
machine of economical growth as well as for promoting indifferent development. The major advantage of
the sector is its employment eventuality at low capital cost. The labour intensity of this sector is much
advanced than that of the large enterprises. It's a nursery of entrepreneurship, frequently driven by
individual creativity and invention. In India too, the Micro, Small and Medium Enterprises play a vital role
in the overall development of artificial economy of the country. It contributes 9 of the country’s Gross
Domestic Product, almost 44 of the cultivated affairs and around 42 of its exports. The Micro, Small and
Medium Enterprises give employment to about 61 million people through 27.5 million enterprises. In
recent times, the Micro, Small and Medium Enterprises Sector has constantly registered advanced
growth rate compared to the overall artificial sector. With its dexterity and energy, the sector has shown
applaudable ingeniousness and rigidity to survive the recent economical downturn and recession.
Therefore, Micro, Small and Medium Enterprises are important for the public objects of growth with
equity and addition.

Financial Management Practices of SMES

Financial operation practices help in erecting various capabilities, which, in turn lead to stylish
fiscal performance. An association’s fiscal operation practices depend on how the association tends to
act and use the fiscal planning knowledge. Lack of knowledge of fiscal operation combined with the
query of the business environment frequently leads SME to serious problems regarding fiscal
performance, anyhow of whether proprietor director or hired director, if the fiscal opinions are wrong,
profitability of the company will be negatively affected. Accordingly, SME profitability could be damaged
because of inefficient fiscal operation. SMEs have frequently failed due to the lack of knowledge of
effective fiscal operation. This present study throws light on various areas of fiscal operation which are
considered to be the most applicable for the sustainability and survival of Small and Medium Scale
Enterprises (Herein after appertained as SMES) in the present globalised script. The various areas are
as follows.

. Fiscal Planning, Analysis and Control: fiscal planning means determination of fiscal objects,
expression of fiscal programs and development of fiscal procedures. Similar planning is
relatively essential for the successful and smooth functioning of any business undertaking. In
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fact, numerous technically sound and mechanically feasible artificial systems have failed simply
because of poor fiscal planning. Financial planning is veritably important essential for big and
small enterprises, at the start up stage as well as for ongoing enterprises. This is because, in
the present-day changing environment, fiscal planning has to be a nonstop process, necessary
for the survival and growth of business undertakings.

. Fiscal Structure Management: Capital structure refers to the composition or mixture of the
long-term finances in the capitalization of a company, whereas fiscal structure refers to the
composition of long-term finances as well as short term finances in the capitalization of a
company. As utmost of the SMEs in India depend upon both long- and short-term finance for
their survival, the term fiscal structure operation is apt rather of the capital structure operation.
Utmost of the researchers have stressed that the fiscal structure of SME consists of the
company’s own finances, money borrowed from friends, banks and non banking fiscal
institutions. Hence fiscal structure operation is a grueling area for the SME entrepreneurs.

o Maintenance of Books of Accounting: For the effective handling of a business, requires
mindfulness and a proper knowledge of how the business is run by the proprietor - director of a
small business on a day- to- day base. Apart from the legal demand there's a practical
necessity to keep sufficient records to insure smoothness in business conditioning without
problems to lead the enterprise in the proper direction. Still the fields have yet to give an
accepted normative pro level indicating which fiscal reports are the most precious in fiscal
operation and how frequently they should be used.

. Capital Budgeting opinions or Fixed means Management: According to Herold Bierman Jr,
“Capital budgeting is the process of deciding whether or not to commit human to systems
whose costs and benefits are spread over several time ages”. The finance director of a
business concern is concerned not only with the backing decision but also with the investment
decision or capital budgeting decision (i.e. decision relating to the investment of finances on
capital systems, capital investments or capital expenditure).

. Working Capital Management: Working Capital Management plays a crucial role in all
business enterprise analogous to the role of the heart in human body. Working capital acts as
grease to run the wheels of fixed means. lts effective provision can be the success of a
business while its inefficient operation can lead not only to loss but also to the ultimate downfall
of what else might be considered as a promising concern. Therefore, the effectiveness of a
business enterprise depends largely on its capability to manage its working capital it's one of
the important angles of overall fiscal operation of an establishment. Working capital operation in
SMEs is of extreme significance as it plays a vital role in the profitability of the establishment.
Research has verified empirically by studying the relationship or association of working capital
operation and profitability, that aggressive working capital operation programs maximize the
profitability rate.

The entrepreneurs of SMEs emphasize that effective fiscal operation practices are essential for
sustainability and survival of business. The entrepreneurs have claimed on one fact that attitude and
knowledge of the entrepreneurs of SMEs play a vital role in risk management. The entrepreneurs of SME
stressed that medication of fiscal budget is essential for the proper fiscal planning of the organisation.
They also revealed that analysis of trend of cost, deals and profit are essential for applicable fiscal
planning. The entrepreneur of SME has stressed the fact that growth is an important determinant for
SME in the business life cycle while framing the fiscal structure. They also set up that getting loans from
external source is expensive, involve time detention and bear contributory security. The entrepreneurs of
SMEs explosively believed that the accountant should be well clued not only in counting principles but
also a computer knowledgeable apart from acceptable specialized skills and applicable account
knowledge for conservation of books of account. The liquidity level of SMEs gets enhanced by an
applicable medication and review of cash budget which is the main element of working capital operation.
The study also revealed the fact that computerisation of cash; receivables and supply operation will
enhance working capital operation. The entrepreneurs of SME had the opinion that effective application,
control and operation of acquired fixed means are important for determining capital budgeting. They also
claimed the fact that regular repairs, conservation and proper disposal of fixed assets will enhance the
performance of the SME enterprises.
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Conclusion

This study reveals a bleak state of affairs about the financial management practices and
systems followed by small and medium scale enterprises in Tamil Nadu. This is evidenced by exploring
the awareness level of entrepreneurs of SMEs on financial management practices which are considered
to be very much essential for the survival and sustainability of SMEs in the global competition. Such
financial management practices include financial planning, financial structure management, working
capital management, maintenance of books of accounting and capital budgeting decisions. The dynamic
activities of SMEs are similar and equally challenging for all business ventures then the success of these
SMEs rely upon following a sound financial management practice. The policies of the Government of
India give more weightage to vocational and skill-based sector so as to promote the SME self
sustainable. In this scenario the SMEs must be encouraged and motivated to plan their finance properly
through effective financial management practices which will enable them to overcome the difficulties of
finance and win-over the large-scale sectors. It becomes bounded duty of entrepreneurs of SMEs to
participate in all the awareness and training programs offered by various bodies, get benefited and
implement the ideas for the individual growth and development as well as the overall SMEs in India. The
study strongly suggest that all the supporting bodies are expected to facilitate the SMEs in their overall
development and understand that Yesterdays micro and small-scale enterprises are today’s medium
scale units and today’s medium scale units are tomorrow's large-scale units. Therefore, all sections of
the society should support and help them for their growth and development which in turn take the nation
forward.

Suggestions

o The entrepreneurs who are lacking decision making practices should be trained for decision
making. Entrepreneurs in the age category of above 45 years should be given entrepreneurship
training and awareness to start their own business.

. More women entrepreneurs should be encouraged. The various supporting bodies of SME
should come forward to encourage women entrepreneurs as the present research reveals that
only 15.4% of women has chosen their carrier as entrepreneurship. The government should
encourage women entrepreneurs by granting more incentives and subsidies and launch special
schemes for their participation.

. Uneducated entrepreneurs of SMEs should attend financial management awareness workshop
and undergo training programs by organised by government/NGO to improve their knowledge.
The financial institutions while providing finance to SMEs should give weightage to
entrepreneurs who have undergone financial training programs so as to encourage them to take
up the programs seriously.

) Unemployed persons should undergo entrepreneurship training to bring entrepreneurial spirit in
them. Registration of SMEs should be made compulsory by the Government. The
entrepreneurs should be encouraged to start their business as Partnership or Private or Public
companies.

. More number of entrepreneurs should be engaged in whole sale and retail business. Only few
SMEs in Tamil Nadu are involved in export business so government should encourage and
create awareness about export market among the entrepreneurs. The quality of the SME
products should be enhanced by introducing modern technology.
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ABSTRACT

A research study, “A Study on the Job change and its effect on the life of the professors”, is
the research topic of the researcher with the objective of investigating the Job change and its effect on
their life. The researcher has adopted a methodology by adopting a descriptive design in the study.
Here the researcher has developed a self-structured questionnaire based on the thematic presentation:
personal lifestyle, commitments towards organization and job change and its effect. Based on this
methodology, the analysis has been done by applying the SPSS package. Finally, the result from the
analysis has shown that satisfaction and emotional attachment towards the organization are not
interrelated. Both the genders have to faces various challenges alone with sacrificing their comfort
zone like shifting of the place, adjustment to a new area with new rules and regulations. Job changes
don’t stop due to satisfied salary or management but also lack of job opportunities or other alternatives.

KEYWORDS: Job Change, Effect, Professors, Madurantankam, SPSS Software.

Introduction

Working scenario has changed drastically compared to past working situations. Now a days
organization faces huge job shifts. Employees now a days prefer to change jobs frequently.

Study has found that employees who changes their job frequently may have less earning
compare to those who rarely changes their job.

A study from several industries in Hong Kong and the United States showed that employees in
their early- career get maximum benefits like salary from job mobility compare to mid- career and late-
career employees.

Data collected from the National Longitudinal Survey of Youth states that there are differences
between mover and stayer. Employees who change their job continuously have lower log- wage path.

Germany could also be an important example, as a result of it stands for high employment
protection, that was conjointly observe throughout sort of European countries.

The extent of job quality is thus comparatively low, rendering job changes a rare event in life.
Expecting job changes to form one's life for Associate in Nursing extended time, the results on well-being
could so be significantly pronounced and long-lived. The SOEP contains made data on people, together
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with numerous indicators of well-being conjointly as a time-use form. This is {often| this can be} usually
often a very helpful feature of the panel information, as a result of the study expected that the time folks
pay either at work or reception could purpose to potential drawbacks of job changes. what is more, sort of
the annual SOEP questionnaires embody data on people's traits, which can inform regarding attainable
heterogeneousness within the result of job changes most importantly, the SOEP asks folks regarding
whether or not they have terminated employment and commenced a replacement one, together with the
explanations why the previous job finished. This allowed to differentiate between 2 varieties of job
switches. One follows a resignation and is by and big thought-about to be voluntary, the opposite job
switch is involuntary and triggered by a plant closure.

Voluntary job change can result in immediate job satisfaction known as the honey moon effect
which decline slowly later known as the hangover effect.

Methodology

The researcher has applied census sampling method. Data was collected from 47 professors
working in Sri Malolan College of Arts & Science, Madurantakam, Tamil Nadu by using a self-structured
questionnaire on Healthy lifestyle. The reliability coefficient of the questionnaire is 0.698. Data collections
tools were a two-part questionnaire consisting of demographic variables (age, gender, marital status,
area, educational level and experience) and questions related to job commitments towards organization
and job change and its effect.

Results & Discussion
Table 1: Gender of the Professors

Gender of the Professors
Frequency Percent Valid Percent Cumulative Percent
Valid Female 20 42.6 42.6 42.6
Male 27 57.4 57.4 100.0
Total 47 100.0 100.0
) The above table illustrates that 42.6 per cent of the respondents are female and 57.4 per cent
are male.
. The inference is that since the college is situated is a semi-rural area, ladies are less prone to
go for job.
Table 2: Satisfaction with the Management
Satisfaction with the Management
Frequency Percent Valid Percent Cumulative Percent
Valid | Yes 47 100.0 100.0 100.0
. The above table shows that 100 per cent of the respondents are satisfied with the college
management.
. The inference is that due the proper handling of the staffs, they are satisfied with the
management.
Table 3: Satisfaction with the Salary
Satisfaction with the Salary
Frequency Percent Valid Percent Cumulative Percent
Valid Yes 27 57.4 57.4 57.4
No 20 42.6 42.6 100.0
Total 47 100.0 100.0

The above table states that 57.4 per cent of the respondents satisfied with the salary whereas

42.6 per cent are not satisfied.

The inference is that staffs should be provided with proper salary based on their skills,

experiences and education.
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Table 4: The College Deserves the Loyalty

The College Deserves the Loyalty

Frequency Percent Valid Percent Cumulative Percent
Valid SA 30 63.8 63.8 63.8
A 13 27.7 27.7 91.5
N 4 8.5 8.5 100.0
Total 47 100.0 100.0

The above table states that 63.8 per cent of the respondents strongly agree, whereas 27.7per
cent agree and 0 per cent respondents strongly disagree.

The inference is that staffs feels that the college deserves their loyalty without which one cannot

give their best.

Table 5: Emotionally Attached to the College

Emotionally Attached to the College
Frequency Percent Valid Cumulative
Percent Percent

Valid Strongly agree 27 57.4 57.4 57.4

Agree 12 25.5 25.5 83.0

Neutral 7 14.9 14.9 97.9

Disagree 1 2.1 2.1 100.0

Total 47 100.0 100.0

The above table illustrates that 57.4 per cent of the respondents strongly agree, 25.5 per cent
agree, 14.9 per cent are neutral and 2.1 per cent respondents disagree.

The inference is that staffs are emotionally attached to the college which leads them perform better.
Table 6: Leaving this Job would Require Considerable Personal Sacrifices

Leaving this Job would Require Considerable Personal Sacrifices

Frequency Percent Valid Percent Cumulative Percent
Valid SA 6 12.8 12.8 12.8
A 19 40.4 40.4 53.2
N 11 234 234 76.6
DA 6 12.8 12.8 89.4
SDA 5 10.6 10.6 100.0
Total 47 100.0 100.0

The above table states that 40.4 per cent of the respondents agree, 23.4 per cent are neutral
and 12.8 per cent respondents disagree.

The inference is that staffs for leaving the college might have to make some personal sacrifices

or adjustment.

Table 7: Leaving this Job would have Negative Consequences due to Lack of Alternatives

Leaving this Job would have Negative Consequences due to Lack of Alternatives

Frequency Percent Valid Percent Cumulative Percent
Valid SA 3 6.4 6.4 6.4
A 15 31.9 31.9 38.3
N 10 21.3 21.3 59.6
DA 11 234 234 83.0
SDA 8 17.0 17.0 100.0
Total 47 100.0 100.0

The above table shows that 31.9 per cent of the respondents agree, 21.3 per cent are neutral
and 23.4 per cent respondents disagree.

The inference is that due to lack of enough opportunities, less qualification and experience it
may be difficult to get job.
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Table 8: Correlations
HO_Null Hypothesis: There is no significant relationship between satisfied with the job and
emotionally attached to the college.
H1_Alternate Hypothesis: There is significant relationship between satisfied with the job and
emotionally attached to the college.

Satisfied with the Job Emotionally Attached
Satisfied with the job | Pearson Correlation 1 -.112
Sig. (2-tailed) .454
N 47 47
Emotionally attached | Pearson Correlation -112 1
to the college Sig. (2-tailed) 454
N 47 47

Test Applied was correlation coefficient which shows that the calculated value is 0.454 against
the table value of 0.05 (0.454>0.05). The result is that as the calculated value is greater than the table
value, the Null Hypothesis is accepted and Research hypothesis is rejected.

Here the null hypothesis is accepted which shows that there is no significant relationship
between satisfaction with the job and emotionally attached to the college. Job satisfaction doesn’t depend
on the emotion of any employees.

Table 9: Correlations

HO_Null Hypothesis: There is no significant relationship between gender of the professors and
personal sacrifices to leave the job.

H1_Alternate Hypothesis: There is significant relationship between gender of the professors
and personal sacrifices to leave the job.

Gender of the Personal Sacrifices
Professors to Leave the Job

Gender of the professors Pearson Correlation 1 .060

Sig. (2-tailed) .691

N 47 47
Personal sacrifices to leave | Pearson Correlation .060 1
the job Sig. (2-tailed) .691

N 47 47

Test Applied was correlation coefficient which shows that the calculated value is 0.691against
the table value of 0.05 (0.691>0.05). The result is that as the calculated value is greater than the table
value, the Null Hypothesis is accepted and Research hypothesis is rejected.

Here the null hypothesis is accepted which shows there is no significant relationship between
gender of the professors and personal sacrifices to leave the job. Both the gender needs to sacrifices
their comfort zone for switching the job.

Table 10: Correlations

HO_Null Hypothesis: There is no significant relationship between gender of the professors and
life get disturbed if left this job

H1_Alternate Hypothesis: There is significant relationship between gender of the professors
and life get disturbed if left this job

Gender of Life Disturbed If
the Professors Left this Job

Gender of the professors Pearson Correlation 1 .056

Sig. (2-tailed) 711

N 47 47
Life get Disturbed if left this job Pearson Correlation .056 1

Sig. (2-tailed) 711

N 47 47
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Test Applied was correlation coefficient which shows that the calculated value is 0.711against
the table value of 0.05 (0.711>0.05). The result is that as the calculated value is greater than the table
value, the Null Hypothesis is accepted and Research hypothesis is rejected.

Here the null hypothesis is accepted which shows there is no significant relationship between
gender of the professors and life get disturbed if they leave the job. Both the gender faces some
challenges while shifting their job.

Conclusion

The paper tried to bring out effect occurs from the changing of job. The study shows that job
satisfaction and emotional attachment towards the organization are not interrelated. Both the genders
have to faces various challenges alone with sacrificing their comfort zone like shifting of the place,
adjustment to a new area with new rules and regulations. Job changes don’t stop due to satisfied salary
or management but also lack of job opportunities or other alternatives. Career shift happens not only
because of bad management or low salary but the dissatisfaction arise due to no opportunity of growth in
career and knowledge. Stagnation of knowledge is also a cause for job shifting.

So, we can conclude that to encourage and to retain the employees, organization should not
only provide good salary but a good environment with proper opportunity to grow.
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EFFECT OF COMPOST ON SEED GERMINATION OF
RAPHANUS SATIVUS VAR. PUSA CHETKI

Dr. Rajshree Gupta*

ABSTRACT

Crops, including vegetables, require adequate nutrients to grow and thrive. However, the soil
often lacks a sufficient quantity of essential nutrients. To address this issue, farmers use fertilizers to
supply the necessary nutrients. Organic matter plays a crucial role in this process as it serves as a
storehouse for various nutrients such as nitrogen, phosphorus, sulphur, and others. One of the
significant benefits of organic matter is its ability to enhance the soil's exchange capacity. This means
that the soil can effectively absorb and retain nutrients, making them readily available to the crops.
Additionally, the presence of organic matter helps to release carbon dioxide into the soil, promoting
increased soil porosity. This improved porosity allows for better air and water circulation, creating a
healthier environment for plant roots. Moreover, organic matter provides a source of energy for
microorganisms present in the soil. These microorganisms play a vital role in decomposing organic
materials and breaking down complex compounds into simpler forms that plants can readily absorb. By
supporting the activity of these microorganisms, organic matter contributes to the overall health and
fertility of the soil. In a specific investigation focused on seed germination of Raphanus Sativus var.
Pusa chetki, it was found that a compost concentration ranging from 5% to 15% was beneficial
compared to a control group. This means that when the seeds were exposed to compost at these
concentrations, they showed improved germination rates and overall seedling development.

KEYWORDS: Municipal Compost, Nitrogen, Phosphorous, Sulphur, Cattle Dung, Poultry Droppings.

Introduction

The nutrients present in the soil play a crucial role in facilitating the growth and development of
plants. When plants die, these nutrients undergo decomposition, and as a result, they are released into
the soil. Once released, plants have the ability to uptake and retain these nutrients, incorporating them
into their biomass. However, the fate of the released nutrients can vary.

Some of the nutrients remain stored in the soil, providing a reserve for future plant uptake.
These stored nutrients can continue to contribute to the growth of subsequent plant generations.
However, not all nutrients remain in the soil indefinitely. Some are lost through various processes such as
leaching, erosion, and the harvesting of plants.

Leaching occurs when water percolates through the soil, carrying dissolved nutrients along with
it. This can result in the loss of nutrients beyond the reach of plant roots. Erosion, on the other hand,
refers to the removal of topsoil through wind or water action, which can also lead to nutrient loss.
Additionally, when plants are harvested, they are removed from the ecosystem, taking with them the
nutrients they contain.

* Associate professor, Botany, BBD Government College, Chimanpura, Shahpura, Jaipur, Rajasthan, India.
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To replenish and enhance the nutrient content of the soil, organic matter plays a crucial role.
Organic matter is derived from the decomposition of organic remains, such as dead plants, animals, and
their byproducts. It is a natural component of the soil and contributes to its fertility. Various sources of
organic matter include compost, leaf mould, farmyard manure, and oil cakes.

Compost, for instance, is created through the decomposition of materials such as cattle dung,
horse dung, poultry droppings, and vegetable matter. It is often mixed with a substantial proportion of
soil. Compost is highly valuable as it enriches the soil with essential nutrients, providing a favorable
environment for plant growth. By incorporating compost into the soil, gardeners and farmers can improve
its fertility and support healthy plant growth.

In summary, the nutrients necessary for plant growth are recycled through decomposition and
release into the soil. Some of these nutrients are stored in the soil, while others are lost through
processes like leaching, erosion, and plant harvesting. Organic matter, derived from decayed organic
remains, such as compost, is an important source of nutrients for the soil, enhancing its fertility and
supporting plant growth.

Objectives

. Supplying adequate nutrients for crop growth and development

o Enhancing the soil's exchange capacity for improved nutrient absorption and retention

o Promoting increased soil porosity for better air and water circulation

o Providing a source of energy for soil microorganisms

o Supporting the decomposition of organic materials and conversion into simpler forms for plant
absorption

o Investigating the effects of compost concentrations on seed germination of Raphanus Sativus
var. Pusa chetki

. Determining the optimal compost concentration for improved seed germination and seedling

development in Raphanus Sativus var. Pusa chetki
Material and Methods

The experiment involved cultivating plants of the Raphanus sativus variety Pusa chetki under
natural environmental conditions. To create suitable growing conditions, a series of pots measuring 15 x
15 inches in size were utilized. These pots were filled with 10 kg of air-dried garden soil, ensuring
sufficient substrate for the plants' growth. Each pot was equipped with a control drainage hole to facilitate
proper water drainage.

In order to initiate the growth process, 20 seeds of Raphanus sativus variety Pusa chetki were
carefully sown in each prepared pot. The seeds were placed at a depth of 5 cm and were evenly spaced
to ensure equal distribution within the pots. To ensure reliable results, this sowing process was replicated
thrice for each treatment, providing three sets of pots for comparison.

Throughout the experiment, standard cultural practices were adhered to, ensuring that the
plants received the necessary care when required. This included watering, fertilization, and any other
routine activities to support their growth and development.

To minimize potential contamination and maintain uniform light conditions, the experimental pots
were strategically arranged at appropriate distances from one another. This arrangement aimed to
prevent cross-contamination between the pots and provide an environment where each plant received a
similar amount of light.

The main objective of this study was to investigate the impact of compost (manure) on the
germination of Raphanus sativus cv Pusa chetki seeds. By observing and analyzing the growth and
development of the plants, insights were gainedre into the influence of compost on seed germination for
this specific cultivar.

Results and Discussion

Table 1 illustrates the impact of various levels of compost on the seed germination of 45-day-old
Raphanus Sativus cv Pusa chetki. The results reveal significant effects of compost concentrations on the
germination of Raphanus Sativus cv Pusa chetki seeds, with notable variations observed across different
compost levels. The control group, which did not receive any compost, exhibited a germination rate of
95%.
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Upon analyzing the data, it became evident that the application of compost had a positive
influence on seed germination compared to the control group. Compost concentrations of 5%, 10%, and
15% resulted in a 100% germination rate, indicating a beneficial effect. However, when the compost
concentration was increased to 20%, the germination rate decreased to 75%, suggesting an inhibitory
effect at this higher level.

Statistical analysis confirmed the significance of these differences between the control group
and the various compost concentrations. All compost concentrations, except for 20%, demonstrated a
highly significant improvement in seed germination compared to the control.

The observed positive effects of compost on seed germination can be attributed to several
factors. The application of compost to the soil at certain concentrations increases physiological activities
and enhances soil moisture. Additionally, compost provides essential nutrients such as nitrogen (N),
phosphorus (P), and potassium (K), which are vital for plant growth. The availability of these nutrients
through compost improves nutrient uptake and stimulates better germination.

Previous studies have also emphasized the importance of enhancing soil fertility through the
incorporation of farmyard manure, compost, or leaf mould. Researchers such as Bottomley (1920),
Hillytzer (1932), Gotaas (1956), Daubenmire (1959), and Gray and Biddlestone (1977) have
demonstrated the positive impact of these organic materials on soil fertility.

However, it is important to consider potential limitations associated with compost application.
Gray and Biddlestone (1977) have reported that municipal compost may contain trace metals like lead
(Pb), zinc (Zn), and copper (Cu). In the current investigation, the reduced seed germination at the higher
compost concentration (20%) might be attributed to elevated levels of trace metals in the soil. These
metals can inhibit soil fertility and the growth of soil microbes, consequently leading to reduced seed
germination values.

In conclusion, the findings from this study indicate that compost concentrations ranging from 5%
to 15% are beneficial for the seed germination of Raphanus Sativus cv Pusa chetki. However, increasing
the compost level beyond 15% does not effectively promote the growth of radish plants. The positive
effects observed in seed germination can be attributed to increased physiological activities, enhanced
soil moisture, and the availability of essential nutrients through compost application. Nevertheless,
caution should be exercised regarding the presence of trace metals in compost, as higher concentrations
may negatively affect seed germination by inhibiting soil fertility and soil microbe growth.

Table 1: Showing the Effect of Compost on Seed Germination (% )in Raphanus Sativus cv Pusa Chetki

Sr. No. Compost Seed Germination (%)
1 Control 95
2 5% 100
3 10 % 100
4 15 % 100
5 20 % 75

(Values represent the mean of 3 replicates)
F ratio (control vs treatment)

Seed germination = 31.33***

***=highly significant

Conclusions

In conclusion, the study on the effect of compost on seed germination of Raphanus Sativus var.
Pusa chetki highlights the benefits and considerations associated with the use of municipal compost in
agricultural practices. Although municipal compost may contain trace metals, the controlled application of
compost can still have a positive impact on seed germination.

The investigation reveals that different concentrations of compost, ranging from 5% to 15%,
proved to be beneficial for the germination of Raphanus Sativus var. Pusa chetki seeds. These compost
concentrations resulted in higher germination rates compared to the control group. However, it should be
noted that a compost concentration of 20% was found to be inhibitory to seed germination.

The findings support the notion that the application of organic matter, such as municipal
compost, can enhance soil fertility and nutrient availability. The compost provides additional organic
material, improves soil moisture retention, and increases the uptake of essential nutrients like nitrogen,
phosphorus, and potassium. These factors contribute to the stimulation of better seed germination.
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While trace metals may be present in municipal compost, their negative effects on seed
germination were observed only at higher compost concentrations. Therefore, when properly controlled
and applied within appropriate concentrations, the benefits of compost in promoting seed germination
and overall crop growth outweigh the potential limitations associated with trace metal content.

In conclusion, the use of organic matter, including municipal compost, in agriculture can play a
significant role in enhancing soil fertility, nutrient availability, and the successful growth of crops, as
demonstrated by the positive effects on Raphanus Sativus var. Pusa chetki seed germination in this
investigation.
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There is an undefinable mysterious power that pervades everythings. | feel it, thought | do not
see it, It is this unseen power that makes itself felt and yet defies proof. Becouse it is so unlike all that. |
perceive throught my sens.
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IMPACT OF THE EQ ON THE WOMEN’S EMPLOYEES PERFORMANCE IN INDIA

Dr. Kavita Panjabi*

ABSTRACT

In the modern era, emotional intelligence has become an integral element of every
organisation. It is of the uttermost importance in the domain of management. Today's organisations
require a blend of an individual's subjective, impassioned, and physical abilities; consequently, it is
more important than ever for individuals to be able to employ their emotions appropriately when
necessary. Emotional intelligence has become the determining factor for effective management in
organisations with diverse roles. The extent to which individuals are able to utilise their emotional
intelligence in the workplace will depend on the skills and competencies they possess. It evaluates how
effectively people can manage their thoughts and actions to obtain the best outcome. Numerous
organisations are on the verge of collapse; extreme downsizing has rendered employees fatigued and
undervalued. Workplace competition is intense, and numerous newcomers feel compelled to employ
aggressive tactics to advance their colleagues or risk falling behind. Business leaders are beginning to
realise that such negative sentiments among their employees are detrimental to the company's
success prospects. Numerous businesses seek methods to convert these negative emotions into
positive ones, which would be advantageous for the business. Emotional intelligence influences crucial
organisational components such as leadership, making the study of emotional intelligence essential.
Emotional intelligence is not only concerned with their own emotions, but also with assessing the
emotions of others. The purpose of this article is to study the impact of the EQ and IQ on the women’s
employees’ performance in information technology sector.

KEYWORDS: Emotional Quotient (EQ), Cross-Cultural, Employees Stress, Women Employees.

Introduction

As a woman who has worked in technology for more than two decades, It is withessed an
increase in the proportion of women within the industry. There are causes for celebration, such as the
fact that 34 percent of the IT workforce in India consists of women, the majority of whom are under 30
years old. In addition, India is approaching gender parity among STEM graduates. Employers have
historically used a variety of characteristics to predict an applicant's prospective job performance. These
characteristics may include cognitive ability, past behaviour, skills, personality, and job-related
competencies. Today, emotional intelligence has been introduced to this category, and its prevalence
continues to increase.

Meaning of EQ

Emotional intelligence, also known as emotional quotient or EQ, is the capacity to comprehend,
utilise, and manage one's own emotions in a positive manner in order to alleviate stress, communicate
effectively, empathise with others, overcome obstacles, and defuse conflict. Emotional intelligence
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facilitates the development of stronger relationships, academic and professional success, and the
attainment of personal objectives. It can also assist employee in connecting with their emotions, putting
the intentions into action, and making well-informed decisions regarding what is most important to the
employees.

Emotional intelligence is commonly defined by four attributes:
. Self-management: Employees are able to control impulsive emotions and behaviours, manage

emotions in a healthy manner, take initiative, adhere to commitments, and adjust to changing
circumstances.

. Self-Awareness: Employees are aware of their emotions and how they influence their thoughts
and actions. Employees are aware of their assets and weaknesses and have self-assurance.

. Social Awareness: Employees display empathy. Employee is able to comprehend the
emotions, needs, and concerns of others, recognise emotional signals, feel at ease in social
situations, and identify the power dynamics in a group or organisation.

) Relationship Management: Employees are able to build and maintain positive relationships,
communicate effectively, inspire and influence others, collaborate effectively, and manage
conflict.

Emotional Intelligence so Important

EQ help employee manage the stress and emotions when facing their final exams. 1Q and EQ
exist in tandem and are most effective when they build off one another.

Impact of Emotional Intelligence

High emotional intelligence can help employee navigate the social complexities of the
workplace, lead and motivate others, and excel in their career. In fact, when it comes to gauging
important job candidates, many companies now rate emotional intelligence as important as technical
ability and employ EQ testing before hiring.

Their physical health. If employee are unable to manage their emotions, employee are probably
not managing their stress either. This can lead to serious health problems. Uncontrolled stress raises
blood pressure, suppresses the immune system, increases the risk of heart attacks and strokes,
contributes to infertility, and speeds up the aging process. The first step to improving emotional
intelligence is to learn how to manage stress.

Their mental health. Uncontrolled emotions and stress can also impact their mental health,
making employee vulnerable to anxiety and depression. If employee are unable to understand, get
comfortable with, or manage their emotions, employee will also struggle to form strong relationships. This
in turn can leave employee feeling lonely and isolated and further exacerbate any mental health
problems.

Their relationships. By understanding their emotions and how to control them, employee are
better able to express how employee feel and understand how others are feeling. This allows employee
to communicate more effectively and forge stronger relationships, both at work and in their personal life.

Their social intelligence. Being in tune with their emotions serves a social purpose, connecting
employee to other people and the world around employee. Social intelligence enables employee to
recognize friend from foe, measure another person's interest in employee, reduce stress, balance their
nervous system through social communication, and feel loved and happy.

Link between an Individual's Competencies and Emotional Intelligence

Emotional intelligence becomes a reality as man transitions from a value-based system to a
transformational approach to dealing with interpersonal proximity. Taking into account their common
interests, objectives, and mission, the resulting bond between the people enables both parties to
establish trust, thereby creating the necessary conditions for the achievement of individual and
authoritative goals. To attain organisational excellence, an individual must possess a combination of
personal, organisational, and social competencies that are mutually acceptable for connecting with
others. Thus, emotionally intelligent behaviour addresses the fundamental issues that contribute to
workplace effectiveness and also facilitates the achievement of superior levels of organisational growth.
This contributes to the process of establishing a pleasant work environment in the company, resulting in
increased productivity and development, thereby increasing the value of human capital.
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With the opening of the Indian economy through liberalisation, privatisation, and globalisation as
well as an emphasis on data innovation, the work of Indian business executives has become more
difficult. When Indian administrators must collaborate in disparate work teams, the difficulties increase.
Diversity in the workforce has not only provided employees and executives with emotional stability, but it
has also influenced leadership behaviour and the efficacy of organisations. 95% of a company's
transformation is reflected in changes in organisational behaviour and culture, which are at the core of
leadership.

Emotional intelligence is a solution to the majority of the problems organisations confront in the
present day. In today's society, a high IQ alone is insufficient. One who is emotionally resilient is able to
overcome all obstacles in their path. Numerous individuals commit suicide primarily because they lack
emotional quotient or emotional intelligence and readily give up on life. A person may possess
intelligence, leadership qualities, and physical fortitude, but if he or she is emotionally weak, these other
qualities are useless.

There is a need for the highest level of leadership skills, an ever-increasing demand for high-
quality products and services from consumers, a rapidly changing business environment, and rising
costs. Organisations require personnel with the technical, social, and affective skills necessary to satisfy
clients. Every organization's executives and employees' emotional intelligence is influenced by their
individual competencies.

Stress in Indian Organisations

To reduce workplace tension in India, businesses are implementing techniques such as dance
and music instruction, adventure sports, and so on. There are numerous clubs at Tata Consultancy
Services (TCS) Ltd., including the Bibliophile Club, Theatre Club, Sanctuary Club, Adventure Club,
Fitness Club, Music Club, and Community Services Club, among others. Through a series of seminars
led by specialists, Infosys Technologies Ltd. focused on raising awareness of stress and instructing its
representatives on how to adapt to it. Companies also organised off-site picnics, interdepartmental
competitions, and sports, in addition to workshops on stress management. Some organisations employ a
mentorship system and encourage open communication to enhance workplace interactions.

Conclusion

The study revealed that Emotional Intelligence is essential in Indian organisations but deficient
in our country's population. There is a need to promote emotional equilibrium in the minds of India's
young people because they are emotionally oriented. This study on emotional intelligence in the
workplace found that if an employee is able to regulate his emotional intelligence, it has a direct effect on
his job performance. The inability of Indian company employees to remain optimistic during difficult
circumstances has a negative impact on their work. The employees' inability to perform under pressure is
a significant issue. To achieve success, one must effectively manage tension. Most people are unable to
set ambitious objectives for themselves because they prefer to adhere to accepted practises and avoid
taking risks. People also fail to acknowledge their errors, despite the fact that doing so would only serve
to enhance their credibility. Emotional intelligence is associated with improved management
performance, putting people at ease at work, maintaining a balance between personal and professional
life, exhibiting straightforward behaviour, and addressing employee problems. The majority of companies
hire emotionally intelligent employees so that they can solve problems with ease and add value to the
organisation by boosting productivity. Effective organisational strategies, increased self-awareness and
self-management, improved leadership skills, and development programmes are required to create
emotionally intelligent organisations. In the present day, organisations have begun to place a greater
emphasis on emotional intelligence than IQ because they require emotionally stable employees. Women
employees has to make their work life balance because of the house work and organization work
responsibility.

Thus, emotional intelligence is crucial for the success of any business as it impact the
productivity of the women employees.
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ABSTRACT

Bangladesh Standards and Testing Institute (BSTI) is an authentic regulatory body working in
its various capacities for looking after the quality of finished food products ready for sale. Examining
the quality of the food product is the first and foremost duty of the BSTI as assigned by the Gov't of
Bangladesh. This authority is working to identify the safety level of the food products in addition to
assessing the BD Standard as regulated by the authority. BSTI also certifies the international standard
organizations certification like ISO, FDA, HALAL, etc. However, these are not mandatory at the
national level but may work as a boost for the customer's perspective. Further, the BSTI checks
whether the manufacturers strictly follow the packaged food labeling act or not. Now the question is,
whether the BSTI is doing well in performing its mandatory functions. The purpose of this study is to
examine the role of BSTI regarding the quality assessment of packaged food products in Bangladesh.
Primary data has been used for analyzing consumer perceptions using descriptive statistics and
regression. SPSS has been used for statistical analysis, and micro soft Excel has been used for data
tabulation and graphical presentation. The study concludes that BSTI is competent enough in product
quality assessment but has poor performance in respect of other functionalities.

KEYWORDS: Food Quality, BSTI, Packaged Food, Quality Assessment, Consumers' Perception.

Introduction

The quality of food is determined mainly by two factors, one from the customer's perspectives
regarding their acceptability and the other one may be called external factors like size, shape, color,
gloss, consistency, texture, etc. at the present age, customers are very aware of their health and choose
the quality product according to their needs. It is the duty of the customers to check the manufacturing
process written outside the packets before selecting desirable items. Therefore, maintaining the quality of
packaged food is a challenging task for the manufacturer in this competitive market. Consumers also rely
on manufactured and processed standards, particularly when it comes to know what ingredients are
present due to dietary and nutritional requirements. Ingredient quality is not the only requirement;
hygiene is also important. To ensure the safety of food for consumers, the food processing environment
should be as clean as possible. As part of food quality, a product's traceability is also taken into account,
for instance, the supplier of the ingredients and packaging, in case a recall is necessary.

It is generally agreed that quality includes two dimensions; objective and subjective. In terms of
objective quality, engineers and food technologists evaluate the physical characteristics of the
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product. The subjective quality of a product is what consumers perceive as being of high quality.The
relationship between these two is at the heart of quality's economic importance. Quality will be a
competitive parameter if producers can translate consumer desires into physical characteristics of
products, and consumers can infer desired qualities from how a product is built. In the subjective realm,
we can, as a gross simplification, distinguish between two schools of thought about quality. The first one,
which we can call the holistic approach, equates quality with all the desirable properties a product is
perceived to have. The second, whom we can call the excellence approach, suggests that products can
have desirable properties that consumers, in their own language, may not view as part of quality. In food,
consumers may say that ‘convenience goods are generally of low quality, even though they regard
convenience as a desirable property of food products (Olsen, 2002). The holistic approach can be used
then. It follows from the holistic approach that food safety is part of food quality, at least to the extent that
consumers believe food safety to be a desirable property. We can usually assume that this is the case, at
least up to a point. Safety may, however, be different from other quality aspects in the way in which it
affects consumer decisions, a question to which we will return.

Packaged food includes any type of food or beverage found in retail markets worldwide, whether
it's a raw ingredient such as spices or convenience food like ready meals. A variety of packaging formats
can be used to package shelf-stable, refrigerated, and frozen foods and can include bags, bowls, bottles,
boxes, cans, cartons, crates, jugs, packets or tins, tubes, and tubs. Major shelf-stable packaged foods
categories include baby and infant foods, beans and legumes, bread, cereals, condiments (such as
mayonnaise, mustard, ketchup, steak sauce, and soy sauce), crackers, dessert and pudding mixes,
canned fish or meat, flour, canned or jarred fruits, and vegetables, prepared cooking sauces, nuts and
nut butter, oils and vinegar, pasta, rice, canned soups, spices, sugar, tomato products, coffee and tea
products, soft drinks, and alcoholic beverages etc.

There are several major categories of refrigerated packaged foods, like dairy products (such as
milk, yogurt, and cheese), fresh juice products, meat, sausages, poultry, and fish/seafood. Frozen
packaged food categories include frozen ready meals, frozen breakfast bread and baked goods, frozen
vegetables and sides, frozen microwaveable snack products, and ice cream and other frozen desserts.

Literature Review

Huda et.al (2008) observed that Higher educated individuals are more likely to maintain food
quality. Also, the study found little confidence in government agencies' ability to test food standards. The
issue of food safety is becoming more important as buyers become more concerned about processed
foods. In the future, food safety will be improved through the introduction of new technology and the
development of mass markets.

De Silva &Sandika, (2011) argued that the general public's awareness and adoption of food
certification standards and factors associated with Halal, SLS, ISO, and HACCP meat purchase
intentions was conducted. Consumers' awareness on food certification logos as well as their preference
for international certified productsarespecied..

Nasreen & Ahmed (2014) investigated that, during 1995-2011, 40-54% of daily consumed food
was adulterated. Most of the food items were commonly adulterated. A very low percentage of
respondents thought that approval by regulatory authorities was the best criteria for purchasing packaged
food items; they considered expiry date and quality as the best criteria when purchasing open food items.
Consumers, the government, and the industry should take action in more than half of the cases.

Haxor et.al (2014) observed that respondents to the attitude survey are highly aware. The
quality of food should be maintained at a higher level of awareness among people with higher
educational backgrounds. Also, the study showsa lack of confidence in government regulatory agencies'
ability to test food standards

Testa,et.al (2019) stated that Consumer behavior is influenced primarily by honey's therapeutic
properties, followed by income, variety, and taste. consumers seek food products that not only provide
nutrition, but also promote health, improve general health, and reduce the risk of certain diseases. The
variety, taste, natural origin, and organic certification of honey are all important factors in its consumption.
In addition, environmental, social, and ethical attributes play an important role in consumer behavior.

Objectives of the Study

Based on the literature review and identified research gap, following research objectives have
been finalized for this study:
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. To discuss the functions of BSTI regarding the quality assessment of packaged food products.
. To examine the role of BSTI in the quality assessment of packaged food products.
Hypothesis

Based on the identified research objectives following research hypothesis has been framed for
the study:

Ha: BSTI plays a positive role in the quality assessment of packaged food products
Research Methodology

The following methodology has been adopted for completing this study through the use of
various statistical tools and analysis techniques.

Study Area

The sample population consists of all adults aged eighteen and older who purchase packaged
foods from different markets and shops in the Lalmonirhat district in Bangladesh.

Selection of Sample

In Bangladesh, Lalmonirhat is comparatively known as a poor economic district. There are large
numbers of below the poverty line people in this zone. For the field survey, the Lalmonirhat district has
been selected purposely. The district will be separated into five separate blocks according to five
Upazilas. From five Upazila, case study areas will be convenient by multi-stage sampling. Primary data
regarding consumer perception of role of BSTI has been collected using a structured questionnaire in a
five-point likert scale. Out of 200 responses, 120 responses have been selected randomly for further
analysis in this study.

Types of Data Collections

Both primary and secondary data have been used in this study. Field surveys in rural regions of
the Lalmonirhat district have been carried out in a number of different locations. Primary data have been
collected from the people regarding their opinions, perceptions, and experiences, which must be
supported by statistical evidence. Secondary sources, which include relevant published information,
magazines, articles, studies report, government circulars, and some of the ones that may be found on the
internet, will also be thoroughly investigated. The BSTI laws and regulations documents will be examined
extensively in order to provide a comprehensive explanation of the government's role in quality
assessment.

Statistical Methods Used

Statistical analyses such as descriptive statistics, cross-tabulation, frequency distribution, and
regression are used to show the most important characteristics of the people for testing the relationship
between the variables using SPSS (Statistical Package for Social Sciences).

Discussion and Analysis

Before going to analysis the role of BSTI for the qualityassessment of the packaged food
products, the regulation of BSTI and its activities on the quality assessment are need to be discussed.
These are summarized below:

BangladeshStandards and Test inglnstitution (BSTI)

The organization ‘BSTI' is regulated by the Bangladesh Standards and Testing Institution
Ordinance (1985), the Bangladesh Standards and Testing Institution (Amendment) Act (2003), the
Bangladesh Standard and Testing Institution Ain-2018, and the Bangladesh Standards and Testing
Institution Regulations (1989, 2009, 2012). Standardization, testing, metrology, internal control, grading,
and marking are all made possible thanks to this law's mandated centre. As part of this process, products
and materials that are exported or imported must be certified as to the quality. An icon designating the
Bangladesh Standards and Testing Institution (BSTI) as the country's official NSB (National Standards
Body) are processed through the Ministry of Industries, Government of Bangladesh. Management
System Certification (MSC), Metrology Service and Product Certification (both mandatory and voluntary),
Laboratory Testing (both mandatory and voluntary), and Certification of Laboratory Test Results (both
mandatory and voluntary) fall under BSTI's purview as the core components of the National Quality
Infrastructure (NQI). The institution's major goal is to increase the quality of domestic goods and services
to the level of global competitors. It includes trying to cut, independently tested labs where a variety of
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items may be tested out. So far, BSTI has developed 4008 Bangladesh standards and implemented its
mandatory certification system for 229 items. In an effort to boost exports, BSTI has begun issuing
"Halal" certifications for domestic goods. Companies and service providers that meet the requirements of
ISO 9001, I1ISO 14001, and ISO 22000 are receiving management system certifications from BSTI.
Consumer protection measures (during the licensee's operational period) mentioned by the BSTI include
(a) periodic surprise inspections of the licensee's factory by qualified inspecting officers of the institution
and random samples taken and tested at the BSTI Laboratory, and (b) direct market collection and
testing of products bearing the standard mark by the surveillance of the institution. However, the
surveillance team is assisted in its mission by members of the Consumers Association of Bangladesh
(CAB) and the appropriate chamber of commerce and industry. Bangladesh's standardisation efforts
have evolved owing to the Bangladesh Standards and Testing Institution (BSTI). The major sources
needed for producing standards are Codex and ISO. As an ISO member, BSTI strictly complies with
these worldwide standards. ISO simply gives suggestions. In contrast, the WTO acknowledges Codex
standards as global benchmarks due to their function as reference materials. Many of the standards have
not kept up with the most recent scientific discoveries or are no longer applicable.

Main Functions of BSTI

In Bangladesh, BSTI is responsible for determining and regulating the quality of goods and
services. Moreover, BSTI is responsible for the national and international quality assurance of raw
materials, commodities, buildings, and services, helping to shape and ensure their quality. Also ensures
that minimum sizes, weights, and quantities are met for each product. It's useful for things like improving
product quality, controlling quality, easing the flow of trade across countries, inspecting and testing
manufactured goods, and so on. Through collaboration between producers and consumers, BSTI sought
to improve the quality of inputs, outputs, and processes. It performs inspection, sampling, and testing at
BSTI-grade product makers and pursues legal action against those who violate quality standards.
Certification Marks from the Bangladesh Standards and Testing Institution will be placed on locally
produced goods. assist those who identify with BSTI-related groups, agencies, and governments.

Analysis and Findings
. Data Reliability

This study is mostly based on primary data relating to the consumer's perception of the role of
BSTI in the quality assessment of packaged food products in Bangladesh. Hence, data reliability is the
most important thing for successfully analyzing the primary data and making drawing meaningful
conclusions. In this study, the primary data which has been considered for the analysis has a Cronbach's
Alpha value of 0.955, which implies that the collected data has significant reliability.

Table 1: Data Reliability Test Results

Cronbach's Alpha Cronbach's Alpha Based on Standardized Items N of ltems
0.955 0.955 34
Source: Developed by the Researchers
. Descriptive Statistics and Correlation

Consumers have confined their strong views that BSTI is competent enough in controlling
product quality through various functionalities, which can be evident from a mean response of 3.98
(Table :1). A mean response of 3.63 implies that most of the consumers identified BSTI approval for a
product before purchasing the product. Consumers also have the opinion that products which have BSTI
approval are healthy. On the other hand, consumers have the opinion that BSTI has a poor performance
in respect of regular monitoring and regulatory activities for controlling product and service quality. It is
also observed that the majority of the consumers do not know about the functions, duties, and
responsibilities of the BSTI and they think that the overall performance of BSTI is not satisfactory.

Table 2: Descriptive Statistics and Correlations

Variable Mean Std. Deviation 1 2 3
1. BSTI .Satisfaction 3.59 0.815
2. BSTI Reliability 3.58 0.752 0.592™
3. BSTI Belief 3.52 0.733 0.441™ 0.630™
4. BSTI Scope 3.58 0.774 0.389" 0.596™ 0.642"

Source: Analysed by the Researchers
Note: ** Correlation is significant at the 0.01 level (2-tailed)
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Consumers' perception of the role of BSTI on the quality assessment of packaged food products
is measured and analyzed from four important dimensions, which are satisfaction, reliability, belief, and
scope. From the correlation matrix, it can be observed that there is a significant and positive correlation
between the consumers' belief on the role of BSTI and their perception of the scope of the functionalities
of BSTI (Table 2). Further, it can be observed that the correlation coefficient between the consumers'
perception of the reliability of functions of BSTI and their belief on the role of BSTI has a correlation
coefficient of 0.630, which is significant at 1% level of significance. It implies that there is a strong
interdependency between the consumers' perception of reliability of functions of BSTI and their belief of
the scope of role of BSTI. Moreover, a significant positive correlation can be found between scope,
reliability and satisfaction. Hence, an interdependency and correlation can be observed for all the
dimensions of consumers' perception of the role of BSTI in quality assessment of packaged food
products in Bangladesh.

o Regression Analysis

Based on the descriptive statistics and correlation analysis, it can be observed that scope and
belief are the two important dimensions that influence satisfaction which is a measure of the role
performance of BSTI. Hence, for statistically analyzing the hypothesis, the regression model as shown in
Figure 1 has been developed.

Figure 1: Regression Model

Independent Variable Dependent Variable

Scope

Satisfaction

Belief
Source: Developed by the Researchers
Table 3: Regression Model Summary
Model R R Square Adjusted R Square Sig.F Change
1 0.4622 0.213 0.200 0.000

a. Predictors:(Constant), BSTI Scope, BSTI Belief
Source: Developed by the Researchers

The regression model summary shows that the R2is 0.213 and the adjusted R? is 0.200 (Table
3), which implies consumers' perception of the scope of the role of BSTI and their belief about the role
performance of BSTI represents around 20% of role performance of BSTI and resulting satisfaction to the
consumers.

Table 4: ANOVA Table, Showing P Value for Satisfaction

Model Sum of Squares df Mean Square F Sig.
Regression 16.839 2 8.42 15.9 0.000b
1 |Residual 62.152 117 0.531
Total 78.992 119

a. Dependent Variable: BSTI Satisfaction
b. Predictors:(Constant), BSTI Scope, BSTI Belief
Source: Analysed by the Researchers
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Analysis in Table 4 shows that the observed F value is 15.850, which is greater than the critical
value of F statistics, and also the P value is 0.000<0.01. Therefore, the data support the alternative
hypothesis, and it can be concluded that the BSTI plays a vital role in the quality assessment of
packaged food products in Bangladesh.

Conclusion

The BSTI plays a crucial role in quality assessment and quality control of packaged food
products in Bangladesh which is very significant and indispensable in the modern age, as the consumers
are shifting their food habit. They are also practicing to consume more packaged foods in comparison to
others. This study analyzed the consumers' perception in respect of the key performance of the BSTI in
quality assessment considering various dimensions and perspectives. The study concludes that there are
significant inter-correlations among various dimensions of consumers; perception on the role of BSTI in
quality assessment and quality control of packaged food products in Bangladesh. Most importantly,
consumers' perception of the scope of functionalities of BSTI is significantly correlated with their
perception of belief for the role performance of BSTI in the quality assessment of packaged food products
in Bangladesh. Overall it can be concluded that BSTI plays a positive and significant role in the quality
assessment and quality control of packaged food products in Bangladesh through various functionalities.
Further, it can be suggested that, besides initial assessment and one-time licensing for the packaged
food products, more focus should be given in periodic and frequent sampling and testing of the packaged
foods products to implement stringent control and ensure the quality of packaged food products in
Bangladesh.
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ABSTRACT

This research study described the impact of macroeconomic trends on housing market in
India. A comparison had been made for houses constructed and houses sanctioned between
Telangana and India. The empirical investigation had been made on secondary data procured from
reliable data sources. The major observation from this study is housing market is very basic need and it
does not gets influenced by various macroeconomic trends. The suggestions for policy framework are
given in this research paper.

KEYWORDS: Housing Market, Housing, Housing Schemes, Affordable Housing, Housing,
Macroeconomic Factors.

Introduction

Housing market represents the market for properties being purchased and sold either directly to
buyers or through real estate brokers. The core determinants of demand in the housing market are
connected to demographic factors. Nonetheless, factors such as income, accessibility of credit, and
consumer preferences are also significant. The demographic factors include the size of the market
because the more the consumers, the higher the demand, as well as the rate of marriages, divorces, and
deaths, which provide an idea of the population growth. The real estate sector has four sub-sectors such
as housing, hospitality, reality and commercial. The demand for housing had been constantly mounting
due to diverse factors for instance population growth, urbanization and economic growth. The housing
sector gets accelerated by government policy for construction industry and real estate industry. From the
other side the housing market generates significant portion of the total employment. The housing prices
have been growing persistently in the last one decade. The next few years will see millennials continuing
to influence the property market, remaining the single most important homebuyer segment. Millennials
are people born between 1981 and 1996, and in a young country like India, that is a lot of people.
Millennials constitute as much as 34% (or 440 million) of India’s overall population, making them the
largest single generation in the country (Pharande, 2022). Established in 1999, the Confederation of Real
Estate Developers' Associations of India (Credai) is the apex body of private real estate developers in
India. It represents over 13,000 developers across 221 city chapters in 21 states (Mint, 2022).

Housing is a key for well-being and is basic necessity for decent living. It is the duty of the State
to ensure the basic facilities for its citizens and the Government has over the years taken initiatives in this
regard. However, the ever growing population, coupled with rural-urban migration has intensified the
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demand for affordable housing, especially at the low end of the market. In India, the housing market is
characterized by excess demand for affordable dwellings, a small rental market and an oversupply of
high-end housing, especially in urban areas. The housing shortage among low-income groups is large,
despite increases in the stock of quality housing in recent years, as house prices are high relative to
incomes and access to credit is often difficult. Due to rapid urbanization, the country is in dire need of
urban amenities, especially housing for the economically-backwards groups. Since there is a severe lack
of housing in the urban areas, the Government hopes to construct two crore houses under the PM Awas
Yojana (PMAY) by 2022 through the following verticals.

Need and Scope of the Study

The housing prices have been worrying average individual and it influences their dreams about
own house. The housing market is crucial for welfare of the society and more precisely affordable
housing. The government had been actively involving housing development for making middle income
and lower income groups to own a house. The houses are sanctioned at the national level and they are
allotted according to the demand in respective states. The awareness on housing market is important for
various sectors which depend on housing construction. The people are able to access to quality food and
clothing at affordable prices but there is need for another need which is often referred as shelter. The
study on basic needs and more particularly on affordable housing is important. In this study the housing
market in Telangana had been considered.

Research Objectives

) To describe the housing market in Telangana and India.
J To study the factors associated with housing market in India.
. To give some suggestions for stakeholders of housing market.

Literature Review

Bera et al., (2018) had described about local environmental amenities (LEA) and developed
estimationwhich states that environmental and land use attributes are location explicit and that there is a
noteworthy association with housing price. Moreover, township development and transportation services
are considerably connected with housing price. Zhang (2018) mentioned that a major confront facing
Indian cities is the growth of informal housing beyond state control or regulation. In metropolitan city,
Mumbai, the financial capital of India, forty-two percent of the inhabitants live in slums. Mahadeviaet al.,
(2018) discussed about connection between private sector and affordable housing. The tendency of
involving private sector in affordable housing segment is pragmatic globally. In India, it has been
mainstreamed during the Pradhan Mantri Awas Yojana (PMAY) under which one element deals with in-
situ slum redevelopment through the public—private partnership (PPP) mode in which the private sector
brings in finance and skills to build housing while the public sector provides land.

Mahadeva (2019) suggested that Village Panchayats (VPs) and Urban Local Bodies (ULBS)
should encourage the need-based housing markets in their relevant regions. In addition, roles of the
other governments at nationwide and sub-national levels have been noticeably defined, keeping the
deprived and vulnerable communities’ housing needs in mind. Aye (2019) opined that the probability of
exiting housing market busts increases with higher economic uncertainty in a statistically noteworthy
fashion. The uncertainty, conversely, is not found to influence the probability of leaving booms and usual
times. Their research suggests that housing serves as a probable hedge against uncertainty.

Bhanotet al., (2020) explained about Affordable Housing Finance Companies (AHFCs), which
are amongst the main stakeholders providing affordable housing loans to the low-income segment
households. Their model reflects on the kaleidoscope of method innovations that the AHFCs have
embraced to provide to the housing finance needs of the low-income customers, whilst achieving
profitability and social impact. According to Alola and Uzuner (2020) agricultural land is a key component
of the environment and ecological system. They have used housing price and agricultural land from
fifteen countries. They have implemented Granger causality approach of Dumitrescu—Hurlin and opined
that policymaker(s) and urbanization stakeholders ought to be more concern about efficient and
sustainable long-term policies.

Pandya (2020) had developed a dependency model by using demographic variables for
predicting housing markets amid Covid-19 crisis. Samanta (2021) had opined that housing markets for
older Indians reveal a multifaceted nexus of government and private actors under neoliberal regimes
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senior housing markets provide to the consumerist desires of buying a ‘good life’ by coordinating the
oratory of third age. Agarwal et al., (2021) had summarized the challenges and constraints of the diverse
stakeholders concerned with housing sector. A complete list of all the parameters, both qualitative and
guantitative, crucial for successful housing implementation, listening carefully on the preferences of the
demand side, also referred to as the “Critical Success Factors (CSFs)” is developed. Their research
results advocated a strict deliberation and incorporation of these CSFs with the housing policies for all
potential housing projects. Vaid (2021) opined that in-situ slum redevelopment progresses on the whole
housing quality but essential services and crowding need further improvement. The housing issues of
structural quality, sanitation and preservation augment over medium-term in redeveloped settlements.
Their qualitative findings suggest that in redeveloped settlements, residents feel a diminished wisdom of
control and ownership that prevents them from investing in structural improvements and preservation of
settlements.

Gandhi et al ., (2022) discussed about changes in rent control laws in the states of West Bengal,
Karnataka, Gujarat, and Maharashtra to find that pro-tenant laws are optimistically related to vacancy
rates. A pro-landlord policy transform liberalizing rent adjustments could potentially condense vacancy
rates by 2.8 to 3.1 percentage points. The policy of government plays a vital role in developing housing
market. Sometimes informal housing clearances enhance the growth of housing market (Yang et al.,
2022).

The Pradhan Mantri Awas Yojana (PMAY) is an plan of the Government of India which aims at
providing affordable housing to the urban deprived by the year 2022. The scheme was foremost
launched on 25 June 2015. The interest rate for the PMAY plan starts at 6.50% p.a. and can be availed
for tenure of up to 20 years. The execution period of the PMAY-Urban scheme has been extended until
31 December 2024. The pronouncement was made by the Union Cabinet after requests from Union
Territories and states. Earlier, the endeavor was to provide houses by March 2022. The continuation of
the scheme based on the request of states/UTs, will also help in completion of already sanctioned
houses under BLC, AHP&ISSR verticals. Presently, financial assistance is being provided for the
construction of 122.69 lakh sanctioned houses under the scheme (PBNS, 2022).

Research Methodology

In this study secondary data had been used for conducting data analysis. The most reliable
sources such as Indiastat.com have been used in this research work. The study period is from 2015 to
2022. The variables used are houses constructed, houses sanctioned, inflation rate, population growth
rate, real interest rate. The statistical tools such as descriptive statistics, bar charts, pie charts and
regression analysis. The software SPSS and MS-Excel had been used for conducting data analysis. The
hypotheses were formulated based on the literature review and they have been tested using regression
analysis.

Data Analysis

The number of houses constructed in Telangana has drastically increased during last 7 years.
The houses sanctioned during each year are high compared with the houses constructed in the same
year. The houses are sanctioned at least once in every three years and many houses are sanctioned in
Telangana. The houses during the study in the study period are low (n = 158) and high (n = 53,554) as
per Table I. The houses constructed in India during the study period are low in 2015-2016 (n = 710) and
high in 2018-2019 (n = 303,316).

Table I: Comparison of Housing Market

Year Constructed ' Sanctioned _

Telangana India Telangana India
2015-2016 - 710 37,150 2,51,128
2016-2017 158 5,867 - 2,26,512
2017-2018 526 14,194 1,01,228 6,87,942
2018-2019 39,426 303,316 - 7,47,125
2019-2020 22,201 70,302 - 1,70,044
2020-2021 53,554 1,23,844 15,323 1,36,890
2021-2022 10,262 44,306 - 71,624

Source: Indiastat.com
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A bar chart had been generated to visually present the comparative houses constructed in
Telangana and India. It is observed that there is correlation between Telangana and India. The houses
constructed in Telangana are high whenever there number of houses constructed in India is high. In the
last four years from 2018-2019 onwards the number of houses constructed and number of houses
sanctioned have drastically increased.
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OTelangana

Houses constructed

100000
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Figure I: Comparison of housing market (Constructed)
Affordable Housing

Affordable housing refers to housing units that are affordable by that section of society whose
income is below the median household income. Pradhan Mantri Awas Yojana — Gramin (PMAY-G) and
Pradhan Mantri Awa Yojana - Urban (PMAY-U) are schemes related to affordable housing in rural and
urban areas in India. The governments at Central and State level enter into collaboration for Affordable
Housing in Partnership. The affordable housing in partnership are high in the year 2017-2018 in
Telangana and during the same year it is also high at national level.

Table II: Affordable Housing in Partnership

Year Telangana India
2015-2016 - 25,575
2016-2017 4,870 90,285
2017-2018 1,15,029 5,30,919
2018-2019 17,184 4,76,656
2019-2020 6,116 1,20,751

Total 143,199 1,244,186

Source: Indiastat.com

Hi: There is an impact of inflation on housing constructed.

. Result: A regression analysis had been conducted to know the impact of inflation rate (M =
4.55, SD = 1.33) on houses constructed (M = 5.80, SD = 8.69) in India. There is no significant
relationship between inflation rate and houses constructed (beta = -4.188,t = -1.231p = 0.434)
not supporting H1.
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Table Ill: Regression Analysis

Hypothesis Coefficient t p-value Result
H1l -4.188 -1.231 0.434 Not supported
H2 -78.136 -1.472 0.380 Not supported
H3 3.914 1.730 0.334 Not supported
Source: Data Analysis
Hz: There is an impact of population growth and houses constructed.
. Result: A regression analysis had been conducted to know the impact of population growth rate

(M = 1.01, SD = 0.137) on houses constructed in India. There is no significant relationship
between population growth rate and houses constructed (beta = -78.136, t = -1.472, p = 0.380)
not supporting H2.

Ha: There is an impact of real interest rate and houses constructed.

. Result: A regression analysis had been conducted to know the impact of real interest rate (M =
4.04, SD = 2.977) on houses constructed in India. There is no significant relationship between
real interest rate and houses constructed (beta = 3.914, t = -1.730, p = 0.334) not supporting
H3.

Findings
The housing market is independent from macro economic factors such as inflation, real interest

rate and population growth. The housing market is ever green and it had been constantly mounting in the

recent years. There is positive correlation between housing construction between Telangana and India.

The housing sanctions and housing grounded had significantly increased in the last five years. The

housing industry had been the crucial provider for employment. The housing is perceived as basic need

and it has demand irrespective of macroeconomic trends. The affordable housing scheme has changed
the shape of housing market in India. The scope of public-private partnership in India had increased with
best policies.

Conclusion

Housing market is evergreen and has huge demand both in Telangana and State. The
governments at the state and central level have show high level of commitment for developing housing
market with schemes such as Affordable Housing in Partnership. The middle and lower income people
are gaining confidence to access basic need shelter from the government. The commitment of the
government such as “Housing for All 2022” is observed from the recent statistics related to houses
sanctioned, houses grounded and houses constructed.

Future Research

In this study only three economic variables have been used to know the variation in dependent
variable houses constructed. The forecasting can be made using predictive analytics in future. The study
period is only give years and recent pandemic might have caused some impact on the houses
constructed and houses sanctioned. It is also identified from the literature that there is need to be
compared the housing markets across the states in India. The housing for poor and deprived segments
need to studied and recommendation for policy framework must be given by future researchers.
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IE IMYebar Ao ofR. T, RiE, T vd. Rurdl ofR IHell ol gR1 AT € 1 59 A
BT AT AYFHAT & RT AGRT BT S & ford fbam mar &1 59 wRieeT # 32 oo 3y W 2
UIH U B AT 6, 5, 4, 3, 2, 1 3% 7Y T g | AT IcRaw ¥ FF ¥ f ¥8Ad & dl a8
& TS G 6 PN FAAT © IR IS If¥H Hewa 2 A 98 & TS W& 5 Bl AT § AR AfE
ARV w0 § GgAd 2 a1 984l TS AT 4 B gAdT 2| 3 TR Al Icrarar fH e |
o7 EHd & Al AT 1 BT AT © SR AT e SRIEAd © A GAT 2 DI Gl & JAT AR
®U Y WA & A W& 3 W e omar 2| {6 B R TR &R FHI 39 a1l ORT |l
o 7 @)a & g AR |1 Ared 87 dfed I8 &M e gY P Wd 9 9 9 Pl db
TEAT § I7 JAEAd 8, SR qemeft STR < |

. faeawiaan: 59 e &1 Sifvs wU <7 & o) ST AR fafd §RT 100 SRETArst
TR TIRIT PR sHP! fAvaa=iadr Sd &7 T8 | 39 e &1 fAsaa=iadr 19.4 split
half 3@ TTE | 3AS I1€ WRRAA F199 & Ae—T=T [0NH gRI SO Ae—T I
gD UTIT AT | §9 TRE S99 AUl & favaaeadr I ¢ |
. AT THDI AT T AAIISIDI §IRT 100 Ffcrerd yeRia @1 78 2| Fifd 39 Ao @t
ey & SuAfar vd W @1 IR w1 AT dRe Jerdr St TS ¥ |
FHe! $T faveryor gd uREcdmail o1 a¥eor
el W o SR A Ul @ Adhad & UTA SdT AiRdd ATyl Ud /ARAT R
& Bfaug Aeayul Ao o {6y Sk € | IR e H Uswl Bl ARG fawelvor v ure
IRUMET &1 I BT UK (AT T 2| WY & Iqal, URGIATR bl ORI I [
TN B | IO AR H Iqal AR URGSIISI BT W& U<l & fAveur ¥ ur| fHy MY
AR &1 faarvr vd @it o fafr=r diferaret & aAream & uRqga fosar T 2 |
aiferat 1: Rifdra s 7 AR BWBTN At B

IR & R gl & =R @ ARiwar
faferar @1 smgf@ERT S N Mean S.D. 't' Ratio | Level of
& 9m) Sign.
BABISN ARTY 250 29.0 4.9
IS~ €S | ervey Afemy 250 30.79 4.666 143 N-S.
BABISN ARTY 250 30.61 4.49
T o], ARy 250 30.87 4.36 0-42 N-S.
BABISN ARTY 250 31.07 5.54
Afecrall B Rl | exeg wfemd 250 34.16 5.67 3.20 s
HIGTON AfATd 250 30.86 4.95
RraT . 1.76 N.S.
Ve Aty 250 29.39 5.78
BABISN ARTY 250 121.39 13.49
Sgferepet BRI 250 125.96 13.25 1.16 N-S.

N.S. = Not Significant; ~ S** = Significant on 0.01 Level



. T, ST, (3N wHere Rig vd <f. a9 ave: R IR Fenn vd wmaren At @ 215
Rifdra sreel 7 R sEeon At @ amfie—arie amel ¥ smgfea & ufy sfgfa &
=R B FefHar @ IRAT

SUY AMTBT 1 & JJAR 250 BHBION AR AR 250 IR BHEBION Al Bl
AEISTH—eTHE AT H AEFHAT & Ui Ifgieadl & il BT Hegd= HAT: 29.00 T 3079 o |
QI Rl BT U fa=er HH: 459 T 4.666 © | 3T BNT], ARSI BT AHISTG—HTHS AF H
AYFrbe & Ul g 3fep, HrIIol AlSeTsl BT TUeT 3ffed Ul AT elfh I8 <R A1
TE T | GHD b AT # urad < A9 143 § SEP 0.05 T 0.01 WR WX AIHAT 3 HAT: 1.96
g 2,58 I I ATLAS & | U T 719 ALAS A9 | FHH 2 Aol 3 IR Bl A1efd 3R T8
AT ST |Hhar| ord: Rifdd wmaEo deor IR FHdren Aferell dramTe—aTie Al #
JMYFTHaT & Ul AR & Fdg H DIs ARIdH AR o1 @] |

Rifdra smeren AfedRll 9 IR FE@el ARl B A $ A # smygear & ufa sfvgfa @
IR P ARIBdT & AT

QU MBI 1 & ATAR 250 BIHBISH AGATS MR 250 IR BHBIGN ARATA DI LT
@ AT H MY & wfr fWgfeaal & il & A HH: 30.61 9 30.87 ¥ | QI AHEl BT
T fIEe e 449 G 4.36 2| QM I & HEIHH 3fdT H 0.13 HT IR UTAT TAT| I TR,
AfETRI BT ATl & AR H SMear @ Ui Mg 3, BTl AlRelrel &I Ve 3ffed
T AT AR A8 IR WRfd e 7| 9fe et & faveryor # ura & 79 042 ® S fF 005 @
0.01 WR WR A1l g HAY: 1.96 9 2,58 < A ¥ BH © gAY 9 AR Bl ARid F<R Ll
HAET ST |GehdT | 31 RIférd deeroll T IR SrHdoll Afgersil & emel & AMd 4 Ahar &
aftr siffigfed & Ha o HIE wrefd R FE g I e © |

Riféra smeeh 9 R FE@en At B after o Rafy & Gdy # smygfrea & ufa sl
T AR DI ARIEAT BT JTEAT

SUYe AIerpT 1 & SIRAR 250 BIHBION HSeTdll 3R 250 ©Re] Aleral b Al &
Refd & ddg # smyfear & ufd gl & sl &1 7eome Hwer: 31.07 9 34.16 2| QM1
TRl BT YA fdereT hoRr 554 9 567 © | QM AHel ® I bl H 2.88 PI AR UTIT AT |
. I frspd et 2 16 axel Alermsil &1 Afgemsii @ Rufd & dee § smygfear & ufd
g 3fes, BTSN AfXERN &Y el 31 urm AT 7 | WHG! & faveryor # ure €Y A9 3.20
2 WEfF 005 T 0.01 WR TR ATHAT TG HA: 1.96 9 258 < A AGLIS € | U< < A 0.01
TR W AL A F MG 2| 7 TH AR P WRfF R AMT I whal © | o Rifda
PTG qAT IR BHBN Afgerell B Rafd & ddg 3§ smyfiear & ufd afigig & wdg o
refds SR TR AT 2 |

Rifta sl Afgaret 7 IR FEEnn At # REm @6l sgfea & oft afglka @
IR DI ARIBAT B AT

QUG AIADT AT 1 B ATAR 250 HHEBIGN ASeTdll AR 250 TR AlSerall @l e
e amegfadr & ufa srfWgfcaal & sl &1 WeumM e 30.86 @ 20.39 B | QM WHE! BT YHIY
fae e 495 9 578 ©| QM Gl & HLIHM 3B H 150 BN AR URT TAT| I TR
Afgerail @1 Rren Hee smygfedr & ufd ifvgfca siw, wmwen ARl @1 T &H urT T
WfPeT I8 IR AP T & | FHBI B fIzeiver § urad €1 7 1.76 € S {P 0.05 T 0.001 WR W
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Hrfepel & HAA: 1.96 9 2.58 I A A HH © SR 39 R Bl ARfH R T AMT S
HHaT | o Rifea dmeol Afgarell @1 Rem el smygfear & ufa sfwgfa & Heg # P
Arefd 3R R 2 |

Rifdra smerel Aftemsii @ R wHel ARl @ Igfed & ufd sfgla @ R @
|refHdr & T

SUad ATl §&T 1 & STJAR 250 HMGMON Alelall iR 250 €Xe] Al &l
Mygfrear & U Ifigfcadl & 3T T AedH HAL: 12139 12596 © | QM TRl H YA
foae PoR: 1349 T 1325 B | Sl TRl & HLIHM 3Bl § 2,58 BT AR UIAT TAT| 37 TN,
AR & YD & Ul AR 3ih, BrEDIol AR DI AULT 3feP UIIT AT ol I8
IR AfF TE T | FHPI B fAveryur Huray &1 W 1.16 € Wafd 0.05 T 0.01 WR W Wi 79
HAY: 1.96 T 258 T WIN IMAIS | UK < AN AMAWS A § FH T AR TH IR B
A1l AR B AT ST Feball | 3k RAferd BHBTON TAT IR BHABION AGATST DI AT b
aftr iffgfed & Haer § HIE Arefe AR & U AT B |

aiferet 2: e g Iror Rifda sHeen Al @

IMIFBIHROT & YR AMAGRadl & IR B RIS
fafeerar &1 =4 N Mean | S.D. | 't'Ratio | Level of
(&—m) Sign.
aHIfTe— o IS BEBNT TRy 200 29.71 | 4.59 _
T BB AR 50 3039 | 627 | 08 |NonSi
R IR BB ATy 200 30.61 | 4.49
YTHIOT BB ARy 50 33.65 | 6.01 3.78 s
AfRemRl @ Rafd | el smen Afgam 200 31.28 | 5.54
YTHIOT BB ARy 50 40.89 | 5.85 10.58 s
forem e BHBIO HeATg 200 30.81 | 4.95
YTHIOT BB ARy 50 35.81 | 6.72 6.13 s
SICIRCI & FTHBTS ATy 200 122.37 | 13.49 o8 -
TTHIOT BB AT 50 140.73 | 19.95 '

et g g Rifda sreren Afeerell # wrioe—afie Amel ¥ syfiear @ ufa sfgfa &
IR DI ARIBAT B AT

Sugad difeTl AT 2 b AJAR HEBIGN AR Bl AMINTH—eid Amal |
Mefmar & Ul rfafeaal & il ol He BT 29.71 G 30.39 ¥ | <91 WHE! BT YA fager
AR 459 T 6.27 B | QI WSl B ALIH 3(dhi H 0.68 BT IR UM TAT| 37 TTHIOT HIHBION
Afearell &1 AEIfsTe—afie Amdl # e & ufd Afgfa sid, el dMenl dtesi &
STOETT eI UTT AT WifhT g IR Wl e © | Hiifh Al b favervor # ured <1 A9 0.87 ©
TEfd 005 T 001 TR W ARfEAT g HHAT 196 9 2.58 <N HIE IMEAIS | U L AA
AP A A BH 8, SAOR TH IR DI AfdH <R Te1 A S Fhall | F: e g AT
Rifera wm@l Alersil o AMITe—aie Amal 4 sryfidar & ufd AfWgla & Hdg 3§ B
A1® AR el ¢ |
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Rifdra smere afterell @ W & A § snygfwar & ufd sfWgfa & swR @ ariear @
AT

ST AT WA 2 & JJAR e I AWV BB ARl &1 Gl & A9l o
JMYfraar & gfar gl & il & A = HHe: 30.61 9 33.65 & | QI gl & UAM fIae
PHAM449 T 6.01 & | QI GBI & HLIHT 3BT H 3.04 BT <R URT TAT AT TR BIABTON
Afetall 1 WAl & A H AFTHaT & U gl o el dMeTol AfRdrell BT el
e urr AT | e wHBl & faveer # gt &1 A9 378 © S fh 0.05 9 0.01 WR W ARG
B A 1.96 T 258 ATILIDH <1 A W AP ¢, SAGR $H <R BT A1 <R AMT S Hball
2| 3T we T T Rifer eMeon AfSesll @1 emdl & Ael # SMYfhar & Uiy g &
Hder # Aef IR UTAT I ¥ |
e @ A Rifd smen At 1 At & Rufa & dey § srgfear & ufa sifigfa
@ AR B qrRiEaT B AT

SUa dIfere AT 2 & 2edl g arr Riférd srrerel Afgersii @1 Afen @ Refd &
Hae ¥ MYt & Ul srfAgfcaal @ sfel o Heawe e 31.28 T 40.89 & | QM1 Rl HT YATY
faereT pHer 554 9 5.85 € | QM GHGI © HEIHN 3fbi W 9.61 BT <R URIT TAT| 3 g Ty
et & b el dHaon ARl o1 At @ Rafd & ddg 3 smyfear & ufd gl
3fe, ATV HTGISH Al &I MUl HH UrT AT & | FHd! & fageryor § yra &) A9 10.58 2
TEfd 0.05 T 0.01 TR TR ARIGAT &g HAT: 1.96 T 2.58 T AT ATIH & | U < A9 Sl T_f
TR ALIH A F IS 2 gAfed 39 TR BT A1 IR AN AT Wbl B |

I W g AT RIferd wHdTel AfResll B Afgeren o Rercdl & ddg 3 smygfiaar &
ufer iffigfed & Hey ¥ Arefe oIk Y@ ¢ |
e g I R deeren Aftaret @1 Ren w@edt smgfea @ ufa sifgia @ omIR @t
|rRfHdT B IR

SR AITRT WA 2 & AFAR W g A0 Riferd wHswrol afearsli @1 Riem dde
JMIfereT & Ui srfWgfcaal @ il &1 Aedw= T 30.81  35.81 B | QM AHE! &1 yg fawe
AR 495 9 671 T | QI WSl B HALIAA (DI H 5.00 BT IR YR TAT| 37 YTHIOT BIABTOH
2| FHBI & fITevor # e &1 A 6.13 © ST fb 0.05 G 0.01 WR UR HRIHAT 2g HAI: 1.96 9 2.
58 €1 9 ¥ 3iffd 2 Al §H R Bl AfG R WM T Wehdl 2| Ik WS g JTHIO
Rrféra srreren Afersit @ Rrem wdet smgfear & ufa sifvgfa & dea o wefe o 2
e 7 grfior Rifda smereh Afgarell @ \Mg smygfear @ uft sl & ok @ arRiwr
o AT

S TTeTHT HAT 4.2 S IIAR e T IV RIferd ol Afgarall &l smyfraa
@ Ul AMGITAl & 3l BT HHE HHAI: 1349 9 19.95 & | SFI THBI & FegAM bl H 18.36
BT IR UAT MAT| I YO prabrell Afeetisll B smyfhar @ ufd sifigied s, el
HTABIGN AlSATAT DI UeTT 3Tfed UrT AT | FHbl & fageryor 3§ yrd &1 7199 7.08 © Sid(dh 0.05 T
0.01 WR UR WGl g HHIL 1.96 9 258 <1 AN AED © | UKl I A9 3Madb Sl A A
IeH € | SR T IR Pl AP <R AT oI Tl ¢ |

T e g grier Rifea srreren Afeeell @ smygfear & ufa sifvgfad & ddy H
i SR YT I 2 |
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TP 3: A T ITA0T IR Prsren Rifda afearsii Bt
|qHIfoIe —enfie ar™el § smgfisar & ufd sifigica & srar @1 Aefedr

fafemar @ =a N Mean S.D. | 't Ratio | Level of
@& =) Sign.
AHINTG— e | oEx) TR BB Alea 200 30.71 461
T IR BB AR 50 30.35 6.32 044 N.S.
faare IE IR BB AfATd 200 30.89 4.40 N
T IR BT A 50 34.47 591 448 S
&l IR PN Hged 200 | 3416 | 5.66 o
AfXemet @ Rafy [T IR bewon ARed | 50 | 41.63 | 5.34 9.06 S
e el iR BHSol Afgery 200 | 2931 | 574 -
T IR BB AR | 50 | 36.25 | 7.10 754 S
EIEIRERI eV IR BEBION ATy 200 | 124.96 | 13.25
YT IR BTHBION 50 142.71 | 19.62 7.14 Sk
Ay

e T AT IR Freren Rifdd Afedrel 1 ariie—antie AMdl 9 mgfea & ufa sfigia
® AR DI FrRIGAT B FRAT

SWad diferdT 3 & AR e 9 U IR dmeren e aARkent @
AMIRTG—eiE Al e & ufd sIigfcaal & sfd! &1 Heam HH: 30.71 9 30.35 ¥
ST TRl BT YHIT fadel $HAR: 461 d 6.33 © | QM Al & FEIHN 3Bl H 036 P AR TR
AT, 37T AT IR BTABISN AlSeAsll P AHISTH—eTHS Al # e & ufa Afgied b
e IR BB AN BT SUET HH T AT Wfthd I8 R A1Yid =el 8 | aifd aHbl &
fageryor % gt & A9 044 T WEfF 0.05 T 001 TR W ARIEAT 7g HALY: 1.96 9 258 I HA
AELID 2| U S A AEID A A P © SO $H IR DI AH AR ALl AFT S
AHAT | 37T W g JHIV TR BrHbroil RIer Afetail & AHisTe—aiiie Amal H JArEfdbdr &
ofer ifigfed & Hag ¥ H1E wrefe orR FE g e 2 |

T T AT R FHSen e Afeeme B I &AM § smygfear @ gfr sifEia & R
1 Arfear I AT

QU dIfeTT WRAT 3 & IFAR W G 0T IR BHebrol Riera AfZersil & emdl &
Amel # smyfadr & ufa sifigfcasl @ ofel @1 e HHST 30.89 T 3448 T QI THE @I
UHg faFels HHL 4.40 9 591 ©| QM WGl & HHM 3Bl H 359 P AR URIT AT AT
YTHIOT IR BHBTH AfSeTal Bl A S Al H SAFdbar & i AfMglcd s, el IR Bl
HfgeTal ®1 3TUe Aferd urdm AT |

Gfh P! B fagervor H Ui & A 4.48 © S fPH 0.05 9 0.01 WR W ArRiEAT TG HA:
196 9 258 <1 A ¥ 3% 2 AR $9 <R BT Afd IR AMT O Whal | 37 W 9
rroT AR BEbTol Riferd wfgeren @ WAl & "ol H AgFedr @ Ui AWgicd @ ded H Aeid
3T URIT ST |

TR 7 grior HErTel Rifta afeersi @ afeen @ Rerlt & dew W smygfiear & ufa sfdgfia
P IR ArRfear @ REAn

QU T AT 3 B AJAR TS g AU IR BEbrol Riferd Aferall &1 Afgar
o R & wdda # smyfmar & ufer figfeaal @ fdT &1 AH HA: 34.16 G 41.64 8| QI
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Tl ®T UAY a9 HHe: 566 9 534 © | QI TRl B HEIHI 3Dl H 7.48 PHI IR U AT |
I Ig frpd Mpadr @ & w8 IR smern ARkart & Akt o Rufd & ey #
AYFrber & gfa gl 3 IO IR HEDBISN 9.06 & TTdid 0.05 9 0.01 VR UR AfHAT &g
PHHI: 1.96 T 2.58 < AT IMATIH T | YT S A9 T Wkl UR IMaIH 719 A e & g9ferd
39 3R BT il 3R AT S Febell 2 |

T T g g IR wEeel Rifed Afzemelt @ Rofy & Hdg # smyfear & ufa
g & e # wreid R ¥ |

TR T I IR FmEen Rt afeeme o1 Rien Wi smgtear @ ufd afgia $ sRR @
|refHdr & IR

S TIMTdT AT 43 S AFAR W G YT IR Bl Riferd afeareli &1 R
Hae) amegfadr & ufd srfiafcaal & sfal &1 FeaA HHe: 29.31 G 36.25 B | QM WHE! BT YHTT
foae™ e 574 9 740 © | SFT WHET & HEIHI BT H 6.94 BT AR YR AT | A ITI0T IR
2| Dl B faveryor # urd & A9 7.54 ® SiH 0.05 T 0.01 WR IR HRIGAT T HAT: 1.96 T 2.
58 1 A9 I AP 2 sG] $H IR B A1fd <R AT S Fhll © |

3T TR T AT IR wEdren Rifea afgensi & Ren w6l smyfear & ufa s
@ Hay § Arefe SR Ui S & |

T T AT R Pl R ARt # am snygfear @ ufa afEia @ swR @
HRfHAT & IRAT

SWa difeldl W= 3 & AR e g UM IR FHHerel Rife AR @
amyfwar & ufd ifigfcadl & il &1 A9 HWR: 12496 9 14271 2| QI TRl H YA
forare™ @Her 1325 9 1962 B | SFI WSl & WA Dl H 17.75 HT IR YR AT | 31 JTA0T
IR BHEo AR 1 YDA & Ul JAWghad 3P, e IR BHEdIol AR Bl AUer
AP IR AT | FHPID fATAvor H ured & 7 7.14 2 S@fb 0.05 9 001 WR W AfHAT =G
HHY: 1.96 G 2,58 <1 A AT & | U <1 A1, aeTd A ¥ e 2 safor) §9 ok &l
A1l TR AT T |HaT & | 37 A g M IR dASo Rifda Afgeeil @ smgfiedr &
ufr ifgfed & Heaer # wrefe R grm S 2 |

My ey
e & ey e yeR 9 W@ ©:

. Riférd sEPell SR IR BHGT AN ArfSTe—aiiie aHdl ¥ Agedr & Ul
AT & ddg | PIg ARid AR T & |

. RIfard dHsoll Td IR ol Afedrl @1 AT & A H MYHdar & gfa gl
S Hdg H PIg ARG IR TE YR TAT L |

. Rrfard Prveroll qor IR dHsol Afeeell & Refa & daw # smyfdar & ufd gl
& Hay # Aefe SR IR ST 2 |

. Rifard wreroll afgers &1 R wadl smyfiepar & ufd Afgicd & ddg d 315 Aid
3R e € |
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. PTHBIGH AT IR BB Alersl b Midpar & Ufa sfghd & dae d s |reid
SR TET UTaT TR g |

. Rrférd wrer @ grfor Rifdra wEwrel Al B ArETe—aTie "l H AYFedr b
afr sifigfed & Hag o H1E wefe oR T8 7|
el g1 FfoiRad gemmal &1 ek &1 718 © -

. e Y pTer & forg BTal, Riefel, uemadl, omq afeddl & gari o fafqerdmai
B A H T TR WR ST B Dl G QAT S bl B |

. D AL BT D [l T & UHR Bl S <2 & A= &3l § &1 S Fabdl ©
IR SR S1f¥d Fa ey ey U Rl SR S & HeT W ST 9 ¢ |

IR H STANT fhy 7Y =RT &1 i) GOl R A1 s fHar S 9adr © | I8 s
FHTHEBIST JO8T iR IR—BHEION gouie #e 8 FahdT 2 |

. T T eI H UGt ARI D SR T T oI e & ufa g, aradiie
Aite, FARIGH, 9Y™ URIR 9 Udhd YRIR & Ui SIWgRral &7 femas 1 faar <

Hehel B |
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AR H AT SRABR & HY H ARSRAE W T IS BT eI

R NICRCIECITI

L{/54

ST BT AP e G SEBIN & THal & ol FHSIGIY I, dldbas, [ad Reifd
F AT Siiv ST AT B GHSEIR FICT B @THd PYAT &/ HIT SAF GBI I
G U AlBdlAE W W gH g% WY &4 W & ddaTeler ST §Iviel 78] & il &/ ST
P TGIITT P TGS FIV FIrT Widoilad GrEc d Frad 1959 YR BT STRaNTT S oflgT
W 4V TIIRE AT I U AIBaT B Fo TG & 1oy SaeIE E — YT FASIAS B §TT
W ST ST B YF FOTA — SN VF GYpId [RBRIT BT & iy 71T SEERT v forHer)
a1/

EASIEEL

LT W §IBR - ARG AN @ ]IS, AHTS AR 1S IifwhR & SR 9@ T
AT & GHaT @ §RT AT & ATSISl UiIEReT 3R WRh & gOUANT # WRh—d8RIdl, Audh
Y[R B oo fFar ok fxig Rufy & fammr & Raars aers # amm srell | ST & uga &
HH B A1, ST [AHN ARl | FME & iR R Ry 9F WR Y e Wi & e |
Gfrd arier) § qrodid &9 & foy @ TRE ¥ IR T8 § | $9fely, 9 are 9 8l gy Al
TP IRAADARN | AN vy 9 | <Dl BT Aer W AT 2| AHa e b1 i
A AT JRVBRI | FST 83N 2| Uh ANIR—IMIRA 3fedpror emad iR e § Wiy &
ART $RAT & Sl ST T Ugd UG BT | 39 Il Bl U B & oY T & DR Bl
AR IRIAT Weul 8, SHfely Sa & folt are iR fAurll iffieR &1 smaegaddr & |

STT % Ugd W 359 ¥R H B B S B WAl B S ©U H A fBar S
2| WRA ORI # GART & oy IfaR WIS & Tod IgR Bl AN B &I Jhleld ol Tl
2 3R B B 'S FT JVBR ST el Sl 2| B ANl DI I8 95 ¥ 991 & |
RaeTars ST oW |ehdl | BTailfd, Yeb fhd HAeedqUl HaR & o1 Suferd =18l foar S =nfay |
Ig &g | X1 ST a1fev iR’ SHdR R Gefid bl b ST 2 | Sl B AR B
Hef # AR & STT BT AAPR WHR R TF I Sadl 2| I8 e & & forg fos A
AT ST &M BT 1 71 g8 SR, WAAd WRPR R B Bl Uh HOgd AR W HIa]
TE AT 2| M SHaT & ol STT IRgd B & forg, aaifdh 59 Al H SHdT @ U ST @l
IRIHR B BT & |

oremeff, RSy formr, ST AR @Y fawafdeTerd, SR, ISR |
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U He@yol qHdl & w0 § AMNARE B W], ol & IMEBHR FARH & A1ead
A gumTell Wfog™ @ =T 19 (1) (U) W SIfSd WRERI gRT dAidbaifyd g &1 ufshar &l
THE WU ¥ WdAd & g ol & WU H el Ol © SR 39 ORE o Hdg IfIfAerl &l
IET BT B | SHAT §RT A=l & A1 91T o9 @ folv | Uh & o & Aregd | fIeor i
TR fa97 f5dt qrem & ufhan &1 g®eR & Ol fdll 1 omde®d gRT e quf v 99 @I &R
o ST ® |

IfE BIs ARk I I R ¥ A%l Bdl 8 AT TGN I A S daal I
PRAT & AT AED IS S BRI B $ Y Fdaaeiia I dhR Hegd Bl © |
Ig dEl ol & 5 ud & @it & B waAdr T8 ¥ | ST &7 98 ReR orgHa e ® fb
i IRl | ofdR WRPR Th, ST GRell ¥ o) e dd, qgirsd il 9 dax BIe
fRIRRIaIT T, Yol o oldx TS Hedrol, fafhear SuaR SR Ao Haredl dd & ofd—ad
3R AR A AR Ul | e fewrg €1 e § s ger @ uRemH w®ifs 9
Fafid w9 @ S gERl & Gudd & IR y9IRd & # v B € % &8 wdaan
HRUN W ZAD! ATLIHAT BT B | G DI THTT § AR ST SR g3 gReelf 8F1 ¥R &
IHT BT AN TR SN ST &l | ST DI ol GAeT & Fag § Aq8 B IR =7 fomedt
]9 & 19 41 3MaeId B ol & o # oar 3 fasard U1 aRA & fou fasaa g | agd
H YR SS9 & Y U8dl &1 b HIT TRUMH BRI | I§ ARCIATE BT S I AN B b
&1 ¥ |99 2 I URGRIAT & AT BT USRI B S5 &1 S & iR FaEas! gired
B B g8 ARG @ T # ARIERT B W gerar § iR ARRST & Sifad @1 e Bl
IRETAT 3R SMABHRI BT G & AT IR QT |

RIS WRBR & BT AR ] IR AT SS™, SF B, AfST B, FTHET B
AR BT PR BT ANBR JHARET BT &, Sl Aai-e 20, Yaar IR I & Rgidl &
|1 MRIWHS BFT ARV | S9aT 0 Ugd H GUR 8 &I IRNG ©, dfcd §Y D i & a1
9 JMTAT SUART § gRAEfTd &R @ forg Feiea fhar S | g9 SR, I8 W1 & faam e
1Y fF FEuRom [ IR ¥ FAR Wfage # Aise el 8, AT 8, RCeE B A der
FE < H THD WA & JJHY © | IRT H, I DI 7 FHI-FHI W RS & ST
e Pl fABRI A B oY Bg Bael forg 2 |

AEHI & By FHRIAD AR AGRIHD J9d & & o8l $Y TI6d I9d W AH
SITFBRI TaTH B & il MBI =T IS VAT Fal HRd 8 | s9d WY & HRUT Bl 4=
g SR Tl ¥ gga O & f98 oFar g1 oredl dRe W Sauifd el fhar & | g
IS UG B bR FhRIAD ARIHAT o7 I BT Uishar ¥ g gAIfodl & o= 1R
ORI T | UG T | U yared & 1ef WEdAis - S ATdGD] Bl Hraad qrensi Bl
SOIR &R BT YA [HAT TT81 AREIATE BT IL¥Y 728! oRe ¥ QX1 Al gall & | [l wnfe
IR 3wl | SIREISMS ABIH B HB Feayol ARl B JeTT B & I8, 59 AGIT B
ARGl JATIGDI B AR MM dlell gAIadl IR & diad SR & P ARSI B BT
SOTTEAl, R, S 3R 31T AMEeING WU ¥ ] B4 & AMel H 3RAE 8 | [~ WReRT
PRIl H IS FHY & J9d 8¢ © SIR SFdl & AT ST dTell gl B TRaAr Br
Ao & fou el ey srgval @ &aF H @1 AT 2 iR Sl faveer fhar g 59 g8 H
AT @) gfafhar @ faar &\ sifow sy faar |
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Haene ug

TafF FO < U AR F W ®U F ST B JIVHR P ARG A E, 7 <=M H
RMAIfABT = ST B ATBR BT MHAT B & forg 9wy iR ifiyaafs & wdzar &1 MfarR
forr 21 vy dfere & Sa1 & AfeR B W ®©Y F AWl T8 < TS 7| T, TR
TRTR] & Hared ARIed - &8 hadl @ Aegd ¥ o 2 6 o &1 affeRr wrdr dfdus
% Irfeee 19 (1) (¥) & d8d WNvl iR Affh @ Waadar & AHR &1 T 8 Faar 2|
9P IR, IR TIRSY & Hdied AT 1 Sooikd fhar g b 8™ &1 iR Siiad &
JAMYBHR BT A T T 3R O Tdb [l & U &l Sl & MABR 8l ©, a9 adb ol &
JMYBR BT TART &l HAT ST FhaT © | 3HD ARG , 39 ANBR DI UH ARG TRET & 1Y
# AT <9 & oI wEarft |er B 99T A 7, S 39 ol IfYeR @1 frarfad @
TS | TP I ©U § a9 I8 & & B gt drll & S 9H & fol wuieR 891 usdl
ST & RGN ST dF U B AT H T JOTell DI SIS Q|
TRA TR A fawr

ARENRATS BILAl DT AN FHI & A G &1 & Sfdid g KR R B Fgayol faard
BU §; g WHR I91 R R G W 2| 1994 ¥, Aorgy A wifts dred (S91) 7 Tores #
ST & FE BW B oy T WR WR SIfT g R | gEaw wergRy iR A e RT @ forg
P HaR YR IR 3Afely Sl & JWHPR & 99 b uRel fold | I8 3fieiad dodT T 3R
Y 39 AW & URUTREGHY IIGRRIT WXGR 7 2000 H STl & JMUPHR WR Tdh S a1,
ISR AFIH A Ugel, 1997 &1 YIIMNT H, AR IR U S & AMBR W BIA G ared
IAAE ST 991 Y | IRNTTd &3 3R 3R 7 T 2000 H 301 ARHIT ARCISMS DI a7 |

Dg BT AT &F BT © G 2001 H W dg ARCISNS AAFIH BT AT b o |
1998 H, HEY UT WRPR < STl & Vel B W U BN a1 o Sl oF] 84 H fawer e
Fifes Ul @ Tl off 389 STHR a1 | 918 #, AR 7 1AM 9 Af¥e WReN fFRT Br
WHR & MM R fFy & a1fes I o & ST ugd a9 & forg Anfes{ o wa | SR ey
TRHR -1 9 IR MER WX 3 A8 @ 37T IR PR I= Y [G9NI T AIHd R AT 7 |

ST & JVHR W Th HFT IR A P ol Dad WR W $s U 8| dR
Uae Us RA9 Hex (AISRAl) U [9d TR @) § efie on, aef 8 U9 Seid 3%
e Rufsad W 1997 # dg AR 9 s (IS 9N & 1 & d8d Sl & PR iR
URERAT R US AMINTS §dhls DI YB3 DI, dlich ATISTRBAT BT <@l Sl T AR ST B
ABR B DI A B S F | AHIND ghbls | G 99 As H 9 S Wzl [Gead 1997
(1997 faga®) M Teh Ured fadge & &1F Iue RUE uvga &I 1997 & fAERI® & WK
ERT 9 f&ar 1 o | iR Bfdde & AW <@ T S Al (SeieH) & Udh HE AR
AT PRAT & — 1997 BT [T AFCR 1997 W HREI 2000 T SHIAYH & URT BT | JeATs 2000
H, S @ w@aFar Qg 2000 (faer”) U fHAT AT o1 AHEHT & WAR | 59 fAdud w1 Ride
2000 # W AT B IMEET P MR I A WU P JIUT gRT S AR ufoded & fau s
AWl R O T—aefa S marT (FfAf) &1 garenm f&ar T3 o

IMNT 5 Afg, IR—arduifte R oie Rrerad 99ed 3R 9991 R HH B 8 ds
ANl 3R WAl & faaRl B gAad & d1e [duge R fearR—faws fear| afifa 9 g Ruic €,
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R4 25 Sams , 2001 (RUC) @I WHE & QM WAl & AMA T TAT o, 99 A I8 bl Ub
3R 9R 97 SXATSl & YD Foll AT 8 AR PIg Ig 7! ST b FIT 81 T © |
IRERATE R ARG BT S AT FAETY

ST 6 i R ==t | gar o 7, da Qe & wu H Isal g siffafia s
ST & ANPR W BT & T F@yul Id A T8I §, ISRV & foy mid iR s9ferg
5T BT S Sl BT IR PR & oY Haed W I A T8l | driferd e 3iiR
HST BT H SfUdTal Bl Uh fawga Al € Sl 98d WR S Bl HuRl & PR F Al © |
Do THIARTE s W 980 AR 8, 3R §B A-Al 4 I8 IoAl § AU FHHE & aREw Al
T § | U SEERV & WU H, YHIIeNs [AUad § B W@dd AU dF T8l § 3R 7 8 5H Dl
3 B | I' il wEarh wiene 9 vl & g Seured e # v e B

9 dr i =9 gRT 99 U B SR A 8 B WReR EN AR fhu o B
THaAIeTS f98gd | §, i I B MH S dl & RN A o1 & U [Jeme T &l
R wEd 2| IRt ey v A= wsg aeEt § B8 teeudr a1 fRaRar T8 2| saferg
AILHAT & fb dg ARBR Th VAT DA 991 Sl R < H FHF ® F AN 8l R ST 9
FRH b oy e ufbar FEiRa & | Sald qwalians e & oy ge 7oiqd & s 9t
Aeayol 8, Rrad uge Sfeafad a@l & day § ~JAdH A1 a1 YOI @l T8 8, IeeR0 &
AR W S & oY 7R & Al § WA 9 Ufafihar & foly U il de—ailp i g%
BT | SHDT AdAd I 81 Fhdl 3 & IR DI DI B & d8d Y By Y IATH ATDI
BT AUST PIAT BN IR 4G, o & HiaR &1 A1 fdt 0 Ser =t arell &1 R=ad <gaaH
AP e fby o @ € |

ITETAR AW § G B g ATl B Bl Jfhar IR—ATIERT aTell & 8 | WRHR gRT
FAIY Y GBI | UGR AT H = 1 Fge A1 8 R Gl R A b AR $ e H el
IEd gU UIRG b S 21 $9a URUTTRESY, A ANl & dHe ol o d 8 IR SHfely
Gith PIIT AR D IR H SN T8l Bl & Sl SqD ¥ D foT¢ BIl 8 |
RS R ARG BT S TRT TG

ST 6 SR BT A A UdT FAd B, S PIA T GRT GIh ©U A Dag (OIS &
w0 ¥ fafafid fer Sa € S S @ iffeR W e & @i Fewget 9@ e T8 g
2, QR0 & oy oid QiR SHfOY AST B ST &l IAed IR & Had R Uae™ eiid
eI 2| ARIferd &3 3R HaTd Sl H uaral &1 Yo fIwqd Gl & Sl 98d AR &9 bl FuRl
D APR A Addl 2| DE THIIRTS fI8F6 N 980 AR 2, IR §B A1+l § I8 I5al |
3T AHHE & aRIER W TS & | UP IalexVl $ WU ¥, THIARME [A8Id H B @A AU 9
Bl ® 3R T B 39 BIS g s8N I8 WA AR Wi aifeeT voikfl & fory Seures eRd |
fathet <& € |

9 dr a1 = gRT 99 MU B SR A 8 3% WReR gN AR fhu o @
UHSRTs 89 Hame-d &, difd A B AM ST & SRR 9 91 & Y [demel R B
R wEd 2| Affafid feg Tu fafs g erEl § @18 teeudr a1 fARaar T8 ' | g4foy
IS B b B ISR T VAT BIF 9910 Sl R < H F9F w0 F N 81 AR ST I
B B oy v ufbar FeiRa @ | dald Uwaiiss faeed & oy Ue 7oiqd &g 8 0t

fa N aN

Agcayul 8, RTaH ugel SfedRad dwl & Hag 3§ =IAdH AP BT YB3 HI s 8, ST &




AN AGe: IRA § AT JHR & wT H MRERMS W TH AHINAD B I 225

AR R TT B AU IR & AFal | wRd 9 ufafhar & forw te awi de—eitw [y g%
BT | SHDBT AdAd T8 B FhdT 2 b I8t B f HE S & ded Yo (HY T IATH ATTDI
BT AUST HIAT BN 3R ey, o & fiar w1 a1 fadt Y Ser =mest arall @1 e =_Ean
A gfea fHy o w2 2|

SATETAR AW § G B F aTell B Bl Ffhar IR—ATIERT arell & 8 | AR gRT
TG MY BIA | TR AT H TG AT TG AT B SR FHRAT R AR & ARl @ e # gl
G U UIRG fhar ST © 1 §9a URUTRaG®Y, BT ARl & AgdHd el o & AR Al
Gith PIIA  RId D IR H S0 T8l Bl & Il SAD o9 & {70 Il & |
[

AFAIIGRT @ W U Arbdifid Fae IR R BRal €, STel Sf=al sal iR SeT &
el ARFT Bl B, TN TRBR & BB BI Sffd B # [l B T iR T & o #
HEdQUl NI A 1T o H WeH BN 2| . IIH 3fd AP, SRS BT UP SUBRYT 8 A
?, Fife I a7 U BT ® 3R FARIN WRPR A ST U $HRA BT o5 | 399 AT fdord
ERT WRHR & g™ & oIy toh 8RR @& wU # Afed & 9gr | ReR € s | 9iT o
g @R U JAPRI BT TANT B & |
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