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ABSTRACT:
Maharashtra has one fourth of the total sugar mills & produces a little more than one third of the

total sugar of India. Sugar mills of Maharashtra are much larger as compared to the mills of in other

parts of the country. Cooperative sector is dominant by sugar industry in Maharashtra; it conhibutes

iround 40% of national sugar production. It has been playing significant role in socio economic

development in state. Over last decade the sugar cooperatives in Maharashtra have been facing some

grave problems like short margin, policy hurdles, entry of private players, employee management

problems, comrption & so on. The purpose of this research paper is about to understand the role of
Reward management system in managing Employee Performance at cooperative sugar factories

effectively. Researcher tries to understand the current needs of sugar factories & employees low
productive behavior. This study is about finding relation between reward systems with performance of
employees. Study examiried relation between extrinsic, intrinsic reward & employee performance.

Research was carried out through constructive analysis ofdifferent articles, research papers notes that

base on reward system. Descriptive &deductive approach of research used.Self designed

questionnaire prepared distributed conveniently, collected data analyzed with statistical tool of Mean,

standard deviation & Pearson's correlation. Findings ofthis research in above area show that there is

positive relation among elements of reward management system & employee performance.

Key Words: Sugar factories, Sugar factories managementPerformance, Reward system, Performance

measurement, Performance Management, Intrinsic & Extrinsic reward

1. Introduction:
This study sought to identify the key predictors of performance Management. The strongest

predictors were foundto be company satisfaction, the extent to which one's job takes advantages of
talents and abilities,and the extent to which the organization emphasizes doing things right the first
time. A workenvironment conducive to a continuous learning culture was also found to be highly
associatedwith performance management.

It is prevalent to use different kinds of incentive schemes and rewards in the corporations

regardless of their effects and consequences. Anyway, familiarity with the principles of incentive

schemes and reward systems is necessary for corporations. Therefore, some topics related to a reward

system such as goals of the reward system, principles of giving reward, different types of giving

reward, characteristic of reward and punishment, different types of reward to payment management

methods and individual and group incentive systems are investigated in this section

The growing need of the management is to get the full potential out of your work force

byproviding them the skills and by proper coaching; motivation and appropriate appraisals, and this

Could only be possible when the ernployees are performing efficiently and up to the mark ofachieving

the organizational goals and mission.. Tomanage performance of an individual or a group is that the

management should have the skills tocoach them in accordance to achieve the otgarizational goals

and the best way is to give them araise in something and it could be a monitory raise or some kind of
recognition among others.Different organizations apply different strategies according to their
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respective environments,some may get influenced by more experienced or old employees and in

response to that give alow performance behavior on the otherhand sometime the organization makes

reward system sostrong that it gets out of hand for them to manage the organizational goals

themselves. Therefore,the management performance system is a balance between the performance of
an employee andthe reward he/she gets from achieving the goals of the organization according to its

mission.

2. Cooperative Sugar Factories
The iugar production being prime business among the farmer of western Maharashtra region, it

pulls the atiention to have a retrospect on the benefits of this industry flourishing on rural parts of the

itute. Cooperative movement for sugar industry started in 1960's in- Maharashtra with announcement

ofthe potential 12 places in the states where sugar factories could be established.

At present there are 173 cooperative sugar factoriesworking in sound condition which has become

livelihood of 2.5 crore population in the state. This cooperative sugar industry provides employment

to 1.65 lakh people dirictly. Almost 8 lakh people are engaged in the harvesting and transportation

ofsugarcaneto factories from the fields.
The major concentration of sugar mills found in the river valley in the western part of

Maharashtra plateau, Ahmednagar is thelargest centre. The other major centers are in the districts of
Kolhapur, Solapur, Satara, and Pune&Nashik.

Currently iug* cooperative factories are facing many problems- one of them is Employee

Performance Management cause of entry of private players as a competitor.

District wise Cooperative sugar factories in Maharashtra Table:

Sr. No District No of Cooperative Sugar factories in Dist

I Ahmednagar l6
2 Kolhapur 19

3 Nashik 6

4 Pune 1l
5 Saneali l5
6 Satara 9

7 Solapur 14

3. Objectives ofResearch:
L To identiff&establish the relationship between reward system & employee performance in

Cooperative sugar factories.
2. To analyzethe effectiveness of existing reward system.

4. Review of Literature
4.l Reward:

Reward systems are not just bonus plans and stock options. They include both of these

incentives;but can also include awards and other types of recognition, promotions, reassignment, or

other non-monetary bonuses too. Rewards prove to be as a tool to increase performance and change

behaviors in dissatisfies employees. Employees are the assets of the firm and they are the hands and

brains through which the whole organizational process comes to life. Therefore, a fair reward system

could build job satisfaction and productive behavior in an employee.

In Reward systems there are following conceptual framework exist.

Intrinsic Rewards + Extrinsic Rewards = Reward system =. Employee Performance

(
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According to Bahaudin G Mujtaba, (Coaching and Performance management: developing and

inspiring leaders, pp 261, Para 2), *Reward system should be linked with goal-setting, employee

development, compitency measures, and team performance. This will decentralized the decision

making down the hierarchy to empower those performing the tasks.

PwC Taiwan provides a complete reward system model, linked with the performance system, to

help clients create a fair reward system to encourage employees to maximize their contributions.
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According to Paul J stonich (1981) "corporations often find it difficult to carry out their strategies

because they have executive compensation system that measure and reward performance in a way that

ignores or even frustrates strategic thinking, planning, and action. In Particular, rewatds system rarely

Jmphases the long neither run adequately, nor are they well coordinated with the methods and

objictives of other management systems". By this the writer says that, there are corporations that only

emphases upon the reward system and ignore their Strategic work therefore, the strategic plan of
action gets ignored so as it affects the long run reward system and organizational goals, objectives as

well.

4.2 Performance Management System:
It is the systematic process by which the department of commerce involves its employees, as

individuals and members of a group, in improvingorganizational effectiveness in the accomplishment

of agency mission and goals.
Ferformance management process is used to communicate organizational goals and objectives,

reinforce individual aciountability for meeting those goals and track and evaluate individual and

organizational performance results.

Performance Management System Design
A great performance system does not only recognize and motivate high performers, but also

cultivaie a performance-driven culture to meet future competition. PwC Taiwan's performance

consultation incorporates MBO methodology and emphasizes the linkage between performance and

the reward system to maximize business performance.

Unicorn HRO provides performance rnanagement tools that can help you formulate plans,

monitor progress closelS and even frack and manage rewards.An appropriate reward system for all

employeis a]rd sellers as a part of performance management plan can be resulted in increasing of
efficiency and productivity at the- workplace. Performance management is a secrue way for

assessment which confonns the corporation's activity to mission, perspectives and purposes and

harmonizes them (Mujtab a, 2010).
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4.3 Reward system and performance
Appropriate, effective and timely reward increases employees and managers' motivation.

Reseaiches and experience regarding the concept of performance reinforcement have proved that

effective and timely feedback can be regarded as a motivation to increase employees'productivity and

spirit (Cock, 2008). The studies reveal that there is a significant relation among the extant resources of
ernployees, service compensation, the exchanged information, degree of stress and job burnout in the

*otkpiu." (Schaufeli, 2004). Corporations usually focus on what managers and employees referred to

as reward and emphasize a special value and direct their behavior towards those values (Podhame,

2004).

Fig. Conceptual Model

& Itstri,sr*r

JobSatisfsetion
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5 .ResearchesMethodology

Table I : Operational ization of Variable

Concept Variable Indicator

Extrinsic
Rewards

Pay Salarv scale based on the iob catesorization

Bonus Rupees( amount an employee receive for their
contribution)

Benefits
Rupees( amount an employee receives for their
contribution)

Promotions Number of promotions Der vear

Intrinsic
Rewards

Recoenition
Employee attitudes regarding fairness in appraising
performance

Career Advancement
Possibilify of career advancement opportunities (
High or low)

Responsibilitv
Given responsibility are matched with the
employee capabilities

Learning Opportunity
Availability and support from organization to leam
( High or Low)

Employee
Performance

Employee Productivity
Whether the employee productivity is increased or
decreased with the changes of the employee
rewards

Job Accomplishment
Achievement of assigned targets within the given

time duration
Source: Developed by researchers based on Dharmasiri and Wiclaamsinghe (2006) and

Pretheepakanth (201l)

6. Hypothesis:
l. Reward Management System does not play positive & significant role in employee

performance management.
2. Reward Management System plays positive & significant role in employee performance

management.

(

Research Design Descriptive Study

Research Method Used Deductive Approach

Research Technique used Structured Questionnaire

Data Collection Sources Primary - Self Designed questionnaire
Secondary - Organization Annual Report, Books, Journals,
Articles" Online References

Sampling Technique Random Sampling

Sampling Size 100

Scale Used Likert scale ( Renging from I to 5 - Strongly disagree to strongly
agree)

Research Analysis Tool Mean, Standard Deviation &Persons correlation tools used
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7 . D*a Analysis&InterPretation:

Variables Mean
std.

Deviation
Pearson

Correlation(r) Level of Sienificance(p)

Pav 4.03 0.92r 0.9068 0.000

Bonus 3.8 r 0.945 0.721 0.000

Benefits 3.77 0.842 0.733 0.000

Promotions 3.53 0.865 0.307 0.000

Recosnition 3.37 0.7022 0.1834 0.000

Career Advancement 3.22 r.005 0.1322 0.000

Resoonsibilitv 3.24 0.97 0.144 0.000

Learninq Opportunity 3.13 r.26 0.r74 0.000

Employee
Productivitv 3.86 0.8604 0.7805 0.000

Job Accomplishment 3.77 0.9149 0.7005 0.000

Table 1: Descriptive statistics of rewards and employee performance

Result & Interpretation:
Statistics aie computed & presented in above table in form of Arithmetic means, standard

deviation, Parsons Correlation & level of significance for both the dependent variables & independent

variables.

employee productivity are high (3.53 to 4.03) than the recognition, cateer advancement, learning

opportunity, responsibility (3.13 to 3.37).

Interpretation of Mean: Above mean value shows that the employees consider pay, bonus, benefits,

promotions, employee productivity, job accomplishments slightly important than the other.

interpretation of Std. Deviation: Standard deviation of career advancement & learning opportunity

showi that the responses are extensive than its mean as value indicates 1.005 & 1.26 respectively.

If we categories rewards into following two categories with the variables

Table 2:Extr nsic rewards and employee performance:

Variables Pearson Correlation(r) Level of Significance(p)

Pav 0.9068 0.000

Bonus 0.72r 0.000

Benefits 0.733 0.000

Promotions 0.307 0.000
** Correlation significant 2tailed

Internretation:Extrinsic rewards & employee performance
f-* tutle 2 it shows that the pay ( r : 0.906, p< 0.1) has a very strong relationship on employee

performance . Means increase or decrease of pay will bring corresponding changes on employee

performance.
Even employee performance has strong relationship with bonus, benefits which have correlation

values 0.72,0.733.
Promotions have little week relationship on employee performance as value of correlation is 0.307.
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Table 3: Intrinsic rewards and employee performance:

Variables Pearson Correlation(r) Level of Significance(p)

Recoenition 0.1834 0.000

Career Advancement 0.1322 0.000
Resoonsibiliw 0.r44 0.000
Learning Opportuniw 0.174 0.000

Employee Productivitv 0.7805 0.000

Job Accomplishment 0.7005 0.000

Interpretation:Intrinsic rewards & employee performance
Above table shows correlation between intrinsic rewards with employee performance. Employee

productivity, job accomplishment shows strong relationship with employee performance. Meanwhile
responsibility, career advancement, learning opportunity showed weak relationship towards employee
performance.

Employee productivity gives great impact to the employees' performance. The importance of the
chance he revealed that intrinsic reward plays important role in employee performance.

Pearson correlation between independentvariables and dependent variable included in the study.
The correlation coefficient shown was shown a sfrong relationship between extrinsic rewards r
0.6669 and employee performance. P is 0.0 < 0.01, can reject null hypothesis. The altemate
hlryothesis (H1; was accepted. Also intrinsic rewards also showed comparatively weak relationship
than extrinsic rewards towards employee performance 10.3524 with significant level less than 0.01.

Extrinsic, Intrinsic rewards and employee performance

Variables Pearson correlation ( r) Level of sisnificance(n)
Extrinsic rewards 0.66695 0.000
lntrinsic rewards 0.3524 0.000

Correlation significant atthe2 tailed level

H1 hypothesis states the positive relationship between extrinsic rewards and employee
performance and based on the result it was accepted. It shows that the relationship between pay &
employee performance.

It proves that maximum employees of cooperative sugar factories prefer monetary rewards
irrespective of their position. Money is a measurement of accomplishment. According to Herzbers's
two factor model of motivation, pay is viewed primarily as a hygiene factor which motivates
employees towards the higher employee performance.

Researcher from the above interpretation believes that themoney is important to employee
because it satisfies employees most needs, wants & it's a highly tangible recognition for employee's
contribution.

8. Conclusion:
Human resource is the basic asset for an organization for achieving sustainable competitive

advantage. Attracting &retaining competent workforce is major task in front of every organization.
Employee performance plays major role in achieving organization vision mission. In current scenario
employee attrition rate in every industry is high. Employee retention& employee performance can be
improved when employees are motivated to achieve their goals with employee's basic needs;
Research proved the objective of research which is relationship between employee performance &
rewards system. Study concludes that the rewards system in cooperative sugar factories plays vital
-t. i" "fr*.trg " pt"y." p
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develop unique reward strategy with aim of achieving, sustainable competitive advantage over private
players.
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ABSTRACT

Increasing the Liquidity in Corporate Bond Market has been a major agenda for the

Government and for the Capital market authorities for long now. Various efforts in the forms

of reforms, change in guidelines and making availability of the required infrastructure has

been made in the direction but still the efforts does not seem to give the expected results

when it comes to the participation retails investors in Corporate Bond Market India' ' One of

the major reasons of the non-participation has been lack of sufficient awareness on the part of

retail Investors. This paper tries to measure the awareness level about the Corporate Bonds

and also the reasons for the non-participation of the retail investors in the Primary and

Secondary Markets of Corporate Bond Market, with the help of data collected and its

statistical analYsis.

Keywords: Awareness level,

Bond Market, Retail Investors,

Capital market, Corporate Bond Market, Primary Corporate

Secondary Corporate Bond Matket

Introduction

Meaning of securities

Though the term security has not been defined formally but in general it can be described as

financial instruments and can be broadly categoraed into debt securities ,equity securities,

and, Derivative contracts. Debt Securities have been defined under chapter 1 of Securities

And Exchange Board Of India (Issue And Listing Of Debt Securities) Regulations, 2008 as :

,,debt securities" means a non-convertible debt securities which create or acknowledge

indebtedness, and include debenture, bonds and such other securities ofa body corporate or

any statutory body constituted by virtue of a legislation, whether constituting a charge on the

assets of the body corporate or not, but excludes bonds issued by Government or such other

bodies as may be specified by the Board , security receipts and securitized det:/' instruments.
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Corporate Bonds

In broader terms corporate bonds can be said to be fixed income securities which are issued

by corporate means entities other than Government. These are the debt securities which are

issued by private and public corporations'

Market is a place where the buyer and seller meet together to meet each other's demand'

W^hen it comes to securities market, It is the place where the buyers and seller come together

to meet the objective of creating securities from sellers point of view and buying and trading

securities from buyers point ofview'

corporate Bond Market is the market where the corporate bonds are created and traded'

when it comes to the corporate Bond market in India it is in existence in real sense since

December 2003, with the amendment in disclosure noffns to make listing of companies made

mandatory and with an initiative to provide a similar trading system for the bond market as

like equity market. The objective being to provide a platform for corporate and investors to

exchange and fulfill their needs i. e. mobilizing the funds at affordable rate in case of

corporate and for investors a good investment with good long term returns at less risk' so far

the corporate bonds market has failed to achieve the desired objective; it considerably lags in

point of time. The secondary debt market in India is practically non-existent'

Various studies have been made in past and recently as well to study the reasons and various

reforms have also been suggested through these studies. Serious effort has been made by

government to match with the expectations; still the results are not so visible, which creates a

need ofstudY.

Indian Corporate Bond Market - an overview

There has been a development in the field of Corporate Bond Markets of India though

various reforms and policy changes but it has been very slow and the Corporate Bond Market

Still remains underdeveloPed.

The Number of Public Issues and amount collected can be said to be the representative ofthe

underdeveloPed market.
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Table 1: Public issues and trading volumes ofNon-convertible Debenture

Year
Number

of
Issues

Amount
(Rs.In cr.)

Number of
securities

traded

Number
of

trades

Traded Value
(Rs. In cr.)

2008-09 I 1500 2543 4967 50029

2009-1 0 J 2500 5559 t223r t56616

2010-l I 10 9451 4504 8006 1 5595 1

20tt-12 20 3561 1 5401 9798 r76609

2012-13 20 17000 t2557 2t017 241,838

20t3-14 35 42400 r2456 20812 275717

S ourcchttp ://www. sebi. gov. in/cms/sebi_datalstatistics/corporate _bonds/public issuedata.html

_trades_archives.htmhtt p : //www. nse ind ia.com/pro ducts/content/debt/corp_bonds/cbm

Neerlfor the Development of Corporate Bond Morket

To achieve the expected GDP growth of Indian Economy, Development of Corporate Bond

Market has been the high priority agenda of the Government this being the highly untapped

market. Many such reforms are taking place since 2007 in full force but are not generating

the expected results. The time has come for better reforms which will attract small investors

not onlyto achieve the above mentioned reason but also to support the banking system in the

country which facing the big problem of- Asset Liability Mismanagement.

It can be seen that the private placement route has been the most preferred route by the

issuers for the benehts of low cost but with the limited scope it has the issuers need to fine

the alternative source. Looking at the Indian saving statistics the one area which the

researcher feels to be the opportunity is the household sector, the small investors.

Review of Literature

,,India needs to develop a corporate debt market to meet the projected investment of USD 1

trillion required to sustain the country's economic growth rate in the I2th Five-Year Plan

(2012-2017)"These are the comments of Prime Minister Manmohan Singh in his speech on

Wed Feb 16 20ll rcalizing the need for a vibrant corporate debt market in India.The

Corporate Debt Market in India has not reached the levels which the time demands. The

various benefits which a developed corporate bond brings have been the reason for the

attention on the issue. It's not the first time that the need for corporate bond markets has been

arise and expressed. The literature shows that the issue of development of corporate bond

market has been the point of attraction not only in India but in the world since way back.
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Tadashi Endo, Financial Markets Advisory Department, International Finance Corporation,

The World Bank Group in his paper 'The Development of Corporate debt markets'(2000) at

world level or the Indian researchers Dr. R H Patil in his working paper 'Broad basing and

Deepening the Bond Market in India' (2001-02), Suchismita Bose and Dipankor coondo

(2003) and Pranab Sen, Nikhil Bahel and Shikhar Ranjan in the working paper series of

planning Commission, Government of India 'Developing the Indian Debt Capital Markets:

Small Investor perspective' (2003) studied the various benefits of a developed corporate bond

market and also the reasons for an underdeveloped corporate Bond Market and also

suggested the various measure for the development'

The above study shows the importance of the development of Corporate Bond markets in

India and also the importance of the role of small investor in the process and justifies the

selection of the topic by the researcher. The period after 2005 saw a considerable amount of

policy changes in the system towards development. Some of the important developments

being, permission was given by SEBI in December 2006 to BSE BSE to set up a reporting

platform. Further all market intermediaries-were given an access to the platform for reporting.

Connectivity was provided to Non-members of the Exchange Virtual Private Network

(VpN). In January 2007 BSE and in Jily 2007 NSE operationalized its reporting and trading

platform and it first time it became possible to capture information related to trading in

corporate bond market.

February 2009 was the year of remarkable achievement as the first ever public issue by

TATA's of non-convertible debt securities was offered to public. In May 2009, simplified

listing agreement for debt securities was put in place by SEBI, Further in August 2011,

amendments were done by SEBI in the Regulations for Mutual Funds, which permitted

Mutual Funds to set up Infrastructure Debt Funds under the Mutual Funds Framework.'

All these necessary policy reforms were taken considering the need of development of

corporate debt market in India. The same was also expressed by various researchers in the

same period.

.Why a corporate bond Market: growth and direct finance' by Marvin Good friend

overviewed the role of direct corporate borrowings verses bank loans in the process of

economic development. During the same period Dr. Y V Reddy Governor, Reserve Bank of

India gave remarks at Washington in October 2007. As per him the development of a

corporate bond market in India has been way behind in comparison with other financial

market segments and liquidity has been an issue in the underdeveloped secondary market.

(
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A similar observation was presented in 'The Indian Corporate Debt Market: Prescription for

revival, in 2007 by Tamal Datta Chaudhari by showing a comparative picture of a subdued

Indian corporate bond market with Government Bonds in India and also with Size of

Domestic corporate debt market as percentage GDP showing outstanding corporate Bonds

ro be only 3.3% of GDP as compared to 128.8 per cent ofUnited States. (Based on BIS 2006)

Further the reasons for the failure of corporate Debt Market in India were also discussed in

,The Indian Corporate Debt Market - Need of the hour' various steps taken to tackle such

problems have resulted only in a slight improvement. The Corporate debt market in India has

reaclred only 6.5 per cent of GDP as compared to 3.3 per cent in2006. But it is negligible as

compared to government debt sector which is nearly 40 per cent of GDP.In India banks

contribution in financing of the large firms was l4.4Yo in 2000-01, which increased up to

I7.g% in 2010-11. But the bond market in comparison remained stagnated, with just 3'5% in

2000-01 and even after adecade later just 3.9%.

Though it is clear from the above literature and the available datathat the Indian Corporate

Bond market has not been so efficient, it can further be tested by measuring the liquidity of

the market as well. Liquidity has been considered as one of the parameter of effrciency by

nrany researchers like Abdourahmane Sarr and Tonny lybek, (2002) Measuring liquidity in

Financial Markets, working Paper series, International monetary Fund and also by Dr.

Venkat R. Eleswarapu, and Dr. Chandrasekhar Krishnamurti in liquidity, stock returns and

ownership structure: An empirical study of the Bombay stock exchange'

Obj ectives, Hypothesis and Research Methodology

Objectives

The research conducted is to achieve the following objectives:

l. To study the awareness about the Corporate Bonds in small Investors

2. To study the relation between age, awareness and investment in Corporate Bonds

3. To study the factors playing important role in increasing the awareness

Hypolhesis

l. The awareness level about Corporate Bonds in small Investors is very less'

2. There is a strong relation between the age of the investor and the awareness about

corporate bonds

3. There is a strong relation between awareness and investment in to Corporate Bonds

4. Brokers play asignificant role in increasing the awareness about corporate Bonds

5. There is a strong relation between awareness of and Investment in Corporate Bonds'
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6. Investors give equal rating to the criteria of comparison between the available

Investment oPtions

7. Investors give equal ratings to the factors that affect the growth of Corporate Bond

Market in India.

Research Methodologt

The current is an analytical study for which the primary data of the sample size of 500 was

collected through scientifically developed personally administered questionnaire. The sample

has been chosen on the random basis from in and around Nasik.

The parameters for the research study have been decided based on the extensive literature

review. Second, in-depth interviews were held with investors to establish the evaluation

criteria and the factors which result in investor decision making. Third, a questionnaire was

constructed and piloted. Questionnaire was prepared keeping in mind the various outcomes

possible. Care was taken that the wrong interpretations and biased view do not affect the

research. Ordinal scale, Rank scale, the hve-point likert scale, such various nominal scales

was also for the analysis of different variables and their relationship. Statistical methods like

percentage method, Chi square test, Regression test have been applied for the analysis of data

with the aid of excel.

Santple: The population comprised investors as defined in the introduction part ofthis

article. A random sampling procedure was used on a sample of 500 respondents. The

population of this study was investors in and around Nasik city.

(
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Table 2z Characteristics ofthe sample

Category Frequency

Age

Below 25 70

25 to 50 240

50 to 60 115

Above 60 75

Total 500

Annual Income

Up to Rs. 5 Lakhs 176

Rs.5,00,001 to Rs. 10,00,000 182

Rs.10,00,00 I to Rs. 15,00,000 80

Rs.15,00,001 and above 62

Total s00

Gender

Male 380

Female r20

Total 500

Educational level

Less than 1Oth 115

Graduate 290

Post Graduate & Above 95

Total s00

Occupation

Servicb 324

Self Employed 95

House wife 0

Unemployed 40

Other 451

Total 500

Source: Primary Data

Data Analysis and Findings

From the collected and analyzed data the major findings that came across are:

l. Majority of investors $a%) are unaware about Corporate Bonds as an investment

Instrument.

2. Most of the investors choose the traditional instruments like Fixed Deposit as a ftrst

choice for Investment

3. Out of the respondents, who were aware about Corporate Bonds around 50 Vohave

invested in Corporate Bonds.

4. Out of the respondents who are investors in Corporate Bonds not even 10% of those

trade in Corporate Bonds.

5. Out of the Investors aware about Corporate Bonds most of them (around 48%)

became aware through Brokers.
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6. There is somewhat relation between the Age and investment in to corporate bonds of

a retail investor.

7. The major factors affecting the investment decision ofthe investor are Returns,

Awareness about the instrument, Liquidity and Security

8. As per the data creation of awareness becomes a major factor followed by tax savings,

liquidity securitY and returns'

HYPothesis testing

The awareness level about Corporate Bonds in small Investors is very less

Table 3: Awareness

Option Percentage Frequency

Yes 36 180

NO 64 320

Total 100 500

Source: Primary Data

Graph 1: Awareness of Corporate Bonds

From the above data using percentile method it can be inferred that the awareness level about

( corporate bonds among retail investors is very less as the number of unaware investors is

much larger than the aware investors

There is a strong relation between the age of the investor and the awareness about corporate

bonds

Table 4: Awareness towards Corporate Bonds and Age

Age Aware Percenta$e Unaware Percentage Frequency Percentage

Below 25 t8 25.7r 52 74.29 70 L00V"

25 to 50 72 30.00 168 70.00 240 100,/"

50 to 60 42 36.52 73 63.48 115 100"h

Above 60 48 64.00 2V 36.00 75 100o/';

Total 180 36.00 320 64.00 500 100"h

Source: PrimarY Data

r1ffib{
a!

5so
Q'eo

optlons
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Cross tabulation: Are you aware about Corporate Bonds? * Age

Chi Sqttare Test

The Chi square Test result of 4.11E-07 (being less than the significant value of 0.05) signifies

a strong relation between the awareness and age of the Investor.

Further the Correlation value of 0.54863 between age and awareness supports the hypothesis

that there is a relationship between Age and awareness ofthe investor.

Table 5: Strong Relation between Awareness and Investment in to Corporate Bonds

Awareness Investment

Option Frequency Percentage Frequency Percentage

Yes 180 36 9l 18.2

No 320 64 409 81.8

Total 500 100 500 100

Source: Prirnary Data

Correlatiol value of .9279 signifies strong relation between Awareness and Investment

Another test, Conversion ratio of awareness to investment also support the hypothesis

stateurent.

Brokers play a significont role in increasing the aworeness qbout and converting investment

in Corporale Bonds

How did you became aware about Corporate Bonds * Do you invest in Corporate Bonds

Table 6: Role of Brokers to Increase Awareness and Investment about Corporate Bonds

Ontion
AwareneSS
Freouencv Percentage Investors Conversion Ratio

Orvn Research and

Knorvledge 30 6% 9 30"/o

Brol<er 85 lTVo 58 68'h

Television 10 2% 4 40'/"

Newspapers 15 3% 6 40v;

Awarencss Program t5 3% 6 400h

Others please specifY 25 5% 8 320h

Total 180 36,, 9l sl"h

Source: Primary Data

From the above table it can be infened that Brokers are one of the important source of

creating awareness about corporate bonds amongst retail Investors. Further they play an

irnportant role in converting the awareness to investment which can be seen from the high
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conversioll ratio of 68%.The similar result can be obtained through the correlation value of

0.gg20 and R square regression value of 0.9660 which signifies broker to be the important

factor.

Table 7: Strong Relation between Age and Investment in corporate Bonds

Source: PrimarY Data

The correlation value of 0.6401 shows somewhat relation between the Age and investment in

to corporate bonds ofa retail investor'

Int,estors give equal rating to the criteria of comparison between the ovailable Investment

oplions

Table g: The Criteria of Comparison between the Available Investment Options

Source: PrimarY Data

The average rank derived from the ranks given by the investors to the comparison criteria

suggests that the major factors affecting the investment decision of the investor are Returns'

Age

Investment
ln

Corporate
Bonds

Percentage

No
lnvestment

in
Corporate

Bonds

Percentage
Total

Investors
Percentage

70 L00"hBelorv

25
6 9% 64 9r%

25 to
50

t5% 203 85% 240 l00Vo

50 to

60
22 t9% 93 8t% 115 1000h

Above
60

26 35% 43 57% .71: 100%

Total 91 18"/, 409 82"h 500 1000h

Comparison Criteria Average ofRank
Sr. No

1

2

Returns 7.46

Security 6.93

Liquidity 7.04

4
v.32

5 Time period 5.6r

6 Bureaucracy 4.82

7

8

t

More information availability and transparency 5.43

Family tradition 4.04

Status Symbol 3.53

10 Others 2.82
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Awareness about the instrument, Liquidity and Security and the investor does not rank the

contparison criteria equallY.

Table 9: Investers Rating to the Factors that are Required for Development of corporate

Bond Market in India'

Fronr the above table it can be inferred that investors does not rankthe factors affecting the

developrnent of corporate Bond Market in India equally. As per the data creation of

awaret.)ess becomes a major factor followed by tax savings, liquidity security and returns'

Conclusion

The awareness level regarding corporate bonds is very less amongst the retail investors' And

the ar,vareness level directly affects the investment in to the corporate Bonds by the retail

investors. Ma^y initiatives have been taken by the government for increasing the liquidity in

corporate bond markets. The paper concludes that focus should be kept on increasing the

awareness about corporate bond markets and brokers a play a major role in creating

awareness and increasing the investment in the corporate Bond Market in India' Further the

investor also gets attracted towards corporate bonds if tax savings are associated with the

same. Reforms in such direction will help the government increase the participation by the

retail investor in Corporate Bond Market in India'

Option Frequency Percentage

Reff er Returns 1,75 35%

190 38%
Bctte'r sccuritY

More liquiditY 210 42%

Awarcness programs 255 5t%

More number of Public Issues 30 6%

Moderate but safe Returns 40 8%

Less Bureaucracy 30 6%

Vto.. Tl'ansparencY and easY

availability of Information
105 2r%

Tax savings 215 43%

Other t5 3%

Total 500 L00'/"

Source: PrirnarY Data
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46'"Improving Quality of Work life through Labour Legislation: Studywith"reference to Manufacturing coripanies in pcMC, pune.
Maharashtra,,

Prof' Roshna.Iaid, prof. Rohan Dahivare, prof. (Dr.) D.B. BharatiRajgad Institute of Management Research & Development, pune, Maharashtra

'l'he term "Quality of work Life" has clifferent connotation to different personii. And alsoIt'bbins (1989) defines QwL as "a p.ocess.br w..rri9h un orgonizution responds io emproyee needsl'r' tlcveloping mechanisrtts to ullow thenr to shnre fully in ,roting the decisiLns that design their lives'tt rv.rk'" A better QWL initiative supports to fLrlfill iechnical zurd social requirenrents of job in our, 'r;'rrnizations. London conducted Oblectives of e"W.L.-' 'l'o improve the standard of living of the employees.- lir increase the productivity.
- 

.f,,, 
create a positive attitude in the rrinds of the employees.' lir increase the effectiveness of the organizationipiofiiJitity, goat accomplishmenr etrr.,)\\rlr.y Nr:cd Quality of Work life?

il',,:;;;;f i;i^:3,::""1j:s.,1il:ll',"1 *o,,:'mo,'e ourpur.in co,nparison or ress inpur, ir can be
'' " 

.,"':, 
ln"l' :::11:i::o-lJv"" ti"oii' *"'"-Lr'gl'r^;;;;tt:t,il;'il::L:lJ;:Ull]::,J:,:i: l:

l)r'l) \'l'"til S

ABSTR.ACT
Increasing contplexity of totlay's era with respect to envirortnterttal chellertges, changing trendsin organizational structures, increased knovledge, inteiisciplirary collaboration, new healthproblem's' advancement of technology, specializaiion, contntitntettt of performance poses severarckallenges' There has much concJi,i toaoy about wager, 

:.o:rr_:r.i:ttt tuorkirtg ltours, workingcondition & flexibili! lf wo/ Iifu in perfoi'ururtcn ol riorl lfe. This researcrr paper is made q.nattempt to study the labour laws relatiort tvitlt Quatity work 
.rife of entployees i, ,nnuyacturingcompanies of PCMC' PCMC is also knouttt as "Intlustrial Hib,,-of puni. The surv,zy researcltapproach used for collectittg data from 50 leaders of union from s0 large, mediunt & small scslecompanies from PCMC' obiective is to. utderstind implrtance of labour laws in ewL ofcmployetes" De pendent & inrlepende nt variables selectect fir the sttrdy, data analyzecl witlt hetp ofstatistical tools' Factors like salary, wages. retnuneratiott, courJitions of work, lteetlth, safety,welfare' social security provisiotts, eq'uality of treatrttetfi. Researclrcrfourtd relatiart between LL &QWL of employees. The stucly is timied to ntanufactttrirtg contpatties of pCMC.

Kcywords: Quality of work Life (QWL), Labor legislations, r.rranufacruring indusrries of pcMc,'l'rade Union, Role of rhe Governnr"nt, pCiAC

l. trntroduction:
The Quality of work Life (QwL) has.ass.umeci increasingly inreresr and imporrance in all the('otrntries of the world' It is very significant in the context of cclr"rmit,.rent to work, rnotivafion and jobPt:rlbrmance' It is also mealls to facilitate tlie gratification of hurnan needs and goal achievement"\Vork life naturally means the lif'e of workers, physical and intellectual, in their work environment in'rl'lice or factory or field-wor"king. what is expected of the worker? what are the conditions of the*'ork pluce? what is the compensition that the wolker gets'l what are the incentives offered to him?Quality of work Life is referred to as hunmnizinithe *o,*ing life and emphasizing the humanl;tctor' It mostly refers to favorable orunfavorable of a job environment fbr the people involved in it.l'lr. basic objective is to develop jobs that are excellent fbr people as well as for production.

l. Quality Work Life:

.'iT.4s1tWP::iiir]:]:ili....-'-'-''.:;...o...;.:ii...:':;-''.!:::iij:].:]

Page 287



rnnoyatrve euest in Managenrent and Zest itt
Inforrnation Technology f* tn. Nlodern Bra ISBN: 978-93-8491 6-66-4

very important for an organization to ntake a Quality relationship between its enrployees and working
n:':T::ll^TT.,a::l? "l y".f Lir-e is rrove,rent which ctraws "arrenrion ro workers,, need for

;' ;;;; ;; JJ ;'' 
"", 

il"1 J'ili :;"J,? Ji Ti,ll,' J,iio'"'
3. Labour tegislation Inclia :

Traditionally Indian governments tt federal ancl state level have sought to ensure a high degree ofprotection for workers / enlployees through clrf'fbrent act. incJia is a pd"eral foo.,., of gover'nrent andbecause labour is a sub.iect in the concun'ent li.st of the Indian constitution, labour lratters are in thejurisdiction of both.central and state govetrretts. Botir cent'rl arcr .state governrrents lrave enacte6laws on labour relations and employntlnt issues"
In theconstitution of Inclia fronr l9-50, a|ticles l4-16, lg(l) (c), 23-24,3g, ancj 4l-43Adirectlyconcern labourrights' Anicle I4 states eve|yone.should be eqLral before the law, ailicle l5 specificallysays the state should not discrirltinate against citizcrs,.'cl a'ticle l6 extencls a right of ,,equality ofopportunity" fbr employnlent or appointnrent uncler the state- Arricle lg(lxc) glves everyone aspecific right "to form associations l. unions"- A.ricle zip,a)rriu,, all tr.afficking ancl fbrced labour,while article 24 prohibits child labour ttttder lzl yea's old irr a ractor-y, r,ine or ,,a'y 

other hazarciousentployment".
Articles 38-39' and 4l-43A, however, iike all rights listecl in part IV of the constirution are notenforceable by courts, rather than creating,an aspiratLn "dury of the State to apply these principles inmaking laws"'Ir] The originaljrrstil'icatio,itb, I"ouing suclr pin"iples une'forceable by the courts wasthat democraticallv accountable institutiorrs oLrght to be reir with ciiscreti"", gi;;; the denrands theycould crcate on the.state for funding 1'ror'general taxation, arthough such views have since becomecontrovr:rsial' Article 38(l) says that in gene^l the state sho'rd "strive to promote the welfare of thepeople" with a "social..ord,er in which iustice, social, economic and polirical, shall inlbrm all theinstitutions of national lif'e' In article :a(i) it goes on ro say the stare should ,,minimise 

the inequalitiesin income" and based on all other statuses. Article 4l creates a "r.ieht to work,,, lvhich l.heNationalRural Employnlent Guarantee Act 200-5 attenrpts to put irrto practrce. Article 42 requrres the state to"make tr'rovision for securing just and human conditions ol'rvorl< and fbr.rnaternity relief,,. Article 43says w'rkers sho'ld have the .ight t' n living rvage ancl i'concritions of work ensurng a decentstandarcl of lif'e"' Article 43A, inseitecl by the roiry-.rJ.ond Anrendnrent of the consrirurro' of India in1976'creates a constitutional right to codererrri,,riion by'equi,ing the stirte to legislate to ,,secure 
theparticipation of workers in the r,anagerlent o'undertakirrgs,,.

4. Lah,our Legisration & c'forcenrent of euaiity H/ork rif'c Initiati'es:Like nlany other go'erllnlellts, Go'ernirent o1' India is also taking 
'urlber of rneasures tomaintailt' improve quality work life of labour of all sector. Go'ern'rent playing diff'erent rolethorough different legislation impler,entatio, in Iarvs, like tirrt rornrutation of tiuo,,, related acts,rules and regulations' second, the government has been trying ro ensure that ew1- mechanism isproperly developed and organizatiom a'e working in accorclancJruitt, the rules ancl regularions. Third,since the governlnent is siitt the largest ernployer in the economy govenrnrent itself sitting on thenegotiation table to bargain wirh trade unions ln order to reach an agreement on different humanresource and laborrelated issues (Aclhikari, 2005) 

r' !'r' sEruvrlrvrrr urr

Although the countty.'s econonly is open and deregulation process rs undergoing, there are stillntany roles to play f.onr the side of gnu.rnn.,.nr.safeguii'cling the interests of *o,.i".s-and employees.In a country like India,:ll:l: cultrire of privarizariJn is yei to flourish, rhe government srill has roprotect rights' interests,.facilities and saf'eiy o1'workers in di{'fbrent establishrnents. similarly, roie ofemployt:rs and trade unions is also i,nportant in rnaintaining a sound ewl- situation. In the process ofprotectilig rights and interests, the governnrent has colrstiJuted a nunrber of labor legislations. Theauthors of this paper attenlpted to review the current labor laws i' order to examine lrow far thegovernrnent in the past rentained successful-to irrplenrent awtinitiatives at the organizational level.The following major labor ncrs guiciing eWI, issues:

Dr D Y Patil Schoo, ot ton
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The
Factories
Act 1948

The
Minimum
Wages
Act 1948

The
Payment
of Wages
Act 1936

Act is piece of tegirtoti*lr"em
certain class of emplo-yees,
deductions frorn payment, timely
wages, tranner of payment,

payment for
authorized

payrnent of

't'he

l)lryment
i ll'
( iratuity
.\ct 1972

'l'ltc

lt;ryr.trent

ol' Bonus
,'\r:t I965

a volunrary eoyn.reni@
the employee in recognirion of continuous.
meritorious services and sincere efforts by the
enrployee towar.ds the organization. Anrount ofgratuity, rnaxir-nur.n lirnit, Determin:rnts &
Nonri nation of gratuity

Workers .should ha* prosperlty ofion,;,l l.*
which they have contributed. Minirnum Bonrr,Max Bonus, bonus eligibility, calculation ol
bonus, disqualification fiom bonur, r;", otl. ,",on etc

lity Work Lif'e issucs discussecl jn fbllorving Acts

Sec Il to20
Related to cleanlinffi
$,ater, Disposal ol. waste & effluents, Latrines &
Urinals etc

Sec 2l to 4l

Related to Llacf,ii@
floors of machinery tonstrrction site etc free
lronr hazardous & should be safety

Sec. 42 to 49

Related 
. 
to eaequot" io.iliti6- of-i;irhin[

:l:t]li,-1ii:: "'o box, amburance, storing ary
cloths, canteells

Working hr.s fbr acluli, worlen, ou.rti,"aI[{
leave rvith wages & all facilitie.s under same

Working Hrs,
Spread over
tirne & Leave
Facilities

Sec -5lro 79

Welfare ol.
workers by
minimunr
rate of
wages, seeks
to prevent
exploitation
of workers

Sec

1 1,12,13,14,1
5,16,17

Act.prevent exploitation ot *orkers it 
"_pl"t,,y_o.rk ln kind, payrrent of minirnum *r,g"r,

fixing hrs fbr a normal working, lvtinirnr_.ut"
of wages, Two or more classes if workers.

Payment of
Wages

5e2,3,4,5,6,7,
8,9,t0,1 1,12,
13

Gracious
Amount
payment
future
security
employee

Sec

2,4,5,6,7,9,9,
l0,ll,12

Prosperity
Contribution

Sec

4,5,6,7,9,9,10

,11,t2,13,t4,
l5
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.. ('

The
Employee
State
Insurance
Act 1948

Self-
financing
social
security
and health
insurance sch
eme for
Indian
workers.

Sec 5to l0

provides worker Medical Relief, Sickness Cash
Benefit, Maternity Benefit to Women Workers,
Pension to the Dependent of Deceased Workers
and Compensation for Injuries during course of
Ernployment

The
Workman
Compensa
tion Act,
1923

Social
Security act
for
compensating
employee
accident
benefit
during course
of
employment

Sec 3 to 22

Compensatiori to be provided only as per law -
for death benefit, disablement benefit,
dependent benefit in partial & permanent cases.

The
Employee
S

Provident
Fund &
Miscellan
eous
Provision
Act 1952

Social
Security
Provision
Employee
Family

of
p,

Sec

2,3,4,5,6,7,8,
9, l0

Enacted as a measure of social justice and
should be construed liberally so as to confer
benefit on the employees to the maximum
extent. PF provision, Contribution,
Moditjcation, Recovery Mode, Payment

Thr>

Maternity
Benefit
Act,

Women's
Social
Security &
Hea'lth,
Welfare
measure act

Sec 5 to l0

Medical benefit Iike rnaternity leave, tubectomy
operation expenses, hospital e)ipenses,
Miscarriage benefit, Nursing break,

5. Research Objective of Paper:
l. To study & understand implementation of labour laws in Industrial undertakins PCMC.
2. To analyze the relation between implenrented labour laws & quality work life Jf employees..

6. Hypothesis:
Ho, Implementation of labour laws does not provide supporr for improving quality vvork life
employees.
U,, tmptementation of Iabour laws provides suppoft for irnproving quality work life of employees.

7. Research lVlethodology:

Research Design Descriptive Type of Research

Research Method Used Survey

Research Technique used Structured Questionnaire

Data Collection Sources Primary & Secondary Sources

(

of
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8. Literature Review":
The benefits of QWL initiative go to both enrployees ancl employers. Ernployees trust that rvirlr

the presence of QWL initiatives they feel saf'e, relaiively we ll sarisiie; and able to grow and rhus carr
develop as human beings. They believe that QwL enhaiices their ciignity rhrough jo=b satisfactior-r arrrlhumanizing work by assigning nreaningful jobs, ensuring job iecurity, Juring provisions lbr
adequate pay and benefits, providing saf'e and healthy ,"or[ing conditions, givinglopportunrries todevelop human capacity, ensuring gro\\'th and security, social integration, constitutionalism, getting
freedom to self-expression and thus, help to increase indiviclual productivity that supports ro achieve
organizational effectiveness (Hian and Einstein, 1990; Nachmias, 1988; Carlson, l9g0; Guest, 1979;suttle, 1977:walton, 1974). That's why casio (1gg2) aprly defines QWL ,,in terms of employees,
perceptions of their physical and mental well-being". QWL initiarives are equally beneficial for theemployers' QWL positively nurtures a more fle;ible, loyal, and morivattd workforce, which is
essential in determining the cornpany's conrpetitiveness (Alian and Loseby, 1993; Meyer and Cooke,
1993; Bassi and Vanburen, I99l).
organizations pay and be_nefits and job security are considered the most important rnotivating factors
to improve the Ievel of QWL situation. At the same, considerarion is needed to improve eWllhroughed19a1i9n' training and other skill development programmes. There are provisions in labor larvs andwell-defined mechanisms to implement these piovisions to ensure labor rights, at the organization
level there are a number of lapses. All three actors, govenrment, enrployers and unions are, to a larger
extent, failed to implement labor legislation ( Adhikiri D. If ) .

9. Industrial History & Growth Of pcmc:

Sampling Technique Convenient Sampling

Sampling Scale Likert Scale

Santpling Size -50

Research Anall,sis Tool Percentage Nfethod

Pimpri Chinchwad is also known as "Audyogik Nagar" (Industrial City). pCMC today isone of the major industrial hubs in Asia. PCMC is now horne to the Indian operatrons of majortutornobile companies like Premier Limited, Mahindra Navisrar, Ba.f aj Auto, BEL oprronic Devices
Limited, TATA Motors (formerly TELCO), Kinetic Engineering, Force Morors (fornrerly Bajaj'l'empo) DaimlerChrysler, Thermax and Auto line Industiies. In addition to this, several heavy
industries are such as Forbes-Marshall, Thyssen Krupp and GEA Ecof-lex Alla Laval & Sandvik. Asia
Iras their manufacturing units in the torvn, the Geiman companv KSB pumps, Sweciish bearing(:()rrpany SKF. Rajiv Gandhi InfoTech Park hosts several Sohware and Information Technology
rDajors like Cognizant, Accenture, IBM India, KPIT Cummins, Tata Technologies, Infosys,wipro, Geometric Limited, Finolex cables limited, SQS India Info systems pvt. Ltd., BNy Mellon
llndia), among others. Now Mercedes Benz also included in it. This is theRichest Municipal('orporation - not only in India but the Richest in Asia. And the reason behind it is that, it has aindustrial belt of small as well as big National & Multinational Companies. All the industrial
rurits are closed on Thursdavs.

http ://www. p unediary.com/h tm l/pcm t.h tml
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Present population
approx.

176 sq.km.

Number of Industries Major bridges
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o. es ncla n

Likert Scale :s.Di iD,;l iAvr;r S;A"l

n] 2 3 4 -) lVlcan I
Average

std.
Deviation Pearson T'otal

Health Provision 0 8 9 ,4 AA+,aa 0.82 0.8796 _50

Safety Provision 0 t2 2'7 l0 3.9 0.78 0.6536 50

Welfare provision 2 0 l3 l9 r6 3.1)4 0.96 0.8121 50

Workins Conditions ) 0 6 l6 26 .1.28 0.96 0.9315 50

Social Security
Provision 0 4 6 l3 21 A 1r- 0.9-s 0.939 50

Salary & Wages 2 4 8 23 l3 3.82 r .03 0.112 50

Equality / Equal
Treatrnent 3 o ll ll l9 3 "14 t.21 0"961 -50

10. Data Analysis & Xnterpretation:
ndablc) N'lcan. Std. Deviation, PearsonTable No. 1: Variables (Depcnd ble&U

Interpretation:
Table No.l interprets

rvorking conditions plays

relationship with QWL.
Table Manufi (N= 50)Nature of .lubs Uxistcd iu Menulaclurln nlzauons.

Sr. No Nature of Job Ycs (7o)

I Perfonnance of the rvorket's arc evalttated ^1

2 Oonortunities to wofkL'rs trositil'cl)' lirrks to iob slrtisl'lctiorl 7B

68-l Repetitive Job

^ Challenging Jotr
7,4

5 Safe ancl healthy working conditions irre tnaitrtltined 3l

6 Wase systen-r is based on productivity 22

7 Creative & Innov;ttive Workers l8

Promotion based on Perfot'tt.tltuce ll

o Training needs are atssessed 31

i0 Workers get opportullltY 20

Interpretation: The result of responses presentecl in table 2 shows that there have not been changes

in the nature job in manufactur.ing sector. Maiority of jobs role & responsibility are still repetitive than

challenging, competitive. Most of the union leaders agreed that the opportunity to workets links with

joU satiifaction & in improving quality work lift. Need to itlprove health, safety provisior:s" Training

needs are not properly-assessed; performance lleasuremel.lt system is still forrnal not linked with

performance. AlsL employees are not giving chances of opportunity for their creativity &
innovetiveness.

Table No. 3 Rankine of .Iob factors essential for improving QWL (N=

Sr" No Job Content Percentage of Respondents
1" Rank
Essential

2"u Rank 3'o Rank

I Meaninsful Job Profile 46 21 2l

2 Job Security 5'l 2l l8

3 Adeouate Salarv & Waee, Welfare benefits 62 18 l1

4 Safe & Health Working Conditious .4.8 2l I-t

-r!--*q<****,.-*-"*
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that the labour laws valiables lilte health, safety, rvelfare, salary & wages,

essential role in improvirtg QWL" Labour law valiables ilave strong

50
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Job Contcnt
P_c rcc n r r g c of It cfiil* 

^"I" Rarrk
ExpectationSufficient p.

lllllll...' srandardized wase sysrom.s," *b" rJ/Jruill.\.rncentrves, facilities, health and 
,rrf.ty,

working conditions, etc.
Enl-rance s

training and developnenr,'fi.t,",puion,

#:I9!+J!I]bi I i t y. ernpIovee r.9,Lrlg5:,S.-
I he nced lbr cnforcirrg tlrDol. lcgtsltrtiorrs lrnJproper mechanisnr tc
work olaces 

) ntonltor and supcr.vise

Formulation o
and orher eWL relate tegislaiions ,"'pi",..tworkers righr, fiee to rbr."nr ;;;;'i"5'in",,.
recognition in clranging perspectives.

'I'irble 
4 depicts the expectation of leaders lbo,t the i'rplernentatio' of rabo,r raws & arnencrrnent

r'''1r'rcd in raws" union readers ,." *o;;g rhat conrpo,ri;, ,;;;; to deverop a proper mechanisrn for
rrr'' trtrplementation of labour t"l,,;il;;;sJarion ona'rrr".. sir"o,rcr be regurar moniror.rng of such,,, ::,:ll'i',,bJ"il:?:,;T},j,i:" ,,rri.i""ip,"o'ision rbr sJia; ;;curiry srancJardized waries sysrems.

\ t'l

TaQle N_o. 3 Assessmgnt of eWL Situatiorr
The Reality

Ilrc.

\t l

Factories

Problem in ctoGn.rrTn offi
Probler-n in welfare facility
Problern.s in welfare faciliiy
857o employee nor gerring leave benefits

llrc Minimum
\\',r1:cs Act l94g

Wolkirrg Hrs is lnajor problerrr
ivltntmulrl payl)tent of wages als;o major
r^ssues recently facing

I lrr. l,:rynrent of
\V.r1;c.s Act 1936

of
Act

QfVL ."tut.al.^Eiu*

Healrh

Leaves Benefit

Classes of EnrptoyG
Working hour-s

Manner of povffi
Unauthorized,led;cri.r,

Payrnent timing not satisfactory

Gratuity gertintas perlaw

Payment Tir-ne

Authorized D;a;;ions
Maximum Gratuity

Gratuity Colcutation

It \ l':rtil Sclr,ol 
"t Page 293
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The Paynient ol
Bonus Act 1965

Ir4iuimurr & Ivlaxitnttttt

Bonus \4axitrtum entployees are not happy with

the btttrus. Nor'v a day's bonus is not

givert its per corttribution.

n-rtfrtoy"e. are somewhat happy with the

statt insttrartce scltelrre of comparties'

- >l Et.ltpt,ry..t are getting & sc)mewhat

sati.sfiecl u'ith conlpensatiotr betlel'it

provided . -----
PF'& PF related issttes are n.lore ln lrlaxlmulrl

corlpanies.

Bor.ttts Calculatiotl

Eligibilit;, &
Disqtralification of Borrtts

The EmploYee

State Insurance
Act 1948

Meclical, Sickness, Death,

Diseased & DePenderrt

Benefit

The Workman
Conrpensation
Act.1923

Death & Disablertretlt

Beneiit

The EmploYees

Provident Ftlnd
& Miscellaneous
Provision Act
1952

Proviclent Fund & FanrilY

Pension Schettte Benefit

The MaternitY
Benefit Act,

Maternity Leave Benefit
Materrrity benelit to errployees'

bettef its, but orgallization tiot provides

all kinds of benetits.

Hospital Expenses

Nursing Break

Miscarriage Benefit

[nterpretation: Abovc table reveals the lact ihat the acts are

implernentation & nrechanisr-n of itltpletrietttation Iailed to fbllorv'

implementation ol' labor laws irt PCMC l'actories' Need to

implementation of laws.

! l' conciusion \\r/r :^ -,.,r., .rorrri^,. ,nsequences of
The situation of QWL is really deteriorating. As we knorv that there are poslttve cc

QWL initiatives on the personal ancl work-live"s of enlployees ancl workers' In the irbsence of QWL

initiatives, as discussed in the begirrnirrg of this paper, negative collseqtlellces we will face' From the

above discussion, it appeafs that our nlanttl'acturing organizations experienced negative consequence

in the abse'ce of eWL'i'itiatives. What is requireJis the conrmittnent on the part of govemnrent and

employers to work on these initiatives anci create a sotttrd and hannonious industrial environment' In

the changing per.spective of PCMC it is irnperative to learn fl'onr the past mistake and at the same time

government has to take into account expectations of union leacjers' However' we suggel;t that there

should be an open debate antidst enrployers, the governnrent trncl labor unions in the fiarnework and

provisions of nlw labor legislations to meet tlte cliallenges of 2l st celltury'

Refrences:

Desigrtittg Jolts in Nepalese Factories, GerrTany: Nontos wirschati.

Nepalese blanatgemetti'Riiew,' g, l'

Innsbruck: Leopo ld-Fritnzens-Uni versity' Ittttsbruck'

Japan Institute of Labor Policy atld Training
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There are tluulber of lapses in the
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ABSTRACT
"The highest use of capital is not to tnake nlore tnorei, but to ,wke rttotrcy 4o ntore for thebetterment of lifis.t, - Henry Forrl.
An investntent refers to the commitmettt of funcls ril presert, itt attticipatiotr oJ' sonte positiverate of return in future-' It is the entployntent of futtrts witit tlrc aim of acltievittg adclitiorrul inconteor growth in vatrue' The first step oJ' irtvestnettt is suvittgs. savittgi irtvolves tlte contntitntertt ofresources wltich have been savecl or put away Ji'ont curiertt cotrsrttrtptiott itt tlte ltope tlrut somebenefits will occur in future' The savittg irt fiiincial forrtt ittclude savittgs itt currency, battk andnon'bank deposits, LIC funcls, pe,nsions fuid, slrurcs arul r1ebcrtures eti. TIte irryestntettt pattentand saving habits of emplol,ees sector is ieterntined t1i y11r;, expectations front tlte variouspreferred avenues' Preferelce tnai varJt dtte to variorts cortsicler{ttiotts i.e" safetJ, Liqrtidis, ardmarketahility, returns tax beneJits, risk irwolved ctc:. i,rritr,i)t", also depettcls upon lte awarettessabout 
-investment 

opportunities qre evaluated artrJ sele cted.
The research aims to stucly attd utulerstcuul tlrc belt.ctviorctl pattertt of irtvestnrcril atrtortg thesalaried people working in priv:ate sectot: artd t!rc rliJJbrertce itt lterceptiort of att irtdividual relate(l tovarious inv e s tnrc nt alt e rnativ e s,

Keywords: Investment, Saving, Salaried, pr.ivate st:ctor

Introduction:
Investment involves enlploynlent of l-uncis with the linr oi'achie ving irdclitional income or growthin values' The essential quality of an investment is that it irrvolves trre corrrnitment of resources whichhave been saved in the hope that sotne benefits r'vill accrue in futur.e. Thus, investment nray be definedas "a colrlmittnent of funds nrade in the expectation of sorne positive rate of return."T'he money earnis partly spent and the rest saved fbr rneetlng fr"rrure exper,r"'r. inrt"oa of keeping the savrngs idle itmay like to use savings in, order to get return on it i' the iuture" rvhich is known as ,investment,.
Investment is the utilization o1" resources in order to increasc income or producrion output rn thefuture' An amount deposited into a bank or machinery that is purchased in anticipation of earningincome in the long run is the both exarnples of investtnents.
To the econontist, investtnent is the net addition made,to the nation's capital stock that consists ofgoods and services that.are usecl in the production process. a ,r"t o,toition to the capital stock meansan increase in the buildings, equipr.,-,"ni o,. invento.ies. this capital stock 

'reans 
an increase in the

iJrtlij:f.'' 
equipment or inueniorles. These capitat stocks are used to produce orher goods and

Financial investment is the allocation of money to as.sets that are expected to yield sonre gain overa period of time' It is an exchange of financial clai.rs suclr as srocks and bonds ib, n.,on*y. They areexpected to yield returns and experience capiral gro*th ou.r;_ ;.rrr"The financial and econon"tl. 
-nreanings are related to 

",,.1', 
other because the savings of theindividual flow iltto the capital tortJi as financiar investnrents, ro be used in economicinvestment.The main erenrents tf inu.rt,'r,,"rts are Retirrn, Risk and rirne"

Dr D Y Patil School of lVlanagenr.
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The study is under taken with a view to analyze the investrnent ilattern of the salaried peeplt. ;rrr,lf::tott influencing employee's investment of private sector with relei-ence to pune city.Objectives: -"- -"r
l) To study the behavioral pattern of investments umong salaried people working in privrrr,.

sector.
2) To study the mode of investtlents of the salaried respondents in various investment avenucs.3) To study the facrors that infruencing in'esrment behivior of the peoples.

Hypothesis:
H1: There is relationship betrveen the age and inconre of the
pattern.

salaried peoples and their investmenl

Scope of thc Study:
This study is based upon- the Investment pattern o1'salaried class people. This analysis is focused onthe inforrnation frorn salaried people about their knowledge, perceptron ancl behavior on diff'erentinvestment avenues.

Review of Literature:
Avinash Kumar Singh(2006) The study entitle "Invesrnrent parrern of people,, has beenundertaken with the.objective, to analyze the investnrent pattern of of people in Bangalore city andBhubaneswar analysis of the study was undertaken with the help of survey conducted. After analysisand interpretation of data it is concludecl that the Bangalore investors are more aware about variousinvestnrent avenues and the risk associated with that. Ail the age groups give more important to investin equity and except people those rvho are above 50 give i,niortant to insurance, fixed deposits andtax saving benefits.
Anil B' Kalkundrikar(20ll) entitle "Impact of Denrographic Factors on Retail Investor,sInvestment Decisions-- An Exploratory study" has been unie.taken with the objective, to studyrvhether demographic factors have any impact on retail investor's investnrent decisions. After analysis;tnd interpretation of data it is concluded that thele are relations between the rctail investor,s age,

licnder, marital status with level of risk taken by hin/her. There are relations between the retailttrvestor's levelof income, and level of knowledge with level of risk taken by him/her.V' Balakrishnan entitle(2011), "Investnrent Decisions- int-luence of Behavioural Factors,, haslr|:en undertaken with the objective, to study the various factors that influence the investor,s decisionrrurking process' to analyze the investment pattem of investors to various capital market information:trtd to examine the relationship between age, incorne and the investnrent portfolio of the investor.'\{ier analyzing the collected data researcher ob.served that there is significant relationship between
'r;lt: and the industry prospects in the decision rnaking criteria. The invlstors prefer a wait and watch
l','licy for taking their decisions to most infonration"

sushil Kumar Mehta entitle (2011), "The Effect of Demographics on Investment choice: Anl'rrrPirical Study of Investors itt Janrrnu" has been undertaken with the objective to study theIt'l:rtionship between various demographic fhctors, anci the investnrent personality exhibited by therrr't:slors'o'After analyzing the data researcher fbund that the people in Jammu region are conservativertt tt:tlure and rvant that their nroney should be saf'e. They are not that concerned tbr the growth of therrt()rr(:y or liquidity' There is no association of age, gender, occupation, education with the appropriaterrr\'(:s[rllent period, but there is significant relationship of incorle with the appropriate investment
I I't l( )(1.

I t tsr.:r r-clr Methodology:
Ilrc study sample comprised of 100 salaried people in private sector. A questionnaire was framedr r'11"1';111|s ol'l6 closed end and open end questions cou".ing the personal and demographic profile,

| !r I ) \' l':rtil s^chool of Management and Dr D y putit s.t*ot of MCA page 30r
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tlle awareness related to ntethocls, ntoclcs reasons of saving ancl investrlept and related data werecollected.
The questionnaire had three parts. In the I'ilst par(, thc clenrographic factor.s of the investors wererecorded Iike age, gerrder, ntarital statu.s etc. The .seconcl piirt of tire questio'''ire was related to theinvestlllent details of the itrvestor' Tlie varioLrs aveulles tlre investor-had invested in and detailsregarding investnlent in,LIC, Bank cleposits, golcl, nrutual lirncl etc. The f inal part of the questionnairewas related to the behaviorar cJetairs, r"hi.h r..orded the inve.stor re:rctiors.

Method of Data Collcction:
Primary data: Printaly data is collectecl.ll'onr 100 responclents through questionnaire method.secondary data: Secorlclary clafa is collectecl li'orn library, pLrblishecl clocurnents, Magazines, var.iousInternet download, books und iournalsetc
Limitations of the stud1,

' The study shall be Iirrlited to sallriecl People rvho are enrployccl irr private sector.. The study is lirrrired ro pune Ciry onry.

' The study has arso the rir'it.tion of ti're, place ancr rosor.rrces.

' 
lX,::t",',ii;::jI;:,:,'this 

stuclv is basccl on rhc assunrprion thiLt the r.esponclenrs have given

Investor- Investor is a pclsott or an olguization tlrat irrvest rnoney i1 r,arious i.vestrnent sources fbrspecific objective' Attittrcle ol'investrnerrt is clifl'erent irr eaclr altenratii,e. E.g. financi.l nrarket havedif'ferent attitude towat'cls risk arrcJ return. The risk bea'ing caplcity of investor rs a fir,ction ofpersonal' econotnical, etrvirontrtent, ancl situational factors sirch as incorre, firnrily size. experrditurepattern' and a-qe' A persott ivith higher irtconre is a.ssunrecl [o huve higher ri.sk bearing capacity. Thusinvestor who is having extra caslt ioulci invest it in securities or in any otlrer assets like gold or realestate or could sirnply deposir it in his banl< account. The three golclen r-r.rles fbr all investors:l) Invest early !
2) Invest regularly
3) Invest for long ternr arrd not for short rernr

Categorics of trnvcstors
1) conservative ittvcstors: conservative investors I'eel that saf'e-tuarding what they have is theirtop priority' These investors war')t to iloid risk- particularly the risk of losing any principal(original investrnent)' They rt'e senerally relucr,r,rt i" i,,""r, in stocks, which may lose value,especially over the short term.
2) Moderate investors: Moderate investors wiir.rt to increase the value of their portfblios whileprotecting their assets li'orn the risk oi rttajor lclsses. Fo, e*o,nple, a rnoderate in'estor might usean allocation model that lras 60vo in -stocli,307o in boncls, at'rc1 l|vo in cash equivalents. Theyntay be willing to iltvcst it rttoclcst portion of their princripal-in higher risl< securities.3) Aggressive investtlrs: Aggressive investols concerrrrate on inl,estnrents that have the potentialfor significant growth' Thel' n1s rvilling to take the risl< ol'losing sonre of their principal, with theexpectation that they rvill realize g'eiiter.retu.n.s. An aggressive i'vesting style is defi'itely 

'otfor the taint of heart' It is be^st suirecl tor investors wirn"rilong-ternr investing horizo' of l5yearsor rnore, who are willing to t-nake a long-tenr corlnrirrnerrt to-rhc rro.Lr-,l .yi,v.'
Types of Investors
l) Individual investors: Individual investors ale indivicluals who invest their savingsassets' They are large in nutnber. Each indiviclual will have comparatlvely snrallerinvestible surplus. Majority of the indiviclual investors lack rhe knowledge and skillcarry out extensive analysis of the investment opportunities available in the nrarket.

in financial
amount of

required to

Dr D Y Patil Schoo, ot"to
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2) Institutio':rl investors: InstitLrtional i.vestors, on the otrrer hanci, lre the organizlrtrr,r.. r.. rrr,

::r*'::,|l|"djrll:::::l::-1,1],,,"r,,,-'.nr acri'iries. rv{Lrtu.l firnds, i.r,esrnrenr cornparrcs, tr.r,ri ,,r,and non-banking corr-rpit'ies, i'tsurance cor'porario's, crc. are 
'r,-'""",1*rl'?l-t'l,lr""r);,',,'' 

ii,;,::
:1mou.nts 

of 'sttrplus. 1'untls to be investecl i"n 
'iu'ioLls pr.ofrtable A'enues. These i"r;,;,,,;,,,;;,lnvestors are fet"ler ilt ttttitlber conrparcci to inciivicluar i,rr".rrorr, hrut tlrcir investable reS().rr r..,are much larger

ii:,,

'iii.
iiii
.l;
tji

., t:

:li
'::r;|;,'

Salaried Invcstors-
The respondents of this strrcly consist only rhe people those who are earning their rno'cy ;r.,salary' popularly ret'ened as salaried!,'oupr. It is observeclihiLt the salariecl group will alrvays clir:ri.r,rin their investnteltt.pattern dtle ,o ruf'"iy, security, rcgurar irrcorle, retireure't be'el-it a'd other u'i11rrt.l'eatttles than the other occuparion p.opi" like bLisinels nrau a16 proltssio'als.

Investnrent Options Availablc in Marketl) Corporate securities
a) Equity Share
b) Preference share.s
c) Debentures ancl Bonds
d) Depository Receiprs (GDRs/ADRs):
e) Waranrs

2) Deposit in bank and norr banking corlpanies
a) Bank Savings:
b) Bank fixed deposits
c) Cornparry I'ixed cleposirs:

3) Post offlce deposirs and cc,rril.icate
a) Post Office Tinre Deposits (pOTDs):

." _b) Monthly Income Schenre of:tlre posr OlTice:4) Life Insurance policie.s
5) Public Proviclenr Func.l
6) Government and senti-governlxent secur.ities7) Mutual Fund
8) Real Estate
9) Bullion investmenr

Analysis of Investment pattern:
The analysis shows that insurance is the preferrecl investnrent avenrres for salaries class peoples.39vooftherespondent'schoicesareittsura'cg.fLonrtt.r"p"r."niogeanalysisitisinf.erred 

thatT*voofthe respondents are male atrcl 307a are f-er,ale.-5 171 of ."rponJ"n,. are married anrl 4gvoare single.807c of respondents cotne utrder the i'corrre leve I lbove i.-slu., out of that 54va respondents comeunder above 5 lakhs' More tharl 7 57a rcsporldenl.s in vesr"a up io_t lakh annuall y. 2xvoof respondentsitre like to invest in bank deposits zt,td liTo are like to invest in Real-estate and lIvo in Gold.34vo ofrespondents investment objective is saf'ety ancJ2TToof ,."spon,l"'rts in.vestment objective is tax saving.21o/a of respondent's investttrent behavioi is fi'equency in nut,rr. like investrnent in quarterly ancll*voli-equency investment in half yearly. 33% of ,.".riron.t"nr, r,,;;,,; pLrrpose is fbr future needs and rgzo
;i.;:,'j""*il;: il"ji:^l',i.1';:: ': 

fbr Reti'crrre'r and Heattrr' ca.re. 5.6va.of responcrenrs are serf-
,r. responden,. ;.;i;;::l1i;,'[]i,,'llT:;ij';l: ilk;,l; 

"-ij;j;;''"* 
the ljiencrs ,rnJ reratiue s 46vo

,,,,.'.t11',,,""1iili::tf;]J,t.,|.are 
srttisfactory ot.r their invesrrir"nt i,no l3vo of respondenr,s sarisfacrion is

l)r'D Y P
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