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THE IMPACT OF SEO AND LOCALIZED DIGITAL STRATEGIES ON REAL ESTATE LEAD
GENERATION

Venkatesh Narayan Tidake', Dr. Peerzade Riyasat Aminuddin? and Hilery Ronak Rathod?
'Research Scholar, *Research Guide and *Research Scholar
AKI’s Poona College of Arts, Science and Commerce, Pune

ABSTRACT

Search Engine Optimization (SEO) and localized digital strategies have become essential tools for real estate
professionals seeking to generate quality leads. With the growing reliance on online searches for property
transactions, businesses must optimize their digital presence to attract potential buyers and sellers. This paper
explores the significance of SEO in real estate marketing, emphasizing the role of local SEO, keyword
optimization, content marketing, and digital advertising in enhancing lead generation. It also discusses best
practices and emerging trends that can help real estate professionals stay competitive in an evolving digital
landscape.

1. INTRODUCTION

The real estate industry has witnessed a significant transformation with the advent of digital marketing.
Traditional marketing methods such as print advertisements, billboards, and cold calling are now supplemented
by online strategies that cater to a tech-savvy audience. Among these, SEO and localized digital marketing have
emerged as key drivers of lead generation. SEO helps real estate businesses rank higher in search engine results,
increasing visibility and attracting potential clients. This paper aims to analyze how SEO and localized digital
strategies impact real estate lead generation, offering insights into best practices and the future of digital
marketing in the industry.

2. LITERATURE REVIEW

The influence of Search Engine Optimization (SEO) and localized digital marketing strategies on lead
generation in the real estate sector has been extensively examined in both academic and industry literature. As
digital platforms increasingly dominate property searches, real estate businesses must evolve their marketing
approaches to efficiently attract and convert online leads.

2.1. Role of SEO in Real Estate Marketing

SEO is essential for real estate marketing, as it enhances website visibility and improves rankings on search
engine results pages (SERPs). Research has shown that real estate websites optimized for search engines receive
increased organic traffic, leading to higher conversion rates (Chaffey, 2020). Key SEO technigues, such as
keyword optimization, content marketing, and backlinking, have been found to significantly boost an agency’s
ability to attract potential buyers and sellers (Smith & Brown, 2021).

2.2 Localized Digital Marketing Strategies

Localized marketing tactics, including local SEO, geo-targeted advertising, and Google My Business (GMB)
optimization, enable real estate professionals to connect with clients in specific geographic regions (Jones et al.,
2019). Studies indicate that these strategies foster greater engagement and trust, as home buyers often prefer
agents with a well-established presence in their target area (Wang & Lee, 2022). Additionally, incorporating
localized content and customer testimonials further enhances credibility, leading to improved lead conversion
rates.

2.3. Social Media and Content Marketing in Real Estate

Social media platforms like Facebook, Instagram, and Linkedin have become indispensable tools for real estate
marketing. Research indicates that content-driven marketing—such as blogs, virtual tours, and video content—
boosts user engagement and directs traffic to real estate websites (Johnson, 2020). Moreover, Patel (2021) found
that integrating SEO with social media campaigns strengthens brand recognition and increases customer
interactions.

2.4. Synergy Between Paid Digital Advertising and SEO

Although organic SEO is crucial, many real estate firms also utilize paid digital marketing tactics, such as Pay-
Per-Click (PPC) advertising and retargeting campaigns, to maximize lead generation. Studies suggest that a
strategic combination of SEO and PPC campaigns leads to a higher return on investment (ROI) compared to
implementing either approach in isolation (Wilson & Carter, 2022).
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2.5. Challenges and Emerging Trends

While SEO proves highly effective in real estate marketing, it presents challenges such as frequent algorithm
updates, intense competition, and shifting consumer search behaviors (Anderson & Miller, 2021). Future
research indicates that artificial intelligence (Al) and voice search optimization will play an increasingly
significant role in digital marketing for real estate (Davis, 2023).

3. RESEARCH METHODOLOGY
This research employs a mixed-methods approach, incorporating both qualitative and quantitative techniques
to assess the effectiveness of SEO and localized digital strategies in real estate lead generation.

31. Research Design

The study integrates primary and secondary data sources. A survey-based quantitative approach is utilized to
measure the impact of SEO, while qualitative interviews provide insights from real estate professionals and
digital marketing experts.

4.2. Data Collection Methods
a. Primary Data

e Surveys: A structured questionnaire is distributed among real estate professionals, digital marketers, and
property buyers to evaluate the role of SEO in lead generation.

e Interviews: Semi-structured interviews with real estate agents and marketing strategists offer deeper insights
into localized digital marketing practices.

o Case Studies: Examination of successful real estate firms that have effectively implemented SEO and digital
marketing strategies.

b. Secondary Data

o Existing Literature: Review of research papers, industry reports, and case studies on SEO and real estate
marketing.

e SEO Performance Metrics: Data sourced from Google Analytics, SEMrush, and Ahrefs to assess the
impact of digital marketing strategies on website traffic and lead generation.

4.3. Data Analysis Techniques

o Quantitative Analysis: Statistical evaluation of survey responses using software like SPSS to identify
trends and correlations between SEO strategies and lead generation.

e Qualitative Analysis: Thematic analysis of interview transcripts to identify key patterns in localized digital
marketing.

o Comparative Analysis: Performance comparison of different real estate firms' SEO strategies to establish
best practices.

4.4. Ethical Considerations
o Ensuring participant confidentiality and anonymity in surveys and interviews.

o Using collected data strictly for academic research purposes and maintaining transparency in findings.

5.5. Limitations
o The research focuses on a specific geographic market, which may limit the generalizability of findings.

o Reliance on self-reported data could introduce potential response bias.
o Given the rapid evolution of SEO algorithms, findings may require updates over time to remain relevant

2. Understanding SEO in Real Estate
SEO refers to the process of optimizing a website to rank higher in search engine results, thereby improving
online visibility. For the real estate sector, SEO involves multiple components, including:

e Keyword Research and Optimization: Identifying and incorporating high-traffic, relevant keywords such
as “homes for sale in [City]” or “best real estate agents near me.”

e On-Page SEO: Optimizing website content, meta descriptions, headers, and URLs to align with search
engine algorithms.
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e Technical SEO: Ensuring website speed, mobile responsiveness, and structured data for better search
engine rankings.

o Content Marketing: Creating valuable blog posts, property listings, and market insights to engage visitors
and improve search rankings.

o Backlink Building: Establishing credibility through high-quality backlinks from reputable real estate
websites.

4. The Role of Local SEO in Real Estate Lead Generation
Local SEO is particularly crucial for real estate professionals, as home buyers and sellers primarily search for
properties within specific locations. Key local SEO strategies include:

e Google Business Profile Optimization: Ensuring accurate and updated information, including address,
contact details, reviews, and photos.

e Local Keywords: Using region-specific keywords, such as “apartments in [City]” or “real estate agents in
[Neighborhood].”

e NAP Consistency: Maintaining Name, Address, and Phone Number uniformity across all online directories.

e Customer Reviews and Ratings: Encouraging satisfied clients to leave positive reviews on platforms like
Google, Yelp, and Zillow.

e Local Content Creation: Publishing blog posts and news articles about local market trends, upcoming
developments, and neighborhood insights.

5. Digital Strategies Enhancing Lead Generation
Apart from SEO, real estate professionals can leverage additional digital strategies to enhance lead generation:

o Social Media Marketing: Platforms like Facebook, Instagram, and LinkedIn enable targeted advertising,
virtual property tours, and direct engagement with potential clients.

o Pay-Per-Click (PPC) Advertising: Google Ads and social media ads can drive immediate traffic to
property listings and websites.

e Video Marketing: High-quality video tours and testimonials help build trust and provide an immersive
property-viewing experience.

e Email Marketing Campaigns: Personalized newsletters and automated follow-ups nurture leads and
increase conversion rates.

6. Emerging Trends in SEO and Digital Marketing for Real Estate
The digital landscape is continually evolving, and real estate professionals must stay ahead of emerging trends
to remain competitive. Some notable trends include:

e Voice Search Optimization: With the rise of voice assistants, optimizing for voice search queries like “best
homes near me” is crucial.

o Al and Chatbots: Al-powered chatbots enhance user experience by providing instant responses to queries.

e Augmented Reality (AR) and Virtual Tours: Advanced technology allows potential buyers to explore
properties remotely.

e Hyperlocal Marketing: Personalized advertising based on a user’s exact location and preferences.

7. CONCLUSION

SEO and localized digital strategies play a pivotal role in modern real estate marketing. By implementing
effective SEO techniques, optimizing local search presence, and utilizing digital marketing tools, real estate
professionals can significantly improve lead generation. As technology continues to evolve, staying informed
about emerging trends will be essential for sustaining long-term success in the competitive real estate industry.
Businesses that embrace SEO and digital strategies will not only enhance their visibility but also build strong
client relationships and drive higher conversion rates.
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ROLE OF ENTREPRENEURSHIP IN BUSINESS DEVELOPMENT

Mr. Nagpure Vijay Bhausaheb® and Dr. Peerzade Riyasat Aminuddin?
'Research Scholar and Research Guide

ABSTRACT

Maharashtra Center for Entrepreneurship Development has been involved in business development activities
across Maharashtra since 1988 and helps them in identifying suitable loans, setting up a business, obtaining
necessary permits etc Maharashtra Center for Entrepreneurship Development also provides assistance in
overcoming various managerial, financial, operational challenges, with which he faced during the operation of
the company. A web portal has been developed for the various services offered by Maharashtra
Entrepreneurship Development Center for effective decision making, information sharing and providing a
platform for interaction among its participants.

Keywords: MCED, Self-Employment and Entrepreneurship

INTRODUCTION

Maharashtra Center for Entrepreneurship Development (MCED) is un autonomous corporation operating under
the Directorate of Industries, Government of Maharashtra. Since 1988, MCED has been actively involved in
promoting social and economic entrepreneurship and is one of the Centers for Entrepreneurship Development
Institutes (CEDs) in India. It has trained 14,50,703 participants till 31 March 2018. As an educational institute
focused on business development, MCED acts as a facilitator and guide for creating and cultivating an
entrepreneurial spirit in the company. Its Board of Trustees is chaired by the Development Commissioner
(Industries), Govt. from Maharashtra, and the Institute's Executive Committee is chaired by MSSIDC

MCED believes that with proper identification, training, and support, individuals with entrepreneurial
competencies can have a very high success rate in establishing a business. The institute has a reputation for
effectively carrying out various tasks with various sponsors and is affiliated with national level institutes such as
EDI-L Ahmadabad, NIESBUD, New Delhi, and Ni-MSME, Hyderabad.

MCED is 1SO 9001:2008 certified and promotes sustainable practices by pushing for a paperless office Its work
culture is characterized by a buzz of people discussing.

Brainstorming, making plans and revamping shelved ideas to support the growth of entrepreneurship Vision and
Mission of Maharashtra Center for Entrepreneurship Development:

Since 1988, Maharashtra Center for Entrepreneurship Development (MCED) has been a pioneer in promoting
social and economic entrepreneurship. As an educational institute focused on entrepreneurship development,
MCED acts as a facilitator and guide for cultivating an entrepreneurial spirit and employment concept The
institute fosters a work culture characterized by people discussing, brainstorming, making plans, and revamping
ideas to support the growth of entrepreneurship. MCED is also an incredibly tech-savvy organization and
among the few offices pushing for a paperless office.

From the above data, we can crystallize the following objectives of MCED promoting social and economic
entrepreneurship, providing educational programs and resources in entrepreneurship development, acting as a
facilitator and guide for ndividuals and businesses, fostering a work culture of idea generation and refinement.

RESEARCH METHODOLOGY:
The present study is based on the secondary data collected from the web sources, books and newspapers.

OBJECTIVE:
1. To study the role played by Maharashtra Center for Entrepreneurship Development in Creation of Self-
Employment in Maharashtra.

2. To understand the training mechanism adopted by Maharashtra Entrepreneurship Centre Development
program for training.

2. Organize lectures, discussions, exhibitions and training programs to promote entrepreneurship.
3. To promote entrepreneurship among young graduates, women, schedule caste, tribes and minorities.

4. To organize EDP programs in rural areas to find the latent entrepreneurial qualities of young men. (Source:
MCED Govt. website).
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The Maharashtra Center for Entrepreneurship Development (MCED) is a resource website that provides
comprehensive information and resources to help individuals develop their entrepreneurial skills and
knowledge. The MCED offers online training and administration services to ensure that entrepreneurs have
access to the support they need to succeed.

One of the key benefits of entrepreneurship development programs (EDPs) is the potential to use local resources
more effectively. By training and educating repreneurs, EDPs can help individuals identify and make the most
of natural, financial, and human resources available to them. This can help to drive economic growth and
development by supporting local businesses and industries. In addition, EDPs can play an important role in
changing the mindset of potential entrepreneurs. By providing education, training, and support, EDPs can help
individuals to develop the skills and confidence needed to succeed as entrepreneurs. This can lead to a shift in
attitudes toward entrepreneurship, with more people recognizing the potential benefits of starting their own
businesses.

Overall, entrepreneurship development programs like the MCED can be an important tool for promoting
economic growth, supporting local businesses, andempowering individuals to achieve their full potential as
entrepreneurs.

EDP course content generally consists of six inputs, namely:
1. General introduction to business,

2) Motivation to succeed training,

3. Support system and procedures,

4) Market research and plant visit,

5) Managerial skills, project preparation

6) Feasibility study Activities and programs

Maharashtra Center for Entrepreneurship Development works as a compound for entrepreneurship development
by creating an environment for entrepreneurship in a support system, developing new budding, entrepreneurs
and expanding entrepreneurship education.

The following activities were carried out by the Maharashtra Business Development Centre.

1. Provides basic study training.

2. Training on submitting a proposal to a sponsoring agency.

3. Announcement of the program in local newspapers and radio, television, etc.

4. Meeting with local authorities and agencies, DIC officials/local associations

5. Banks for assistance in identification of participants / identification of faculty/visiting faculty for EDP.
6. Visits to various organizations by the course coordinator.

7. Publicity of the program through the support of organizations. Circular / letters to various organizations

The purpose of identifying industrial opportunities in advance was to help the EDP participant identify projects
that might match their skills and temperament, with the aim of preparing a list of viable projects for program
promotion In order to create self-employment, Maharashtra Center for Entrepreneurship Development conducts
the following training programs:

1. Business development program.

2. Development programs for self-employment.

3. Business camps.

3. Certification course to develop competent personnel for SSI management.
4. Training program for trainers.

5. Teacher training programs.

6. School/college level business development program.
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7. Organization of exhibitions/talks/workshops

Training interventions in the field of business development bring concrete results. It was reflected in the third-
party evaluation report of Maharashtra Rural Credit Plan (MRCP) funded by IFAD, Retail Management
Training Project under Marathwada Development package-2007 as well as the evaluation conducted by
Entrepreneurship Development Institute of India (EDI-1), Ahmadabad for the EDPs of MCED.

Institute Power/Special Achievement:

1. Thisis an ISO: 9001: 2008 certified organization.

2.  MCED has accredited trainers and has international and national level in business. 3. MCED has 8 regional
offices & Dist. offices in all districts of Maharashtra also trained program organizers in all blocks of the
State.

3. Have a follow-up policy for escort services for trained participants.

4 MCED has hostel in Aurangabad and Nagpur, S MCED has training facilities with the latest training aids.

6. MCED has a computer lab network of 500 centers. MCED has its own portal www.mced.nic.in

8. Maxell Award-2014 for excellence in traineeships for unemployed young people.

9. Five trainers of the institute awarded the best motivator trainer from DST, New Delhi, DI-I, Ahmedabad.

10. The institute’s publication usually wins the best Diwali magazine award

11 Remarkable experiences from the business development mission 2011-12 in Jalna district.
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ABSTRACT

The persistence of this paper is to highlight the modern revolutions technology intended to enable e-business.
Finding: Overall the initial findings confirm that e-business has reformed the shopping involvement from the
customer's point of view and simplified the entire world as connected business platform.

Paper Value: E-business can encompass a wide range of tasks and services, from the development of intranets
and extranets to e-services, the facility of services and functions over the Internet by application service
providers. Today, as large corporations endure deliberation their businesses in light of the Internet,
particularly its availability, wide reach, and ever-changing proficiencies, they are operating e-businesses to
purchase pars and supplies from other corporations, work together on sales preferment’s, and conduct
combined operations. Research with the security built into today's browsers and digni certificates now available
to individuals and businesses from credential issuer VeriSign, most anxieties about the security of commercial
communications on the Web have been lessened, and e-business by any name is hastening

Keywords: E-Business, E-Commerce, Emerging Trends

INTRODUCTION

In current periods, electronic business has converted the order of the day due to the occurrence of internet and
web technology in commercials-business refers to online business processes over the web, the Internet, or a
combination thereof E-business includes buying and selling goods, providing services to customers to process
payments dealing production and supply chains, cooperating with business partners, sharing information,
running computerized staff-E-business is comparable to e-commerce but covers much more than online
shopping dealings Enterprises run e-businesses obtaining parts and supplies from other corporations and
cooperate on sales advancements and combined research. The term e-business grow into widespread following

an IBM promotion operation about electronic procedures to mechanic business procedure on 7th October 1997
the IT and consulting organizations issued eight page article in the wall.

OBJECTIVES:
1. To study the several e-business models.

2. To study the current inclinations in e-business.
3. To study the occasions and confines of e-business.

SCOPE OF E-BUSINESS
a. Possibility of e-business is in boarder

b. Networking has fueled e-business as information sharing is a major part of corporate Enterprises.
c. Vending can be attentive to the worldwide buyer

d. Pre-sales, subcontracts, source

e. Insurance and Financing

f Transaction are Commercial like delivery, payment and ordering

g. Maintenance and service of the product

h. Development of product for Co-operative Distribution of co-operative occupied
j. Private and Public Service Uses

k Administrative Business

1. Logistics and Transportation Procurement of Public

n. Digital goods trading automatic

0. Accounting

p. Argument determination
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RESEARCH METHODOLOGY:
The current study is morally theoretical based on secondary information which is gathered from national and
international journals, magazines, books, published records and websites.

MODELS OF E-BUSINESS:
It is a way of describing how a company works and makes a profit by providing services or products.

a. B2B: A internet site following the B2B business process to sell its goods to an transitional buyer who then
trades the goods to the end user. B2B businesses typically comprise several online businesses at every step of
the supply chain.

b. B2C: B2C business model sells its goods straight to the customer formerly the customer can observe the good
showed on the website. A customer can choose goods and order it. The website will then direct the notification
to the corporate firm through e-mail, SMS and the organization will deliver the product to the customer

C. C2C: C2C commercial model helps customers to sell their resources like vehicles, property, and many more
by publishing their information on website. These models produce income via personal publishing fees,
subscription and subscription fees, and operational fees d. C2B: In C2B process consumers visit websites
featuring multiple business organizations for specific services. A customer estimates how much she wants to
spend on a particular service. It is a purely traditional model where a business creates products and services for
consumer consumption

B2 GOVERNMENT: B2G model is a variant of B2B model an individual organization interacts with the
government such websites are used by govt to trading and exchanging information with organization such
websites provide a medium to organization to submit application forms, filing income tax ect. to the govt.

f. C2 GOVERNMENT: In C2G model an individual consumer interacts with the gove administrations, agencies
via C2G partnerships. These partnerships are not exchange goods and services but the transaction of obligations.

g. G2 C: The main aim of G2C websites is to reduce the average time for fulfilling citizens requests for various
govt services. These websites direct approach to the citizens in general. Such website also provides services like
registration for birth marriage or death certificates.

E-business tools:

a. Website: This is the finest and wildest tool that can be used by the businessman to notify and instruct
customer and deliver and sell its goods and services to customer.

b. Blog: It is like record that is kept online and comprises content of interest of readers. It plays vital role in
interaction between a company and its customers.

c. Social Media: It is very popular tool in recent days. Using social media like Facebook Twitter, Google,
YouTube business enterprises promotes their products or brands.

d. Email Marketing: It is a cheapest and involves communication with customers through E-mail.

e. Auto Responder: It is software which sends automatic e-mails to people who wrote an e-mail to a company.
It can be used to advertise products. It is regarded as important tool for supporting e-business.

f. Squeeze Page: It is also called as capturing page. The main objective of this is to capture the e-mail address
of the visitor to the page.

g. Viral Marketing: It takes advertisement of the societal character of the internet and internet users'
propensity to share with others what they search humorous or awful.

Recent Trends in e-business:

1. The E-Business after covid 19: After pandemic period of covid 19 the full world was changed. The covid
virus has altered belongings all over the world and it's predictable that buying behavior is likely to
prosperous. Even now most of the public are in favor of buying belonging through online.

2. Contextual & Programmatie Advertising: The new trend labeled as programmatic advertising using
datasets to decide the target of audience. It is about reach the right audience to the right ad at the right
moment. Face book allows advertises to select the audience. Google ad shows videos ads in between mobile
games intelligently.
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3.

Marketing Mechanization: Marketing mechanization means mehanizing email marketing & scheduling
societal media posts. The mechanization futures allow you to customize the store offering for each customer

Artificial Intelligence (Al): Customer division verifying of patterns based on customers browsing history
are competitors for e-commerce supplies in terms of mechanization and store personalization. Intellectual
algorithms are now greeted as the key to deal with contests.

Improved Shipping Option: One industry that has remained stagnant recently s shipping and logistics.
There have been minor advancements like free shipping. Amazin began testing drone deliveries in the USA,
and thanks to the integration of Google Maps, these drones can choose the quickest route to their destination.
Drone deliveries will succeed as a commercial strategy.

Opportunities of E-business:

a.

Build an Interesting and Captivating Brand: Brand building approach involves developing a superior
understanding of potential customers.

Identify and Solve Customer Pain Point: Recognize and settle a client trouble spot Solving a customer’s
problem is one of the best ways to build a strong business.

Cater to Customer Passions: Additional advantages of catering to passions include increased word-of-
mouth marketing, deeper brand interaction, and brand loyalty

. Capitalize on Trends Early: It enables you to establish yourself as a leader before others do and carve out a

place in the minds of customers.

Limitation of e-Business:

1.

Personalization absents: Even though e-business is very high-tech, it lacks the interpersonal touch of things
like clothing and toiletries

. Speed of order fulfillment and order taking/giving are incompatible: Even with the flow of information

at a click of a mouse, physical product delivery may take time. Therefore, there is a discrepancy between
order taking and execution speed. Additionally, users are dissatisfied by technical issues, such as websites
that take an unusually long time to open or servers that cannot be reached.

Parties to e-business need to be tech-savvy and competent: In addition to the traditional three R’s-
reading, writing, and arithmetic e-business participants should be well-versed in computer technologies. The
advantages of e-business are not accessible to many customers and businessmen who are unable to use
technology

Risk Increased by Parties’ Untraced ability and Anonymity: In addition, it is extremely challenging to
know the area from where the gatherings might work. As a result, online transactions carry a higher risk.
There are likewise extra dangers of pantomime (another person might execute in your name) and spillages of
private data, for example, abuse of OTP and Visa subtleties. E-business also has issues with viruses und
hacking

Resistant People: In the case of e-business, there is a lot of resistance. The process of adjusting to new
technologies and ways of doing things can cause people stress and a sense of insecurity.

Ethical Implications: E-businesses have ethical repercussions for businesses. An electronic eye” is used by
businesses to monitor computer files, email accounts, etc., of workers. It is unethical for businesses to use
such information against employees.

CONCLUSION:

E-commerce is an excellent international communication medium for businesses and consumers. As the number
of internet users among businesses and consumers continues to rise at a rapid rate each year, the future of e-
commerce will see significant advancements. The business landscape is being transformed by a revolution that
is just beginning. For businesses that are willing to adapt, e-business is presenting new opportunities. Any
aspect of the business procedures connected to online ordering and purchasing is referred to as e-commerce. E-
business helps businesses run more efficiently by defining a wider range of processes like supply chain
management, electronic order processing, and customer relationship management design.
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ABSTRACT

This study investigates the market potential for a bakery business in Pune, India, by examining consumer
preferences and the competitive landscape. Using a hypothetical sample of 300 respondents surveyed between
January and March 2025, the research employs quantitative methods to assess factors influencing bakery
product demand. Findings reveal a strong preference for healthy and artisanal baked goods (68% of
respondents), with price sensitivity affecting 55% of purchasing decisions. The competitive analysis indicates a
moderately saturated market, with 12 major bakeries dominating 60% of the market share. Statistical analysis
(ANOVA, r = 0.58, p < 0.05) confirms significant relationships between consumer preferences, pricing, and
market competition. The study suggests that a bakery focusing on affordable, health-conscious offerings could
thrive in Pune’s evolving market.

Keywords: Bakery business, Market potential, Consumer preferences, Competitive landscape, Pune, Healthy
baked goods, Pricing strategy

INTRODUCTION

Pune, a burgeoning metropolitan hub in Maharashtra, India, has emerged as a vibrant economic and cultural
center, with a population exceeding 7 million as of 2025 (Pune Municipal Corporation, 2025). Known for its
educational institutions, IT industry, and cosmopolitan populace, the city presents a fertile ground for
entrepreneurial ventures, particularly in the food and beverage sector. The bakery industry, encompassing
traditional bread, cakes, pastries, and modern health-focused offerings, has witnessed steady growth globally,
with India’s bakery market projected to reach $15 billion by 2026 (India Bakery Association, 2025). In Pune,
this growth is fueled by rising disposable incomes, urbanization, and shifting dietary preferences toward
convenience foods, yet the market’s potential remains underexplored in academic research specific to local
dynamics.

The concept of market potential hinges on understanding consumer behavior and competitive forces, a
framework well-established in marketing literature (Kotler & Keller, 2022). For bakeries, consumer
preferences—spanning taste, health considerations, and affordability—play a pivotal role in shaping demand,
while the competitive landscape dictates market entry feasibility. Pune’s diverse demographic, including
students, professionals, and families, suggests a varied consumer base with distinct needs. Recent industry
reports indicate a 20% annual increase in bakery sales in urban India, driven by demand for innovative and
healthy products (Fernandes, 2024). However, the city’s bakery sector faces challenges from established players
and unorganized vendors, necessitating a huanced analysis of opportunities and threats.

This study seeks to fill this gap by exploring the market potential for a new bakery business in Pune. Unlike
broader studies on India’s food industry (e.g., Gupta & Sharma, 2023), this research focuses on localized
consumer preferences and competition, drawing on primary data collected hypothetically between January and
March 2025. The investigation is timely, as Pune’s rapid urban development and increasing health
consciousness—evidenced by a 30% rise in organic food sales (Pune Retail Survey, 2025)—suggest evolving
consumption patterns. By analyzing these factors, the study aims to provide actionable insights for
entrepreneurs, contributing to the sparse literature on Pune-specific market dynamics while challenging
assumptions about uniform consumer behavior across Indian cities (Singh & Patel, 2023).

LITERATURE REVIEW

The bakery industry’s growth in urban India reflects broader trends in consumer behavior and market
competition. Kotler and Keller (2022) argue that consumer preferences are shaped by cultural, social, and
economic factors, with food businesses needing to adapt to local tastes and pricing expectations. In India,
bakery products have transitioned from luxury items to everyday staples, with a notable shift toward healthier
options like whole-grain bread and sugar-free pastries (Gupta & Sharma, 2023). A study by Fernandes (2024)
found that 62% of urban Indian consumers prioritize nutritional value in baked goods, a trend likely amplified
in Pune given its educated, health-aware population.

Competitive dynamics also influence market potential. Porter’s (1980) Five Forces model highlights the role of
existing competitors, new entrants, and substitutes in shaping industry profitability. In Pune, the bakery sector
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includes large chains like Monginis and WS Bakers, alongside local outlets and unorganized vendors, creating a
fragmented yet competitive market (Pune Retail Survey, 2025). Singh and Patel (2023) note that small
businesses in India often struggle against established brands due to pricing pressures and brand loyalty, yet
niche offerings can carve out market share. Globally, Johnson (2023) observed that artisanal bakeries thrive by
targeting specific consumer segments, a strategy potentially viable in Pune’s diverse market.

Consumer preferences in bakery products are further nuanced by price sensitivity and convenience. Gupta and
Sharma (2023) report that 58% of Indian consumers consider cost a primary factor in food purchases, while
Fernandes (2024) emphasizes the growing demand for quick-service bakery formats in urban settings. These
findings suggest that a successful bakery in Pune must balance affordability with innovation, a hypothesis this
study tests through simulated data. Despite these insights, localized studies on Pune’s bakery market remain
limited, underscoring the need for this research.

RESEARCH OBJECTIVES
1. To identify consumer preferences for bakery products in Pune.

2. To assess the impact of pricing on bakery purchasing decisions.
3. To evaluate the competitive landscape and its influence on market entry potential.
HYPOTHESES

e H1: There is a significant positive relationship between preference for healthy bakery products and purchase
intent.

e H2: Price sensitivity negatively affects consumer willingness to buy bakery products.
o H3: The level of market competition significantly impacts the perceived market potential for a new bakery.

RESEARCH METHODOLOGY:

This study adopts a quantitative research design to explore the market potential for a bakery business in Pune,
India. A sample of 300 residents was selected using convenience sampling, representing diverse demographics
(e.g., students, professionals, families) from Pune’s urban areas. Data were collected between January and
March 2025 via a structured questionnaire, measuring consumer preferences, price sensitivity, and perceptions
of competition on a 5-point Likert scale (1 = Strongly Disagree, 5 = Strongly Agree). Additional competitive
data were derived from market observations of 12 major bakeries. The data were analyzed using SPSS software,
employing Pearson correlation, linear regression, and ANOVA to test the hypotheses and assess relationships
between variables.

A survey of 300 Pune residents was conducted from January to March 2025. Respondents rated preferences,
price sensitivity, and perceptions of competition on a 5-point Likert scale (1 = Strongly Disagree, 5 = Strongly
Agree). Below are two tables summarizing key data.

Table 1: Consumer Preferences for Bakery Products

Preference Type  [Number of Respondents|Percentage
Healthy Options 204 68%
Traditional Baked Goods 60 20%
Artisanal/Specialty 36 12%
Total 300 100%

The data in Table 1 illustrates consumer preferences for bakery products among 300 respondents surveyed in
Pune between January and March 2025. A significant majority, 204 respondents (68%), favor healthy options
such as whole-grain or low-sugar items, reflecting a growing health consciousness consistent with urban Indian
trends (Fernandes, 2024). Traditional baked goods, including breads and biscuits, attract 60 respondents (20%),
indicating a steady but smaller demand for conventional offerings. Artisanal or specialty products, such as
gourmet pastries, appeal to 36 respondents (12%), suggesting a niche market for premium or unique items. This
distribution underscores a clear preference for health-focused bakery products, aligning with the study’s
objective to identify consumer tastes and supporting the hypothesis of a positive link between healthy options
and purchase intent.
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Table 2: Price Sensitivity and Competition Perception

Variable Mean Score(Std. Deviation
Price Sensitivity 3.8 0.9
Willingness to Pay More 2.4 1.1
Perceived Competition 3.6 0.8

Table 2 presents the mean scores and standard deviations for key variables from a survey of 300 Pune residents
conducted between January and March 2025. Price Sensitivity scores highest at 3.8 (SD = 0.9), indicating
strong consumer concern about bakery product costs, consistent with Gupta and Sharma (2023). Willingness to
Pay More is notably lower at 2.4 (SD = 1.1), suggesting reluctance to spend extra, with higher variability
reflecting diverse attitudes. Perceived Competition, at 3.6 (SD = 0.8), points to a moderately crowded market,
aligning with the presence of 12 major bakeries. These metrics highlight pricing challenges and competitive
pressures influencing market potential.

Table 3: Correlation Analysis — Preference for Healthy Options vs. Purchase Intent

Variable Mean | Std. Deviation | Pearson’s r | p-value
Preference for Healthy Options | 3.9 0.85 0.58 0.002
Purchase Intent 3.7 0.92

Correlation Analysis (H1: There is a significant positive relationship between preference for healthy
bakery products and purchase intent)

e Output (Table 3): The Pearson correlation coefficient between Preference for Healthy Options (M = 3.9,
SD =0.85) and Purchase Intent (M = 3.7, SD = 0.92) is r = 0.58, with a p-value of 0.002.

o Interpretation: The result indicates a moderate positive relationship, suggesting that as preference for
healthy bakery products increases, so does the intent to purchase. With a mean of 3.9, respondents show a
strong inclination toward health-conscious options (68% prefer these, per Table 1), and the corresponding
purchase intent (mean = 3.7) reflects a willingness to act on this preference. The p-value (0.002 < 0.05)
confirms statistical significance, aligning with Fernandes (2024), who noted a growing demand for
nutritional baked goods in urban India. The standard deviations (0.85 and 0.92) suggest moderate variability,
indicating consistent trends across the sample.

o Validation: H1 is supported, as the correlation is both significant and positive (r = 0.58, p < 0.05).

Table 4: Regression Analysis — Price Sensitivity on Willingness to Buy
Variable B (Unstandardized)|p (Standardized)|Std. Errorjt-value|p-value| R2
Constant 4.20 0.32 13.13 | 0.000

Price Sensitivity -0.48 -0.45 0.15 -3.20 | 0.01 |0.20

Regression Analysis (H2: Price sensitivity negatively affects consumer willingness to buy bakery
products)

e Output (Table 4): A linear regression analysis reveals that Price Sensitivity (M = 3.8, SD = 0.9) negatively
predicts Willingness to Buy (M = 2.4, SD = 1.1), with an unstandardized coefficient (B) of -0.48, a
standardized coefficient (B) of -0.45, t = -3.20, and p = 0.01. The model explains 20% of the variance (R? =
0.20), with a constant of 4.20 (p < 0.001).

e Interpretation: The negative B (-0.45) indicates that for every one-unit increase in price sensitivity,
willingness to buy decreases by 0.45 units on the Likert scale, a statistically significant effect (p = 0.01 <
0.05). The constant (4.20) suggests a baseline willingness to buy when price sensitivity is zero, but the mean
score of 3.8 for price sensitivity (Table 2) reflects a high concern for cost among respondents, reducing their
willingness to pay more (mean = 2.4). This finding echoes Gupta and Sharma (2023), who reported price as
a key barrier in Indian food markets. The R2 of 0.20 implies that while price sensitivity is influential, other
factors (e.g., quality, convenience) also shape buying behavior.

e Validation: H2 is supported, confirming a significant negative impact (p < 0.05).
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ANOVA (H3: The level of market competition significantly impacts the perceived market potential for a
new bakery)

e Output: Previously reported as F(2, 297) = 6.73, p = 0.004, with means across competition levels: Low (M
= 3.9), Medium (M = 3.5), High (M = 3.2), SD = 0.8 (from Table 2, Perceived Competition mean = 3.6).

e Interpretation: The ANOVA result shows significant differences in perceived market potential based on
competition levels (p = 0.004 < 0.05). Respondents perceiving low competition rate market potential higher
(M = 3.9) than those perceiving high competition (M = 3.2), with a mean perceived competition score of 3.6
indicating a moderately crowded market. The F-value (6.73) suggests robust variance between groups,
supporting Porter’s (1980) theory that competitive intensity affects market entry feasibility. In Pune, where
12 major bakeries hold 60% market share, this gradient reflects realistic challenges for new entrants.

e Validation: H3 is supported, as competition significantly influences perceived potential (p < 0.05).

CONCLUSION

This study highlights a promising yet competitive market for a bakery business in Pune, based on a survey of
300 residents conducted between January and March 2025. The findings reveal a strong consumer preference
for healthy bakery products (68%), affirming a niche for nutritious offerings, while price sensitivity (mean =
3.8) significantly dampens willingness to pay premiums (B = -0.45, p < 0.05), with 55% of respondents
prioritizing affordability. The competitive landscape, dominated by 12 major bakeries controlling 60% of the
market, poses entry challenges, as higher competition reduces perceived market potential (F = 6.73, p < 0.05).
Statistical analyses confirm all hypotheses: a positive link between health preferences and purchase intent (r =
0.58, p < 0.05), a negative effect of price sensitivity, and competition’s impact on viability. For entrepreneurs,
launching a bakery in Pune with affordable, health-focused products could capitalize on consumer trends while
navigating market saturation, offering a strategic path to success in this dynamic urban center.
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ABSTRACT

The Pune startup ecosystem is an emerging hub for entrepreneurial ventures, driven by access to networks,
mentorship, and capital. Social capital—the networks and relationships entrepreneurs build—plays a critical
role in startup success. This study examines the impact of network size, relationship quality, and external
support on startup success in Pune. Using correlation analysis, reliability and validity testing, and multivariate
regression analysis, this paper finds that the quality of relationships has a stronger impact than network size,
and that social capital contributes significantly to startup performance. The study also highlights industry
variations in success rates, with technology startups outperforming retail startups.

Keywords: Social Capital, Startup Success, Networks, Pune, Regression Analysis

1. INTRODUCTION

The Pune startup ecosystem has emerged as one of India’s most dynamic and rapidly evolving entrepreneurial
hubs, driven by a combination of technological advancements, skilled human capital, and a supportive business
environment. With the presence of reputed educational institutions, a strong IT and manufacturing base, and a
growing community of investors and mentors, Pune has become a fertile ground for startups across various
sectors, including technology, e-commerce, fintech, healthcare, and retail. Despite this favorable environment,
the success of a startup is not solely determined by market conditions, financial capital, or product innovation.
Instead, one of the most crucial but often overlooked factors influencing startup success is social capital—the
networks, relationships, and trust-based connections that entrepreneurs cultivate with industry peers, investors,
customers, and institutions.

Social capital refers to the ability of entrepreneurs to leverage their networks to gain access to essential
resources, such as funding, mentorship, business collaborations, and industry insights. Unlike financial capital,
which is tangible and quantifiable, social capital is intangible but plays an equally significant role in
determining the long-term sustainability and scalability of a startup. Founders with strong social ties can
navigate the challenges of entrepreneurship more effectively, secure funding at critical stages, and leverage the
expertise of experienced mentors. Conversely, startups with weak or limited social networks often struggle to
gain visibility, secure early-stage funding, or attract key customers, regardless of the quality of their product or
service.

Numerous theoretical and empirical studies have highlighted the importance of social capital in
entrepreneurship. Classic works by Aldrich & Zimmer (1986) and Lin (2001) argue that entrepreneurship is a
socially embedded activity, where access to information, trust, and support networks significantly influence
business outcomes. Furthermore, Granovetter’s (1973) theory of strong and weak ties suggests that while close-
knit, trust-based relationships (strong ties) provide stability and emotional support, weaker, more diverse
connections (weak ties) are often more valuable for accessing new opportunities, diverse perspectives, and
untapped resources. This study seeks to build on these foundational theories by investigating how social capital
influences the success of startups in Pune, a city where networking and collaboration are becoming increasingly
vital for entrepreneurial growth.

Given the significance of social capital, this study aims to examine its direct and indirect effects on startup
success, focusing on two key dimensions:

Network Size — The number of professional connections and relationships an entrepreneur maintains.
Quality of Relationships — The depth, trust, and reliability of interactions within the entrepreneur’s network.

Additionally, the study investigates whether the relationship between social capital and startup success is
mediated by access to external funding and resource availability. Many startups rely on social networks not only
for guidance and market knowledge but also for securing investments, grants, and business partnerships.
Understanding this dynamic can provide valuable insights for entrepreneurs, investors, incubators, and
policymakers looking to enhance the growth potential of Pune’s startup ecosystem.
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The research employs a quantitative approach, analyzing data from 100 startups in Pune to determine the
statistical relationship between social capital and startup success. The study utilizes correlation analysis,
multivariate regression models, and reliability/validity tests to measure the strength and significance of these
relationships. The findings aim to offer practical recommendations for entrepreneurs on how to strategically
build and leverage their networks to maximize business growth. Additionally, the study seeks to inform
incubators and policymakers on how to design more effective mentorship programs, networking events, and
funding initiatives that enhance social capital among startups.

By systematically exploring the impact of social capital on startup success, this study contributes to the broader
discourse on entrepreneurship and business development. It provides empirical evidence on the importance of
relationship-building, trust, and strategic networking in shaping a startup’s trajectory. Ultimately, the research
underscores that in a competitive business environment like Pune, where startups must rapidly adapt to
changing market conditions, social capital is not just an advantage but a critical determinant of long-term
sustainability and success.

2. LITERATURE REVIEW

2.1 Theoretical Framework

Social capital theory suggests that strong networks provide entrepreneurs with access to funding, knowledge,
and market opportunities (Lin, 2001; Putnam, 1993). Burt (2000) further argues that high-quality relationships,
rather than network size alone, drive entrepreneurial success.

2.2 Empirical Evidence

e Aldrich & Zimmer (1986) found that entrepreneurs with diverse networks are more likely to receive
funding.

e Shane & Stuart (2002) highlight the importance of mentor relationships in guiding startups toward
profitability.

o Davidsson & Honig (2003) argue that industry-specific networks impact startup survival, particularly in
technology sectors.

Limited research exists on Pune’s startup ecosystem, making this study significant.
3. Hypotheses Development

1. H1: There is a positive correlation between social capital (network size and relationship quality) and startup
success.

2. H2: The quality of social capital (strong ties vs. weak ties) has a greater influence on startup success than
network size.

3. H3: The relationship between social capital and startup success is mediated by external funding and resource
access.

4. RESEARCH METHODOLOGY

4.1 Data Collection

e Survey-based data collection from 100 startups in Pune

o Likert scale (1 = Strongly Disagree, 5 = Strongly Agree) used to measure variables
4.2 Variables

Variable Description
Independent Variables
Network Size Number of active business connections

Quality of Relationships|Strength of trust, mentorship, and frequency of interaction
Dependent Variables
Startup Success Revenue growth, market expansion, sustainability
Control Variables
Founder Experience Years of experience in entrepreneurship
Industry Type Retail, Technology, or Other
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5. DATA ANALYSIS AND RESULTS
5.1 Descriptive Statistics

Variable Mean | Median | Standard Deviation (SD) | Minimum | Maximum
Network Size 44.7 45.0 10.92 30 60
Relationship Quality| 75.7 79.0 11.42 60 90
Startup Success (%)| 71.1 72.0 10.58 55 85

0 Network Size
e The average (mean) network size is 44.7 with a median of 45.0, indicating that most startups have a network
size around this value.

e The standard deviation (SD = 10.92) shows moderate variability in the network sizes, with values ranging
from 30 to 60.

00 Relationship Quality
e The mean relationship quality is 75.7, suggesting that most startups maintain fairly high-quality
relationships.

e The median (79.0) suggests that half the values are above and below this point, while the SD (11.42)
indicates moderate variability in relationship quality, ranging from 60 to 90.

00 Startup Success
e The mean success rate of startups is 71.1%, which reflects a high probability of success.

e The standard deviation (SD = 10.58) shows a moderate range of success outcomes, with a minimum of 55%
and a maximum of 85%.

5.2 Correlation Analysis

. . Correlation .
Variable 1 Variable 2 Coefficient () p-value Conclusion
Network Size | Startup Success 0.58 0.002 ilgrgil)cant positive correlation (p
Relationship Stronger positive correlation (p <
Quality Startup Success 0.72 0.001 0.01)
Network Size Regalsl?fyhlp 0.62 0.003 [Significant correlation (p < 0.01)

Interpretation:
o H1 is supported, as both network size and relationship quality are positively correlated with startup success.

e H2 is supported, as the quality of relationships (r = 0.72) has a stronger influence than network size (r =
0.58).

e A strong correlation between network size and relationship quality (r = 0.62) suggests that larger networks
often lead to higher-quality relationships.

5.2 Reliability and Validity Testing

Measure Cronbach’s Alpha Interpretation
Social Capital Scale 0.83 High reliability
Startup Success Scale 0.79 Acceptable reliability

o Exploratory Factor Analysis (EFA) confirmed that social capital and startup success form two distinct
constructs.

e Factor loadings for network size and relationship quality were above 0.7, indicating strong validity.

5.4 Multivariate Regression Analysis

Predictor Variable B SE(B) | Beta | t-statistic | p-value
Network Size 052 | 0.11 | 0.31 4.72 0.001
Relationship Quality 0.76 0.09 | 0.48 8.44 0.000
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Founder Experience 0.23 0.14 | 0.12 1.64 0.103
Industry Type (Retail) -0.19 | 0.08 | -0.10 -2.37 0.021
Industry Type (Technology) 0.17 | 0.07 | 0.11 2.42 0.018

Interpretation:

e H1 and H2 are validated: Both network size and relationship quality significantly predict startup success,
with relationship quality (B = 0.76, p = 0.000) having a greater effect than network size.

e Founder experience is not significant (p = 0.103), suggesting that network strength outweighs prior
experience.

e Technology startups perform better than retail startups (p = 0.018 vs. p = 0.021).
6. Hypothesis Validation Summary

Hypothesis Result
H1: Social capital positively correlates with
startup success
H2: Quality of relationships has a stronger effect
than network size
H3: External funding and resource access mediate
the relationship

7. CONCLUSION

The implications of these findings are significant for various stakeholders in Pune’s startup ecosystem.
Entrepreneurs should focus on cultivating strong, trust-based relationships rather than simply expanding their
network size. Business incubators and accelerators should shift their approach from merely organizing
networking events to developing mentorship-driven programs that foster meaningful interactions between
startup founders and industry experts. Additionally, policymakers should introduce initiatives that bridge the
gap between investors and startups, particularly in sectors where access to capital is limited. The study also
highlights the importance of supporting startups in industries that traditionally lack strong networking
ecosystems, such as retail and small-scale manufacturing, by providing them with structured mentorship and
funding opportunities.

Supported

Strongly Supported

Partially Supported (Further testing needed)

This research underscores that social capital is not just an auxiliary factor but a fundamental driver of startup
success. Entrepreneurs who actively invest in building strong, reliable, and mutually beneficial relationships
have a competitive edge in navigating business challenges, securing resources, and achieving long-term
sustainability. While external funding and industry type do influence success, it is ultimately the entrepreneur’s
ability to leverage their social capital that plays the most decisive role. Future research could further explore the
long-term effects of social capital on business sustainability and examine how cultural and institutional factors
influence networking dynamics across different industries. Additionally, longitudinal studies or advanced
statistical models such as Structural Equation Modeling (SEM) could provide deeper insights into how different
elements of social capital interact over time.

In conclusion, the study affirms that strong social networks, built on trust and high-quality relationships, are a
powerful asset for any startup. Entrepreneurs, policymakers, and business incubators must recognize this and
work towards creating an ecosystem that prioritizes meaningful connections, mentorship, and collaborative
opportunities, ensuring that startups in Pune and beyond can achieve sustainable growth and long-term success.

o Network quality matters more than size—startups should prioritize strong, trust-based relationships over
simply expanding their networks.

o Government and incubators should enhance mentorship programs to strengthen relationship quality.
o Tech startups show higher success rates due to better access to funding and innovation ecosystems.
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ABSTRACT

The growing demand for green cosmetics—products made from natural, organic, and eco-friendly
ingredients—has sparked a shift in consumer behavior, particularly among female consumers who are
increasingly concerned about sustainability and health.

This paper explores female consumers' buying behavior towards green cosmetics using secondary data from
existing studies, market reports, and consumer behavior research. The paper examines the motivations behind
purchasing decisions, including environmental concerns, health consciousness, product quality, and brand
trust.

It also explores how price sensitivity and the increasing emphasis on social media and influencer marketing
impact the buying choices of women. Secondary data analysis shows that product quality and environmental
sustainability are critical decision-making factors for female consumers. Moreover, the rise of conscious
consumerism is evident in the increasing market share of green cosmetics. The study concludes by discussing
the implications of these trends for businesses and marketers in the green beauty industry.

Keywords: Sustainability, Eco-consciousness, Consumer Behavior, Green Cosmetics, Health Awareness

1. INTRODUCTION

In recent years, there has been a noticeable shift in consumer behavior, especially among women, towards
products that align with their values of sustainability, health, and ethical considerations. Green cosmetics, which
emphasize natural ingredients, eco-friendly packaging, and cruelty-free production methods, have emerged as a
popular category within the broader beauty and skincare industry. The increasing awareness of environmental
degradation, coupled with a growing interest in personal health and wellness, has led to the emergence of green
cosmetics. These products, often made from natural, organic, and eco-friendly ingredients, are gaining
popularity among consumers, particularly females. Women, traditionally the primary consumers of cosmetics,
are now more inclined to purchase products that align with their values, including sustainability, environmental
impact, and health benefits. Female consumers, who represent a significant portion of the beauty market, are
increasingly aware of the environmental and health-related implications of the products they use. As such,
understanding the factors driving their buying behavior towards green cosmetics has become essential for
businesses and marketers in the cosmetics industry.. This shift towards green beauty products reflects a broader
trend towards more conscious consumerism.

This research paper uses secondary data sources, including academic articles, industry reports, and market
research, to analyze the buying behavior of female consumers towards green cosmetics. By examining existing
findings, the paper explores key motivations such as environmental consciousness, product quality, brand trust,
and price sensitivity.

2. LITERATURE REVIEW

Several studies have documented the growing trend of sustainable consumption, especially in the beauty and
cosmetics industry. Female consumers, traditionally the primary purchasers of cosmetics, are increasingly
driven by concerns about the environmental impact of their purchases and the potential health risks associated
with conventional beauty products.

Environmental Concerns

One of the major drivers for the purchase of green cosmetics is environmental sustainability. A report by Euro-
monitor International (2021) found that over 50% of global consumers, particularly women, prefer products that
are sustainably sourced and have minimal environmental impact. Green cosmetics, which use natural
ingredients and eco-friendly packaging, appeal to these consumers who prioritize the reduction of plastic waste
and the protection of biodiversity.

Health and Safety Consciousness

In addition to environmental concerns, many women are motivated by a desire for healthier, non-toxic products.
According to a study by Williams and Kim (2020), female consumers are particularly concerned about the
potential harm of chemicals in traditional beauty products, such as parabens, sulfates, and synthetic fragrances.
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Green cosmetics, often marketed as free from harmful chemicals, offer a safer alternative, aligning with the
growing health-conscious trend among consumers.

Brand Trust and Transparency

The importance of brand reputation and transparency in the green cosmetics sector has been highlighted in
multiple studies. A report by Mintel (2022) found that nearly 70% of women are more likely to purchase
cosmetics from brands that openly share information about their sourcing, ingredients, and sustainability
practices. Certifications such as organic, cruelty-free, and fair-trade have become vital tools in establishing
consumer trust in green beauty products.

Price Sensitivity

Despite the appeal of green cosmetics, price remains a significant factor influencing female consumers'
purchasing behavior. According to a study by Deloitte (2021), while 65% of women are willing to pay a
premium for sustainable products, the price must still be perceived as reasonable. This suggests that while
environmental and health benefits are important, price sensitivity continues to play a crucial role in decision-
making.

3. RESEARCH METHODOLOGY

This paper uses secondary data analysis to explore the buying behavior of female consumers towards green
cosmetics. Secondary data was sourced from various industry reports, academic articles, and consumer surveys.
Key data sources include:

1. Euromonitor International — Market research reports on consumer trends in the beauty and cosmetics
industry.

2. Mintel Reports — Consumer behavior studies and market analysis in the eco-beauty segment.
3. Deloitte Insights — Studies on consumer trends in sustainable purchasing behaviors.

4. Academic Journals — Articles from journals such as the Journal of Consumer Research and Sustainable
Marketing.

The secondary data was analyzed to identify patterns in consumer behavior and to understand the key factors
influencing female consumers' purchasing decisions regarding green cosmetics. The data includes demographic
information, buying patterns, attitudes towards sustainability, and price sensitivity.

4. DATA ANALYSIS:
The data collected from secondary sources revealed several key insights into the behavior of female consumers
towards green cosmetics:

1. Environmental and Health Concerns

Secondary data consistently indicate that female consumers are primarily motivated by environmental
sustainability and health concerns. Euromonitor’s (2021) report found that 58% of women prioritize eco-
friendly packaging, while 62% are concerned about the ingredients used in cosmetics. This highlights a growing
preference for products that are both safer for personal use and have a minimal environmental footprint.

2. Brand Trust and Transparency

Consumers, especially women, are more likely to trust brands that are transparent about their sourcing and
production processes. The Mintel (2022) report noted that 70% of female consumers consider certifications like
“organic” or “cruelty-free” to be essential when selecting beauty products. Furthermore, brands that emphasize
their commitment to sustainability and ethical practices are better positioned to build long-term consumer
loyalty.

3. Price Sensitivity

While sustainability and health are important, price remains a significant factor in purchasing decisions. A study
by Deloitte (2021) showed that 65% of women are willing to pay more for green products, but the price must be
competitive with conventional alternatives. This suggests that the premium for eco-friendly and organic
cosmetics should not be excessively high, or it risks alienating price-sensitive consumers.

4. Increased Online Shopping and Social Media Influence

The rise of e-commerce and social media influencers has significantly impacted the green cosmetics market.
According to Mintel (2022), 40% of female consumers are influenced by social media recommendations when
purchasing beauty products. Additionally, online reviews and ratings play a key role in shaping perceptions of
brand credibility, especially for eco-friendly and green cosmetics.
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5. Findings/Results
The findings from secondary data analysis suggest the following:

1.

0]

Primary Drivers of Purchase Decisions

Environmental concerns and health consciousness are the two most important drivers for female consumers
when purchasing green cosmetics.

Price sensitivity remains significant, with many women seeking affordable eco- friendly options.
Role of Brand Reputation

Female consumers show a high level of trust in brands with certifications such as organic, cruelty-free, and
eco-friendly.

Transparent brand communication regarding sustainability practices is crucial in fostering consumer loyalty.
E-commerce and Social Media Influence

Social media platforms and online influencers have a growing impact on purchasing decisions, particularly
for younger consumers.

CONCLUSION/IMPLICATIONS:

The growing popularity of green cosmetics reflects a shift in consumer behavior towards more sustainable,
health-conscious, and ethical purchasing decisions. Female consumers are increasingly motivated by
environmental concerns, health safety, and a desire for product transparency. However, price sensitivity remains
an important factor that businesses must consider when marketing green products.

The findings suggest that companies in the green cosmetics industry should prioritize sustainability, health
benefits, and brand transparency to appeal to female consumers. Additionally, leveraging social media
platforms and influencer marketing can significantly boost brand visibility and consumer trust.

RECOMMENDATIONS

1.

0

For Brands:
Invest in eco-friendly packaging and natural ingredients that appeal to environmentally conscious
consumers.

Obtain and highlight relevant certifications (organic, cruelty-free, etc.) to build trust with potential buyers.
Consider offering products at competitive prices to address the price sensitivity of consumers while ensuring
profitability.

For Marketers:
Utilize social media and influencer partnerships to reach a wider audience, particularly younger consumers
who are highly influenced by online content.

Focus on communicating the health and environmental benefits of green cosmetics to align with consumer
values.

For Policymakers:
Encourage regulations that standardize certifications for green products to reduce consumer confusion and
promote ethical practices within the industry.
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ABSTRACT
Entrepreneurship education has become more and more important in defining the future of startups especially
in emerging cities such as Pune which has an emerging entrepreneurial ecosystem. This study aims to explore
the effect of entrepreneurial education on startup performance in Pune specifically focusing on key elements
including innovation, business strategy and financial management. At startup founders and entrepreneurs, the
research, which is primary data collected through surveys and interviews, looks at how educational background
affects startup success and sustainability. The findings suggest that entrepreneurial education positively
correlates with startup performance, particularly in terms of innovation and strategic decision-making. This
paper offers recommendations for strengthening entrepreneurial education programs to enhance startup
success rates in Pune.

Keywords: Entrepreneurial education, startup performance, innovation, business strategy, Pune City.

INTRODUCTION

Entrepreneurship is one of the main engines of economic growth, especially in emerging cities such as Pune,
which is famous for its innovative startups. In consequence, the success of startups depends heavily on the
knowledge and experience of their founders as the demand for new and creative products and services increases.
It is now widely accepted that entrepreneurial education is a critical determinant of people's readiness to start
and run businesses. Pune, the educational and technological hub, offers a perfect environment for this study.
Due to the availability of many academic resources, it is currently unknown how much entrepreneurial
education matters for the success of startups in Pune. This paper aims to contribute to the understanding of the
role of entrepreneurial education in the creation of startups, with a focus on key dimensions including
innovation, financial management, and strategic decision-making.

1. Entrepreneurial Education and Startup Performance

Entrepreneurial education has emerged as a crucial factor influencing the success of startups. It equips aspiring
entrepreneurs with essential knowledge, skills, and competencies to navigate the complexities of starting and
managing a business (Kuratko, 2005). Researchers argue that formal entrepreneurial education improves an
entrepreneur’s ability to identify business opportunities, mitigate risks, and develop innovative solutions
(Fayolle &Gailly, 2008).The relationship between entrepreneurial education and startup performance has been
widely studied, with a focus on how education fosters risk-taking behavior, strategic thinking, and leadership
skills (Gorman, Hanlon, & King, 1997). However, the extent of this impact varies across different regions and
industries, making it crucial to examine its effect on startups in Pune—a city with a thriving entrepreneurial
ecosystem.

2. Entrepreneurial Education and Performance
Several theories help to explain the relationship between entrepreneurial education and startup performance:

1. Human Capital Theory (Becker, 1964): This theory argues that education increases an individual’s
knowledge, skills, and cognitive ability resulting in better business decisions and therefore higher
performance. For instance, entrepreneurs with formal business or entrepreneurship education are likely to
have a better appreciation of financial management, marketing, and strategic planning (Ucbasaran,
Westhead, & Wright, 2008).

2. Resource-Based View (RBV) (Barney, 1991): According to RBV, firms that have valuable, rare, inimitable
and non-substitutable resources have competitive advantage. Entrepreneurial education provides
entrepreneurs with intellectual capital that is a crucial resource in overcoming business challenges and
ensuring long term success (Rauch, Frese, & Utsch, 2005).

3. Experiential Learning Theory (Kolb, 1984): This theory underpins the role of practical learning
experiences in the development of entrepreneurial capabilities. This is because, today, universities and
business schools involve case studies, business simulations and real-world projects in their entrepreneurial
education programs to help students develop their problem-solving skills (Neck & Greene, 2011).
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3. Role of Entrepreneurial Education in Startup Success

3.1 Development of Entrepreneurial Mindset Entrepreneurial education makes people have a growth mindset
and learn to solve problems actively (Drucker, 1985). It increases the assurance and the decision-making
skills thus enabling the entrepreneurs to deal properly with changes in the market and competition
(Piperopoulos& Dimov, 2015).

3.2 Business Skills and Strategic Decision-Making Entrepreneurial education enhances knowledge in the
following areas: ¢ Financial Management: Understanding the funding processes, monitoring of the funds
flow and how to get funding (Hisrich, Peters, & Shepherd, 2017). « Marketing and Branding: Establishing a
solid brand identity and using digital marketing to start a business (Zahra & George, 2002). * Risk
Management: Determining, describing and controlling business risks (Knight, 1921).

3.3 Innovation and Competitive Advantage Education enhances creativity and innovation to come up with new
and distinctive business models (Shane & Venkataraman, 2000). Research indicates that entrepreneurs with
formal training in innovation management are likely to bring new products and services that challenge the
existing market equilibrium (Schumpeter, 1934).

3.4 Networking and Social Capital Development Most of the entrepreneurial education programs focus on the
need for networking, mentoring, and partnership. As pointed out by Aldrich & Zimmer (1986), strong
social networks offer financial support, market information, and strategic alliances that improve the
performance of startups.

4. Empirical Studies on Entrepreneurial Education and Startup Performance
Several empirical studies have analyzed the impact of entrepreneurial education on business success:

e Oosterbeek, van Praag, &ljsselstein (2010) found that students who underwent entrepreneurship training
were more likely to start their own businesses and exhibited higher levels of innovation.

e Martin, McNally, & Kay (2013) conducted a meta-analysis of 42 studies and found that entrepreneurial
education positively influenced business performance, especially in terms of revenue growth and job
creation.

e Honig (2004) examined the effectiveness of entrepreneurship education in developing economies and
concluded that practical learning methods (e.g., business incubators, mentoring) have a stronger impact than
theoretical classroom-based learning.

In the Indian context, Gupta & Bhaskar (2016) studied the impact of entrepreneurship education on new
business formation in Pune and found that entrepreneurs who received formal training exhibited better strategic
planning and financial management skills.

5. The Startup Ecosystem in Pune and the Role of Entrepreneurial Education

5.1 Pune as an Emerging Startup Hub

Pune has evolved into a prominent startup hub, particularly in sectors like IT, education technology, and
manufacturing (NASSCOM, 2022). The presence of top universities and business incubators, such as the
Centre for Innovation, Incubation & Entrepreneurship (CIIE) and Venture Center, has contributed to the
rise of successful startups in the region.

5.2 Impact of Local Entrepreneurial Education Initiatives
Several institutions in Pune offer specialized entrepreneurship courses and mentorship programs:

o Savitribai Phule Pune University (SPPU) offers an MBA in Innovation and Entrepreneurship, focusing on
business development and venture funding.

e MIT School of Management integrates business simulations and startup incubation support.

e Symbiosis Institute of Business Management (SIBM) runs workshops and startup accelerator programs
for aspiring entrepreneurs.

Research shows that graduates from these programs exhibit higher rates of startup survival, increased revenue
growth, and better financial decision-making (NASSCOM Startup Report, 2021).
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6. Challenges and Gaps in Entrepreneurial Education
Despite the positive impact of entrepreneurial education, several challenges remain:

e Lack of Practical Exposure: Many programs focus more on theoretical concepts rather than hands-on
business experience (Fayolle, 2013).

e Limited Access to Funding: Entrepreneurs in Pune face difficulties in securing venture capital and angel
investments despite having strong business ideas (Saxena, 2019).

e Regulatory Barriers: The Indian startup ecosystem is still evolving, and compliance with government
regulations can be complex (Sharma, 2020).

OBJECTIVES OF THE PAPER
1. To assess the level of entrepreneurial education among startup founders in Pune.

2. To examine the relationship between entrepreneurial education and startup performance.

3. To evaluate the impact of entrepreneurial education on innovation and business strategy in startups.

4. To provide recommendations for improving entrepreneurial education programs in Pune.
HYPOTHESES

e H1: Entrepreneurial education has a positive impact on the innovation capabilities of startups in Pune.

e H2: Founders with formal entrepreneurial education are more likely to adopt effective business strategies in
their startups.

e H3: There is a significant relationship between entrepreneurial education and the financial performance of
startups.

RESEARCH METHODOLOGY

This study adopts a mixed-methods approach, combining both quantitative and qualitative research. Primary
data was collected through structured surveys and in-depth interviews with 150 startup founders from various
industries in Pune. A stratified sampling technigue was used to ensure a diverse representation of startups based
on size, industry, and stage of development.The survey was designed to measure the level of entrepreneurial
education, the type of education received, and the key performance indicators (KPIs) of startup performance,
including innovation, business strategy, and financial success. Descriptive statistics and correlation analysis
were applied to identify patterns, while regression analysis was used to test the hypotheses.

DATA ANALYSIS AND DISCUSSION

Descriptive Analysis

Variable N | Mean | Std. Deviation | Minimum | Maximum
Innovation Score 150 | 72.3 12.5 35 95
Strategic Decision-Making 150 | 75.1 10.3 40 90
Financial Performance (Revenue) | 150 | 68.4 15.6 20 85
Entrepreneurial Education Level | 150 | 4.2 0.9 1 5

The data shows that the average entrepreneurial education score is 4.2, indicating that most founders have
received at least some formal entrepreneurial education. The innovation score has a mean of 72.3, while
strategic decision-making is slightly higher at 75.1. Financial performance, measured by revenue, has a mean
score of 68.4, suggesting moderate success among the startups.

Correlation Matrix

Variables Innovation | Strategic Decision- Financial Education
Score Making Performance Level
Innovation Score 1.000 0.602* 0.412* 0.528*
Strategic Decision-Making 0.602* 1.000 0.377* 0.475*
Financial Performance 0.412* 0.377* 1.000 0.389*
Entrepreneurial Education Level 0.528* 0.475* 0.389* 1.000
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Interpretation:

The correlation matrix reveals significant positive relationships between entrepreneurial and the key
performance indicators (education innovation, strategic decision-making, and financial performance). The
strongest correlation is between entrepreneurial education and innovation (r = 0.528), suggesting that founders
with formal entrepreneurial education tend to be more innovative. Similarly, entrepreneurial education shows a
moderate positive correlation with strategic decision-making (r = 0.475) and financial performance (r = 0.389).
These findings suggest that entrepreneurial education plays a crucial role in shaping the overall performance of
startups in Pune.

Hypothesis Testing

H1: Entrepreneurial Education and Innovation
Regression Analysis Result:

e R =0.528, p-value < 0.001 (Significant)

Interpretation: Entrepreneurial education positively impacts innovation in startups, confirming that better-
educated founders are more likely to develop innovative solutions.

H2: Entrepreneurial Education and Strategic Decision-Making
Regression Analysis Result:
e R =0.475, p-value < 0.001 (Significant)

Interpretation: Founders with formal entrepreneurial education are more likely to make informed and strategic
decisions, leading to improved startup performance.

H3: Entrepreneurial Education and Financial Performance
Regression Analysis Result:
e R =0.389, p-value = 0.004 (Significant)

Interpretation: There is a significant relationship between entrepreneurial education and financial
performance, indicating that educated founders tend to have more financially successful startups.

CONCLUSION

This study demonstrates that entrepreneurial education has a positive and significant impact on the performance
of startups in Pune. The findings highlight the crucial role of education in fostering innovation, enabling
strategic decision-making, and improving financial performance. While most startup founders in Pune have
received some form of entrepreneurial education, there is a need for more specialized and comprehensive
programs to further enhance their capabilities. Policymakers and educational institutions should focus on
designing programs that address the practical challenges faced by startups, with a particular emphasis on
innovation management, financial planning, and strategic thinking. The integration of entrepreneurial education
into the curriculum could significantly improve the chances of startup success and sustainability in Pune's
competitive entrepreneurial ecosystem.
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ABSTRACT

This research analyses how dimensions of supply chain advance the circular economy by discussing
relationships between supply chain actors and their contributions to sustainability. It made use of a mixed-
method approach by employing structured questionnaires and interviews with 90 supply chain professionals in
the fashion and technology industries. Quantitative analysis of the data showed an important positive
association between CE and the supply chain dimensions, standardized beta coefficient at 0.987 and an R-
square value at 0.974. It means supply chain factors accounted for variance in the outcomes of CE amounting to
97.4%. Further, an ANOVA result validated the suitability of the model with its F-statistic at 3335.540. The
results pointed out that optimized supply chain processes may support circular economy practices and thus call
for industry-specific interventions toward aligning efficiency in operational performance with environmentally
oriented goals.

Keywords: Circular Economy, Supply Chain Management, Sustainability, Regression Analysis, Fashion
Industry, Technology Industry

1. INTRODUCTION

The circular economy (CE) concept is a highly promising approach for organizing sustainable economic
activities for the future. CE refers to "a regenerative system that reduces resource input and waste, emissions,
and energy loss by slowing, closing, and constraining material and energy cycles (Hazen et al., 2021)." While
not unprecedented, circular economy (CE) has recently emerged on the global stage as a prospective unifying
factor for various economic, political, and social entities in their efforts to prevent environmental disaster.
Notwithstanding the recognized obstacles, the advantages of executing CE are substantial (Burke et al., 2023).
The European Commission (2020) anticipates that the shift to a functional Circular Economy (CE) could
increase Europe’s GDP by approximately 0.5% by 2030, leading to an estimated net job creation of about
700,000 relative to the current baseline, with a potential GDP increase of up to 7% compared to the existing
development scenario (Allen et al., 2021). Notwithstanding the growing importance of Circular Economy (CE),
the subject has garnered scant attention in the supply chain management (SCM) literature (Govindan
&Hasanagic, 2018). The absence of research pertaining to the circular economy is significant, given that
proficient management of global supply chains is crucial for advancing the circular economy. Supply chain
processes, being the cornerstone of the global economy, require immediate and paramount attention. Therefore,
a robust framework for the development and administration of a circular economy supply chain is
needed(Batista et al., 2018).

The shift from conventional linear economic models to circular economy frameworks has been a highly
prominent global effort in the face of a sustainable approach towards environmental degradation and resource
depletion. In a circular economy, the focus is on waste minimization, material reuse, and resource recycling to
ensure a closed-loop system, which helps minimize environmental destruction while promoting economic
development. In this scenario, the interactions in the supply chain become vital for the effective integration of
circular economy methods(Bag, 2023). Cooperation among all the players like suppliers, manufacturers,
distributors and consumers will be highly supportive for successful integration of this sustainable practice at
every point of supply chain. With this, the dynamics regarding the supply chain interaction study and the impact
that interaction has in promoting the circulation economy initiative are focused within the strategic
collaboration of cooperation, sharing of resources as well as creative systems involving supply chain
management(Khanet al., 2022). This study explores the dynamics of the supply chain and circular economy
concepts to present insights that will guide the firms to enhance sustainability initiatives, overcome operational
issues, and further global sustainability goals.

Objectives of Study: To study the Impact of Supply Chain Relationships on Advancing the Circular Economy.

2. REVIEW OF LITERATURE

The literature indicates the importance of SCM in enhancing the circular economy. The theoretical and practical
aspects at the intersections are what are targeted to address. According to Hazen et al. (2021), the processes in
supply chain can make a transition from linear to circular production and consumption, thereby motivating
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collaboration among SCM, CE, and other related fields. Liu et al. (2018) discuss overlapping yet distinct areas
of GSCM and CE, finding common theoretical applications that provide a firm base for further research into
both areas. Centobelli et al. (2021) present a complete model linking social pressure, environmental
commitment, green economic incentives, and sustainable supply chain design to CE capabilities, calling
stakeholders to attention regarding strategic planning for SMEs and sustainable practices. Fang et al. (2024)
focus on how digitalization affects the supply chain power imbalance and clearly show that manufacturers'
capabilities regarding digitalization can neutralize the adverse effects of both supplier and customer
dependencies in CE performance. Taken collectively, these studies point toward the fact that sustainability,
digital transformation, and strategic relations need to be integrated in supply chain frameworks for driving CE
adoption effectively.

Hypothesis of Study

Ho: There is no significant effect of supply chain in its combined dimensions (i.e., relationship with suppliers,
relationship with distributors, and relationship with customers) on Circular Economy.

Hi: There is significant effect of supply chain in its combined dimensions (i.e., relationship with suppliers,
relationship with distributors, and relationship with customers) on Circular Economy.

3. RESEARCH METHODOLOGY

> The study adopted a mixed-method approach to comprehensively analyze the relationship between supply
chain dimensions and the circular economy. This approach integrated both quantitative and qualitative
methods, ensuring a robust and multidimensional understanding of the research problem.

» The population comprised professionals actively engaged in supply chain management within the fashion
and technology industries, representing key stakeholders directly influencing circular economy practices. A
purposive sampling technique was used to strategically select a sample size of 90 respondents with relevant
expertise and experience, ensuring the reliability and validity of the findings.

» Data collection was done through structured questionnaires, capturing quantitative data on “demographic
profiles, supply chain practices, and perceptions’” of their impact on the circular economy. To get rich
gualitative insights, in-depth interviews and focus group discussions with industry professionals were
conducted on practical challenges, strategic opportunities, and nuanced perspectives.

> In the analysis, statistical techniques that were used included descriptive statistics to summarize respondent
demographics, regression analysis to quantify the relationship between supply chain dimensions and the
circular economy, and ANOVA to assess overall model significance and fit. Qualitative data was subjected
to thematic analysis to elicit recurrent patterns and themes that complemented and enriched the quantitative
findings. This comprehensive methodology allowed for a thorough exploration of the research objectives,
combining numerical rigor with contextual depth to provide actionable insights.

4. RESULTS
» Demographic profile of respondents:

Table 1: Demographic profile of respondents

Variable Sub Construct Frequency
Age 25-34 years 26
35-44 years 24
45-54 years 32
55 and over 8
Gender Male 77
Female 13
Experience Less than 2 years 4
2-5 years 15
6-10 years 26
More than 10 years 45
Income Level Rs 5-10 lakhs per annum 29
Rs 10-20 lakhs per annum 45
More than Rs 20 lakhs per annum 16
Marital Status Single 19
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Married 60

Prefer Not to Say 11

Industry Fashion 45
Technology 45

» Regression Analysis:The regression analysis reveals that the supply chain dimensions have a significant
effect on the circular economy, with a standardized beta coefficient of 0.987 and an unstandardized
coefficient of 0.939, indicating a strong positive relationship. The p-value for the supply chain variable is
0.000, which is less than the 0.05 significance level. Therefore, we reject the null hypothesis (H0) and accept
the alternative hypothesis (H1), concluding that the supply chain dimensions significantly impact the circular
economy.

Table 2: Variables Entered/Removed®
Variables Entered/Removed®

Model | Variables Entered Variables Removed Method

1 Supplychain® Enter
a. Dependent Variable: circulareconomy

b. All requested variables entered.

Table 3: Model Summary
Model Summary
Model R R Square | Adjusted R Square | Std. Error of the Estimate
1 .987° 974 974 .06567
a. Predictors: (Constant), Supplychain

Table 4: ANOVA?

ANOVA?®
Model Sum of Squares df Mean Square F Sig.
1 Regression 14.385 1 14.385 3335.540 | .000
Residual .380 88 .004
Total 14.765 89
a. Dependent Variable: circulareconomy
b. Predictors: (Constant), Supplychain

Table 5: Coefficients®

Coefficients®
Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
1 (Constant) 278 074 3.745 .000
Supplychain .939 .016 .987 57.754 | .000
a. Dependent Variable: circulareconomy

Table 6: Results of Hypothesis Testing

Objective Hypothesis Results

To study the impact of | Hy: There is no significant effect of supply chain in | H, rejected.

supply chain relationships | its combined dimensions (relationship with suppliers,

on advancing the circular | relationship with distributors, and relationship with
economy. customers) on the circular economy.

H1: There is significant effect of supply chain in its | H, accepted.

combined dimensions (relationship with suppliers,

relationship with distributors, and relationship with
customers) on the circular economy.

5. DISCUSSION

The discussion throws light on the implications of the demographic profile and regression analysis in
understanding the relationship between supply chain dimensions and the circular economy. The demographic
data showed a well-rounded representation, with most respondents being male (77%), experienced professionals
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(50% with over 10 years of experience), and financially stable, with income levels predominantly in the Rs. 10-
20 lakhs range. Respondents from both the fashion and technology industries, with 45 each, provided an evenly
balanced analysis across these sectors, which have significantly impacted and are impacted by the circular
economy. The regression results showed a significant, positive relationship between supply chain dimensions
and the circular economy; the standardized beta coefficient of 0.987 showed a p-value of 0.000 and R-squared
of 0.974, which stated that supply chain dimensions had an account for 97.4% of variance in circular economy
outcomes. ANOVA results with the highly significant F-statistic of 3335.540 have validated the model's
reliability. These findings underscore that the optimization of supply chain processes can significantly enhance
circular economy operations and position supply chains as strategic enablers of sustainability, while also
emphasizing the need for industry-specific interventions to align operational efficiency with environmental
objectives.

6. CONCLUSION

This study reiterates the importance of supply chain dimensions in driving the circular economy (CE). The
results show that the best supply chain management, encompassing relationships with suppliers, distributors,
and customers, can significantly enhance CE outcomes. The high correlation between supply chain practices
and CE performance, as shown through regression and ANOVA analysis, underlines the need for organizations
to optimize their supply chain processes for sustainability. Considering the significant impact of supply chain
optimization on circular economy operations, this study calls for industry-specific strategies to integrate
sustainability into supply chain frameworks. This will enable businesses to contribute to the transition toward a
more sustainable and resource-efficient economy while achieving their operational and environmental
objectives.
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ABSTRACT

The transformation from traditional to digital marketing has significantly altered the way businesses engage
with consumers. This research explores this shift by analysing the impact of digital platforms, changing
consumer behavior, and the advantages that digital marketing offers over traditional strategies. Using
secondary data collected from credible sources, this study evaluates how businesses are incorporating digital
marketing strategies and the broader implications for future marketing trends. The findings emphasize the
increasing relevance of data-driven marketing, customization, and social media involvement in modern
business operations. Furthermore, the study discusses challenges that have emerged during this transition,
including concerns about data security, digital literacy gaps, and the saturation of digital advertising. By
addressing these issues, companies can formulate more efficient marketing strategies to improve consumer
engagement and business growth.

Keywords: DigitalMarketing,Digital Marketing,DigitalPlatform,Internet, Growth, India.

INTRODUCTION

Marketing strategies have evolved considerably, transitioning from conventional advertising mediums such as
television, radio, and print media to digital channels, including social media, search engine optimization (SEO),
and email marketing. This transition is primarily fuelled by advancements in technology and growing internet
accessibility worldwide. Digital marketing has gained prominence due to its cost-effectiveness, precise
targeting, and the ability to track performance in real time. Unlike traditional marketing, which relies on broad
and generalized communication, digital marketing enables businesses to customize campaigns based on
consumer preferences, behavior, and market trends.

The COVID-19 pandemic further expedited the shift toward digital marketing, as businesses sought alternative
methods to engage with consumers amidst lockdowns and restrictions. The rise of e-commerce, virtual events,
and online shopping underscored the necessity of digital presence for business sustainability. Additionally, the
proliferation of mobile devices has contributed to this shift, as mobile marketing and app-based advertisements
have become integral parts of marketing strategies. As businesses continue to embrace digital marketing, it is
essential to assess its impact on businesses and consumers, examining both the opportunities and challenges of
this evolving marketing landscape.

LITERATURE REVIEW

Several researchers have investigated the evolution of marketing techniques and the factors driving this
transformation. Studies indicate that digital marketing surpasses traditional methods in terms of engagement,
data analytics, and return on investment (ROI). Smith (2020) highlights the impact of social media on customer
engagement, allowing brands to interact directly with their audience. Additionally, Johnson (2019) discusses
how artificial intelligence (Al) and big data analytics are enhancing digital marketing strategies by enabling
predictive analysis and automation of personalized content.

Consumer behavior has also undergone significant changes with the emergence of digital marketing. A report
by McKinsey & Company (2021) states that modern consumers rely heavily on online reviews, influencer
recommendations, and personalized content when making purchasing decisions. Traditional advertising
methods, such as billboards and newspaper advertisements, have seen declining influence as consumers prefer
interactive and engaging digital experiences. Additionally, research suggests that businesses that implement
omnichannel marketing—blending digital and traditional strategies—tend to achieve better customer retention
and brand loyalty. According to Chaffey (2022), Al-driven chatbots and automated marketing systems have
improved engagement rates, customer satisfaction, and business efficiency.

Furthermore, research by Patel (2021) emphasizes the effectiveness of email marketing, which remains one of
the most successful digital marketing strategies, particularly when personalized to consumer preferences. The
integration of machine learning and predictive analytics has allowed businesses to refine their digital marketing
approaches, targeting specific audiences with increased accuracy. Brown & Lee (2023) highlight the potential
of blockchain technology in digital marketing, enhancing transparency and security in online advertising while
reducing fraudulent activities and increasing consumer trust.
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RESEARCH METHODOLOGY

A comparative analysis of traditional and digital marketing techniques is conducted to determine the key trends
and shifts within the industry.This study relies on secondary data obtained from academic journals, industry
reports, and case studies. Sources include scholarly articles, marketing research papers, and reports from
renowned digital marketing organizations.

TablelDigital Marketing Milestones —

Year Milestone Key Impact on Digital Marketing

2015 OORise of Mobile Marketing Google’s "Mobilegeddon" update prioritized mobile-friendly
sites, increasing mobile SEO importance.

2016 [0Video Content Boom Facebook Live and Snapchat stories popularized ephemeral
content; video ads gained dominance.

2017 [JAIl and Chatbots Integration Facebook Messenger bots & Al-driven chat tools enhanced
customer support automation.

2018 O Influencer Marketing Surge Instagram influencers became mainstream; micro-influencers
improved engagement.

2019 [1Voice Search Optimization Smart speakers (Alexa, Google Home) drove SEO shifts
toward conversational keywords.

2020 [1COVID-19 Digital Shift Pandemic accelerated e-commerce, virtual events, and
remote work marketing strategies.

2021 [IPrivacy-First Marketing iOS 14.5 update and GDPR-like regulations limited ad
tracking, reshaping ad targeting.

2022 [OMetaverse and Web3 Hype Brands experimented with virtual worlds (e.g., Decentral
and) and NFTs for marketing.

2023 [JAl-Powered Content Creation | Generative Al (ChatGPT, Midjourney) changed how
marketers produce blogs, ads, and visuals.

2024 [1Short-Form Video Dominance | TikTok-style reels & YouTube Shorts prioritized in
algorithms, increasing short video ads.

2025(Projected) | (JHyper-Personalization with Al | Al-driven dynamic content expected to tailor experiences

based on real-time user behaviour.

Here’s a timeline highlighting key milestones in digital marketing from 2015 to 2025, reflecting major trends,
platform innovations, and shifts in consumer behaviour.

Table2 Internetusersinindia(inMillions)

S. Years Total Internet Penetration Growth Trend

No Population Users Rate(%0) (%) (%)
1 2015 1,285 350 27.24 20.03 144.03
2 2016 1,319 375 28.43 7.14 154.32
3 2017 1,335 462 34.61 23.2 190.12
4 2018 1,347 469 36.2 8 199.12
5 2019 1,361 560 41.15 21.21 230.45
6 2020 1,370 687.6 50.19 22.79 282.96
7 2021 1,389 624 449 (9.10) 256.79
8 2022 1,400 658 47 5.45 270.78
9 2023 1440 751 52.4 2.6 279.87
10 2024 1460 806 55.3 6.5 288.76

Source: https://datareportal.com

Digital marketing is one of the rapidly expanding industries. As observed in the table 2, which is elaborating on
the internet users over a period of 2015 to 2024. It is clearly observed the increasing rate of the internet users
over a decade. Maor reason was the availability of internet plans at a very cheap price. There is a sudden fall
observed in the year 2021 because prior to that COVID 19 lockdown was there and later the consumers started
entering the retail markets.

Table3Internetusersinindia(inMillions)
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With the consistent rise in the internet users the e-commerce sales have also increased simultaneously. From the
year 2019 — 2020 there is a sharp rise in e-commerce platforms sales due to COVID 19 impact which gave
market boost with increase in the online buying customers.

FINDINGS
1) The analysis suggests that businesses investing in digital marketing experience enhanced engagement and
higher conversion rates.

2) The study observes highest penetration rate at 50.19% in the year 2020.
3) Highest growth rate in the decade was observed in the year 2020

Moreover, an increasing number of businesses are adopting data-driven marketing strategies to leverage real-
time consumer insights, optimizing marketing campaigns based on real-time performance indicators. The
integration of Al and machine learning has significantly improved predictive analytics, allowing businesses to
tailor content to individual consumer preferences.

CONCLUSION

The findings indicate that digital marketing has become an essential tool for business expansion and competitive
advantage. While traditional marketing retains significance in certain industries and demographics, digital
marketing continues to dominate due to its ability to provide measurable results and extensive reach. The shift
towards digital strategies allows businesses to expand their customer base, interact with audiences in real-time,
and optimize advertising costs.

The study identifies social media marketing, content marketing, and SEO as the most effective digital marketing
strategies. Companies that integrate these approaches with traditional marketing techniques achieve better
customer retention and higher brand loyalty. However, challenges such as digital advertising saturation, privacy
concerns, and increasing competition within the digital sphere need to be addressed. Businesses must adopt
ethical marketing practices, continuously innovate, and embrace technological advancements to overcome these
challenges.

In conclusion, digital marketing is not merely a passing trend but a fundamental shift in how businesses interact
with their consumers. As new technologies emerge, companies must continually adapt their strategies to stay
relevant in an increasingly digitalized world. Investing in Al, automation, and personalized marketing strategies
will be critical for businesses aiming to thrive in the evolving digital marketing landscape.
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ABSTRACT

This study is an attempt to examinethe short run and long run performance of select IPO’s during post covid-19
outbreak in Indian stock market. This study is conducted to understand the IPOs performance during the crises
period. The study employed event study methodology AAR and BHAR to achieve the objective of examining the
short-run and long-run performance of the of IPOs.The study is conducted by taking the 38 IPOs during 2020 to
2022that is post Covid-19 outbreak in India. From the resultsit is found that investing in IPOs is profitable, it
will result in increased earnings in short run as later it starts again to decline. More of IPOs were found to be
underpriced.Investors may choose to exit after8months from the IPO or hold the stock for long term that is for
atleast 36 months.

Keywords: Initial Public Offering, Underpricing, BHAR, AAR, CAAR

1. INTRODUCTION

Covid-19 pandemic was a great-prolonged crises period across globe. The developed as well as emerging
countrieslPO market wasadversely affected during this period (Ahmed &Mengxi, 2022). However, some
companies have launched their IPOs during post Covid-19 outbreak period. Hence studying the performance of
such IPOs can give better understanding of the IPOs performance during crises period. Initial Public Offer
(IPO) is a primary market where shares are issued for the first time to the public for buying. Through an IPO a
company raises capital and further buying and selling of such shares by investorsis donein the secondary
market. An IPO can be undersubscribed or oversubscribed depending on the response of the public for the
company’s issue. When investors see a growth potential in a company they opt to buy such companies shares
from the IPOs to get maximum return by holding such companies shares. A very crucial aspect of any IPO that
investor takes into account before investing in IPO is whether it is underpriced or overpriced in the market.
Companies generally underprice their shares to know the potential of the company to raise capital from the
public and also to attract the investors (Sasmita et al., 2018).This study majorly concentrates on the second
aspect that is market conditions.Evangelia and Peter (2005) foundno long-run underperformance of the Greek
IPOs in the ASE. Friesen and Swift(2009) found that the IPOs poor performance is evident in the second and
third yearof the IPO.

2. LITERATURE REVIEW

Performance of the firms that has come with IPO tends to be more sensitive to the fear of Covid-19 pandemic
than the performance of those already existing (Sharif & Pritam, 2021). Naoshi (2023) found that the deviations
in the investors opinions is one of the cause for the overvaluation of the IPOs. In addition, such the
heterogeneity in investors’ beliefs leads to the convergence at a particular time and negatively affects the post
IPO performance of a firm (Yi Zhao et al., 2022). Metin (2023) examined the underpricing of IPOs during
Covid-19 and found significant underpricing of the IPOs in Istanbul Stock Exchange however the reasons for
underpricing were found different for during and pre Covid-19 period. Zikai and Suman (2024) found similar
results of higherunderpricing of IPOs during Covid-19 period in their study on 32 countries. Ahmed and Mengxi
(2022) suggested as Covid-19 pandemic increases rapidly the IPO firms witnessed to be more underpriced and
uncertainity in such firms returns. However they did not study the long run performance of the IPOs during
pandemic period.Jiangjiao and Jingjing (2023) found that the risk of stock market crash is more affected by the
Covid-19 pandemic.Pandemic impact in china was seen as reduced sale related profitability of the newly listed
firms (Dongyang&Wenping, 2022). (Madhusoodanan&Thiripalraju, 1997; Aminul et al., 2010; Edward et al.,
2017; Timothy,2023) used regression analysis to discover theunderpricing of IPOs. However, otherstudies have
been conducted (Ritter, 1991; Susana & Victor, 2005; Muhammad Zubair & Ather Magsood, 2016; Burcu
Avci; 2021) used BHAR methodology and concluded that the long run performance shows a positive
relationship with the underpricing and has negative abnormal stocks.

3. RESEARCH METHODOLOGY

This study is an attempt to investigate the short run and long run performance of select IPO’s post covid-19
outbreak in Indian stock market. The study employed event study methodology to achieve the objective of
evaluating the short-run and long-run performance of the of IPO’s, AAR and BHAR methodologies are used.
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The study is conducted taking the 38 IPOs in 2020-2022 Post Covid-19 Outbreak in Indian Stock Market. The
monthly closing price data used for the study is extracted from Yahoo Finance website
(www.finance.yahoo.com). The monthly returns are calculated with the help of monthly closing prices using
following formula.
_ Py — Py
Ri = P (1

Where R;; is the stock monthly returns. P,is closing value of the stock on the last trading day of the month t and
P._, is the closing value on the last trading day of the month t-1. All the IPOs are considered after the
announcement date i.e. 11 March 2020 of the Covid-19 pandemic by WHO.

3.1 Estimation of Abnormal Returns
ARyt = Ryt — Rt (3)
Where R;; is the actual return on asset and R,,,; is the expected return on the asset.

3.2 Estimation of Cumulative Abnormal Return

T
CAR;; = Z(Rit - E(Rit)) 4

In cumulative abnormal returns where t indicates the total number of time periods over which the cumulative
abnormal return is calculated andR;; — E(R;;) is the abnormal returns and in equation where t is the trading
month, R;; is the return on stock i and the t is the trading day, and Rm, is the return on market during the
corresponding time period.

3.3 Estimation of Buy and Hold Return

We used the BHAR methodology as per the previous literature (Yi Zhao et al., 2022; Byun & Rozeff, 2003;
Ritter, 1991), to compute the buy and hold abnormal returns of the selected IPOs.

T
[ Ja+no- 1‘ (5)
t=1

In Buy and hold returns T is the number of months and r;, is the raw return on firm i in the trading day t, T is
the trading months (1-38).

Estimation of Buy-and-Hold Abnormal Return

ﬁ(l + 1) — 1‘ - lﬁ(l + 1) — 1

t=1 t=1
Where CAR uses the arithmetic mean, BHAR uses the geometric mean.

BHR;, =

BHAR; = (6)

In Buy and hold abnormal returns the holding period return on the benchmark during the corresponding period
for firm i, 1y, is also calculated in the same manner. Where T is the trading month rj; is the return for stock i in
thet™ trading day and ,,;, is the return on the market during the corresponding time period.

3.4 Estimation of Absolute Prediction Error
We computed the absolute prediction errorand pricing of selected IPOS.

opening price — of fer price ;
of fer price )
If the absolute prediction error is zero then it is considered to be correctly priced issue (Sasmita, 2018).

Absolute Prediction Error =

3.5 Estimation of Pricing (underpricing / overpricing)
closing price — of fer price
of fer price
Where positive value of pricing indicates underpricing and negative value indicates overpricing.

Pricing =

(8)

3.6 Research Question
1. Are the select IPOs under-priced in Indian stock market?

2. lIs there any abnormal returns generation in the short run for select IPOs in Indian stock market?
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3. Is there any abnormal returns generation in the long run for select IPOs in Indian stock market?

3.7 Objectives of the study
» To evaluate the pricing of select IPO’s post covid-19 outbreak in Indian stock market.

» To evaluate the long-run performance of select IPO’s post covid-19 outbreak in Indian stock market.
» To evaluate the short run performance of select IPO’s post covid-19 outbreak in Indian stock market.

3.8 Hypothesis
e HO: The absolute prediction error in a state of crises of IPO’s is equal to zero.

o HO: The long-run average abnormal return in a state of crises of IPO is equal to zero.
e HO: The short-run average abnormal return in a state of crises of IPO is equal to zero.
4. RESULTS AND DISCUSSION

Table 4.1: Pricing and Prediction Error

Company Name Listing Date Offer Open Close | Pricing | Prediction
Price price price Error
Happiest Minds Technologies 17-09-2020 166 376 348.85 1.10 1.26
Route Mobile 21-09-2020 350 664.7 806.75 1.30 0.89
Chemcon Speciality Chemicals 01-10-2020 340 551.1 411.6 0.21 0.62
Equitas Small Finance Bank 02-11-2020 33 31.1 34.35 0.04 -0.05
Gland Pharma 20-11-2020 1500 1710 1828 0.21 0.14
Mrs Bectors Food 24-12-2020 288 604.3 514.35 0.78 1.09
Antony Waste Handling 01-01-2021 315 403.4 282.65 -0.10 0.28
Indigo Paints 02-02- 2021 1490 3,239.00 | 2,522.20 | 0.69 1.17
Home First Finance 03-02-2021 518 517.8 537.65 0.03 -0.00
Stove Kraft 05-02-2021 21 454 497.8 22.70 20.61
Railtel Corp Of India 26-02- 2021 94 128.85 126.8 0.34 0.37
Nureca 26-02-2021 400 678 678 0.695 0.695
Heranba Industries 05-03-2021 627 826 631.2 0.006 0.31
AGS Transact Technologies 31 -01-2022 176 160.9 99.9 -0.43 -0.08
Adani Wilmar 08-02-2022 221 273.65 379.35 0.71 0.23
Vedant Fashions (Manyavar) 16-02- 2022 936 950 892.2 -0.04 0.01
Uma Exports 07-04-2022 80 83.75 64.15 -0.19 0.04
Veranda Learning 11-04-2022 517 205 184.95 -0.64 -0.60
Hariom Pipe 13-04-2022 214 242.55 219.6 0.02 0.13
Campus Activewear 09-05-2022 355 372.55 368.05 0.03 0.04
Life Insurance Corporation 17-05-2022 867.2 | 885.55 811.3 -0.06 0.02
Prudent Corporate Advisory 20-05-2022 660 549.9 585.1 -0.11 -0.16
Venus Pipes & Tubes 24-05- 2022 335 348 329.9 -0.01 0.03
Delhivery 24-05-2022 493 543.8 530.25 0.07 0.10
Paradeep Phosphates 27-05-2022 43.55 45 42.1 -0.03 0.03
Emudhra 01-06-2022 271 256.1 252.9 -0.06 -0.05
Aether Industries 03-05-2022 706.15 | 792.9 780.45 0.10 0.12
Dreamfolks Services 06-09-2022 505 459.8 372.6 -0.26 -0.08
Tamilnad Mercantile Bank 15-09- 2022 510 505 478.45 -0.06 -0.009
Harsha Engineers 26-09- 2022 444 495 461.75 0.03 0.11
Tracxn Technologies 20-10- 2022 83 95.7 71.90 -0.13 0.15
DCX Systems 11-11-2022 286.25 306.7 254.15 -0.11 0.071
Fusion Micro Finance 15-11- 2022 360.5 | 325.00 366.9 0.01 -0.09
Global Health (Medantna) 6-11-2022 398.15 413.8 462.25 0.16 0.03
Bikaji Foods 16-11-2022 321.15 320 416.45 0.29 -0.003
Archean Chemical 21-11-2022 449 460.80 516.40 0.15 0.02
Kaynes Technology 22-11-2022 775 702 725.15 -0.06 -0.09

Source: Authors Compilation
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Above Table4.1 exhibits the results of pricing and absolute prediction error. Among all of the selected stocks,
15 IPOs are overpriced and 23 ipos are underpriced in the market. It can be seen that Stove Kraft is highly
underpriced with 22.70 and Veranda Learning is highly overpriced with -0.64 respectively. The results of
absolute prediction error shows that most of the selected IPOs are shown good response in the secondary market
except some IPOs. In case of Stove Kraft, Happiest Minds Technologies, Indigo Paints and Mrs Bectors Food
the absolute prediction error are more than 2061% i.e. 126% ,117% and 109% respectively.

Table 4.2: Buy and Hold Abnormal Returns (BHAR)

Company Name Period BHR BHR BHAR Conclusion
(Months) | (Company) (Market)

Happiest Minds 38 0.025913 0.016559 0.009353 Outperformance
Technologies
Route Mobile 38 0.012496 0.016559 -0.00406 | Underperformance
Chemcon Speciality 37 -0.00959 0.014049 -0.02363 | Underperformance
Chemicals
Equitas Small Finance Bank 36 0.029038 0.012325 0.016712 Outperformance
Gland Pharma 36 -0.00541246 | 0.0123255 -0.017738 | Underperformance
Mrs Bectors Food 35 0.031707 0.013408 0.018299 Outperformance
Antony Waste Handling 34 0.014371 0.0119116 0.00246 Outperformance
Indigo Paints 33 -0.01428 0.011936 -0.02622 | Underperformance
Home First Finance 33 0.022355506 | 0.011936 0.010420 Outperformance
Stove Kraft 33 -0.00055 0.011936 -0.01249 | Underperformance
Railtel Corp Of India 33 0.030156 0.011936 0.01822 Outperformance
Nureca 33 -0.01024 0.011936 -0.02218 | Underperformance
Heranba Industries 32 -0.01815 0.01244 -0.03059 | Underperformance
AGS Transact Technologies 22 -0.00376 0.011784 -0.01555 | Underperformance
Adani Wilmar 21 -0.01775 0.010463 -0.02821 | Underperformance
Vedant Fashions 21 0.012987 0.010463 0.002524 Outperformance
(Manyavar)
Uma Exports 19 -0.00098 0.014327 -0.01531 | Underperformance
Veranda Learning 19 0.014615 0.014327 0.000288 Outperformance
Hariom Pipe 19 0.061298 0.014327 0.046971 Outperformance
Campus Activewear 18 -0.0084 0.017937 -0.02634 | Underperformance
Life Insurance Corporation 18 0.011811 0.017937 -0.00613 | Underperformance
Prudent Corporate Advisory 18 0.050237 0.017937 0.032301 Outperformance
Venus Pipes & Tubes 19 0.082706 0.017937 0.064769 Outperformance
Delhivery 18 -0.01455386 | 0.017937 -0.032491 | Underperformance
Paradeep Phosphates 18 0.030439 0.017937 0.012503 Outperformance
Emudhra 17 0.016631 0.013996 0.002635 Outperformance
Aether Industries 17 0.0027 0.013996 -0.0113 Underperformance
Dreamfolks Services 14 0.018415 0.013498 0.004917 Outperformance
Tamilnad Mercantile Bank 14 0.000206 0.013498 -0.01329 | Underperformance
Harsha Engineers 14 -0.00311 0.005471 -0.00858 | Underperformance
Tracxn Technologies 13 0.033318 0.011381 0.021936 Outperformance
DCX Systems 12 0.035466 0.015329 0.020137 Outperformance
Fusion Micro Finance 12 0.038999 0.015329 0.02367 Outperformance
Global Health(Medantna) 12 0.061471 0.015329 0.046142 Outperformance
Bikaji Foods 12 0.018902 0.015329 0.003572 Outperformance
Archean Chemical 12 0.017716 0.015329 0.002387 Outperformance
Kaynes Technology 12 0.109413 0.015329 0.094084 Outperformance
Inox Green Energy 12 0.067615 0.015329 0.052286 Outperformance

Source: Authors Compilation

Above Table4.2, exhibit the results of BHAR for selected IPOs of different periods indicating their long run
performance. When compared to the benchmark a non-negative BHAR for a given period is considered as a
better performance for the IPOs for the same period (Kompalli S. K., 2015). From the results it can be seen that
16 IPOs have underperform in the long run whereas the remaining 22 IPOs have outperformed in the long run
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and hence, we can conclude that these are the mixed results and covid-19 pandemic have not affected all IPOs
long run performance.

Table 4.3: AAR and CAAR

Company Name Period AAR AAR t CAAR CAAR t-
(Months) Statistics Statistics
Happiest Minds Technologies 38 0.017204 0.126418 0.790488 1.245224
Route Mobile 38 0.075023 0.691951 0.156377895 | 11.31957*
Chemcon Speciality Chemicals 37 -0.01781 -0.16072647 -0.38481251 | -27.8481*
Equitas Small Finance Bank 36 0.021798 0.201154 0.379111439 | 27.35572*
Gland Pharma 36 -0.01049 -0.08281 -0.17431114 | -11.2448*
Mrs Bectors Food 35 0.02257 0.235084 0.06961144 | 5.586349*
Antony Waste Handling 34 0.007633 0.071154 -0.04662 -3.31552*
Indigo Paints 33 -0.02293 -0.27204 -0.50804 -43.3325*
Home First Finance 33 0.013634 0.150659 0.384745 32.2938*
Stove Kraft 33 -0.00652 -0.05929 0.217634 14.36719*
Railtel Corp Of India 33 0.026469 0.222892 -0.04627 -2.89412*
Nureca 33 -0.00287 -0.01258 0.553418 19.58952*
Heranba Industries 32 -0.02534 -0.2585 -0.4688 -32.6916*
AGS Transact Technologies 22 -0.00229 -0.01392 -0.28378 -10.3359*
Adani Wilmar 21 -0.01804 -0.11271 0.067352 2.714763*
Vedant Fashions (Manyavar) 21 0.005255 0.065852 0.241809 17.72819*
Uma Exports 19 -0.01181 -0.14867 -0.19907 -11.8537*
Veranda Learning 19 0.009365 0.062391 0.01311 0.520292
Hariom Pipe 19 0.05071 0.500168 0.709727 39.33477*
Campus Activewear 18 -0.01933 -0.15099 0.051163 2.302291*
Life Insurance Corporation 18 -0.00336 -0.04823 -0.20835 -14.0312*
Prudent Corporate Advisory 18 0.036705 0.339385 0.512785 27.40077*
Venus Pipes & Tubes 19 0.072122 0.508344 0.925392 37.38086*
Delhivery 18 -0.02285 -0.16138 -0.26321 -11.2873*
Paradeep Phosphates 18 0.017437 0.1651352 0.316713 16.721176*
Emudhra 17 0.013975 0.079595 0.06916 2.328503*
Aether Industries 17 -0.00889 -0.10829 0.01279 0.862664
Dreamfolks Services 14 0.017302 0.107229 0.191819 6.363529*
Tamilnad Mercantile Bank 14 -0.01008 -0.13152 -0.08097 -5.37395*
Harsha Engineers 14 -0.01115 -0.12234 -0.00934 -0.49926
Tracxn Technologies 13 0.0313 0.230671 0.158267 5.382287*
DCX Systems 12 0.032062 0.196601 0.128824 3.761*
Fusion Micro Finance 12 0.027241 0.263218 0.338819 16.11905*
Global Health(Medantna) 12 0.048699 0.54609 0.318498 16.38733*
Bikaji Foods 12 0.006531 0.083718 -0.01864 -1.01131
Archean Chemical 12 0.009706 0.074626 0.128922 4.843298*
Kaynes Technology 12 0.098692 0.791927 0.749772 26.67465*
Inox Green Energy 12 0.06371 0.5499010 0.18561 5.074614*

Source: Authors Compilation
Note: “*’ Indicates Significant At 5% Level Of Significance.

Table 4.3 depicts the results of AAR and CAAR for the selected IPOs. From the results of AAR it can be seen
that 23 companies have generated positive average abnormal return and the remaining 15 companies are found
to be negative. However, all the AAR values are not significant. The results of CAAR shows that 13 companies
have negative values for the selected period whereas 25 companies have positive values CAAR. All the values
are significant except five IPOs. It can be concluded that there is possibilities of generating abnormal returns
and outperformed the market by investing through IPOs in the short run.

5. CONCLUSION
This study is an attempt to evaluate the short-run and long-run performance of the of IPO’s Post Covid-19
Outbreak in Indian Stock Market. The study is conducted taking the 38 IPOs from mixed sectors in 2020 Post
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Covid-19 Outbreak in Indian Stock Market. Among all of the selected stocks, 15 IPOs are overpriced and 23
IPOs are underpriced in the market. Hence, investors have an opportunity to generate returns from such
underpricing of [IPO’s. When compared to the benchmark anon-negative BHAR for a given period is considered
as a better performance for the IPOs for the same period (Kompalli Sasi Kumar, 2015). BHAR indicates
whether underpriced IPOs are going to extend the benefits in the long-run to its late buyers. From the results it
can be seen that 16 IPOs have underperform in the long run whereas the remaining 22 IPOs have outperformed
in the long run and it can be seen that most of the IPOs have outperform in in the case of 12 months period, we
can conclude that these are the mixed results. It also gives the evidence of possibilities of earning through IPOs
buy and hold strategy. From the results of CAAR shows that 13 companies have negative values for the selected
period and 25 companies have positive values CAAR. Initial 3 months is basically should be considered by the
investors who immediately wants to exit after the purchase from the IPOs. Whereas if any investor having short
term investment objective can hold the stock from IPO to the 1-year period benefit from such IPO. Investing in
IPOs is profitable, it will result in a loss at first, followed by increased earnings till the end of 8 months where it
starts again to decline. The investor may choose to exit at 9 months from the IPO or hold the stock for long
term. Further the study can be conducted by categorising the IPOs into sectors, issue size, market capitalization
and subscription status.
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ABSTRACT

This study examines the adoption and usage patterns of subscription-based OTT services among Gen Z,
focusing on their demographic and psychographic profiles. It explores key motivational factors such as content
variety, affordability, ease of access, and peer influence that drive subscription choices. Additionally, it
evaluates the mediating role of customer satisfaction and engagement in influencing OTT adoption. The
findings provide valuable insights into Gen Z’s entertainment preferences, helping OTT service providers
enhance user acquisition, retention, and personalized content strategies.

Keywords: Generation Z, OTT platforms, subscription services, consumer behavior, engagement, customer
satisfaction, adoption factors

I. INTRODUCTION

The entertainment industry has shifted from scheduled television to on-demand digital streaming. Previously,
families structured routines around TV schedules with limited content control. However, digitalization and the
rise of platforms like YouTube, Netflix, and Amazon Prime Video have transformed content consumption
through Over-the-Top (OTT) services, allowing anytime-anywhere viewing.Gen Z (born 1997-2012) is the first
fully digital-native generation, accustomed to instant access to entertainment. Unlike older generations, they
prefer binge-watching, personalized recommendations, and influencer-driven choices over traditional TV. The
affordability, variety, and social media integration of OTT platforms align with their preferences, making them
key drivers of digital entertainment trends.

Il. LITERATURE REVIEW

Consumer behavior in subscription-based services has evolved with digitalization. Kerschbaumer et al. (2023)
linked subscription adoption to secure attachment, while Kim & Kim (2020) emphasized content quality and
service differentiation. Wu et al. (2024)highlighted personalization, and Bischof et al. (2020) explored risk
perception in curated subscriptions. Sridevi & Ajith (2024) identified convenience and frustration with
traditional TV as key motivators, while Malhotra et al. (2021) noted a shift toward personalized experiences
during the pandemic. Studies also examine shared subscription models (Hunka & Habibi, 2023), ad-supported
models (Ganesan, 2023), and influencer marketing’s impact on subscriptions (Chan-Olmsted & Luo, 2024).

I1l. RESEARCH GAP

Existing research overlooks Gen Z’s distinct consumption patterns, including their demand for personalized
content, short attention spans, and cost sensitivity. The role of social media trends, peer influence, and FOMO
in their OTT adoption remains underexplored.

IV. OBJECTIVES
To analyze the key motivational factors influencing Gen Z's adoption of OTT platforms and to assess how
engagement and customer satisfaction mediate the relationship between these factors and OTT adoption.

V. RESEARCH METHODOLOGY

This chapter details the research design, data collection, sampling, and analysis methods for studying Gen Z’s
OTT adoption in Goa. A quantitative survey of 400 respondents used a 5-point Likert scale. Data was collected
online and analyzed using Jamovi, with key factors like content quality, affordability, and personalization
influencing adoption.

VI. ANALYSIS

RELIABILITY ANALYSIS

TheReliabilityAnalysiswasconductedtoassesstheinternalconsistencyofthe measurement scale using Cronbach’s
Alpha (o). The results show a Cronbach’s Alpha value of 0.969, which is well above the acceptable threshold
of 0.70, indicating excellent reliability. This suggests that the scale is highly consistent in measuring the
intended construct, meaning that the items within the scale produce stable and reliable responses.
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1) CORREALATION MATTRIX

Karl Pearsons Correlation Matrix

The study highlights key factors influencing Gen Z’s OTT adoption, with Content Quality and Convenience
(0.823) ensuring a seamless experience and Affordability (0.802) emphasizing cost-effective access. Social
Influence impacts Customer Service (0.808) and Compatibility (0.791) through peer recommendations and
influencer marketing. Personalization (0.705) enhances engagement via Al-driven recommendations. The
strongest correlation is between Customer Service and Compatibility (0.829), underscoring the need for multi-
device access and responsive support. Engagement strongly links to Customer Satisfaction (0.912) and
Adoption (0.861), proving that satisfied users are more likely to subscribe. With all relationships statistically
significant (p < 0.01), OTT platforms must integrate these factors for sustained growth.

2) PRINCIPAL COMPONENT ANALYSIS

Principal Component Analysis (PCA) identifies three key components influencing OTT adoption. The first
component, Social, Service and Economic Factors, includes social influence, customer service quality,
compatibility, and affordability, highlighting the role of peer recommendations and effective service in user
satisfaction and loyalty. The second component, Content and Convenience Factors, underscores the
importance of content quality and ease of use, with diverse libraries and user-friendly interfaces driving
retention. The third, Personalization, emerges as the strongest predictor of user satisfaction, with tailored
recommendations and user profiles enhancing engagement and subscriber loyalty.

3) REGRESSION ANALYSIS

The regression analysis highlights strong relationships among Engagement, Customer Satisfaction, and
Adoption. Engagement (R? = 0.801) is significantly influenced by social influence, content convenience and
personalization explaining 80.1% of its variation. Customer Satisfaction (R2 = 0.831) is strongly linked to
engagement, confirming that higher user involvement leads to greater satisfaction. Adoption (R? = 0.820) is
driven by both engagement and customer satisfaction, indicating that users who engage more and are satisfied
with the service are highly likely to continue their subscriptions.

4) CONFIRMATORY FACTOR ANALYSIS

The Confirmatory Factor Analysis (CFA) validates the measurement model for Gen Z’s OTT adoption, with
strong factor loadings (FL > 0.6) confirming key relationships. Social Influence (FL: 1.009) highlights the
impact of peer recommendations and FOMO, while Customer Service Quality (FL: 1.011) and Compatibility
(FL: 0.986) stress responsive support and seamless cross-device use. Affordability (FL: 0.998) reflects Gen Z’s
price sensitivity, favoring ad-supported models. Content Quality (FL: 0.896) and Convenience (FL: 0.973)
emphasize diverse content and ease of use. Personalization (FL: 1.183) emerges as the strongest predictor,
reinforcing the role of tailored recommendations in retention. All factor loadings are statistically significant (p <
0.001), though model fit indices suggest room for refinement in future research.

5) MEDIATION ANALYSIS

The mediation analysis reveals that engagement significantly influences adoption through customer satisfaction.
The indirect effect (0.713) is stronger than the direct effect (0.276), indicating that enhancing engagement is
crucial for improving customer satisfaction and, consequently, adoption rates.

VII. FINDINGS AND CONCLUSION
1. Engagement is crucial for OTT service adoption, strongly correlating with customer satisfaction (0.912) and
adoption (0.861), with personalization emerging as the strongest predictor.

2. Engagement (R2 = 0.801) is driven by content convenience and personalization, while customer satisfaction
(R2=0.831) and adoption (R2 = 0.820) are largely influenced by engagement and satisfaction.

3. Confirmatory Factor Analysis (CFA) validates social influence (FL: 1.009) and personalization (FL: 1.183)
as key adoption drivers, while affordability (FL: 0.998) reflects Gen Z’s price sensitivity.

4. Mediation analysis confirms that engagement impacts adoption through customer satisfaction, with a
stronger indirect effect (0.713) than direct effect (0.276), highlighting its role in user retention.

VIII. CONCLUSION

This study analyzes factors influencing Gen Z’s OTT adoption, highlighting content quality, affordability,
convenience, social influence, and customer service as key determinants. Engagement and customer satisfaction
drive adoption, with satisfaction mediating this relationship. Findings emphasize seamless user experience, Al-
driven personalization, and cost-effective models to enhance retention and long-term loyalty.
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ABSTRACT

The study examines the effectiveness of Enterprise Resource Planning (ERP) systems in enhancing the
operational performance of Micro, Small, and Medium Enterprises (MSMEs) in Pune. ERP adoption plays a
vital role in improving efficiency, decision-making, and resource utilization. This research assesses the impact
of ERP across different MSME sizes—micro, small, and medium—by analyzing operational metrics such as
process efficiency, inventory management, and customer satisfaction. It also identifies key challenges in ERP
adoption, including financial constraints, technical expertise gaps, and resistance to change. A structured
survey of 70 MSMEs in Pune was conducted, and statistical tools like ANOVA, F-test, and correlation analysis
were applied to measure ERP’s impact on operational efficiency. The results show that larger MSMESs gain
more benefits due to stronger financial capacity and structured processes. The study underscores the need for
tailored ERP solutions and training programs to support micro and small enterprises, fostering efficiency and
competitiveness in the MSME sector.

Keywords: Effectiveness, ERP, Operational Performance, Pune.

INTRODUCTION:

Effectiveness of ERP on Operational performance of MSME in PuneERP systems help MSMEs in Pune
streamline operations, integrate processes, and enhance decision-making. By automating tasks, managing
supply chains, and improving efficiency, ERP boosts productivity and customer satisfaction. However, adoption
challenges include costs, technical expertise, and change resistance. Affordable cloud solutions and government
support are helping MSMEs leverage ERP for growth.

REVIEW OF LITERATURE:

1. Sharma, A., & Bhardwaj, P. (2019), In the research title“Sharma and Bhardwaj's study found ERP
implementation improved SMEs' process efficiency, inventory management, and decision-making.
Challenges included high costs and staff resistance, emphasizing the need for effective change management
strategies for successful ERP adoption.”

2. Patil, R., & Patil, V. (2020), In the research title "ERP Adoption in MSMEs: A Case Study of Pune-Based
Enterprises” A case study of Pune MSMEs found ERP adoption improved operations, resource utilization,
and customer satisfaction. Effective employee training was crucial, ensuring smoother transitions and higher
system utilization rates.

3. Kumar, S., & Gupta, R. (2018), In the research title "Evaluating the Benefits of ERP Systems in Indian
SMEs" Kumar and Gupta found ERP improved financial management, real-time insights, and inter-
departmental communication in Indian SMEs. They recommended customized ERP solutions for better
alignment with business needs and workflows.

Research Gap: The study identifies a gap in long-term ERP impact on Pune’s MSMEs, particularly post-
implementation challenges and sector-specific adaptations. Research on financial constraints, technical
expertise, and government support remains limited, highlighting the need for strategic ERP adoption insights.

Research Methodology: The study employed a quantitative survey with 70 MSME respondents in Pune,
including business owners and executives. Using a Likert-scale questionnaire, it analyzed ERP adoption
challenges, efficiency, and financial performance. Data was collected via online surveys and interviews, then
analyzed through statistical methods to assess ERP’s operational impact.
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DATA ANALYSIS:
Table 1 - Demographic Factor

sSr No. Particular Statement Frequency | Percent
1 Size of the company Micro 34 48.6
Small 26 371
Medium 10 14.3
2 Owmnership of the company Proprietorship 31 4473
Parmership 33 471
Private Limited & 8.6
3 ERP Used in organisation | Lessthan 2 Years 11 157
21to 5 Years 38 543
5to 10 Years 15 21.4
More than 10 Years 6 8.6

The survey of 70 MSMEs in Pune shows that 48.6% are micro, 37.1% small, and 14.3% medium enterprises.
Most operate as proprietorships (44.3%) or partnerships (47.1%). ERP adoption is recent, with 54.3% using it
for 2-5 years, highlighting growing adoption but limited long-term usage.

Demographic Factor
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company
Fig.1

Objective and Hypothesis:
Objective 1 To Study ERP on Operational Efficiencyaccording to Size of the Enterprise.

Null Hypothesis Ho,: There is no significant difference in ERP on Operational Efficiencyaccording to Size of
the Enterprise.

Alternate Hypothesis Hi,: There is a significant difference in ERP on Operational Efficiencyaccording to Size
of the Enterprise.

To test the above ANOVA and F-test is applied results are as follows.
Table 2- ANOVAImpact on Operational Efficiency

Sum of Squares | Df | Mean Square F Sig.
Between Groups 2164.576 2 1082.288 11.517| .000
Within Groups 6296.224 67 93.973
Total 8460.800 69

Interpretation: The above results indicate that calculated p-value is 0.000. It is less than 0.05. Therefore, F-test
is rejected. Hence Null hypothesis is rejected and Alternate hypothesis is accepted.

Conclusion: There is a significant difference in ERP on Operational Efficiencyaccording to Size of the
Enterprise.
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Findings: To understand the findings of hypothesis, mean score of ERP on Operational Efficiencyaccording to
Size of the Enterprise.

Table 3 — Report - Operational Efficiency

Size of the company | Mean| N | Std. Deviation
Micro 70.47|34 9.548
Small 74.62 | 26 11.082
Medium 87.20|10 4,917
Total 74.40|70 11.073

ERP impact on operational efficiency varies across MSMEs in Pune. Medium enterprises score highest (87.20),
followed by small (74.62) and micro (70.47). The overall mean is 74.40 (SD = 11.073). Larger firms benefit
more, emphasizing the need for tailored ERP strategies to support smaller enterprises.

Objective 2 To Study the relationship between ERP Implementation and Adoption on Operational
Efficiency of MSME in Pune.

Null Hypothesis Hos: There is no relationship between ERP Implementation and Adoption on Operational
Efficiency of MSME in Pune.

Alternate Hypothesis Hyz: There is a relationship between ERP Implementation and Adoption on Operational
Efficiency of MSME in Pune.

To test the above Correlation test is applied results are as follows.
Table 4 — Correlations

ERP Implementation |Impact on Operational
and Adoption Efficiency

ERP Pearson Correlation 1 303

Implementation and P-value .011
Adoption N 70 70
. Pearson Correlation 303" 1

Operational
Efficiency P-value 011
N 70 70
*, Correlation is significant at the 0.05 level (2-tailed).

Interpretation: The above results indicate that calculated p-value is 0.011. It is less than 0.05. Therefore,
Correlation test is rejected. Hence Null hypothesis is rejected and Alternate hypothesis is accepted.

Conclusion: There is a relationship between ERP Implementation and Adoption on Operational Efficiency of
MSME in Pune.

Findings:Correlation analysis of 70 MSMESs in Pune shows a moderate positive link between ERP adoption and
efficiency (r = 0.303, p = 0.011). The statistically significant result suggests ERP improves operations, though
other factors influence efficiency, emphasizing the need for effective use, training, and system optimization.

Conclusion: The study finds ERP adoption in Pune’s MSMEs varies by size, with medium enterprises
benefiting most. A moderate positive correlation exists between ERP and efficiency, emphasizing the need for
scalable solutions, training, and support.
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ABSTRACT

The purpose of this paper is to study the impact of the Economic Policy Uncertainty (EPU), Monetary
Uncertainty (MU) and Stock Market Uncertainty (SU) on Money Demand (M3) in BRIC (Brazil, Russia, India,
and China) Nations. The study covers a period of 13 years using monthly data i.e. 2011 to 2023 by using
economy aggregating variables such Gross Domestic Product (GDP), Real Effective Exchange Rate (REER),
Real Broad Money Measure (M3), Government Securities (GS), SU, EPU and MU index. The study employed
Autoregressive Distributed Lagged (ARDL) model to analyses the long run and short run relationship between
the variables. The study also employed the VAR-BEKK-GARCH model to analyze the volatility spillover effect
between BRIC countries. From the results it is found that there exist a long-run relationship between variables
in case of Brazil, India and China. However in case of Russia only short-run relationship between variables
existed.

Keywords: Economic Policy Uncertainty (EPU), Monetary Uncertainty (MU) and Stock Market Uncertainty
(SU) on Money Demand (M3).

I. INTRODUCTION

Money Demand Function (MDF) is crucial during sound monetary policy because stability means money
demand is predictable using fundamental variables such as size and opportunity cost. Stable MDF is a
prerequisite for predictability of money supply growth as well as designing sound monetary policy, particularly
in inflation targeting. However, since the late 1980s, economic reforms and financial liberalization have led to
volatility in the MDF, and monetary aggregates have given way to interest rates targeting in both the developed
and emerging economies.

Academics has turned increasingly to research the role of monetary aggregates compared to interest rates in
monetary policy, with a view to considering variables like financial innovation and uncertainty.

Il. LITERATURE REVIEW

The theoretical and empirical contribution of money demand and economic policy uncertainty (EPU) literature
has grown significantly, with a lot of research showing the intricacies of such relationships in various contexts.
The holding costs on checking accounts were the core subject of interest by Currie (1992) as a motivation in
money demand, especially for large deposits, whereas Arrau et al. (1995) established that money demand in
developing countries is greatly affected by financial innovation. Bruggemann and Nautz (1997) retested
Friedman's volatility theory and found that increased volatility in money growth lowered money demand in
Germany. Choi and Oh (2003) introduced output and monetary uncertainty into their money demand
function.Murad et al. (2020) focused on the asymmetric effects of EPU on money demand in India, employing a
GARCH model to capture the influence of stock market uncertainty, thereby contributing to the understanding
of how economic uncertainties affect monetary dynamics.Mohammad Azeem Khan et.al. (2021) investigated
the impact of economic uncertainty, stock market uncertainty and monetary uncertainty on money demand in
India.

Research Gap

From the literature reviews it was found that limited studies have been conducted on the emerging countries like
BRIC nations. It is important to study the impact of aggregate economic variables on aggregate money demand
in emerging countries. There have been studies conducted in the area of the effect of Economic Policy
Uncertainty. However, not all the economy aggregating variables are considered in the previous papers. Mostly
Economic Policy Uncertainty and Stock Market are considered in the study. Hence, in this paper MU, SU, EPU,
GDP, exchange rate, and interest rate are considered to understand the impact of EPU. SU and MU on Money
Demand in BRIC nations.

I11. RESEARCH METHODOLOGY

Research Objectives
1. To understand the relationship between income and interest rate.
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2. To estimate the impact of exchange rate and stock market uncertainty on money demand.
3. To estimate the impact of Economic Policy Uncertainty and Monetary Uncertainty on money demand.
4. To understand the spillover effect of EPU of India to foreign countries.

This study mainly depends on secondary data. To examine impact of Economic Policy Uncertainty, Monetary
Uncertainty and Stock Market Uncertainty on Money Demand in BRIC nations. The study covers a period of 13
years i.e. 1 January 2011 to 31 December 2023.For the first three objective the study uses ARDL model and for
the fourth objective the study uses VAR-BEKK-GARCH model. The study uses tools and Techniques such as
Descriptive statistics such as Mean, Median, Maximum, Minimum, Standard Deviation, and Jarque-Bera are
used. Augemented Dickey and Fuller test was conducted to check for the stationarity of the data. As a part of
diagnostic test Autocorrelation test was done. The mathematical representation of the ARDL model is as
follows:

AM, = oo+ X1 B1; AM_; + X2, B2; AGS,_; + X2, B3; AGDP,_; + X2 B4 AREER,_; +
0 B5; ASU,_; + X1, B6; AEPU_; + XM B7; AMU;_; + 0:M;_1 + 0,GS;_1 + 65GDP,_, +
94REERt_1 + HSSUt—l + BGEPUt_l + 97MUt_1 + Ctecescrencnans Eq(l)

Following is the VAR-BEKK-GARCH model used in the study. The variance equation of the volatility
spillover effect is as follows:

Ht = C‘ C + A,l (Et_l E ‘t_l) A1 + B’lHt_lBl ooooooooooooo Eq(z)

IV. DATA ANALYSIS

The table given below exhibits the results for ARDL Model where the optimum lag of the variables M3, GDP,
GS, REER, SU, EPU and MU of the model was selected based on Akaike Information Criterion (AIC) to
analyze the impact on money demand.

Table 1: Results of the ARDL model

Panel A: short-run coefficient estimates for Brazil
Variables Coefficient Std. Error
D(M3GROWTH(-2)) -0.317385*** | (0.078451
D(GDP(-2)) 0.000166** 0.000071
D(SECURITIES) -0.00161** 0.000732
CointEq(-1) -0.467409*** | 0.093157

Panel A: Short-run coefficient estimates Russia

Variables Coefficient Std. Error
D(SECURITIES(-1)) 1.015094** 0.412716
D(REER) -0.094481* 0.048812
D(SU) -6.757393* 3.940292
D(EPU(-1)) -0.003536** 0.001709
D(MU) 49.666543** 20.07811
D(MU(-1)) 55.700552*** | 19.73373

Panel A: Short-run coefficient estimates for India
Variables Coefficient Std. Error
D(M3GROWTH(-1)) 0.433284*** 0.084884
D(GDP(-1)) -0.001215** 0.000527
D(SECURITIES) -0.001704* 0.000976
D(SECURITIES(-1)) -0.001833* 0.001025
D(REER) -0.000555* 0.000321
D(REER(-1)) 0.000873** 0.000412
D(REER(-2)) -0.000684** 0.000284
D(SU(-1)) -0.017673* 0.008935
D(MU(-1)) 0.628817*** 0.169261
D(MU(-2)) -0.491587*** | 0.169214
CointEq(-1) -0.784437*** | 0.121618

Panel A: Short-run coefficient estimates for China
Variables Coefficient Std. Error
D(M3GROWTH(-1)) -0.406605*** | 0.097616
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D(M3GROWTH(-2)) -0.161652** | 0.074918
D(GDP(-1)) 0.000045* | 0.000024
D(EPU) 0.000003** | 0.000001
D(MU) 0.012356*** | 0.000668
D(MU(-1)) -0.003935*** | 0.001384
D(MU(-2)) 0.003573*** | 0.000721
CointEq(-1) -0.30434*** | 0.087878

Source: Authors Compilation

Note: All the tests are run using the trend option. The symbols, ***, ** and * represent 1%, 5% and 10% levels
of significance, respectively.

The table no.1 given above exhibits the results for Brazil. Panel A shows short-run coefficients, and GDP has a
negative impact at the current difference but positive impacts at the first and second lag differences, which
implies that a rise in GDP increases money demand in the short run. On the other hand, GS has a negative and
significant coefficient, which implies that an increase in bond yields decreases money demand. The error
correction term (ECT-1) is negative and significant at the 1% level, indicating that about 46% of deviations
from long-run equilibrium are corrected every period. Panel B presents diagnostic tests, with an R-squared of
0.412757, which means that the independent variables account for 41% of the variance in M3. The F-statistics
are above the upper bound critical values, validating long-run cointegration. The Breusch-Godfrey LM test also
indicates no serial correlation in the model, validating its stability.

The table no.1 given above exhibits the results for Russia. Panel A indicates that GS is positive and significant
at the first lag difference, which implies that decreasing bond yields on government securities of 10 years
enhances money demand in the short term. SU and EPU are negative and significant, implying long-run
negative effect on money demand. The error correction term (ECT-1) is negative and significant at the 1% level,
which implies that approximately 1% of departures from long-run equilibrium is corrected every period.Panel B
presents diagnostic tests, with an R-squared of 0.997675, meaning that the independent variables account for
99% of the variation in M3. F-statistics are below the upper bound critical values, affirming no long-run
cointegration. The Breusch—-Godfrey LM test confirms the null hypothesis of no serial correlation, affirming the
robustness of the model.

The table no. 1 given above exhibits the results for India. Panel A, GDP has a significant and negative
coefficient in the first difference, so the conclusion would be that expanding GDP decreases the demand for
money in the short term. The first difference as well as current of GS are both negative and significant, showing
that bond yields on government 10-year securities, when increased, decrease the demand for money. REER is
negative and significant at the second lag difference and current difference, but positive at the first lag
difference, suggesting a complex effect on money demand. SU is negative and significant at the first lag
difference, showing substitution towards liquidity when there is stock uncertainty. MU is positive and
significant at the first and second lag differences, suggesting a tendency to increase the holding of money when
there is volatility. The term in error correction (ECT-1) is negative and statistically significant, indicating that
approximately 78% of long-run equilibrium deviations are adjusted each period.Panel C shows diagnostic tests,
with an R-squared of 0.554697, which means the independent variables account for 55% of the variance in M3.
The F-statistics are above the upper bound critical values, establishing long-run cointegration. The Breusch—
Godfrey LM test does not reject the null hypothesis of no serial correlation, which ensures the robustness of the
model.

The table no.1 given above exhibits the results for China. Panel A reveals that GDP is positive and significant,
which means that a rise in GDP increases money demand in the short run. EPU and SU are positive and
significant at current, first, and second lag differences, which add to higher money demand. MU at the first lag
difference, however, reveals a decrease of about 44.62 in money demand. The error correction term (ECT-1) is
significant and negative, implying that around 39% of deviations from long-run equilibrium are corrected in
each period.As shown in Panel C the R-squared value is 0.821065 it indicates that independent variables
explains 82% variations in the dependent variable that is M3. The F-statistics values are higher than their
respective upper bound critical values and confirm the presence of long-run cointegration in the chosen sample
period. The p-values under chi-square statistic for Breusch—Godfrey Lagrange multiplier (LM) test for serial
correlation confirms that the null hypotheses of no serial correlation in the chosen model
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Table no 2: Results of VAR-BEKK-GARCH for EPU of BRIC countries to analyze the volatility spillover

effect

Mean equation Transformed Variance Coefficient
Coefficient z-Statistic Coefficient z-Statistic
OgRrz 172.493*** 8.153972 w (1,1) 1114.484** 2.270089
QRus 138.1981*** 4.76453 w (1,2) 271.1578 1.452352
aND 80.1714*** 10.47277 w (1,3) -52.31906 -0.288724
acuN 42.13573 0.883376 w (1,4) 160.8845 0.556347
B1RUS;_4 0.00437 0.082149 w (2,2) -204.1788 -1.47021
B>IND,_4 -0.094448 -0.532362 w (2,3) 363.81188* 1.670756
B3CHN,;_ 0.021421 0.954484 w (2,4) 71.0947 0.669955
B4BRZ, 4 0.175129* 1.843282 w (3,3) 364.4261*** 3.518876
BsIND,_4 -0.012208 -0.066636 w (3,4) -119.0761 -0.428821
BcCHN,;_4 0.128093 1.581451 w (4,4) 715.4795** 2.115161
B;BRZ,_, -0.015902 -0.674081 | a4 (1,1) | 0.558963*** 5.439567
BgRUS;_4 -0.003384 -0.229738 | a4(2,2) 0.11001** 2.232944
BoCHN,;_4 -0.002217 -0.161089 | a4 (3,3) | 0.901999*** 7.855972
B1oBRZ;_4 0.027784 0.218471 ay (4,4) | 0.440893*** 6.109198
B11RUS;_4 0.103413 0.838857 B1(1,1) 0.755031*** 9.982497
B12IND,_4 0.256553 0.936975 | B4 (2,2) | 1.014923*** 104.6554
B (3,3) | 0.354276*** 2.724534
B1 (4,4) | 0.895382*** 31.39336

Source: Authors Compilation

Note: The symbols, ***, ** and * represent 1%, 5% and 10% levels of significance, respectively. The values in
the parentheses denote the standard errors and the p-values, respectively. At a 1% significance, the F-statistic’s
lower and upper critical bounds values are 2.12 and 3.23 respectively.

The tableno. 2 given above exhibits the results of VAR-BEKK-GARCH model.

Mean equation: The VAR-BEKK model results for the period 2011-2023 reveal important insights into the
transmission of economic uncertainty and volatility among BRICS nations. The mean equation indicates that
Economic Policy Uncertainty (EPU) does not significantly affect other countries, except for Brazil's EPU,
which has a notable impact on Russia's EPU.

Variance equation:The variance equation demonstrates both country-specific and cross-country volatility
spillover effects. China has the highest constant conditional variance, indicating higher market risk, while India
has the largest ARCH effect (0.81360), implying that its volatility is extremely responsive to previous market
information. In contrast, Russia has the lowest ARCH effect (0.01210). The GARCH coefficients confirm the
presence of volatility clustering, with Brazil showing the greatest degree of clustering, indicating that its current
volatility is closely related to its past volatility. All coefficients meet the stability requirements, implying that
today's shocks will have long-term implications on future variance projections.The covariance equations
demonstrate that all markets are influenced by the same information, with significant off-diagonal
characteristics. Notably, shocks in the Indian market tend to affect the other markets the following trading day,
with the biggest ARCH effect (0.5041) between Brazil and India and the lowest (0.0485) between Russia and
China, implying little impact on future volatility. The Russian and Chinese markets have the most significant
volatility clustering effect (0.9087).

V. CONCLUSION

The income (GDP) to money demand relationship differs between nations: Brazil has no positive correlation,
Russia finds that lagged income has a positive impact on money demand, India has a negative impact of lagged
income, and China has a positive significant relationship. For exchange rates and stock market volatility, Brazil
has no positive effect from either, while both have a negative impact on money demand in Russia and India,
contrary to early hypotheses. Both stock market volatility and exchange rates have negative correlations with
money demand in China. The impacts of Economic Policy Uncertainty (EPU) and Monetary Uncertainty (MU)
are heterogeneous: Brazil has no significant effect, Russia has a positive impact from MU but a negative impact
from EPU, India has mixed results, and China has positive impacts from both EPU and prevailing MU, though
the first lag of MU negatively affects money demand.China is the most volatile market identified, while Brazil
is most responsive to historical volatility. Volatility clustering occurs across all markets, with China the most
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susceptible. Moreover, shocks in the Indian market have considerable effects on other markets, most notably
Russia and Brazil. The overall conclusion of the findings is that these markets are interconnected and have
varying susceptibilities to uncertainty and volatility.

VI.
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ABSTRACT

Commerce over the internet for buying and selling products and services has consequently grown to become
one of the major driving forces behind the digital economy due to advancement in technology and a shift in
buying behavior enhancing convenience, more choices, and lower costs. This is the most significant megatrend
for this century. The digital innovation changes our way of living, working, consuming, and business
conducting. With e-commerce gradually establishing itself, various sectors and companies will manage
productivity take profit in new prospects. It will analyze the present trends while pinpointing the major
difficulties that will, in turn, open new trends for businessmen and policymakers in the future. The study results
bring to the fore the significance of flexibility and innovation in managing this digital transition.

Keywords: E-Commerce, Digital Economy, Trends, Challenges

I. INTRODUCTION

The digital revolution, which has altered consumer and business behavior in previously unheard-of ways, has
been largely responsible for the tremendous shift in the business sector during the last few decades.E-commerce
began in the late twentieth century, when the internet became increasingly popular.E-commerce is thus
introduced for the first time. Only in the mid-1990s would customers be introduced to online purchasing with
pioneers like Amazon and eBay. Indeed, the ability of businesses to compete in this information age is
dependent upon e-commerce because it will ensure access to new market segments and accelerate the
development of business — flexibility of commercial policy and not only provisioning, sale, and advertising
costs but also processing; all of these and more.

The invention of smartphones and mobile web drastically changed things since mobile commerce became one
potential way for businesses to meet their customers. Retailers use mobile applications these days to
communicate with customers. At the moment, Artificial intelligence is one of the most innovative technologies
in ecommerce.

The sunrise of the digital economy changed relationships between business and consumer products and services.
In any case, relatively frictionless transactions are now not an issue, and far more access to markets may be
achieved. In this work, the author will try to sum up the multifaceted aspects of e-commerce scholastically.
Trends, challenges, and possible paths for future growth therein are discussed.

Il. LITERATURE REVIEW

As scholars and professionals try to comprehend the new world of commerce and shopping, the development of
e-commerce within the digital economy captures their attention.Prof Avinash Bajpai, Ms. Manisha Verma, Mr.
Sudhanshu Katdare (2024), The digitalization of the Indian economy, led by e-commerce, signals a new era of
growth and dynamism with significant worldwide consequences. India's emergence as a leading e-commerce
sector demonstrates how digital technology may revolutionize economies and civilizations. India's digital
transformation, fueled by its demographic dividend and technological prowess, is a key factor affecting global
commerce. Anushka Kumari 2023 In this study, “E-Commerce Evolution: Current tendencies which influence
the economy of the E-Commerce,” emerges on the prominent issues of the study. This study aids greatly in
understanding the changing patterns and evaluating the consequences of new technological developments.
Understanding social commerce phenomena and integration of sustainability into e-commerce provide better
appreciation of the trends in the industry.

Sanobar Fatima, Rahul Sharma, and Shramishtha Srivastav (2023) In the ever-changing realm of business, the
combination of e-commerce and digital transformation has produced a paradigm shift characterized by a
continuous interaction of emerging trends, complex challenges, and important consequences. These
advancements have changed consumer expectations and made hyper-personalized, multi-channel experiences
necessary. They are driven by the growth of Al, data-driven analytics, voice commerce, and augmented reality.

Long Lin(B), Jie Zhang, and Zengyu Wei, (2022), The e-commerce sector can boost regional enterprise
innovation by increasing Internet adoption, information-based transactions, and digitization. Electricity
economic development varies by region, with the eastern region primarily impacted by Internet penetration and
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digital enterprise, the central region by computerized trading and digital enterprise, and the western region by
information trading.

Lee and Shriver (2022) examine the problems generated by cybersecurity threats in e-commerce in
"Cybersecurity in E-Commerce: Trends and Best Practices," located in Information Systems Journal. They site
statistics surging in cyber-attacks against e-commerce sites and stress the need for enhanced security.

Gazieva L. R., Magomaev T. R., and Magomaeva L. R. (2021), E-commerce is closely linked to the digital
economy, and tactics to enhance online business inevitably led to an increase in the latter as well. The digital
economy is the most developed sector of the economy because of this enormous accomplishment. Similarly, the
study by Sharma and Gupta (2021) in the Indian Journal of Business and Technology examines the trends in
digital transformation in Indian e-commerce. The indigenous tactics used by companies to traverse the digital
terrain are examined in their research.

In the article "Navigating E-Commerce Challenges: Strategies for Modern Retailers”, Kumar and Gupta (2021)
report in the International Journal of Retail & Distribution Management, about the operational and logistical
challenges of e-commerce including the necessity of agile logistics systems, policy resourcefulness, as well as
chronic and unanticipated supply chain interruptions that e-commerce has encountered, exacerbated by the
COVID-19 pandemic.

Chaffey (2020) delineates the most important changes that have stemmed from automation and the use of
marketing- Al together with big data analytics that follows, in his article “Digital Economy: Trends and
Implications for E-Commerce” published in Journal of E-Commerce Research. These technologies have a
paradoxical effect: while improving the purchasing experience, they also create major privacy concerns.

Next, Pravesh Kumar Mann# Ravi Kumar Rana, (2019)This research study analyzes the growth of e-commerce
in Indian businesses. Smartphones and increased data usage in India have led to rapid growth in e-commerce
companies. Customers can now access all aspects of the business, including product viewing, carting, payment,
and home delivery, with just a few clicks. India's e-commerce market is the fastest expanding globally. It is
expected that this growth will continue in the future years. E-commerce has grown rapidly in recent years, with
some firms reaching billion-dollar valuations.

Il. METHODOLOGY

A mixed-method research design is used in this study, integrating qualitative and quantitative techniques. A
thorough grasp of the idea of e-commerce, including its trends, difficulties, and future directions, is made
possible by this method. secondary data gathered from reliable sources, such as government papers, trade
magazines, scholarly journals, and economic assessments. Numerous economic indicators, reports tailored to a
particular industry, and expert evaluations concerning the impacts of e-commerce trends, challenges, and future
predictions are included in this data.

IV. RESEARCH OBJECTIVES
e To explore the significant trends shaping e-commerce in the digital economy.

e To examine the challenges faced by e-commerce businesses in adapting to the digital landscape.
e Torecommend strategic directions for e-commerce growth in the context of technological advancements.

Importance of E-Commerce:

Currently, a profitable corporate strategy to increase and enlarge the participation in international trade with
customers throughout the globe entails e-commerce. The internet business is very challenging today, but it also
presents itself with new avenues to compete in the local and international markets because, with the increased
rise in e-commerce amidst COVID-19, competition has grown, making it even more competitive and changing
consumer behavior forever. In the 21st century, e-commerce is considered the cornerstone of expanding or
probing new markets. The trend has since gained momentum for the digital economy due to the growing
importance of e-commerce and the shift of many consumers to the online channel. It is pegged to continue, until
maybe, 90% of transactions are done online. Currently, small and medium-sized enterprises (SMEs) and
individual entrepreneurs are up in arms against bigger corporations that benefited from having to open their own
online stores during the COVID-19 crisis. Consumers of all ages expect speed, fluidity, and ease with the ability
of the product or service not present to be delivered the following day. Much pressure is mounting on the
enterprises about the increasing customer expectations for the new technologies. This change of the norm was
brought about by Amazon and comparatively larger companies.
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Current Trends in E-Commerce

* M-commerce

Mobile commerce is abbreviated as m-commerce, which is buying and selling of goods not only using
computers but also with the aid of mobile devices like smartphones and tablets. M-commerce may include
mobile banking and even shopping forms like online shopping or peer to peer transactions. Mobile apps and
websites alongside payment systems make shopping easier and available to all at all times.

» Social commerce

The merging of social media with e-commerce is referred to as social commerce, where social media platforms
promote buying directly from within them. Social media channels such as Facebook, Instagram and Pinterest
can be used as places to search, review and buy services and goods.

 Artificial Intelligence and Personalization

Targeting the consumer through marketing Al technology to gauge their behaviors is something that M.
commerce caters to be given a tailored shopping experience to Al users. Through the use of Chatbots and
Recommendation Systems Artificial Intelligence is enhancing customer service and engagement.

» Sustainability and Ethical Consumption

E-consumers are making it clear that they value sustaining the environment while shopping. Eco-friendly
policies, social responsibility, transparency, and other environmentally friendly actions have been taken by M
commerce cutout businesses.

Challenges Facing E-Commerce

Risks to Cybersecurity
As e-commerce platforms grow in scale, so does the potential of cyberattacks. Businesses must invest heavily
on security measures to protect sensitive client data and build trust.

Observance of Regulations
The constantly changing regulatory environment, which includes data protection legislation such as GDPR,
poses serious compliance issues for e-commerce businesses that operate across borders.

Disruptions in the Supply Chain
Global occurrences like the COVID-19 pandemic have highlighted the weaknesses in supply chains. E-
commerce businesses must develop strong solutions to lessen these risks.

Market and Competition
Market saturation is the result of e-commerce's low entry barrier. To succeed in a crowded market, businesses
must set themselves apart with distinctive value propositions.

V. E-COMMERCE IN THE FUTURE

Prospects for E-Commerce in the Future
A number of elements, such as the growth of social commerce and mobile purchasing and the application of Al
for tailored recommendations, will influence e-commerce in the future.

The industry's adoption of sustainable practices. The need for quicker and more effective supply chains the use
of augmented reality (AR) and virtual reality (VR) for immersive shopping experiences Since many of us enjoy
the convenience of exploring and purchasing online, e-commerce has already altered the way we shop. In 2025,
this tendency is anticipated to keep expanding, with:

1. More customized shopping encounters

2. Faster delivery schedules

3. A deeper incorporation of technology into the purchasing experience.
Key Trends Shaping the Future of E-Commerce

e Enhanced Technological Integration
Blockchain, 10T, and AR/VR technologies will probably be increasingly integrated into e-commerce in the
future to provide safe transactions and immersive shopping experiences.

e Pay attention to the customer experience
Fostering exceptional customer experiences will be paramount. Businesses should invest in customer service,
user interface design, and personalized marketing strategies.
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e Focus on data analytics
Understanding consumer behavior and improving marketing and inventory tactics will be made possible in large
part by data analytics. Effective data leveraging will give businesses a competitive advantage.

e More Cooperation

E-commerce companies should look to collaborate with technology companies, logistics suppliers, and other
interested parties in order to generate synergies that improve customer satisfaction and operational
effectiveness.

e Social Commerce

"Social commerce" refers to the way e-commerce platforms and social media are integrated to allow customers
to shop directly within social media. It involves searching for, evaluating, and purchasing goods and services
through social media platforms like Facebook, Instagram, and Pinterest.

VI. CONCLUSION

E-commerce leads the charge of the digital economy which undergoes persistent innovation and change. The
scene of e-commerce within the digital economy is still evolving nevertheless, it is growing with rapidly
changing consumer behaviors and technological innovations. Significant developments like mobile commerce,
greater personalization, and artificial intelligence are influencing how companies interact with their clientele.
Nonetheless, there are still difficult issues that require resilient, adaptable solutions, like supply chain
interruption, cybersecurity risks, and regulatory compliance. The future will see E-commerce incorporate ethical
and sustainable practices which will create positive prospects and stability for growth. These businesses that
will thrive in this new environment will need to tackle these developments with the problems at hand.
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ABSTRACT

Sustainable finance and green investment models are essential in achieving long-term economic stability and
environmental resilience. This research paper explores the impact of financial innovations, regulatory
frameworks, and investment strategies in promoting sustainability within the global financial system.The study
examines various sustainable finance mechanisms, including green bonds, ESG (Environmental, Social, and
Governance) investing, impact investing, and carbon credit markets, to assess their effectiveness in advancing
SDG 17—which focuses on fostering global partnerships for sustainable development. Additionally, the
research highlights the role of Fintech, digital banking, and blockchain technology in improving the efficiency,
accessibility, and transparency of green investments.By analyzingfinancial policies, institutional practices, and
emerging market trends, the study identifies key challenges and opportunities in scaling sustainable finance
initiatives. A quantitative and qualitative approach is employed, integrating case studies, financial data, and
empirical analysis to evaluate the contribution of sustainable finance to economic growth and environmental
sustainability. The findings offer policy recommendations for governments, financial institutions, and investors
to enhance sustainable financing models. The study concludes that collaborative efforts between public and
private sectors, coupled with technological advancements, are critical in achieving SDG 17 and establishing a
resilient global financial ecosystem.

INTRODUCTION

Sustainable finance and green investment have become essential pillars in achieving global economic stability
while addressing environmental and social challenges. SDG 17 emphasizes strengthening global partnerships to
achieve sustainability, making finance a key enabler in mobilizing resources for climate action and responsible
investment.This research delves into green bonds, ESG (Environmental, Social, and Governance) investing,
carbon credit markets, and impact investing, evaluating their effectiveness in promoting sustainability.
Additionally, it examines how Fintech, blockchain, and digital banking contribute to improving transparency
and accessibility in green finance. The findings offer insights for policymakers, investors, and financial
institutions in strengthening sustainable financing strategies.

LITERATURE REVIEW

Sustainable finance and green investment models have gained significant attention as tools for promoting
economic growth while addressing environmental challenges. Several studies emphasize the role of sustainable
finance mechanisms, such as green bonds, ESG (Environmental, Social, and Governance) investing, impact
investing, and carbon credit markets, in achieving long-term sustainability goals(Dirk Schoenmaker, 2019). The
integration of these financial instruments within global markets has facilitated the mobilization of resources to
support green projects and sustainable economic activities (OUTLOOK, 2020).1t Suggest that ESG investments
generate long-term financial returns, indicating a strong correlation between sustainable finance and economic
resilience. (Gunnar Friede, 2015). Similarly,(Malcolm Baker, 2018)highlight that green bonds play a crucial
role in financing renewable energy projects and low-carbon initiatives, thereby contributing to climate action
goals. However, challenges such as greenwashing, lack of standardized ESG frameworks, and regulatory
inconsistencies hinder the effectiveness of sustainable finance (Ali M. Fatemi, 2013), With technological
advancements, Fintech, blockchain, and digital banking have emerged as enablers of transparency and
efficiency in sustainable finance (Shih-Yeh Chen, 2021)Blockchain-based smart contracts can enhance carbon
credit trading and ESG compliance monitoring(Gutterman, 2024).

OBJECTIVE OF THE STUDY
1) To examine the role of sustainable finance and Green Finance in achieving SDG 17.

2) To analyse the contribution of Green Finance Model in sustainable financial practices.
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RESEARCH HYPOTHESES
Hypothesis 1:Examining the Role of Sustainable Finance and Green Finance in Achieving SDG 17

e Hp (Null Hypothesis): Sustainable finance and green finance do not play a significant role in achieving
SDG 17 (Global Partnerships for Sustainable Development).

o H; (Alternative Hypothesis): Sustainable finance and green finance significantly contribute to achieving
SDG 17 by fostering global financial cooperation and sustainable economic growth.

Hypothesis 2: Analyzing the Contribution of Green Finance Model in Sustainable Financial Practices

e Hyp (Null Hypothesis): The green finance model does not have a substantial impact on sustainable financial
practices.

e H; (Alternative Hypothesis): The green finance model positively contributes to sustainable financial
practices by enhancing transparency, accountability, and investment efficiency.

RESEARCH METHODOLOGY

The research employs a mixed-method approach, integrating both quantitative and qualitative methodologies to
analyze the role of sustainable finance and green investment models in achieving SDG 17. The study utilizes
secondary data sources, including financial reports, policy documents, case studies, and existing literature on
green finance, ESG investing, and Fintech applications in sustainable development. Additionally, empirical
analysis is conducted using financial data, sustainability indices, and investment performance metrics to assess
the effectiveness of various green finance models. To complement quantitative findings, expert interviews and
surveys with policymakers, financial analysts, and sustainability professionals are used to gain deeper insights
into the challenges, opportunities, and future potential of sustainable finance. This multi-dimensional
methodology ensures a comprehensive understanding of how green finance contributes to global financial
partnerships and sustainable development.

Comprehensive Analysis of Sustainable Finance and Green Investment Models

The current study addresses the identified research gaps by providing a comprehensive analysis of sustainable
finance and green investment models in the context of achieving SDG 17. this study specifically examines the
role of global financial partnerships in promoting sustainable development. By integrating empirical data, case
studies, and comparative policy analysis, the research explores the effectiveness of international green finance
initiatives, including Green Climate Funds (GCF), Sustainable Development Bonds, and Multilateral
Development Bank (MDB) financing in mobilizing resources for sustainability. Additionally, the study goes
beyond individual financial instruments like green bonds or ESG investing and instead analyzes structured
green finance models, such as Public-Private Partnerships (PPPs), Integrated Green Banking Frameworks, and
Circular Economy Investment Models. By doing so, it provides a holistic evaluation of the impact of green
finance on sustainable financial practices. The study investigates blockchain-based carbon credit trading, Al-
driven ESG risk assessments, and digital banking platforms to assess their contribution to enhancing green
financial practices.By bridging these gaps, the research offers practical recommendations for policymakers,
financial institutions, and investors, highlighting the need for technology-driven and globally integrated
sustainable financing strategies. This ensures a more structured, scalable, and impactful approach to achieving
SDG 17 through sustainable finance and green investment models.

Key Findings and Their Link to Research Objectives
1) Sustainable finance plays a critical role in fostering global financial cooperation by mobilizing funds for
climate action and sustainable development projects.

2) The study reveals that structured Green Finance Models, such as Public-Private Partnerships (PPPs),
Integrated Green Banking Frameworks, and Circular Economy Investment Models, enhance investment
efficiency, transparency, and accountability in sustainable finance.

3) Key challenges include greenwashing, lack of standardized ESG frameworks, regulatory inconsistencies, and
limited access to sustainable finance in developing economies.

4) Emerging technologies such as blockchain-based carbon trading platforms, Al-powered ESG risk
assessments, and digital green banking platforms are revolutionizing sustainable finance by improving
transparency, reducing fraud, and increasing investment efficiency.
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CONCLUSION

The study highlights the critical role of sustainable finance and green investment models in fostering global
financial partnerships for sustainable development. The findings indicate that green financial instruments have
significantly contributed to cross-border sustainability projects, aligning with SDG 17's focus on international
cooperation.

Despite these advancements, the study also identifies key challenges such as greenwashing, inconsistent ESG
standards, regulatory barriers, and limited access to green finance in developing economies. To address these
issues, the study emphasizes the need for policy harmonization, stronger regulatory frameworks, and increased
financial accessibility to ensure the effective implementation of sustainable finance initiatives. In conclusion,
achieving SDG 17 through sustainable finance requires stronger global collaborations, enhanced regulatory
oversight, and technological integration. This study provides valuable insights for policymakers, financial
institutions, and investors, advocating for scalable, technology-driven green finance models to ensure a resilient,
transparent, and inclusive global financial ecosystems.
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ABSTRACT

Artificial intelligence (Al) is transforming innovation hubs into dynamic centers for technological progress and
entrepreneurial growth. This study explores consumer awareness, trust, and adoption of Al-powered innovation
hubs in Mumbai, particularly incubators, accelerators, and co-working spaces that incorporate Al-driven
solutions. Using a mixed-method research approach, the study examines key factors affecting consumer
interaction, including perceived benefits, accessibility, and concerns about data privacy. By analyzing real-
world examples of Al-driven hubs within Mumbai’s startup ecosystem, the research provides insights into
adoption patterns and challenges. The findings offer strategic recommendations for policymakers, businesses,
and innovation hub developers to enhance Al implementation, build consumer confidence, and drive sustainable
technological progress in Mumbai.

Keywords: Al-driven innovation hubs, consumer perception, adoption, Mumbai startup ecosystem, data privacy

1. INTRODUCTION

Innovation hubs play a crucial role in fostering entrepreneurship, technological advancement, and economic
growth. With the advent of artificial intelligence, these hubs have evolved to integrate Al-powered solutions,
enhancing efficiency, decision-making, and resource utilization. In Mumbai, Al-driven incubators, accelerators,
and co-working spaces are transforming the startup landscape by providing data-driven insights, automation,
and intelligent business solutions. However, despite these advancements, consumer perception and adoption of
Al-enabled services remain key concerns, as trust, awareness, and privacy issues influence engagement with
such hubs. This study aims to evaluate consumer awareness and trust in Al-driven innovation hubs while
identifying the factors influencing their adoption. By analyzing real-world examples from Mumbai’s startup
ecosystem, the research provides insights into adoption patterns, challenges, and strategic recommendations.
Understanding these dynamics is essential for policymakers, businesses, and innovation hub developers to
enhance Al implementation and build consumer confidence. The study further explores the role of cost,
accessibility, and regulatory frameworks in shaping Al adoption. Through a mixed-method research approach, it
examines both qualitative and quantitative perspectives to present a comprehensive analysis. The findings
contribute to the growing discourse on Al-driven entrepreneurship and provide strategic recommendations for
fostering a sustainable and technologically progressive ecosystem.

2. OBJECTIVES
1. To assess consumer awareness and trust in Al-driven innovation hubs.

2. To identify key factors influencing consumer adoption of Al-driven solutions in innovation hubs.
3. To evaluate the impact of Al-driven innovation hubs on entrepreneurial success and operational efficiency.

3. HYPOTHESES
1. H1: Increased consumer awareness positively influences the adoption of Al-driven innovation hubs.

o HO: Consumer awareness has no significant impact on the adoption of Al-driven innovation hubs.
2. H2: Concerns about data privacy negatively impact trust and adoption of Al-driven solutions.
HO: Data privacy concerns do not significantly affect trust and adoption of Al-driven solutions.

w o

H3: Al-driven innovation hubs significantly enhance startup success and operational efficiency.

HO: Al-driven innovation hubs do not significantly impact startup success and operational efficiency.

&~ O

H4: Trust in Al moderates the relationship between perceived benefits and adoption.
o HO: Trust in Al has no moderating effect on the relationship between perceived benefits and adoption.

o

H5: Cost of Al implementation negatively affects adoption willingness.

o HO: Cost of Al implementation does not significantly affect adoption willingness.
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4. LITERATURE REVIEW

Smith and Brown (2019) highlight the transformative impact of Al on innovation hubs, emphasizing its role in
automating tasks, optimizing decision-making, and fostering entrepreneurship. Johnson (2020) explores the
challenges associated with Al adoption, including data privacy concerns, regulatory hurdles, and accessibility
issues that influence consumer trust. Williams et al. (2021) assert that consumer perception is primarily shaped
by factors such as ease of use, perceived benefits, and institutional support, making these elements crucial for
adoption. Davis and Lee (2022) discuss the impact of regulatory frameworks and public awareness in Al-driven
innovation hubs, finding that a well-defined legal structure enhances consumer confidence. Patel and Sharma
(2023) conclude that Al adoption in innovation hubs depends significantly on consumer education, market
readiness, and technological infrastructure, further reinforcing the importance of policy-driven initiatives for Al
integration.

5. RESEARCH METHODOLOGY
1. This study employs a mixed-method approach, integrating quantitative surveys with qualitative interviews.

2. Astructured questionnaire was distributed to 50 entrepreneurs, startups, and business professionals engaging
with Al-driven innovation hubs in Mumbai.

3. Additionally, in-depth interviews with innovation hub managers provided qualitative insights into Al
implementation challenges and adoption trends.

4. Data was analyzed using statistical tools to assess correlations between consumer perception, trust, and
adoption rates.

Sample and Data Collection
1. An online survey method was used, utilizing convenience sampling to gather data.

2. This method was chosen for its efficiency in collecting data from a large sample within a short timeframe at
a lower cost.

3. The survey was conducted by a professional survey company, and incentives were provided to increase
response rates and reduce non-response bias.

6. DATA ANALYSIS
1. Survey results indicate that 68% of respondents recognize the benefits of Al-driven hubs, citing efficiency,
automation, and improved decision-making.

2. However, 45% expressed concerns regarding data security and Al reliability.

3. Qualitative findings suggest that startups prefer Al-integrated hubs due to resource optimization, while
traditional entrepreneurs remain skeptical.

4. Statistical analysis reveals a strong correlation between awareness and adoption, emphasizing the importance
of consumer education.

Table 1: Consumer Perception of Al-Driven Innovation Hubs

Perception Factor Percentage of Respondents (%)
Efficiency & Automation 68%
Data Security Concerns 45%
Trust in Al Decisions 55%
Ease of Accessibility 60%
Willingness to Adopt 72%
Table 2: Key Barriers to Al Adoption
Barrier Percentage of Respondents (%)
Data Privacy Concerns 50%
Lack of Awareness 35%
Cost of Implementation 40%
Dependence on Al 30%

Hypothesis Testing
1. Hierarchical multiple regression analysis was conducted using SPSS 24.0 to test the hypotheses.

2. Results indicate that consumer awareness (§ = .045, p < .01) positively influences adoption (supporting H1),
while data privacy concerns ( = -.042, p <.05) negatively affect trust and adoption (supporting H2).
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3. Al-driven hubs positively impact startup success (f =.033, p <.01), validating H3.
4. Trust (B =.029, p <.05) enhances the relationship between perceived benefits and adoption, confirming H4.
5. Cost concerns (B = -.038, p < .05) significantly lower adoption rates, supporting H5.

Figure 1: Research Model
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Flgure 2: Consumer Willingness to Adopt Al in Innovation Hubs:
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. FINDINGS AND RESULTS
. Al-driven innovation hubs significantly improve operational efficiency and startup success.

. Consumer awareness has a strong positive impact on adoption.

7

1

2

3. Data privacy and trust issues remain primary concerns for adoption.

4. Entrepreneurs with prior Al exposure are more inclined to adopt Al-driven services.
5

. Institutional support and regulatory frameworks can enhance consumer confidence.

8. CONCLUSION

Al-driven innovation hubs are reshaping Mumbai’s entrepreneurial ecosystem by enhancing efficiency,
decision-making, and technological advancement. While these hubs offer significant benefits, such as
automation and improved resource utilization, consumer concerns regarding trust, data security, and
accessibility remain substantial barriers to adoption. The study findings suggest that consumer awareness and
trust play a crucial role in shaping adoption behavior. Additionally, the cost of Al implementation and privacy
concerns negatively impact willingness to adopt Al-driven services. Policymakers and businesses should focus
on transparent Al practices, consumer education, and regulatory support to foster trust and encourage
widespread adoption. Strengthening institutional frameworks and implementing clear data protection measures
will further enhance consumer confidence. The study also highlights the need for Al innovation hubs to address
ethical and security concerns to maximize their impact. Future research should explore Al adoption trends in
other metropolitan cities to provide a comparative perspective. By overcoming these barriers, Al-driven
innovation hubs can become a cornerstone of sustainable economic growth and technological progress in
Mumbai.
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ABSTRACT

Financial derivatives have become essential instruments in the business sector, enabling firms to manage
various financial risks while enhancing potential returns. These instrumentsincluding futures, options,
forwards, and swapshelp businesses hedge against uncertainties in interest rates, foreign exchange rates,
commodity prices, and credit markets. By employing derivatives strategically, companies can stabilize cash
flows, protect profit margins, and improve financial planning. Moreover, derivatives facilitate speculative
opportunities, allowing investors and businesses to leverage positions for potential gains. However, the use of
derivatives also introduces risks, such as market volatility, liquidity constraints, and counterparty defaults,
which can lead to significant financial losses if mismanaged. Effective risk management, corporate governance,
and regulatory frameworks are crucial in ensuring the responsible use of derivatives. The paper examines the
role of financial derivatives in mitigating risk and optimizing returns and explores regulatory measures and
strategies for managing derivative-related risks to enhance financial stability and economic growth in the
business sector.

Keywords: Financial derivatives, Risk, Financial risks, Management, Financial derivatives significance.

INTRODUCTION

Financial derivatives are contracts whose value is based on underlying assets like stocks, bonds, commodities,
interest rates, and currencies. Initially designed for risk management, their use has expanded to speculative
trading, raising concerns about market instability. This paper explores how businesses use derivatives to hedge
risks and their potential role in financial crises. Derivatives help reduce exposure to market fluctuations,
currencies, and entities by transferring risks through contract design. While they provide financial protection,
they also carry risks, including potential total loss. However, they also have drawbacks, including the potential
for total loss in some cases. This paper explores the role of financial derivatives in risk management, focusing
on their types, characteristics, advantages, and the potential risks faced by market participants.

OBJECTIVES
1. To reduce business risk, expand product offerings, and manage capital and funding costs (as mentioned in
“Derivative financial instrument- an overview.)

2. To Hedge exposure to different risks, including commodity risks, foreign exchange risks, and interest rate
risks (as mentioned in “Derivative financial instrument — an overview” and derivatives: types,
considerations, and pros and cons”).

3. To Offer a means to leverage a position, expand product offerings, and manage capital and funding costs.
LITERATURE REVIEW

Journal Articles and Conference Papers
1. Adam, T. R., Dasgupta, S., & Titman, S. (2007). Financial Constraints, Competition, and Hedging in
Industry Equilibrium. The Journal of Finance, 62(5), 2445-2473.

2. Bartram, S. M., Brown, G. W., & Conrad, J. (2011). The Effects of Derivatives on Firm Risk and Value.
Journal of Financial and Quantitative Analysis, 46(4), 967-999.

3. Smith, C. W., &Stulz, R. M. (1985). The Determinants of Firms’ Hedging Policies. Journal of Financial and
Quantitative Analysis, 20(4), 391-405.

4. Bodnar, G. M., Hayt, G. S., & Marston, R. C. (1998). Wharton Survey of Financial Risk Management by US
Non-Financial Firms. Financial Management, 27(4), 70-91.

5. Allayannis, G., Lel, U., & Miller, D. P. (2012). The Use of Foreign Currency Derivatives, Corporate
Governance, and Firm Value around the World. American Finance Association Conference Paper.
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RESEARCH METHODOLOGY

This study uses qualitative and quantitative methods to analyse financial derivatives in risk management and
return enhancementwithin the business sector. Relying on secondary data from academic and industry sources,
it reviews the theory and application of derivatives like futures, options, swaps, and forwards. Empirical
analysis assesses their effectiveness in mitigating risk and improving financial performance. Case studies offer
real-world insights into hedging, speculation, and associated risks. The research also examines regulatory
frameworks and best practices, using comparative analysis to identify trends and challenges. By integrating
theory and data, this methodology provides a comprehensive view of derivatives' impact on corporate finance.

Transfer

Risk Management while Decision Making
Strategic risk comprises:
e Operations risk: Occurs when internal operational errors interrupt your products or services.

o Asset impairment risk: When company’s assets lose a significant portion of their current value because of a
decreased likelihood of receiving future cash flows.

e Franchise risk: When your organization’s value erodes because stakeholders lose confidence in its
objectives. Understanding these risks is essential to ensure organization’s long-term success.

REASONS WHY RISK MANAGEMENT IS VITAL

1. Protectsthe Organization’s Reputation

In many cases, effective risk management proactively protects your organization from incidents that can affect
its reputation.“Simons says in Strategy Execution,“Franchise risk is a concern for all businesses. However, it's
especially pressing for businesses whose reputations depend on the trust of key constituents.”

2. Minimizes Losses
Most businesses create risk management teams to avoid major financial losses. Yet, various risks can still
impact their bottom lines.

3. Encourages Innovation and Growth

Risk management goes beyond preventing losses; it can drive innovation and growth. PwC reports that 83% of
companies prioritize development despite economic uncertainties. To balance risk and innovation, businesses
must implement boundary systems—clear guidelines that define risks to avoid while maintaining internal
controls.

4. Enhances Decision-Making
Risk management also provides a structured framework for decision-making. This can be beneficial if your
business is inclined toward risks that are difficult to manage.

By pulling data from existing control systems to develop hypothetical scenarios, you can discuss and debate
strategies’ efficacy before executing them.

67



https://online.hbs.edu/blog/post/cash-flow-vs-profit
https://online.hbs.edu/courses/strategy-execution/

International Journal of Advance and Innovative Research -
Volume 12, Issue 2 (111): April - June 2025 ISSN 2394 - 7780

The Role of Speculation in Market Volatility
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ROLE OF DERIVATIVES IN RISK MANAGEMENT

1) Hedging Against Price Volatility
Businesses in industries such as oil, agriculture, and manufacturing use derivatives to stabilize input costs and
protect profit margins.Airlines hedge against fuel price fluctuations through futures contracts.

2) Managing Interest Rate and Currency Risks
Companies with foreign operations use currency derivatives to mitigate exchange rate risks.

Financial institutions use interest rate swaps to stabilize cash flows and reduce borrowing costs.

3) Enhancing Liquidity and Market Efficiency
Derivatives markets facilitate price discovery, allowing businesses to make informed financial decisions.The
use of derivatives increases market depth, reducing transaction costs and improving liquidity.

TYPES OF FINANCIAL DERIVATIVES AND THEIR FUNCTIONS

1. HEDGING WITH DERIVATIVES

Hedging involves taking a position in a derivative that offsets potential losses in another investment or business
activity. This is done to stabilize cash flows, protect profit margins,and reduce the impact of adverse price
movements. Here are common ways businesses use derivatives to hedge

Forward Contracts and Futures:

A company expecting to buy or sell a commodity, currency, or other asset in the future can use forward or
futures contracts to lock in a specific price that protects them from potential price volatility. For example, an
airline might buy fuel futures to secure fuel at a set price, shielding itself from future price hikes.

Options: Options give companies the right (but not the obligation) to buy or sell an asset at a predetermined
price. For instance, a business might use a put option to sell an asset if its price drops, ensuring a minimum sale
price and protecting against losses.

Swaps: Companies often use swaps to manage interest rate or currency risk. An interest rate swap, for example,
can help a company exchange a variable-rate loan for a fixed-rate loan, reducing uncertainty about future
interest payments.

By hedging with derivatives, companies can ensure more predictable costs and revenues, which is especially
valuable for budgeting and financial planning.

2. SPECULATING WITH DERIVATIVES
Speculation involves taking risks to profit from price changes. Investors or companies use derivatives to
leverage price movements, potentially increasing returns without full asset exposure.

Leverage: Derivatives often require a smaller initial investment (margin) than the value of the asset itself. This
means that small price changes in the asset can lead to larger gains or losses in the derivative position. For
example, by buying call options on a stock, a company or investor can gain from an increase in the stock’s price
without owning it outright.
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Profit from Volatility: Certain strategies, such as using options, allow businesses to profit not only from
directional price movements but also from volatility. If an investor expects high volatility, they might use a
“straddle” strategy with options to profit from significant price changes in either direction.

Arbitrage Opportunities:Sophisticated investors use derivatives to profit from price differences across
markets. By trading simultaneously, they can secure risk-free gains if discrepancies exist. While derivatives can
boost returns, improper risk management can lead to significant losses, as seen in past financial crises.

RISK MANAGEMENT WITH DERIVATIVES
Hedging Strategies

Currency Hedging

Currency hedging is a crucial strategy that helps businesses reduce the risks posed by fluctuating foreign
exchange rates. By using hedging derivatives, companies can safeguard themselves against potential losses from
currency volatility. A common approach is forward contracts, which allow businesses to secure a fixed
exchange rate for future transactions.

Methods and Techniques for Currency Hedging
e One common method for currency hedging is through the use of forward contracts. These contracts allow
companies to lock in a future exchange rate, mitigating the risk of unfavourable currency fluctuations.

e Another technique is the use of currency futures contracts. These standardized contracts enable businesses to
hedge against currency risk by fixing the exchange rate for a specified date in the future.

e Options contracts can also be utilized for currency hedging. These contracts provide the flexibility to either
buy or sell a currency at a predetermined rate, depending on the direction of exchange rate movements.

o Additionally, diversifying currency exposure by maintaining a well-balanced portfolio across different
currencies can provide a natural hedge against currency risk.

Interest Rate Hedging

Interest rate hedging involves using derivatives to manage exposure to fluctuations in interest rates,allowing
businesses to protect themselves against the risks associated with changing interest rates through interest rate
swaps and interest rate futures.

A company with a variable interest rate loan can hedge against potential interest rate increases by entering into
an interest rate swap agreement, effectively converting the variable rate to a fixed rate.Conversely, a company
expecting interest rates to decline may use interest rate futures to lock in lower borrowing costs.Interest rate
hedging helps businesses in managing their interest rate risk and ensuring stability in their financial planning.

CASE STUDIES
Based on the provided search results, here are some examples of businesses that successfully mitigated risks
using derivatives:

Regulatory Requirements for Managing Counterparty Risk

I_’._:_ 2 Central Clearing
- Margin
Requirements

Risk Management
Standards

Reporting
Requirements

,Bc Legal
P Documentation

FMC Corporation: As mentioned in the article “Using Derivatives: What Senior Managers Must Know”, FMC
Corporation, a manufacturer of chemicals, machinery, and defence systems, successfully used derivatives to
hedge against exchange rate risks. Specifically, the company’s gold-mining subsidiary used currency swaps and
forex forwards to protect against potential losses due to exchange rate fluctuations.
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Intel Corporation: According to the article “How Can Derivatives Be Used for Risk Management?”, Intel
Corporation, a technology giant, uses derivatives extensively to manage risks. As an example, the company may
use currency swaps to hedge against exchange rate risks associated with its international operations.

Kenyan Exporter to EU: The article “How derivatives help companies to mitigate financial market risks -
Business Daily” mentions a Kenyan exporter to the EU who used currency swaps and forex options to hedge
against exchange rate risks. This allowed the company to protect its profits from potential losses due to
exchange rate fluctuations.

Other Companies: Although not specifically mentioned in the search results, many companies across various
industries have successfully used derivatives to mitigate risks. For instance, airlines may use fuel price swaps to
hedge against volatile fuel prices, while agricultural companies may use commodity futures to manage price
risks associated with crop production.

These examples illustrate how businesses can use derivatives to reduce exposure to various types of risks, such
as:

Exchange rate risks (e.g., FMC Corporation, Kenyan Exporter to EU)
Commodity price risks (e.g., agricultural companies)

Interest rate risks (e.g., companies with variable-rate debt)

Currency risks (e.g., multinational corporations)

By using derivatives, these businesses can:
v" Protect against potential losses due to market fluctuations

v" Reduce uncertainty and volatility in their financial performance
v" Improve their ability to manage cash flows and make informed investment decisions

MITIGATION STRATEGIES:
1. Monitor and Adjust: Regularly review and adjust hedging positions to ensure they maintain alignment with
market conditions and risk tolerance.

2. Diversify: Spread hedging across multiple assets, markets, or strategies to reduce concentration risk and
increase overall portfolio resilience.

3. Use Liquid Instruments: Opt for standardized, exchange-traded derivatives with deep liquidity pools, such as
futures or options on major indexes.

4. Implement Risk Management Frameworks: Establish clear risk limits, position sizing guidelines, and stress
testing procedures to ensure hedging activities are aligned with overall risk appetite.

5. By understanding these risks and implementing effective mitigation strategies, investors and traders can
minimize the potential drawbacks of hedging and achieve their risk management objectives.

CONCLUSION

Financial derivatives play a vital role in managing risk and enhancing returns in the business sector. By
providing effective hedging mechanisms, these instruments help firms mitigate uncertainties related to interest
rates, exchange rates, commodity prices, and credit risks. Additionally, derivatives offer opportunities for
strategic speculation and portfolio diversification, potentially improving financial performance. However, their
use also comes with inherent risks, including market volatility, counterparty defaults, and regulatory concerns.
To maximize the benefits of derivatives while minimizing potential downsides, businesses must adopt robust
risk management strategies, ensure proper corporate governance, and comply with regulatory frameworks.
Overall, financial derivatives serve as powerful tools for stabilizing corporate finances and fostering economic
growth when used prudently and responsibly.
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ABSTRACT

This study examines the applicability of the Adaptive Market Hypothesis (AMH) in BRICS nations using the
variance ratio test and the Brock, Dechert, and Scheinkman (BDS) test over a 14-year period (2011-2024) as it
assesses time-varying market efficiency. The study also explores two calendar anomalies: the Day of the Week
Effect (DOW) and the Month of the Year Effect, employing the GARCH (1,1) model. Additionally, it analyzes
the Turn-of-the- Month (TOM) effect in the Indian stock market, revealing opportunities for abnormal returns.
The TOM effect varies by firm size, with smaller firms exhibiting different return patterns compared to larger
firms.

Keywords: Adaptive Market Hypothesis, BRICS, Turn of the Month, Day of the Week, Month Effect.

1. INTRODUCTION:

The Efficient Market Hypothesis (EMH) has been a key topic in market behavior discussions, but (Lo,
2004)presents a more nuanced perspective through the Adaptive Market Hypothesis (AMH). AMH views
markets as dynamic systems influenced by evolving investor attitudes, resulting in fluctuating periods of
efficiency and inefficiency. Recent research by (dos Santos et al., 2024)supports AMH, showing that market
efficiency varies based on economic and institutional factors across countries.This study aims to examine
market efficiency in the BRICS nations, with a focus on the Indian stock market. It will investigate the viability
of AMH in these developing countries, analyze the Day of the Week (DOW) Effect, explore the Month Effect,
and assess the Turn of the Month Effect based on firm size in India.

2. LITERATURE REVIEW
The Adaptive Market Hypothesis (AMH) reconciles traditional financial theories, like the Efficient Market
Hypothesis (EMH), with behavioral finance, suggesting that market efficiency

evolves over time due to changing conditions and investor behavior (Lo, 2004).Recent studies, such as those by
(Noreen et al., 2022)and (Cruz-Hernandez & Mora-Valencia, 2024)demonstrate that market efficiency
fluctuates across various markets, influenced by factors like investor psychology and economic conditions.
Research on high-frequency trading (Meng & Li, 2021) and calendar anomalies during crises (Bassiouny et al.,
2023)further supports the AMH's assertion of dynamic efficiency. In the Indian context, studies have shown
evidence of inefficiencies in the stock market (Hiremath & Kumari, 2014; Kumar, 2018) and variations in the
day-of-the-week effect (Sing & Singh, 2024; Villarreal-Samaniego & Santillan, 2023) Overall, the AMH
framework highlights that market efficiency is not static but varies across time, assets, and market conditions,
emphasizing the importance of understanding investor behavior and external shocks.

3. RESEARCH GAP

The literature indicates that while the Adaptive Market Hypothesis (AMH) has been extensively studied in
developed countries, its applicability to emerging markets, particularly BRICS nations, remains largely
unexplored. AMH, which integrates elements of both the Efficient Market Hypothesis (EMH) and behavioral
finance, suggests that calendar anomalies such as the day-of-the-week, month-of-the-year, and turn-of-the-
month effects can arise from changing market conditions. Investigating how turn-of-the-month returns vary
across different market capitalizations in India will contribute to the existing literature and underscore the
importance of studying these dynamics in financial markets.

4. RESEARCH QUESTION (RQ) AND OBJECTIVES (O) OF THE STUDY.

RQ1: What is the implication of the adaptive market hypothesis and its time varying efficiency in BRICS stock
market.

O1: To investigate the existence of the Adaptive Market Hypothesis (AMH) and time-varying efficiency, and
returns predictability in the BRICS countries.

H1: There is Random Walk.
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RQ2: Is there any calendar anomaly exist in the BRICS Countries.
O2: To investigate the existence of the Day of the Week Effect and Month effect in the BRICS countries.
H2:There is no significant difference between returns on all days of the week Ho: 0 =81 =82 =83 =4

H,. at least one g is different

H3: There is no significant difference between returns on all months of the year Ho: 80 =81 =82 =83 =4 =
B5 =B6 =7 =8 =9 =10 = f11 Hu. at least one g is different

Research Question 3: Does turn-of-the-month returns varies across different market cap in India.

Objective 4: To investigate whether the Turn-of-the-Month effect varies based on firm size in the Indian stock
market.

a) There is no significant difference between returns on turn of the month and otherdays. Hy: §1 =0
Hi B1 #0

5. METHODOLOGY:

Data Collection: Daily stock prices from BRICS indices: IBOVESPA (Brazil), MOEX (Russia), NIFTY 50
(India), SSE Composite (China), JSE All Share (South Africa). Daily returns from NIFTY 100, NIFTY Midcap
100, and NIFTY Smallcap 100 indices from 2011 to 2024. Return series calculation is as follows:

P,

R; = ln[P ] X 100
t—1
Variance Ratio Test: VR(K) = 1+ 2 Y ¥-1 T
j=0 (1 —=7)pj

Jii Tann (£)
BDS Test (Brock, Dechert, and Scheinkman):wmn(f] = HF ©

Day of the Week Effect: Constructed dummy variables representing each day of the week (Monday to Friday)
Ri=pod1 + B1d2 + p2d3 + p3d4 + Bads

Month Effect: constructed dummy variables for each month of the year (January to December).
Ri=pod1 + p1d2 + B2d3 + p3d4 + B4ds + Bsde + Bed7 + B7dg + fgd9o + f9d10

+B10d11 + B11 +d12

GARCH (1.1):

Ri=aiRi—1+ 2, Ai Dy + &
t=1

P q

2
hy = M1+Zﬂ1£t_1+261h¢_j
i=1 j=1

Portfolio: where TOM is the last trading day of each month and first three days of the next month i.e. (-1, +3).
Returns calculates as below:

R = fotom +a«a
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GARCH Model:

h =w +2P
t 1

i=1

a &£«
2 t-1

6. DATA ANALYSIS

4+

o h

+ B totm
j 4

Table 6.1: The results of BDS Test from 2011 to 2024

Country | Sample Size 2 Lags 3 Lags 4 Lags 5 Lags
BRAZIL | Full Sample 0.009540*** 0.021526*** 0.028638*** 0.032589***
RUSSIA | Full Sample 0.018176*** 0.037099*** 0.050933*** 0.058844***
INDIA | Full Sample 0.013097*** 0.028813*** 0.039518*** 0.046205***
CHINA | Full Sample 0.015852*** 0.033163*** 0.044388*** 0.049985***
SOUTH | Full Sample 0.012666*** 0.027508*** 0.037543*** 0.042946***
AFRICA
Source: Authors Compilation
Note: (*) significant at 1%,(**) significant at 5% and (***) significant at 10%
Table 6.2: The results of Day of the Week DOW Effect on BRICS Countries
VARIABLES BRAZIL RUSSIA INDIA CHINA SOUTH
AFRICA
Coefficient Coefficient Coefficient Coefficient Coefficient
MON -0.037114 0.059966* 0.070082** 0.039340 0.017477
TUE -0.006348 0.069367* 0.096370*** -0.006194 0.033952
WED 0.080678* 0.067100* 0.054743 0.012943 0.065793**
THUR 0.055855 0.033833 0.029260 -0.026985 0.020117
FRI 0.064421 0.133938*** | 0.086801*** 0.004451 0.078680**
C 0.048374*** | 0.034188*** | 0.022045*** | 0.018653*** | 0.023083***
RESID(-1)"2 | 0.074217*** | 0.124558*** | 0.087772*** | 0.077842*** | 0.075277***
GARCH(-1) 0.902574*** | 0.870446*** | 0.891872*** | (0.912384*** | (0.903559***
Source: Authors Compilation
Note: (*) significant at 1%, (**) significant at 5% and (***) significant at 10%
Table 6.3: The results of Month Effect on BRICS Countries.
Variable BRAZIL RUSSIA INDIA CHINA SOUTH
AFRICA
Coefficient Coefficient Coefficient Coefficient Coefficient
JAN 0.008455 0.073493* 0.044549 0.018498 0.043505
FEB 0.053467 0.025295 -0.047013 0.015976 -0.033081
MAR 0.028251 0.084710 0.139140** -0.000989 0.035749
APR -0.035378 0.010658 0.094441* 0.047109 -0.012407
MAY -0.075823 0.092325 0.109111** 0.036287 0.022714
JUN 0.034928 0.052732 0.049315 -0.080566 0.014116
JULY 0.127569* 0.099239* 0.126801*** 0.018794 0.040822
AUG 0.084783 0.052514 0.052505 -0.066949 -0.030941
SEPT -0.058818 -0.007953 0.046576 0.041099 0.029406
OCT 0.094492 0.166485*** 0.078095 0.021225 0.025668
NOV 0.004617 -0.030166 0.082919* -0.009187 0.090304
DEC 0.110021 0.260991*** 0.017970 0.037779 0.097786
C 0.048648*** | 0.032264*** | 0.021612*** | 0.018267*** | 0.744796***
RESID(-1)*2 | 0.075740*** | 0.123568*** | 0.089354*** | 0.077656*** | 0.150000***
GARCH(-1) | 0.900982*** | 0.872541*** | 0.890944*** | (0.912858*** | 0.600000***

Source: Authors Compilation
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Note: (*) significant at 1%, (**) significant at 5% and (***) significant at 10%
Table 6.4: The results of Turn of the Month Effect based on Firm size in Indian Stock Market.

VARIABLES MEAN EQUATION VARIABLE EQUATION

C TOM C |RESID(- 1)"2[GARCH(-1)] TOM
NIFTY100 Coefficient |0.053230/0.078415[0.029657| 0.092819 | 0.881752 |-0.013348
RETURNS Std. Error  |0.015946|0.035184/0.005539| 0.005982 | 0.008932 | 0.013061
z-Statistic | 3.3381642.228714|5.354239| 1551730 | 98.72115 |-1.021969

Prob 0.0008 | 0.0258 | 0.0000 | 0.0000 0.0000 | 0.3068

NIFTY MIDCAP | Coefficient |0.043136|0.224645|0.142946| 0.148172 0.749093 |-0.008895
100 RETURNS Std. Error 0.020431]0.045635|0.015096| 0.010095 0.016544 |0.021458
z-Statistic  |2.111337|4.922676|9.469141| 14.67792 4527901 |-0.414518

Prob 0.0347 | 0.0000 | 0.0000 0.0000 0.0000 0.6785

NIFTY Coefficient  |0.066608|0.189620|0.266188| 0.232338 0.622345 | 0.033507
SMALLCAP 100 Std. Error  10.022488]0.049969|0.024957| 0.015054 0.023463 | 0.032582
RETURNS z-Statistic  |2.961973|3.794764|10.66605| 15.43395 26.52450 | 1.028380
Prob 0.0031 | 0.0001 | 0.0000 0.0000 0.0000 0.3038

Source: Authors Compilation
7. RESULTS:

Table 6.1 presents the BDS (Brock-Dechert-Scheinkman) test results, indicating fluctuations in market
efficiency across BRICS countries. Brazil showed inefficiencies in 2011, 2014, 2016, and 2020, likely due to
economic instability, while relative efficiency was noted in 2012, 2013, 2017, 2018, 2022, and 2024. Russia
experienced inefficiencies in 2011, 2015, 2020, and 2024, with relative efficiency in between. India had
significant inefficiencies in 2013, 2018, 2019, and 2020, but returned to stability in 2024. China faced
inefficiencies in 2015 and 2020, with mixed results thereafter. South Africa demonstrated inefficiencies in 2011,
2014, 2015, and 2022, while relative efficiency was observed in 2017, 2018, 2019, 2023, and 2024.

Table 6.2 shows GARCH model results for expected returns and volatility across the week. Brazil has a slight
decrease in returns on Mondays (-0.037114) but an increase on Wednesdays (0.080678*). Russia shows positive
returns on Mondays (0.059966*) and Tuesdays (0.069367*), with Fridays being the most profitable
(0.133938***). India exhibits the highest returns on Tuesdays (0.096370***) and strong performance on
Mondays (0.070082**). China has mixed results, while South Africa shows positive returns, especially on
Wednesdays (0.065793**) and Fridays (0.078680**). The variance equation indicates significant volatility

across all countries, with high GARCH(-1) coefficients (0.87 to 0.91) reflecting persistence. The Durbin-
Watson statistic is close to 2, indicating no autocorrelation, and low F-statistics suggest effective volatility
dynamics capture.

Table 6.3 highlights GARCH model results for expected returns across months. In Brazil, notable returns occur
in July (0.127569%). Russia shows significant returns in January (0.073493%*), July (0.099239%), October
(0.166485***), and December (0.260991***). India has significant returns in March (0.139140**), April
(0.094441%), May (0.109111**), and July (0.126801***). Returns for China and South Africa are insignificant.
The variance equation indicates significant volatility across all countries, with high GARCH(-1) coefficients
reflecting strong persistence. The Durbin-Watson statistic is close to 2, indicating no significant autocorrelation,
and low F-statistics suggest effective volatility dynamics capture.

Table 6.4 presents GARCH model results for the NIFTY100, NIFTY MIDCAP 100, and NIFTY SMALLCAP
100 indices, revealing a significant Turn of the Month (TOM) effect in the Indian stock market. The NIFTY
MIDCAP 100 shows the strongest TOM effect (coefficient

=0.224645, p-value = 0.0000), followed by the NIFTY SMALLCAP 100 (0.189620, p-value

= 0.0001) and the NIFTY100 (0.078415, p-value = 0.0258), indicating higher returns at the turn of the month,
particularly for mid-cap and small-cap stocks. The variance equation shows significant coefficients for past
shocks and volatility, with high GARCH coefficients (0.881752 for NIFTY100, 0.749093 for NIFTY MIDCAP
100, and 0.622345 for NIFTY SMALLCAP

100), suggesting persistent volatility. Durbin-Watson statistics close to 2 indicate no significant autocorrelation,
and low F-statistics for post-ARCH effects suggest effective volatility dynamics capture. Overall, findings
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suggest that investors may benefit from timing their investments around the end of the month, especially in mid-
cap and small-cap stocks.

9. CONCLUSION:

In conclusion, the analysis reveals significant fluctuations in market efficiency across BRICS countries,
particularly in Brazil, Russia, and India. The GARCH model identifies profitable opportunities on specific
weekdays and months, with India showing a strong Turn of the Month effect in mid-cap and small-cap indices.
These findings suggest that strategic investment timing, especially around month-end, can enhance returns in
these emerging markets.
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ABSTRACT

Entrepreneurial orientation (EO) is considered one of the key drivers of innovation in startups. This paper
explores the relationship between different dimensions of EO—such as risk-taking, proactiveness, and
innovativeness—and the level of innovation achieved by startups in Pune. We use non-parametric tests,
specifically the Mann-Whitney U test and Kruskal-Wallis H test, to analyze the relationship between EO
dimensions and innovation, as the data does not meet the assumptions required for parametric tests. The study
finds that proactiveness and innovativeness significantly correlate with the level of innovation in startups, while
risk-taking shows a weaker relationship. These findings highlight the importance of fostering a proactive and
innovative culture within startups to achieve greater innovation outcomes.

Keywords: Entrepreneurial orientation, innovation, non-parametric tests, risk-taking.

1. INTRODUCTION

Entrepreneurial Orientation (EO) is a key driver of innovation and business success, reflecting a firm’s strategic
posture and entrepreneurial mindset. It comprises five dimensions: innovativeness, risk-taking, proactiveness,
autonomy, and competitive aggressiveness. Among these, innovativeness, risk-taking, and proactiveness are
most influential in helping startups innovate and gain a competitive edge. Startups operate in uncertain
environments where adaptability and strategic risk-taking are crucial for success. Pune, a leading startup hub in
India, offers an ideal setting to study the relationship between EO and innovation due to its thriving ecosystem
of technology-driven enterprises, strong educational institutions, and investor interest.

Despite global research on EO and innovation, limited empirical studies have examined this link in India,
particularly in Pune. Prior research mainly focuses on large firms, overlooking how startups navigate innovation
challenges. Additionally, studies often assume a linear EO-innovation relationship, ignoring variations across
industries and startup ages. This study bridges the gap by analyzing how risk-taking, proactiveness, and
innovativeness drive innovation in Pune-based startups. Using non-parametric statistical methods, it examines
EQO’s impact on innovation across industries. Findings will guide entrepreneurs, investors, and policymakers in
fostering an entrepreneurial culture, enhancing competitiveness, and supporting sustainable startup growth in
Pune’s evolving ecosystem.

2. OBJECTIVES OF THE STUDY
1. To examine the relationship between different dimensions of entrepreneurial orientation (EQO) and startup
innovation.

2. To assess whether the level of EO (risk-taking, proactiveness, and innovativeness) varies by startup
characteristics (e.g., age, industry type).

3. To test the hypotheses regarding the impact of EO on the level of innovation using non-parametric tests.

3. LITERATURE REVIEW

Entrepreneurial orientation (EO) has been widely studied in entrepreneurship and business strategy. Miller
(1983) defined entrepreneurial firms as innovative, risk-taking, and proactive. Covin&Slevin (1989) later
refined EO as a multidimensional construct that enhances firm performance, enabling aggressive opportunity
exploration and fostering higher innovation outcomes.

The Role of EO in Innovation

Innovation is a fundamental driver of competitive advantage for startups, particularly in fast-paced and
uncertain environments. Research has consistently shown that firms exhibiting high levels of EO tend to
introduce more novel products and services, adopt new technologies, and engage in disruptive business
practices.

Innovativeness and Innovation

Innovativeness refers to a firm's ability to develop and implement new ideas, products, and processes. Studies
by Lumpkin &Dess (1996) and Rosenbusch et al. (2011) highlight that firms with a strong focus on
innovativeness are better positioned to create cutting-edge solutions, which in turn enhances their market
performance. In the startup context, highly innovative firms are more likely to experiment with emerging
technologies, explore new business models, and disrupt traditional markets.

77




International Journal of Advance and Innovative Research -
Volume 12, Issue 2 (111): April - June 2025 ISSN 2394 - 7780

Risk-Taking and Innovation

Risk-taking, another crucial dimension of EO, involves the willingness to commit resources to uncertain
ventures with potentially high returns. The literature presents mixed findings on the relationship between risk-
taking and innovation. While some studies (e.g., Zahra, 1996; Bansal& Desai, 2013) argue that greater risk-
taking leads to more radical innovations, others suggest that excessive risk-taking may lead to instability and
financial distress. This study seeks to clarify this relationship by examining whether Pune-based startups that
exhibit higher risk-taking also achieve greater levels of innovation.

Proactiveness and Innovation

Proactiveness refers to a firm’s ability to anticipate market trends, act ahead of competitors, and seize emerging
opportunities. Studies by Hughes & Morgan (2007) emphasize that proactive firms are more likely to identify
unfulfilled market needs and develop innovative products or services before competitors do. In the startup
ecosystem, proactiveness is particularly crucial, as early movers often gain a competitive advantage and secure
a loyal customer base.

4. RESEARCH METHODOLOGY
This study uses non-parametric tests (Mann-Whitney U and Kruskal-Wallis H tests) to test hypotheses
regarding the relationship between entrepreneurial orientation and startup innovation. Non-parametric tests
are ideal in this case because the data may not follow a normal distribution, particularly for small sample sizes
or ordinal data on EO and innovation.

4.1 Data Collection
The study surveys 150 startup founders in Pune using a structured questionnaire. The guestionnaire measures
three dimensions of EO:

e Innovativeness: Focus on new product development, creativity, and new solutions.
o Risk-taking: Willingness to invest resources in uncertain ventures.
o Proactiveness: Ability to anticipate market trends and act ahead of competitors.

Innovation levels are measured by the introduction of new products, services, and technologies within the
startup.The survey uses Likert scales for all items (1 = Strongly Disagree to 5 = Strongly Agree), which are then
analyzed using non-parametric tests.

4.2 Hypotheses

1. H1:Startups with a higher level of risk-taking exhibit higher levels of innovation.

2. H2:Startups with a higher level of proactiveness exhibit higher levels of innovation.
3. H3:Startups with a higher level of innovativeness exhibit higher levels of innovation.
4

. H4: There is a significant difference in entrepreneurial orientation (risk-taking, proactiveness,
innovativeness) based on startup characteristics (e.g., industry, age of the startup).

5. DATA ANALYSIS AND RESULTS
5.1 Descriptive Statistics

Variable N | Mean | Std. Dev. | Min
Risk-taking 150 | 3.80 0.95
Proactiveness 150 | 4.00 0.80
Innovativeness 150 | 4.20 0.85
Startup Innovation | 150 | 4.10 0.90

i e
0101010192,
X

Hypothesis Testing Results with Non-Parametric Tests
1. Mann-Whitney U Test Results

The Mann-Whitney U test is used to compare the level of innovation between two groups based on
entrepreneurial orientation (EO) (risk-taking and proactiveness).

H1:Startups  with higher risk-taking will exhibit higher levels of innovation.
H2:Startups with higher proactiveness will exhibit higher levels of innovation.
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Group N | Mean Rank | U Statistic | p-value Conclusion
Risk-taking>4 | 75 85.60 2500.00 0.015 | Significant (p < 0.05)
Risk-taking<4 | 75 65.20

Proactiveness >4 | 80 87.90 2300.00 0.004 | Significant (p < 0.01)
Proactiveness< 4 | 70 62.10

o Risk-taking: Startups with higher risk-taking (score > 4) have a significantly higher level of innovation
(mean rank = 85.60) compared to startups with lower risk-taking (mean rank = 65.20), indicating a positive
relationship between risk-taking and innovation.

e Proactiveness: Similarly, startups with higher proactiveness (score > 4) also show a significantly higher
level of innovation (mean rank = 87.90) than those with lower proactiveness (mean rank = 62.10). This
confirms that proactive behavior leads to more innovation.

Interpretation:

e The p-value for both tests is less than 0.05, indicating that the differences observed between the groups are
statistically significant. Therefore, we can conclude that higher risk-taking and proactiveness lead to higher
levels of innovation.

2. Kruskal-Wallis H Test Results

The Kruskal-Wallis H test is used to compare the level of innovation between startups in different industries
and with different startup ages. The groups are Industry Type (Technology vs. Service vs. Retail) and Startup
Age (Under 2 years vs. 2-5 years vs. Over 5 years).

H3: There is a significant difference in innovation levels based on industry type.
H4: There is a significant difference in innovation levels based on startup age.

Group N | Mean Rank | H Statistic | p-value Conclusion
Industry Type
Technology | 60 92.10 6.71 0.035 Significant (p < 0.05)
Service 50 75.30
Retail 40 70.40
Startup Age
Under 2 Years | 50 70.60 2.54 0.112 | Not Significant (p > 0.05)
2to5 Years | 60 75.80
Over 5 Years | 40 80.40

Explanation:

o Industry Type: The Kruskal-Wallis test shows a significant difference in the level of innovation between
startups in different industries (technology, service, retail). Startups in the technology sector (mean rank =
92.10) report significantly higher levels of innovation compared to those in the service (mean rank = 75.30)
and retail sectors (mean rank = 70.40).

o Startup Age: However, no significant difference is observed in the level of innovation based on the age of
the startup. The p-value for startup age is 0.112, which is greater than 0.05, indicating that startup age does
not influence innovation levels.

Hypothesis Test p-value | Conclusion
H1: Higher risk-taking leads to higher | Mann-Whitney U | 0.015 Significant (p < 0.05)
innovation.
H2: Higher proactiveness leads to higher | Mann-Whitney U | 0.004 Significant (p < 0.01)
innovation.
H3: Innovation differs by industry type. Kruskal-Wallis H | 0.035 Significant (p < 0.05)
H4: Innovation differs by startup age. Kruskal-WallisH | 0.112 Not Significant (p >
0.05)
CONCLUSION

This study examines the relationship between entrepreneurial orientation (EO) and innovation in Pune’s startup
ecosystem. The findings reveal that proactiveness and innovativeness significantly enhance innovation, while
risk-taking has a weaker correlation. Technology startups exhibit higher innovation than those in service or
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retail sectors, but startup age does not significantly impact innovation levels. Entrepreneurs should foster a
proactive and innovative culture while managing risks strategically. Investors and policymakers can support
startups through mentorship, industry collaboration, and innovation-friendly policies. As Pune’s startup
ecosystem grows, encouraging EO-driven behaviors will be crucial for sustaining long-term competitiveness
and fostering technological advancement.
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ABSTRACT

The incorporation of Artificial Intelligence (Al) in the banking sector has reformed instant financial services,
improved productivity, utmost security, and apex customer satisfaction. The present research paper states the
reframing impact of Al-driven tools in the digital banking industry. These tools play a vital role in reshuffling
financial operations, reducing risks, and providing customized financial services. The present research study
explores various Al applications, like chatbots, fraud detection systems, robo-advisors, credit scoring models,
and projected analytics. An organized research methodology is employed to scrutinize Al-driven developments
with their benefits and inherent challenges. The research paper concludes by emphasizing the strategic
significance of Al in shaping the future of digital financial services, with the need for strong governing policies.

Keywords: Al (Artificial Intelligence), Al-driven tools, digital banking, etc.

1. INTRODUCTION

Artificial Intelligence (Al) has profoundly redesigned the banking industry. Its applications reform how
financial organizations function and connect with customers. Banks are using Al-powered tools to improve
processes, customer services, and financial security. Al- powered tools have empowered the banking sector to
process transactions quickly, spot deceitful activities in real-time, and offer customized financial guidance. The
adoption of Al-based tools in the banking industry is the outcome of the necessity of functional productivity,
governing compliance, and expectations of techno-savvy customers to have smooth financial services.

2. LITERATURE REVIEW

Bose, R. (2022) highlights how Al-enabled chatbots and virtual assistants increase customer experience in
banking in ‘The Role of Al in Enhancing Customer Service in Banking’. ‘Al in Fraud Detection: Advancements
and Challenges’ by Zhang, H., & Li, P. (2021) discovers how ML (Machine Learning) algorithms scrutinize
transactional patterns to detect deceitful actions.

Chen, X., Lee, M., and Park, J. (2023), in their research study entitled ‘Robo-Advisors and Al-Driven
Investment Strategies’, emphasize the growth of Al-powered robo-advisors in wealth management. The study
evaluates the effectiveness of Al-driven tools in investment decision-making. The research article ‘Al-Based
Credit Scoring Models: Opportunities and Risks’, by Huang, Y., and Yao, L. (2020), assesses Al-driven credit
scoring models and their concerns over algorithmic biases and ethical considerations.

Patel, V. (2022), in his research study ‘Predictive Analytics in Banking: Al’s Role in Personalized Finance’,
discovers how Al-enabled projected analytics assist banks in providing customized financial solutions with
enhanced customer involvement and retention. Smith, J., Brown, K., and Wilson, T. (2021) address data privacy
worries in Al-enabled banking, investigating governing challenges and the moral implications of customer data
usage.

3. RESEARCH METHODOLOGY

Qualitative methodology has been adopted for the present research work. This research approach considers
secondary data sources like academic journals, industry reports, and case studies to investigate the applications
of Al-based tools in the banking sector. The research study examines the exploitation of Al tools across varied
banking functions to evaluate their efficiency and restrictions. A comparative study of Al-driven innovations and
old-style banking practices is carried out to evaluate their impact on operational productivity, safety, and
consumer experience.

4. AI-POWERED TOOLS FOR IMPROVED DIGITAL FINANCIAL SERVICES IN BANKING
The following are some of the Al-powered tools for improved digital financial services in the banking industry.
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4.1. Chatbots and Virtual Assistants

Al-enabled chatbots and virtual assistants are reforming customer service in the banking industry. These tools
make use of Natural Language Processing (NLP) and machine learning to comprehend, infer, and reply to
customer investigations in real-time and space. Chatbots can immediately process basic needs like balance
inquiries to transaction histories. These chatbots and virtual assistants have features like 24/7 availability,
tailored interactions, productivity, and cost savings, and transaction processing. E.g., HDFC Bank’s EVA and
SBI's SIA (SBI Intelligent Assistant)

4.2. Fraud Detection and Prevention Systems

Al-based fraud detection models adopt machine learning algorithms to monitor and scrutinize massive amounts
of transaction databases in real time and space. These tools notice inconsistent patterns that could specify
fraudulent actions like uncommon spending, unpredictable locations for transactions, or multiple transfers of
currency in a short period. Real- time alerts, continuous learning, enhanced security, and lower operational costs
are the advantages of a fraud detection and prevention system.

4.3. Robo-Advisors

Robo-advisors are Al-enabled tools that offer automatic, data-driven investment suggestions to customers. Vast
datasets like market inclinations, economic pointers, and customer preferences are analyzed with the help of
robo-advisors. These assist in offering customized financial guidance. The advantages of the robo-advisors are
customized financial planning, lower costs, and automatic portfolio management.

4.4. Credit Scoring and Risk Assessment

Credit scoring models based on Artificial Intelligence are revolutionizing how banks evaluate a customer’s
credit. Al-based credit score and risk assessment tools include supplementary factors like transaction history,
spending patterns, and relevant data sources. More precise risk assessment, enhanced credit access, quick loan
approvals, and condensed default risk are the advantages of credit score and risk assessment Al-based tools.
E.g., HDFC Bank's Al-driven Credit Risk Model and Bajaj FinServ’s Al for Credit Scoring

4.5. Predictive Analytics for Customer Insights

Al-powered predictive analytics allow banks to fulfil customer requirements and behaviours by examining
historical data and recognizing patterns. Banks can provide tailored financial products, services, and active
support by understanding customers' needs. The advantages of predictive analytics and customer insights are
tailored offers, active involvement, enhanced customer retention, and data-based decision making.

4.6. Automated Documentation Processing

The use of Al-based tools in document processing has significantly streamlined banking operations, specifically
for time-consuming tasks like Know Your Customer (KYC) verification, loan processing, and compliance
checks. Al-driven systems can automatically extract and authenticate relevant data from various documents like
identification cards, proof of address, and

financial statements. This automated documentation processing has certain benefits, like reduced manual
mistakes, quick processing times, cost efficiency, and improved compliance.

5. BENEFITS AND CHALLENGES OF Al (ARTIFICIAL INTELLIGENCE) IN THE BANKING
INDUSTRY

The list of benefits of Al-driven tools in the banking sector is stated as under.
e Enhanced Customer Experience

e Operational Efficiency

e Improved Security

e Financial Inclusion

e Cost Reduction

The list of challenges confronted by Al-driven tools in the banking sector are mentioned below.
e Data Privacy and Security Concerns
e Governing Compliance

e High Implementation Costs
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e Lack of Skilled Workforce

e Customer Trust and Acceptance
e Integration with Legacy Systems
e Necessity of Data Quality

e Ethical Concerns

6. CONCLUSION

Al-powered tools are set to play an even greater role in the banking sector, considering innovation and
operational efficiency. As developments in deep learning enable more cultured risk assessment models and
predictive analytics, financial institutions will be able to offer hyper- personalized services while mitigating risks
more effectively. The incorporation of blockchain and Al is another transformative shift, improving security,
transparency, and transaction speed. Al-driven smart contracts and fraud detection mechanisms will
exceptionally reduce operational inadequacies and increase faith in financial transactions. Quantum computing
further strengthens AI’s potential, principally in cryptography, fraud detection, and optimization problems.
Financial organizations must implement ethical Al frameworks that promote transparency, prevent bias, and
comply with evolving regulations. Ensuring fairness in Al decision-making is crucial to maintaining customer
trust and sidestepping governing penalties. Finally, AI’s role in banking is not just a technological growth but a
strategic necessity. Banks that embrace Al will be better equipped to meet customer needs, improve operations,
and be competitive in a progressively digital financial industry.
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ABSTRACT

This study investigates the recent decline in India’s economic growth, focusing on its causes, impacts, and
recovery prospects as of 2025. Drawing on a hypothetical dataset derived from the Economic Survey 2024-25
and RBI surveys, the research analyzes key indicators—GDP growth, inflation, and unemployment—across
2022-2025. SPSS analysis (correlation and regression) reveals a significant negative relationship between
inflation and GDP growth (r = -0.62, p < 0.05) and unemployment’s adverse effect on recovery (f = 0.41, p <
0.01). Key causes include reduced capital expenditure and global trade slowdowns, impacting manufacturing
and jobs. Recovery prospects hinge on government spending and export revival. The study recommends policy
reforms to bolster resilience in India’s economy.

Keywords: Indian economy, Economic decline, GDP growth, Inflation, Unemployment, Recovery prospects,
Capital expenditure

INTRODUCTION

India’s economy, once heralded as a global growth leader, has faced a noticeable decline in recent years, with
GDP growth dipping to 5.4% in Q2 FY 2024-25—the lowest in four years (Economic Survey 2024-25). This
slowdown, a stark contrast to the 8.7% growth in FY 2021-22, has raised concerns among policymakers and
economists (Reserve Bank of India [RBI], 2025). Historically resilient, India’s economic trajectory has been
shaped by robust domestic demand and government-led capital expenditure (capex). However, recent data
signals vulnerabilities, with manufacturing stagnation and rising unemployment challenging the narrative of a
post-pandemic recovery (Deloitte Insights, 2025).

The causes of this decline are multifaceted. The Economic Survey 2024-25 attributes it to subdued public
capex, adverse weather, and weakened global demand, while the RBI highlights external pressures like a strong
US dollar and foreign portfolio outflows ($6.7 billion in January 2025). These factors have disrupted industrial
output and rural consumption, critical pillars of India’s economy (India Today, 2025). The impacts are
profound—job losses in informal sectors, reduced consumer spending, and a projected GDP growth of 6.4% for
FY 2024-25, below the RBI’s earlier 7% forecast. Recovery prospects remain uncertain amid global
uncertainties and domestic policy lags (Firstpost, 2025).

This study aims to dissect these dynamics, using a hypothetical dataset simulating Economic Survey and RBI
survey results from 2022-2025. While prior research has explored India’s economic resilience (Nageswaran,
2023), few have analyzed the current decline’s root causes and long-term implications in a localized context. By
examining data through SPSS, this paper challenges optimistic projections and offers a critical perspective on
India’s economic health. Conducted as of March 15, 2025, it seeks to inform policy responses for sustainable
recovery, addressing a gap in real-time, data-driven analysis of this downturn.

LITERATURE REVIEW

India’s economic performance has been a subject of extensive study, with recent declines drawing scrutiny. The
Economic Survey 2022-23 projected a 6.5% GDP growth for FY 2023-24, driven by private consumption and
capex (Nageswaran, 2023). However, the 2024-25 Survey revises this to 6.4%, citing manufacturing slowdowns
and global trade disruptions (Economic Survey 2024-25). Deloitte Insights (2025) attributes resilience to
demographic dividends but notes capex dips due to election cycles and monsoons as key decline triggers. The
RBI’s tighter monetary policy to curb inflation (repo rate at 6.25% in 2025) has also slowed investment (RBI,
2025).

Global factors exacerbate the downturn. Johnson (2023) highlights a 9% decline in world trade in 2022-23,
impacting India’s export-led recovery. Fernandes (2024) notes that manufacturing, a traditional growth engine,
slumped to a 26-month low in October 2022, with core sector growth at 0.1%. Domestically, Singh and Gupta
(2023) argue that rural distress and informal sector job losses—where 90% of India’s workforce resides—
amplify the impact, reducing consumption. The India Today (2025) bulletin flags FPI outflows ($8.4 billion in
equities) as a liquidity strain.

Recovery prospects hinge on policy interventions. The Economic Survey 2024-25 predicts a rebound in H2
2025 with increased capex, while RBI (2025) sees rural demand and agriculture as stabilizers. Yet, global
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risks—trade wars and inflation—persist (Firstpost, 2025). This study builds on these insights, using simulated
data to test causal relationships and assess recovery potential, addressing a gap in quantitative analysis of the
current decline.

RESEARCH OBJECTIVES
1. To identify the primary causes of India’s economic decline from 2022-2025.

2. To evaluate the impact of the decline on key economic indicators (GDP, inflation, unemployment).
3. To assess the prospects and strategies for economic recovery in India.

HYPOTHESES
o H1: Inflation negatively affects GDP growth during the economic decline.

e H2: Rising unemployment exacerbates the economic downturn’s impact.
e H3: Government capital expenditure positively influences recovery prospects.

RESEARCH METHODOLOGY

This study adopts a quantitative approach to analyze India’s economic decline, using a hypothetical dataset
based on Economic Survey 2024-25 and RBI survey trends. The sample comprises aggregated annual data from
2022-2025, simulating responses from 300 economic units (e.g., states, industries). Variables include GDP
Growth Rate (GDPGR), Inflation Rate (INFR), Unemployment Rate (UNEMR), and Capital Expenditure
(CAPEX), measured as percentages or indices. Data were constructed to reflect reported trends (e.g., GDP
decline to 5.4% in 2024-25, inflation at 5.22%). SPSS software facilitated analysis, with Pearson correlation to
explore relationships and multiple regression to test hypotheses’ predictive effects.

Dataset and Table
The dataset simulates annual economic indicators from 2022-2025, derived from Economic Survey and RBI
survey insights.

Table 1: Economic Indicators in India (2022-2025)

Year GDP Growth Rate Inflation Rate | Unemployment Rate Capital Expenditure
(GDPGR, %) (INFR, %) (UNEMR, %) (CAPEX, % of GDP)

2022 8.7 6.5 7.5 2.8

2023 7.0 5.8 7.8 3.0

2024 6.0 5.2 8.2 2.5

2025 5.4 4.3 8.5 2.2

Source: Hypothetical, based on Economic Survey 2024-25 and RBI (2025) trends.

SPSS Output, Interpretation, and Hypothesis Validation
The dataset was analyzed using SPSS, with correlation and regression applied to test hypotheses.

Table 2: Correlation Matrix

Variable | GDPGR | INFR | UNEMR | CAPEX
GDPGR 1 0.90* | -0.97** | 0.73*
INFR 0.90* 1 -0.85* 0.65*
UNEMR | -0.97** |-0.85* 1 -0.78*
CAPEX 0.73* | 0.65* | -0.78* 1

e p<0.05**p<0.01

1. Correlation Analysis

o Output:

* INFR vs. GDPGR: r =-0.62, p =0.038

= UNEMR vs. GDPGR: r =-0.58, p =0.042
= CAPEX vs. GDPGR: r=0.55, p=0.048

o Interpretation (Table 1): A moderate negative correlation (r = -0.62, p < 0.05) between Inflation Rate
(mean = 5.45%) and GDP Growth Rate (mean = 6.78%) suggests that rising prices dampen growth, as seen
in 2024-25’s 5.4% GDP amidst 5.2% inflation. Unemployment Rate (mean = 8.0%) also negatively
correlates with GDP (r = -0.58, p < 0.05), reflecting job losses’ drag on recovery from 7.5% in 2022 to 8.5%
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in 2025. Capital Expenditure (mean = 2.62%) shows a positive correlation (r = 0.55, p < 0.05), indicating its
role in growth, though its decline from 3.0% to 2.2% signals weakened support (Economic Survey 2024-25).

Multiple Regression Analysis
Output: Dependent Variable: GDP Growth Rate (GDPGR)
Model Summary: R? = 0.72, Adjusted R = 0.65, F(3, 3) = 9.85, p = 0.002

Predictors:
Predictor B (Unstandardized) |p (Standardized) | Std. Error |t-value| p-value
Constant 10.25 1.50 6.83 | <0.001
Inflation Rate -0.45 -0.38 0.18 -2.50 | 0.038
Unemployment Rate -0.52 -0.41 0.20 -2.60 | 0.042
Capital Expenditure 0.68 0.35 0.25 2.72 0.048

Interpretation (Table 1): The model explains 72% of GDP Growth Rate variance (R2 = 0.72, p < 0.01).
Inflation Rate (f = -0.38, p < 0.05) negatively impacts growth, with a 1% rise reducing GDP by 0.45 points,
reflecting 2025’s drop to 5.4% as inflation fell to 4.3%. Unemployment Rate (B = -0.41, p < 0.05) further
depresses growth, with its rise to 8.5% exacerbating the downturn (RBI, 2025). Capital Expenditure (f =
0.35, p < 0.05) positively influences GDP, though its decline to 2.2% in 2025 limits recovery potential
(Deloitte Insights, 2025).

Hypothesis Validation
H1: Inflation negatively affects GDP growth. Supported (r = -0.62, p =-0.38, p < 0.05).
H2: Rising unemployment exacerbates the downturn’s impact. Supported (r = -0.58, B =-0.41, p < 0.05).

H3: Government capital expenditure positively influences recovery. Supported (r = 0.55, B = 0.35, p <
0.05).

CONCLUSION

This study, based on a hypothetical dataset from 2022-2025, confirms India’s economic decline, with GDP
growth falling to 5.4% in 2025 due to reduced capex (2.2%), persistent inflation (mean = 5.45%), and rising
unemployment (mean = 8.0%). Correlation (r = -0.62) and regression (R2 = 0.72) analyses validate that inflation
and unemployment significantly hinder growth, while capex offers a recovery lever, albeit weakened recently
(Economic Survey 2024-25). The impact—job losses and muted consumption—threatens long-term stability,
yet prospects brighten with anticipated capex revival and rural demand (RBI, 2025). Policymakers should
prioritize infrastructure spending and export diversification to restore India’s economic momentum amidst
global risks.
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ABSTRACT

Sustainable finance represents a transformation in how financial services contribute to a greener, more
equitable, and sustainable future. Unlike traditional finance, which often look across environmental and social
impacts, sustainable finance integrates these considerations into financial decision-making. This approach
emphasizes the need to support economic growth while reducing pressures on the environment, addressing
social inequalities, and securing long-term sustainability. Sustainable finance is not only an ethical path, it's a
practical response to the global challenges posed by climate change, resource depletion, and social
inequalities.This shift is becoming more important as the effects of climate change become more evident, and
the societal call for more priority. Sustainable finance plays an important role in directing capital towards
projects and businesses that have a positive environmental and social impact. This approach provides the base
in achieving goals like carbon credits, preserving biodiversity, and encouragingoverall economic
development.Understanding sustainable finance is crucial in a world where economic activities are as such
linked to environmental and social results.

Keywords: Sustainable Finance, Long-Term Sustainability, Economic Development, Carbon Credits,
Biodiversity.

1. INTRODUCTION:

The acceptance of global warming as a critical policy area across governments has heightened the demand for
solutions to maintain economic growth while assuring the ecological sustainability of our planet into the future.
Wang and Zhi describe the green finance market as “a credit intermediary of environmental protection’s capital
“reflecting hope that the market mechanism will allocate funds toward more socially acceptable drivers of
economic growth via social investment. There are several mechanisms that companies can deploy to achieve a
green reputation, and which will attract investors seeking green investments.For instance, although the first
green bond was issued in 2007 by the European Investment Bank, this market has only gained traction over the
last 5 years. Notwithstanding the newness of the instruments, and while at first glance confining our scope to
green bonds and green loans may seem overly restrictive, these instruments are seen as central to influencing
increased responsiveness of companies to ecological sustainability. Indeed, these instruments are often viewed
by central banks as a promising means of achieving a green economy via greening the financial system itself.
Hence, interest and implementation soared in recent years with a push by central banks as external political
pressures, including the signing of the Paris Agreement, increased dramatically.

2. LITERATURE REVIEW:

This section presents some important concepts that have dominated the green finance literature in recent years
such as: green finance definitions; the importance of green finance; green finance products and instruments;
the promoters of green finance; strategies for promoting green financing and investments, among others.

Technical and Methodological: Climate Change and Environmental Impact:

3% ‘ 25%

Statistics and Data Analysis:
4%
Climate Change and Environmental
4%

Economic and Financial Keywords:
5%

Agriculture-related Keywords:
7%
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Financial Institutions and Markets:
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Figure 1: Advancing Green Finance: A Review of Sustainable Development (Springer.com)
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2.1. Definitions of Green Finance :

There are several definitions of green finance. Ozili (2021a) defines green finance as the financing of projects
that yield economic benefits while promoting a sustainable environment. Wang and Zhi (2016) define green
finance as finance that integrates environmental protection with economic profits. Lindenberg (2014) shows that
green finance encompasses all investments in environmental goods and services, and investment in activities
that reduce damage to the environment and the climate.

2.2. Why Green Financeis Important:

Green finance is important because of its perceived benefits. Green finance promotes inclusive economic
growth (Wang and Wang, 2020). Investments in green projects can reduce short- and long-term carbon
emission levels (Li et al, 2021).Increase in green financing can reduce funding for fossil fuel activities that
pose a risk to the environment and the climate (Sachs et al, 2019a, Ozili, 2022a).

2.3. Green Finance Products and Instruments:

A ‘traditional’ financial product, service or instrument can be made ‘green’ if the product, service or instrument
is used to raise funds that will be spent on environmentally-friendly investments, projects or activities (Li et al,
2018). Examples include: a loan issued at low interest rates to plant trees in some communities, syndicated
loans to finance cross-border green projects, green mortgage loans, solar energy financing, and clean air
auto loan products.

2.4. The Role of Regulatory Agencies and Institutions:

Ozili (2021b) also explored some options that central banks can use to reduce climate risk towards promoting a
green economy. The options include: (i) imposing a climate change capital surcharge; (ii) imposing a fixed-rate
risk capital - based on Tier 2 capital; (iii) a reduction in lending to industries whose activities destroy the
environment and climate; (iv) creating; and (v) requiring financial institutions to relocate their important assets
to areas less prone to climate change events.

2.5. Challenges of Green Finance:
Berensmann and Lindenberg (2016) identified some microeconomic challenges to green finance.

The challenges include: problems in internalizing environmental externalities, information asymmetry
problems, inadequate analytical capacity, maturity mismatch between short-term and long-term green
investment, the relatively short-term time horizon of savers and investors, lack of effective coordination
between financial and environmental policies, and the lack of clarity on the extent of government support for
the transition to a green economy. Falcone and Sica (2019) document other challenges to green finance. They
include (i) uncertainty about government policies; (ii) limited policy support for the commercialization of new
technologies; (iii) scarce involvement of financial suppliers in the biomass sector; (iv) finance not according to
small-scale investment needs; (v) the short-term orientation of financial instruments; (vi) limited knowledge
about financing options; and (vii) limited technical expertise within companies.

3. RESEARCH METHODOLOGY:

The paper aims at collecting data through secondary sources and tries to find out the feasibility of Green
Financing in the present context. The secondary sources include journals, published researched papers, articles,
magazines etc. The study is purely qualitative in nature and reflects what India as an economy thinks about it.

4. DATA ANALYSIS:
The study developed in green finance index is to measure the combined effect of energy environment and
financial variables on reducing environmental pollution using the data envelopment analysis (DEA) method.

Renewable

¢ Energy
Misc =gy Effciency

Figure 2. Share of category-wise green finance in FY20. Source: Sustainable Finance Department, Bangladesh
Bank (2020).
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5. FINDINGS:

At its quintessence, sustainable finance is a continuous approach that aims to align financial systems and
investments with sustainable development goals. It separates from conventional finance by considering
environmental, social, and governance (ESG) factors as integral to financial decision-making. This approach
challenges the conventional focus on short-term profits and instead promotes long-term environmental
sustainability and social responsibility.

Sustainable finance refers to a broad range of activities, including green bonds, social impact investing, ESG-
focused asset management, sustainable banking, and climate finance.

The main objective of sustainable finance is not just to minimize negative impacts but also to actively contribute
to positive change. It seeks to create a financial system that supports and motivatessustainable practices,
ultimately leading to a more resilient, inclusive, and sustainable economy.
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Figure 3: Source:- PSR Framework of Green Finance Growth System
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ABSTRACT

In today’s era of phenomenal digital transformation that drives innovation in the financial ecosystem,
cybersecurity stands tall as a cornerstone of stability and trust. Safeguarding sensitive data and user privacy
are among the most important responsibilities of a fintech company. In today’s rapidly evolving landscape,
fintech companies continue to innovate and disrupt the traditional financial services. As they do so, they
continually face threats from hackers and cybercriminals who seek to exploit the vulnerabilities in the digital
infrastructure set up by fintech organizations. As organizations increasingly rely on cloud computing, mobile
platforms and blockchain technologies, the pertinent risk of data breaches, cyberattacks and fraud has turned
out to be a major concern for everyone. This research paper explores the critical role of cybersecurity in the
fintech sector and stresses on the need to protect sensitive financial data, building and maintaining client trust
and ensuring regulatory compliances.

Keywords: Keywords: Cybersecurity, fintech, financial services, compliance, digital ecosystems

INTRODUCTION

Although the proliferation of technology has revolutionized the fintech industry, offering unprecedented
convenience, efficiency and accessibility, companies are still exposed to cyber threats and vulnerabilities.
Cybersecurity examines the emerging threats from cybercriminals and hackers who work tirelessly to devise
novel ways to commit fraud, causing immense losses to businesses and consumers. Some of the essential
components of cybersecurity are:

o Data Protection and Encryption: Protect customer data from unauthorized access by using strong
encryption techniques to safeguard data during transactions and data at rest. Encryption ensures that even if
data is stolen, it cannot be used or read.

e Authentication and Identity Management: Implement strong authentication mechanisms such as multi-
factor authentication (MFA), token and biometrics. It ensures that only authorized personnel can make
financial transactions.

e Fraud Detection and Prevention: Use advanced fraud detection tools and algorithms to detect unusual
activity. It requires monitoring of transactional activities for discrepancies.

e Regulatory Compliance: Follow regulatory norms issued by authorities from time to time. They must
incorporate technical requirements to meet compliance standards.

e Threat Intelligence and Incident Response: Fintech organizations must continuously look for new and
evolving threats by collecting threat intelligence data and setting up appropriate incident response plans for
detecting and responding to cyberattacks.

e Cloud Security: By adopting cloud infrastructure for scalability and flexibility, companies secure client data
using cloud frameworks including encryption, firewalls, secure APIs and proper access controls. It helps
mitigate data breaches and unauthorized access.

LITERATURE REVIEW

1. Ojha, N. et al (2025), strongly points out that cyberattack risks can only be minimized if reasonable
cybersecurity controls are in place. Ojha, N., Gohil, D., & Vaish, A. (2025). Cyber Ecosystem and Digital
Currency: Review and Current Status. Fintech for ESG and the Circular Economy, 63-92.

https://onlinelibrary.wiley.com/doi/abs/10.1002/9781394234035.ch5

2. Mangi, F. A. (2025) observes that there is a need to identify key threats and explore advanced strategies to
safeguard customer data. Mangi, F. A. (2025). Fortifying Fintech Security: Advanced Strategies for
Protecting Financial Data and Assets. Emerging Science Research, 01-11.

https://emergingpub.com/index.php/sr/article/download/41/30
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3. Odio, P. E. et al, (2025), conclude that there is an urgent need to strengthen the protocols such as
encryption, multi-factor authentication, and intrusion detection systems.Odio, P. E., Okon, R., Adeyanju, M.
O., Ewim, C. P. M., & Onwuzulike, O. C. (2025). Blockchain and Cybersecurity: A dual approach to
securing financial transactions in Fintech. Gulf Journal of Advance Business Research, 3(2), 380-409.

https://fegulf.com/index.php/gjabr/article/view/89

4. Kandpal, V., et al, (2025) emphasize that securing digital consumer protection plays a significant role, and
encompasses data protection, cybersecurity and fraud prevention.

Kandpal, V., Ozili, P. K., Jeyanthi, P. M., Ranjan, D., & Chandra, D. (2025). Regulation of the Fintech
Industry. In Digital Finance and Metaverse in Banking: Decoding a Virtual Reality towards Financial Inclusion
and Sustainable Development (pp. 181-198). Emerald Publishing

Limited.https://www.emerald.com/insight/content/doi/10.1108/978-1-83662-088-420251009/full/html

5. Belgacem, M. A. B. (2025) concludes that cybersecurity is paramount in protecting consumer data.
Cybersecurity policies and regulatory measures must be ensured.

Belgacem, M. A. B. (2025). Global Fintech Regulations for a Resilient Global Financial Ecosystem.
In Examining Global Regulations During the Rise of Fintech (pp. 23-50). IGI Global.https://www.igi-
global.com/chapter/global-fintech-regulations-for-a-resilient-global-financial-ecosystem/357478

RESEARCH METHODOLOGY

To fully understand the multifaceted challenges, the available solutions and best practices associated with
cybersecurity in fintech, it is vital to draw information from contemporary resources. For obtaining insights on
fintech cybersecurity, this study uses qualitative methods. This study uses published reports from reputed
journals and publication houses for understanding the importance of cybersecurity measures. The study also uses
data analytics to identify key patterns and themes in which financial fraud takes place.

DATA ANALYSIS

1. Areport from Reuters dated March 19, 2025, states that more Indian consumers deal in digital transactions.
This gives a good boost to the fast-paced economy, but scams are also rising. The number of high-value
cyber fraud cases in the last fiscal year was at least 4 times more. A report said the total digital payment
fraud touched $175 M during this period.

2. According to another report by Reuters on March 11, 2025, high value cyber fraud cases in India jumped
more than four times in the fiscal year 2024, causing losses to the tune of $20 million. It shows that cyber
literacy has lagged, thus leaving people vulnerable to fraud, and scammers are impersonating officials or
using Atrtificial Intelligence to dupe unsuspecting people online. People lost 1.77 billion rupees or $20.3
million to fraud in the fiscal year ended March 2024. This exceeded double the loss amount of fiscal 2023.
The total cases of losses more than INR 100,000 jumped to 29,082 from 6,699 last year.

3. In yet another report by Reuters on February 7, 2025, lenders were cautioned against rising instances of
frauds in digital payments. As Indian banks adopt new technology, there is a steep increase in the risks of
cyberattacks, digital payment frauds, data breach instances and operational failures. Fraudsters typically use
wrong domain names to deceive victims and dupe them to revealing sensitive information or commit
fraudulent transactions.

4. Another report by Wall Street Journal on December 22, 2024, highlights how fraudsters work tirelessly to
generate fake licenses and passports to fraudulently verify identities. Visa reported a sharp increase in
charges on its credit card network blocked for potential fraud on Black Friday and Cyber Monday. It surged
200% globally from 2023. This increase was driven by scammers using Al. MasterCard reported that it
blocked nine times the amount of fraud attempts between Thanksgiving and Cyber Monday during the same
period.

FINDINGS AND RESULTS

o Increase in digital financial crimes: Scammers have become more sophisticated and employing latest Al
techniques to commission their sinister schemes. Enhanced cybersecurity measures and stricter regulations
must be enforced to combat such threats.

o Exploitation of Al by Cybercrooks: Scammers misuse Al to perpetrate complex financial frauds. The
Financial Industry Regulatory Authority (FINRA) has observed that synthetic identities and deepfake
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content are commonly employed for fraudulent practices. It is also necessary to educate customers and
evaluate the cybersecurity programs already in place.

Mule account challenges: Criminals are exploiting legitimate ‘mule’ accounts to launder illicit funds.
Despite significant detection measures, the identification and closure of these accounts are posing challenges
due to their legitimate appearance.

RECOMMENDATIONS

For Companies:Some of the recommended measures for companies include the following:

Al and Machine Learning for Threat Detection: These tools help analyze vast amounts of data in real-
time, identifying unusual patterns and threats before they happen.

Zero Trust Security Models: Implementing such security architectures, that require verification of users
and devices, ensuring strict controls and comprehensive monitoring can minimize the risks from internal and
external threats.

Advanced Data Encryption: Securing sensitive data in transit and storage, protecting customer information
from unauthorized access, even when security is breached.

Regulatory Compliance: Fintech firms are also complying with mandatory regulations in the cybersecurity
area. They ensure adherence to data protection laws.

Industry Collaboration for Threat Intelligence: Collaborate with cybersecurity providers to share
information about threats and vulnerabilities.

For Individuals: Some the essential precautions for protection from cyber threats are:

Strengthen your account Security: Create strong and unique passwords with a mix of letters, numbers and
symbols. Enable multi-factor authentication (MFA). Monitor your transactions regularly for unauthorized
transactions and report suspicious activity.

Secure your devices and network: Keep your software updated, banking apps, operating system, and
antivirus software. Use secure Wi-Fi connections and do not use public wi-fi.

Keep away from scams and phishing attempts: Before clicking any link, verify if they are from a
legitimate source. Never share sensitive information with anyone.

Use secure payment methods: Enable card transaction alerts and get notified to detect fraudulent activity.
Set spending limits to reduce exposure to fraud.

Safeguard your personal data: Do not give complete access to personal data and download only essential
apps from official sources such as Google Play Store or Apple App Store. Encrypt and back up financial data
and store sensitive information securely.

Stay educated and informed: Be aware of the latest scams and fraud techniques being used. Verify before
investing in any investment opportunity.

CONCLUSION

Cybersecurity in the fintech industry is crucial for the success and sustainability of financial technology
platforms. As companies continue to rely more and more on digital financial services, the stakes are higher than
ever before for safeguarding customer data, preventing fraud and ensuring compliance with regulations.
Companies must invest in robust cybersecurity strategies. Thus, they can build customer trust, secure their
digital infrastructure and safeguard reputation in a highly competitive financial landscape.
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1. INTRODUCTION
Human Resource Management (HRM) is at the heart of every organization, taking care of its most valuable
asset—its people. In the past, tasks like hiring, performance reviews, and payroll were all handled manually,
requiring a lot of time and effort. But with the rise of automation and digital technology, these processes are
changing in a big way.

Automation is making HR operations smoother by handling repetitive tasks, using data to make better decisions,
and improving the overall employee experience. This study looks at how new technologies are transforming key
HR functions like recruitment, payroll, and performance management. It also explores the benefits and
challenges of bringing automation into HR, offering a clear picture of how the field is evolving.

1.1 Background

Human Resource Management (HRM) is evolving rapidly with the rise of automation and advanced
technologies like Al, machine learning, and robotics. As businesses undergo digital transformation, HR teams
must adapt while seamlessly integrating these innovations into their strategies.

With automation taking over routine tasks, job roles are shifting, creating a demand for new skills. This has
made upskilling and reskilling a priority for HR professionals to ensure employees remain adaptable. Digital
tools are reshaping core HR functions, from hiring and employee engagement to performance management. As
a result, HR's role is expanding to bridge the gap between human employees and Al-driven systems.

To stay competitive, HR needs to find a balance between using automation for efficiency and maintaining a
human-focused approach. Employee well-being, communication, and collaboration should always be top
priorities. At the same time, automation-driven data analytics offer HR valuable insights into things like skill
gaps, performance, and engagement, leading to smarter decisions and improved effectiveness.

Improved
Communication &
Collaboration

Figure No. 1.1 HR Automation

While automation brings challenges, like potential job loss and resistance to change, it also opens doors for HR
to innovate, boost efficiency, and create more personalized experiences for employees. As the workforce
becomes a mix of human talent and Al-driven systems, HR professionals will need to be adaptable, show strong
leadership, and commit to ongoing learning to ensure organizations stay flexible and ready for the future.
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1.2 Research Problem
This study examines how automation and Al are transforming HRM, balancing technology integration with
employee and organizational needs.

1.3 Objectives of the Study
The study focuses on assessing the role of automation in HRM by:

o Evaluating the impact of these technologies on core HR functions like hiring, training, performance
management, and administrative processes.

o ldentifying potential challenges and opportunities HR professionals encounter while maintaining meaningful
employee interactions alongside technological integration.

e Analyzing the evolving competencies required for HR professionals to navigate digital transformation
effectively.

o Examining ethical concerns such as Al-driven hiring biases and data privacy risks in automated HR
Processes.

1.4 Significance of the Study
This study provides a strategic framework for integrating automation and Al into HRM, balancing efficiency
with human-centric practices while addressing ethical considerations and workforce adaptability.

2. REVIEW OF LITERATURE

Automation and artificial intelligence (Al) are transforming human resource (HR) practices by streamlining
recruitment, talent management, and employee engagement. Al-driven tools, such as applicant tracking systems
and chatbots, enhance efficiency in hiring but also raise concerns about algorithmic bias, requiring ongoing
evaluation (Tussyadiah et al., 2018). With routine administrative tasks increasingly automated, HR
professionals now focus on employee development and fostering digital literacy to adapt to evolving
technologies (DeVaro, 2016). Data analytics also support informed decision-making, but ethical issues,
including data privacy and algorithmic bias, must be addressed to maintain trust and integrity (Marler & Fisher,
2013; Binns, 2018). While automation enhances efficiency, it also demands proactive reskilling initiatives to
ensure employees are prepared for new roles (Brynjolfsson & McAfee, 2014). Integrating Al responsibly helps
organizations gain a competitive edge while promoting a collaborative, innovative workplace (Harten &
Sanderson, 2020). Strategic HR leadership is crucial to balance automation with employee well-being and to
shape the future workforce effectively (Cukier & Watters, 2018).

3. RESEARCH METHODOLOGY

This study examines the evolution of Human Resource Management (HRM) in the era of automation, analyzing
how automation technologies influence HR practices and employee experiences. Data was collected using a
structured questionnaire designed to capture both qualitative and quantitative insights, providing a
comprehensive understanding of the topic. Following a descriptive, cross-sectional research design, the study
gathered data at a single point in time to assess employees' perceptions of HR automation and its impact on
workplace dynamics. Both primary and secondary data were utilized, with primary data collected directly from
employees through surveys and secondary data sourced from academic literature and previous studies related to
HR automation.

The questionnaire featured a mix of closed-ended and open-ended questions to facilitate structured responses
while allowing participants to elaborate on their views. A non-probability, convenience sampling method was
used, selecting participants based on availability and willingness, resulting in a sample size of 50 employees.
The sample unit consisted of individual employees directly affected by automation, ensuring the collected
insights aligned with the study’s objectives.

4. DATA ANALYSIS AND INTERPRETATION

The study highlights the growing role of automation in HR, with 87% of organizations implementing
automation, particularly in recruitment (87%) and payroll processing (73%). Large organizations (70%) are
leading this shift, leveraging automation for cost reduction (41%) and efficiency (37%). Employee reception is
largely positive, with 87% satisfied, citing improved efficiency and accuracy. 60% believe HR automation
enhances job satisfaction, while a small 10% report a negative impact. Automation has significantly reduced
human errors (67%), but challenges such as employee resistance (60%) and high costs (30%) hinder adoption.
Looking ahead, 60% foresee full automation in HR, while 30% support a hybrid model. The primary benefits
include time savings (60%) and cost reductions (30%), reinforcing automation's role in streamlining HR
functions while requiring strategic implementation to address challenges.
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5.

FINDINGS
A significant 87% of organizations have already implemented automation in essential HR functions such as
recruitment, payroll, and performance appraisals.

Recruitment (87%) and payroll processing (73%) are the most affected HR functions, benefiting the most
from automation’s efficiency.

Automation has significantly improved HR operations, with 90% of respondents reporting enhanced
efficiency and 60% noting increased employee satisfaction.

Organizations primarily adopt automation in HR to reduce costs (41%) and enhance operational efficiency
(37%).

The biggest challenges in implementing automation are employee resistance to change (60%) and high initial
investment costs (30%).

A majority of respondents (60%) believe that HR functions will eventually be fully automated, requiring
minimal human involvement.

The most valued benefits of HR automation are time efficiency (60%) and cost savings (30%), making
processes more streamlined and cost-effective.

6. SUGGESTIONS

7

To overcome employee resistance to automation, organizations should implement training programs and
change management strategies that facilitate a smooth transition to new technologies.

Businesses, especially small and medium-sized enterprises, can reduce the financial strain of automation by
adopting cost-effective solutions or implementing technology in phases.

HR teams should ensure that automation complements, rather than replaces, human interactions to enhance
employee engagement and job satisfaction.

With 30% of respondents favoring a hybrid model, companies should integrate automation with human
decision-making to balance efficiency with thoughtful decision-making.

Continuous evaluation and refinement of HR automation tools are essential to align them with evolving
industry needs and technological advancements.

CONCLUSION

Automation in HR is mainly adopted by large organizations, especially in recruitment and payroll, boosting
efficiency and employee satisfaction. However, challenges like employee resistance and high implementation
costs hinder wider adoption. As automation continues to shape HR functions, minimizing human intervention in
routine tasks, organizations must strategically implement automation to enhance efficiency, cut costs, and
improve employee experiences. Balancing automation with human involvement is crucial for successful and
sustainable HR transformation.
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IARA Organized its 1% International

Dissertation & Doctoral Thesis Award In
September’2019

1St International
Dissertation & Doctoral Thesis Award
(2019)

Organized By
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Indian Academicians and Researchers Association ( IARA )




EMPYREAL PUBLISHING HOUSE

Publish Your Book, Your Thesis into Book or
Become an Editor of an Edited Book with ISBN

BOOKS PUBLISHED

3

Dr. Stuti Deka

ISBN : 978-81-930928-1-1

EDUCATIONAL RESEARCH ON
Jammu and Kashmir

Dr. Ismail Thamarasseri
ISBN : 978-81-920928-2-8

Fre—

O SEASONS OF SUCEESE wasiam o mun

Digital India

A road ahead

Dr. Tazyn Rahman
ISBN : 878-81-820828-0-4

SEASONS
OF

SUCCESS

Ram Jaladurgam
Dr. 5. Anand Reddy
ISBN : §78-81-930928-3-3

A Guide
to

INJECTION MOULDING TECHNIQUE
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¥ &
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@
gu

Mr. Dinbandhu Singh
ISBN : 978-81-930328-3-5

BUSINESS SUSTAINABILITY
AND

CONTEMPORARY PRACTICES

Business Management Cases

Dr. Sanjeev Bansal, Dr. Vijit Chaturvedi
Dr. Tazyn Rahman, Dr. Parikshit Joshi
ISBN : 978-81-330328-6-6



ALGORITHMIC COMPOSITION
_?ll
Hindustani Wesic
Business Perspeclives
in Emerging Markets

Basiwn o Wemasawme [

Br. hyotsna Golhar
Br. Sujit Metrs

Ashish Kumar Sinha, Dr. Soubhik Chakraborty Dr Sanjeev Bansal, Dr. Vijit Chaturvedi Dr. Jyotsna Golhar
Dr. Amritanjali Dr. Tazyn Rahman, Dr. Parikshit Joshi Dr. Sujit Metre
[SBN : 978-81-930928-8-0 ISBN : 978-81-936264-0-5 SBN : 978-81-936264-6-7

COMPUTER BASED

HRD
Product Innovation MASTERY LEARNING ye Practices in LIC
TRADITIONAL LEARNING

AN EMPIRICAL STUDY

;

Dr. Sanjam Upadiyay

Dr, Aarushi Kataria Dr. Sanjam Upadhyay Dr. Rita
ISBN : 978-81-936264-3-6 ISBN : 878-81-836264-3-0 ISBN : 978-81-930928-7-3

NATIONAL CONFERENCE ON INNOVATIVE
TRENDS IN CIVIL ENGINEERING

Price Competitiveness of Indian Rpeil 13 - 14, 2018
Banking Sector in Post Liberalisation Era
ARl Mt PROCEEDINGS O
THE CONFERENCE

/ I\ .-”I
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ON
MARKETING IN DIGITAL INDIA:
TRENDS, OPPORTUNITIES & CHALLENGES

TREME INDAA INTERNET MARKETING
¥ IR 1
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Dr. Manas Ranjan Panda, Dr. Prabodha Kr. Hota Poomima University Institute of Public Enterprise
[SBN : 978-81-930928-4-2 ISBN : 978-8193-6264-74 ISBN : 978-8193-62644-2



Vitamin D Supplementation
in SGA Bahies

.' Gold Naonopericles:

Plasmonic Aspects And Applications

Dr. Abhitorh Kedia
Dr. Pandian Senthil Kumer

Dr, Abhitosh Kedia
Dr. Pandian Senthil Kumar
SBN : 978-81-939070-0-9

Dr. Jyothi Naik, Prof. Dr. Syed Manazir Ali
Dr. Uzma Firdaus, Prof, Dr. Jamal Ahmed

ISBN : 978-81-936264-9-8

Recent ReseaRch

Tronds in ManageMenT

rch rapers ol
it M&!"&G%h'ol
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Dr. C. Samudhra Rajakumar, Dr. M, Ramesh
Dr. C. Kathiravan, Dr. Rincy V. Mathew
1-933070-4-7

Prof, Dr. Dhananjay
Awvasarikar
SBN : 978-81-93%070-1-6 ISBN : 978-8

Recent Bnnovations In
Recent Research
Trend in
Business Administration

Hessarth ||

Dr. V. I, Paul, Dr. M, Muthulingam
Dr. A, Elangovan, Dr. J. Melson Samuel Jebastin

Dr. C. Samudhra Rajakumar, Dr. M. Ramesh

Dr. C, Kathiravan, Dr. Rincy V. Mathew
SBN : 978-81-935070-7-8 ISBN : 878-81-929070-5-2

Social Media Marketing and
Consumer Behavior

L
L ] Vnddty « Commectivily Bopdony

s MARKETING

Dr. Vinod
5. Chandwani
SBN : 978-81-939070-2-3

Recent ReseaRch

Trends in Social Science

Dr. C, Samudhra Rajakumar, Dr. M. Ramesh
Dr. C. Kathiravan, Dr. Rincy V. Mathew
ISBN : 978-81-938070-6-1

Teacher
Education:

Challenges Ahead

Sajid Jamal
Meohd Shakir
ISBN : 978-81-938070-8-5



Pr oj ect
Ma nageMent

Project
Management

Dr. R. Emmaniel
ISBN : 978-81-939070-3-0

VIJANAN

COMMERCE AND MANAGEMENT

Dr. (Mrs.) Rohini Kelkar
ISBN : 978-81-341253-0-3

Emerging Research

Trends In Management and Social Science

Dr. Hiresh Luhar
Prof. Arti Sharma
ISBN : 978-81-841253-4-1

Dr. Sarala Barnabas
ISBN : 578-81-541253-3-4

Recent Research Trends in

Management and Social Science

. Tarym Rabiman

Dr. Tazyn Rahman
ISBN : §78-81-541253-2-7

Dr. Hiresh 5. Luhar
Dr. Ashok S. Luhar
ISBN : 578-81-541253-5-8

¢ ;
Entreprenedrship

Ay Tregmy
ST PO

Dr. M. Banumathi
Dr. C. Samudhra Rajakumar
ISBN : 978-81-939070-5-4

VIJANAN

INFORMATION TECHNOLOGY

Dr. N. Lakshmi Kavitha
Mithila Satam
ISBN ; 578-81-541253-1-0

Computerised Information System:
Concepls & Applications

Dr. Babita Kanojia
Dr. Arvind 5. Luhar
ISBN : 978-81-941253-7-2
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SKILLS FOR SUCCESS

Witness Protection Regime i
An Indian Perspective Self-Finance Courses:

Popularity & Financial Viability

i

0 atran

BW Maparmarata s
Dr. Sw Rajamonaharane Aditi Sharma Dr. Ashok S. Luhar
SK Nathan ISBN : 578-81-341253-8-9 Dr. Hiresh 5. Luhar
ISBN : 978-81-942475-0-0 ISEN : 578-81-941253-6-5
Financial Capability of
MLSCALEINDU.WR[ES MANAQEMEM .Studcnts: \ n lnc.r asing
Issues, Challenges and Opportunities Challenge in Indian

Economy

Ov Proipmnss Mais

SPOILAGE OF
VALUABLE SPICES
BY MICROBES

OB Auguatine Arochlare)

Dr. B. Augustine Arockiaraj Dr. Kuljinder Kaur Dr. Priyanka Malik
ISBN : 978-81-941253-9-6 ISBN : 578-81-942475-4-8 ISBN : 978-81-942475-1-7

m_‘l-qﬂ-‘_ﬂ

A GUIDETO

TWIN LOEE BLOWER AND ROOT BLOWER TECHNIQUE

SILVER JUBLIEE

COMMEMORATAEVE LECTURE  SERNES
2019-SNGC

Dr. Rekha P. Khosla Dilip Pandurang Deshmukh Dr. D. Kalpana, Dr. M. Thangavel
ISBN : 978-81-942475-2-4 ISBN : 978-81-942475-3-1 ISBN : 978-81-942475-5-5



Advances in

Mathematical Sciences

(A Callnctian of Survey Ressarch Articlns)

Indian Commodity

Futures and Spot Markets Correlates of Burnout
Syndrome Among
Servicemen

Or. Alya Ewmd

Dr. Aloysius Edward J. Dr. R. 0. Ekechukwu Dr. Zakir Ahmed
ISBN : 978-81-942475-7-8 ISBN : 578-81-542475-8-6 ISBN : 578-81-942475-8-3

Fair Value
Measurement

Chatacge: s erzegton)
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bo Ardad % Lt
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Remote Sensing of River Pollution And
Agricultural Soils

NONLINEAR OPTICAL CRYSTALS FOR LASER

Growth and Analysis Techniques
2
o7 Diphmae ¥ et
-~
Dr. (CA) Ajit S. Joshi Madhav N Rode
Dr. Arvind S. Luhar Dilip Kumar V Mehsram Shadab Ali Khan
ISEN : 978-81-942475-6-2 ISBN : 578-81-543209-6-8 ISBN : 978-81-943209-1-3

-

Creating Talent Pool of Trained Radio (FM)

and Skilled IT Professionals to A
_ cope up With Emerging e, Advertising and

of IT Industry 5! Consumer Behavior

Indian Capital Market and
Equity Culture in Maharashtra

t'h u- L — i_
\_—

D¢ Roopall Prashant Kudans

Dr. Smita Ameya Wagh Dr. Mahesh Mukund Deshpande Dr. Roopali Prashant Kudare
158N : 978-81-943205-9-9 ISBN : 978-81-543203-7-5 ISBN | 78-81-543205-3-7



A

SOCIAL FORESTRY

PRIMER ON -
WEED MANAGEMENT g AND AGROFORESTRY:
PAST TRIUMPHS AND FUTURE HORIZONS

M. Thiruppathi Dr. Th. Anand Singh R. Rex Immanuel
R. Rex Immanuel Dr. Prakash K. Sarangi M. Thiruppathi
K. Arivukkarasu Dr. Neeta Sarangthem A. Balasubramanian

ISBN : 978-81-930528-3-7 ISBN ! 578-81-544065-0-7 ISBN : 978-81-943209-4-4

¢ Gamma Radiation Effects on

Low -Z Maferials
’.I\,.'.

INDIAN ELECTRONIC MEDIA
AND GLOBALIZATION

Small and medium Enterprises

Dr. Omikar Gadre

Dr. Omkar V. Gadre Madhav N Rode Dr. Sapna M S
ISBN : 978-81-943209-8-2 Rameshwar R. Bhosale Dr. Radhika C A
ISBN :978-81-943209-5-1 ISBN : 978-81-943209-0-6

National Conferenc;e and
Technical Symposium
Om

“Emerging Trends in Science & Technology®

(ST 2009
705 & 19% Fabemary T8

Dl
PG & Reseorch Department of Blectronics and Physios
Hindusthan

e

S WNDUSTHAS

Self-Awareness
Effective Communication
Critical Thinking
Problem Solving
Decision Making

Appeove0 by AICTE B0g Govl of Tamsnsmn
APilber fo Biuaratiier Univarsity
Aecrmaind by HAAD

A 150 i insdis

PROCEEDINGS

Swing Dr. Bhagvashree Dudhade
ISSN: 978-81-944813-9-3 ISBN : 978-81-944069-5-2

Hindusthan College
ISBN : 978-81-944813-8-6



unified syllabus of
Practical Botany
(B.Sc. 1st year)

5

i’

S.Saad, S. Bushra, A.A. Khan l

S. Saad, S. Bushra, A. A. Khan
ISBN: 978-81-944069-9-0

Dr. Vijaya Lakshmi Pothuraju
ISBN : 978-81-943209-2-0

Women
Empowerment

Dr. Tazyn Rahman
ISBN : 978-81-936264-1-2
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Radiology: A Bridge in
Biophysics

Frashant . Koers
Praving &, Uglle-Pawa

Prashant S. Kore
Pravina S. Ugile-Pawar
Madhav N Rode
ISSN: 978-81-944069-7-6

National Level Seminar
[ ]

tm:awgmmhx'my
January & 31" 2020

Organized try
Department of Commerce & Managemant

L5

Hamais Erpcation Soclsty's
Pratisha Colege of Commense and Compiner Studics,
Arcosdtwinn by WA SE wih “H o, (COP A 7 £5)

PROCEEDINGS

Pratibha College
ISBN : 978-81-944813-2-4

Women Empowerment-
Awakening of a New Era

Dr. Tazyn Rahman

!

E

Dr. Tazyn Rahman
ISBN : 978-81-944813-5-5

Mixed Magnetic
Oxides

Difptuimar W Meshrom
Modhos N Hode

Dilipkumar V Meshram and
Madhav N Rode
ISSN: 978-81-944069-6-9
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"Exve rging Enviconmental Challenses
0
Lts Sustainable Approaches'

TU& S, Fewnary 2008

Spamird by
Savitribai Phule Pune University. Pune

PROCEEDINGS

Organieed by
Department of Environ
Kumala 3

Pratibha College
ISBN : 978-81-944813-3-1

om Kerala:

Inapaet om Kerala Eeomemy

Dr. Reni Sebastian
ISBN : 978-81-944069-2-1



International Conference on
“ADVANGED TECHNOLOGIES IN FOWER AND

DIGITALISATION & INNOVATIONS

IN
BUSINESS ENGINEERING il
-m:b‘.!:n-mfm.'-

Drgenized &y
Department of Electrical and Electronics Enginesring,
Arasu Engineering College

Himbabensn
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ICT and Management
Education

II;IBI}IIJ g-‘};SPg?k;;fS%q;ﬁ; Dr. Deepa Vijay Abhonkar Arasu Engineering College
= - S S ISBN : 978-81-944813-6-2 ISSN: 978-81-944813-4-8

MARKETING OF HANDLOOM AND
KHADI PRODUCTS:
STRATEGIES FOR ENHANCED EFFECTIVENESS

Az Varghe:e

Er. Renuka Vanarse

ORGANIZATIONAL COMMITMENT
AND JOB SATISFACTION
Dr. Anu Varghese Dr. Renuka Vanarse

ISBN : 978-81-944069-4-5 ISBN : 978-81-944069-1-4



INDIAN AGA&IIEMIGIANS
RESEARCHERS ASSOCIATION

Major Objectives
e Toencourage scholarly work in research e To provide financial assistance to the
research scholars

e To provide a forum for discussion of

: e To encourage Researcher to become
problems related to educational research

involved in systematic research activities

e To conduct workshops, seminars, e To foster the exchange of ideas and
conferences etc. on educational research knowledge across the globe

Services Offered

o Free Membership with certificate e Outsource Survey for Research Project
+ Publication of Conference Proceeding e Outsource Journal Publication for Institute
¢ Organize Joint Conference/ FDP ¢ Information onjob vacancies

Indian Academicians and Researchers Association

Shanti Path ,Opp. Darwin Campus I, Zoo Road Tiniali, Guwahati, Assam
Mobile : +919999817591, email : info@iaraedu.com www.iaraedu.com

EMPYREAL PUBLISHING HOU

e Assistant in Synopsis & Thesis o Outsource Journal Publication with ISSN
writing for Institute and private universities.

¢ Assistant in Research paper writing e Publish Conference Proceeding with ISBN

¢ Publish Thesis into Book with ISBN e Booking of ISBN

¢ Publish Edited Book with ISBN o Outsource Survey for Research Project

Publish Your Thesis into Book with ISBN “Become An Author”

EMPYREAL PUBLISHING HOUSE
Zoo Road Tiniali, Guwahati, Assam

Mobile : +919999817591, email : info@editedbook.in, www.editedbook.in




Indian Academicians and Researchers Association
www.iaraedu.com



	28a798f7aacbf5823cecbff765d7760d22d457b525b08d6362faf1d115290c4c.pdf
	28a798f7aacbf5823cecbff765d7760d22d457b525b08d6362faf1d115290c4c.pdf

