
VOLUME NO. 6 (2016), ISSUE NO. 10 (OCTOBER)  ISSN 2231-1009 

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

Indexed & Listed at:  

Ulrich's Periodicals Directory ©, ProQuest, U.S.A., EBSCO Publishing, U.S.A., Cabell’s Directories of Publishing Opportunities, U.S.A., Google Scholar, 

Open J-Gage, India [link of the same is duly available at Inflibnet of University Grants Commission (U.G.C.)], 

Index Copernicus Publishers Panel, Poland with IC Value of 5.09 & number of libraries all around the world. 

Circulated all over the world & Google has verified that scholars of more than 5000 Cities in 187 countries/territories are visiting our journal on regular basis. 

Ground Floor, Building No. 1041-C-1, Devi Bhawan Bazar, JAGADHRI – 135 003, Yamunanagar, Haryana, INDIA 

http://ijrcm.org.in/ 

 

 



VOLUME NO. 6 (2016), ISSUE NO. 10 (OCTOBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

ii

CONTENTS 
 
 

Sr. 
No. 

 
TITLE & NAME OF THE AUTHOR (S) 

Page 
No. 

1. DEVELOPMENT OF WOMEN ENTREPRENEURS IN KARNATAKA: SCHEMES AND MEASURES 

SUNANDA.V.M. & DR. HIREMANI NAIK R. 
1 

2. EMPIRICAL ANALYSIS AND FINANCIAL IMPLICATIONS OF THE IMPACT OF OUTAGES ON THE REVENUE 

LOSS: A CASE OF RELIANCE COMMUNICATIONS 

MANMEET KAUR CHATHA, SANCHARI DEBGUPTA & BRIG. RAJIV DIVEKAR 

4 

3. IMPACT OF DERIVATIVE TRADING ON STOCK MARKET VOLATILITY IN INDIA: A STUDY OF BSE-30 

INDEX 

R KANNAN & DR. T. SIVASHANMUGUAM. 

15 

4. THE DYNAMIC OF TRADING VOLUME AND ITS IMPACT ON SECTORAL RETURN AND VOLATILITY: 

EMPIRICAL ANALYSIS OF THE IDX SECTORAL INDEX 

WENNY ARIYANTI, DR. NOER AZAM ACHSANI & DR. DWI RACHMINA 

18 

5. DIVIDEND SIGNALLING & IMPACT ON SHARE PRICES: AN EVENT STUDY OF INDIAN INFORMATION 

TECHNOLOGY SECTOR 

ANJALI RANE & DR. GUNTUR ANJANA RAJU 

24 

6. EMPLOYEE RETENTION: A WAY TO SUSTAINABLE ORGANIZATIONAL GROWTH 

DR. SUNIL D. ZAGADE & ALEKHA CHANDRA PANDA 
28 

7. MANAGEMENT OF WORKING CAPITAL IN SMALL AND MEDIUM ENTERPRISES IN SPSR NELLORE 

DISTRICT, AP 

K. BHAGYALAKSHMI & DR. P. MOHAN REDDY 

30 

8. CONSUMERS INVOLVEMENT IN BUYING GREEN PRODUCTS: A STUDY IN COIMBATORE CITY 

K. VIDHYAKALA & DR. P. SANTHI 
33 

9. STUDY OF INDICATORS AND OSCILLATORS FOR STOCK LISTED ON NSE 

CHITRA K. DESHPANDE & DR. ZARTAJ KASMI 
37 

10. ROLE OF TRANSFORMATIONAL AND TRANSACTIONAL LEADERSHIP ON JOB SATISFACTION 

KAMALPREET KAUR & DR. MAJOR SINGH 
44 

11. LABOUR WELFARE MEASURES IN HOTEL INDUSTRIES REFERENCE TO KANYAKUMARI 

DR. E. MUTHUKUMAR, S. VIDHYA & G. ANEES FATHIMA 
47 

12. HUMAN RESOURCE ACCOUNTING & AUDITING 

HARISH H N, JAGADEESH B P & GIRISHA H.J 
50 

13. RISK MANAGEMENT PRACTICES OF MICRO FINANCE INSTITUTIONS: A BRIEF EMPIRICAL LITERATURE 

REVIEW 

PAGADALA SUGANDA DEVI 

54 

14. ONLINE RECRUITMENT & HUMAN RESOURCE MANAGEMENT: AS CHALLENGE IN THE WORLD 

MEGHA P. NANHE 
59 

15. INTERNATIONAL ENTREPRENEURSHIP: A STUDY WITH REFERENCE TO MICRO, SMALL AND MEDIUM 

ENTERPRISES IN KERALA 

DITTY JOHNSON, DR. AMBILY A.S. & DR. SURESH P.R. 

61 

16. A STUDY ON: ANALYSIS OF EXPENSES IN RELATION TO BANGALORE CITY 

PRAMOD A V 
64 

17. IMPLICATION OF MGNREGA IN INDIA: AN OVERVIEW 

KHEM RAJ 
66 

18. RELATIONSHIP BETWEEN QUALITY ASSURANCE AND CUSTOMER SATISFACTION IN HOTEL INDUSTRY: 

A CASE STUDY OF JORDAN HOTEL 

MAJED MASSAD ALRAWASHDEH 

70 

19. IMPACT OF PERFORMANCE OF TANGIBLE AND INTANGIBLE ASSETS ON THE PROBABILITY OF 

SELECTED COMPANIES 

MUGDHA S 

74 

20. ENTREPRENEURSHIP IN UNITED ARAB EMIRATES: A REVIEW ON INSTITUTIONAL PERSPECTIVE 

SALEEM MUSHTAQ 
81 

 REQUEST FOR FEEDBACK & DISCLAIMER 86 



VOLUME NO. 6 (2016), ISSUE NO. 10 (OCTOBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

iii

CHIEF PATRON 
PROF. K. K. AGGARWAL 

Chairman, Malaviya National Institute of Technology, Jaipur 

(An institute of National Importance & fully funded by Ministry of Human Resource Development, Government of India) 

Chancellor, K. R. Mangalam University, Gurgaon 

Chancellor, Lingaya’s University, Faridabad 

Founder Vice-Chancellor (1998-2008), Guru Gobind Singh Indraprastha University, Delhi 

Ex. Pro Vice-Chancellor, Guru Jambheshwar University, Hisar 

 
FOUNDER PATRON 

LATE SH. RAM BHAJAN AGGARWAL 

Former State Minister for Home & Tourism, Government of Haryana 

Former Vice-President, Dadri Education Society, Charkhi Dadri 

Former President, Chinar Syntex Ltd. (Textile Mills), Bhiwani 

 
FORMER CO-ORDINATOR 

DR. S. GARG 
Faculty, Shree Ram Institute of Business & Management, Urjani 

 
ADVISORS 

PROF. M. S. SENAM RAJU 
Director A. C. D., School of Management Studies, I.G.N.O.U., New Delhi 

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

 
EDITOR 

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

 
EDITORIAL ADVISORY BOARD 

DR. RAJESH MODI 

Faculty, Yanbu Industrial College, Kingdom of Saudi Arabia 

PROF. PARVEEN KUMAR 
Director, M.C.A., Meerut Institute of Engineering & Technology, Meerut, U. P. 

PROF. H. R. SHARMA 
Director, Chhatarpati Shivaji Institute of Technology, Durg, C.G. 

PROF. MANOHAR LAL 
Director & Chairman, School of Information & Computer Sciences, I.G.N.O.U., New Delhi 

PROF. ANIL K. SAINI 
Chairperson (CRC), Guru Gobind Singh I. P. University, Delhi 

PROF. R. K. CHOUDHARY 
Director, Asia Pacific Institute of Information Technology, Panipat 

DR. ASHWANI KUSH 
Head, Computer Science, University College, Kurukshetra University, Kurukshetra 



VOLUME NO. 6 (2016), ISSUE NO. 10 (OCTOBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

iv

 

DR. BHARAT BHUSHAN 
Head, Department of Computer Science & Applications, Guru Nanak Khalsa College, Yamunanagar 

DR. VIJAYPAL SINGH DHAKA 
Dean (Academics), Rajasthan Institute of Engineering & Technology, Jaipur 

DR. SAMBHAVNA 
Faculty, I.I.T.M., Delhi 

DR. MOHINDER CHAND 
Associate Professor, Kurukshetra University, Kurukshetra 

DR. MOHENDER KUMAR GUPTA 
Associate Professor, P. J. L. N. Government College, Faridabad 

DR. SHIVAKUMAR DEENE 
Asst. Professor, Dept. of Commerce, School of Business Studies, Central University of Karnataka, Gulbarga 

DR. BHAVET 
Faculty, Shree Ram Institute of Engineering & Technology, Urjani 

 
ASSOCIATE EDITORS 

PROF. ABHAY BANSAL 
Head, Department of Information Technology, Amity School of Engineering & Technology, Amity University, Noida 

PROF. NAWAB ALI KHAN 
Department of Commerce, Aligarh Muslim University, Aligarh, U.P. 

ASHISH CHOPRA 
Sr. Lecturer, Doon Valley Institute of Engineering & Technology, Karnal 

 
FORMER TECHNICAL ADVISOR 

AMITA 
Faculty, Government M. S., Mohali 

 
FINANCIAL ADVISORS 

DICKIN GOYAL 
Advocate & Tax Adviser, Panchkula 

NEENA 
Investment Consultant, Chambaghat, Solan, Himachal Pradesh 

 
LEGAL ADVISORS 

JITENDER S. CHAHAL 
Advocate, Punjab & Haryana High Court, Chandigarh U.T. 

CHANDER BHUSHAN SHARMA 
Advocate & Consultant, District Courts, Yamunanagar at Jagadhri 

 
SUPERINTENDENT 

SURENDER KUMAR POONIA 

 



VOLUME NO. 6 (2016), ISSUE NO. 10 (OCTOBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

v

CALL FOR MANUSCRIPTS 
We invite unpublished novel, original, empirical and high quality research work pertaining to the recent developments & practices in the areas of Com-

puter Science & Applications; Commerce; Business; Finance; Marketing; Human Resource Management; General Management; Banking; Economics; 

Tourism Administration & Management; Education; Law; Library & Information Science; Defence & Strategic Studies; Electronic Science; Corporate Gov-

ernance; Industrial Relations; and emerging paradigms in allied subjects like Accounting; Accounting Information Systems; Accounting Theory & Practice; 

Auditing; Behavioral Accounting; Behavioral Economics; Corporate Finance; Cost Accounting; Econometrics; Economic Development; Economic History; 

Financial Institutions & Markets; Financial Services; Fiscal Policy; Government & Non Profit Accounting; Industrial Organization; International Economics 

& Trade; International Finance; Macro Economics; Micro Economics; Rural Economics; Co-operation; Demography: Development Planning; Development 

Studies; Applied Economics; Development Economics; Business Economics; Monetary Policy; Public Policy Economics; Real Estate; Regional Economics; 

Political Science; Continuing Education; Labour Welfare; Philosophy; Psychology; Sociology; Tax Accounting; Advertising & Promotion Management; 

Management Information Systems (MIS); Business Law; Public Responsibility & Ethics; Communication; Direct Marketing; E-Commerce; Global Business; 

Health Care Administration; Labour Relations & Human Resource Management; Marketing Research; Marketing Theory & Applications; Non-Profit Or-

ganizations; Office Administration/Management; Operations Research/Statistics; Organizational Behavior & Theory; Organizational Development; Pro-

duction/Operations; International Relations; Human Rights & Duties; Public Administration; Population Studies; Purchasing/Materials Management; Re-

tailing; Sales/Selling; Services; Small Business Entrepreneurship; Strategic Management Policy; Technology/Innovation; Tourism & Hospitality; Transpor-

tation Distribution; Algorithms; Artificial Intelligence; Compilers & Translation; Computer Aided Design (CAD); Computer Aided Manufacturing; Computer 

Graphics; Computer Organization & Architecture; Database Structures & Systems; Discrete Structures; Internet; Management Information Systems; Mod-

eling & Simulation; Neural Systems/Neural Networks; Numerical Analysis/Scientific Computing; Object Oriented Programming; Operating Systems; Pro-

gramming Languages; Robotics; Symbolic & Formal Logic; Web Design and emerging paradigms in allied subjects. 

Anybody can submit the soft copy of unpublished novel; original; empirical and high quality research work/manuscript anytime in M.S. Word format 

after preparing the same as per our GUIDELINES FOR SUBMISSION; at our email address i.e. infoijrcm@gmail.com or online by clicking the link online 

submission as given on our website (FOR ONLINE SUBMISSION, CLICK HERE).  

GUIDELINES FOR SUBMISSION OF MANUSCRIPT 
 

1. COVERING LETTER FOR SUBMISSION: 

DATED: _____________ 

 

THE EDITOR 

IJRCM 

 

Subject: SUBMISSION OF MANUSCRIPT IN THE AREA OF                                                   . 

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

specify) 

 

DEAR SIR/MADAM 

Please find my submission of manuscript titled ‘___________________________________________’ for likely publication in one of 

your journals. 

I hereby affirm that the contents of this manuscript are original. Furthermore, it has neither been published anywhere in any language 

fully or partly, nor it is under review for publication elsewhere. 

I affirm that all the co-authors of this manuscript have seen the submitted version of the manuscript and have agreed to inclusion of 

their names as co-authors. 

Also, if my/our manuscript is accepted, I agree to comply with the formalities as given on the website of the journal. The Journal has 

discretion to publish our contribution in any of its journals. 

 

NAME OF CORRESPONDING AUTHOR     : 

Designation/Post*       : 

Institution/College/University with full address & Pin Code   : 

Residential address with Pin Code     : 

Mobile Number (s) with country ISD code    : 

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

Landline Number (s) with country ISD code    : 

E-mail Address       : 

Alternate E-mail Address      : 

Nationality        : 

* i.e. Alumnus (Male Alumni), Alumna (Female Alumni), Student, Research Scholar (M. Phil), Research Scholar (Ph. D.), JRF, Research Assistant, Assistant 

Lecturer, Lecturer, Senior Lecturer, Junior Assistant Professor, Assistant Professor, Senior Assistant Professor, Co-ordinator, Reader, Associate Profes-

sor, Professor, Head, Vice-Principal, Dy. Director, Principal, Director, Dean, President, Vice Chancellor, Industry Designation etc. The qualification of 

author is not acceptable for the purpose. 



VOLUME NO. 6 (2016), ISSUE NO. 10 (OCTOBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

vi

 

NOTES: 

a) The whole manuscript has to be in ONE MS WORD FILE only, which will start from the covering letter, inside the manuscript. pdf. 

version is liable to be rejected without any consideration. 

b) The sender is required to mention the following in the SUBJECT COLUMN of the mail:  

New Manuscript for Review in the area of (e.g. Finance/Marketing/HRM/General Mgt./Engineering/Economics/Computer/IT/ 

Education/Psychology/Law/Math/other, please specify) 

c) There is no need to give any text in the body of the mail, except the cases where the author wishes to give any specific message 

w.r.t. to the manuscript. 

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

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

instance. 

f) The journal gives acknowledgement w.r.t. the receipt of every email within twenty-four hours and in case of non-receipt of 

acknowledgment from the journal, w.r.t. the submission of the manuscript, within two days of its submission, the corresponding 

author is required to demand for the same by sending a separate mail to the journal. 

g) The author (s) name or details should not appear anywhere on the body of the manuscript, except on the covering letter and the 

cover page of the manuscript, in the manner as mentioned in the guidelines. 

 

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

3. AUTHOR NAME (S) & AFFILIATIONS: Author (s) name, designation, affiliation (s), address, mobile/landline number (s), and email/al-

ternate email address should be given underneath the title. 

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

5. ABSTRACT: Abstract should be in fully Italic printing, ranging between 150 to 300 words. The abstract must be informative and eluci-

dating the background, aims, methods, results & conclusion in a SINGLE PARA. Abbreviations must be mentioned in full. 

6. KEYWORDS: Abstract must be followed by a list of keywords, subject to the maximum of five. These should be arranged in alphabetic 

order separated by commas and full stop at the end. All words of the keywords, including the first one should be in small letters, except 

special words e.g. name of the Countries, abbreviations etc.  

7. JEL CODE: Provide the appropriate Journal of Economic Literature Classification System code (s). JEL codes are available at www.aea-

web.org/econlit/jelCodes.php. However, mentioning of JEL Code is not mandatory. 

8. MANUSCRIPT: Manuscript must be in BRITISH ENGLISH prepared on a standard A4 size PORTRAIT SETTING PAPER. It should be free 

from any errors i.e. grammatical, spelling or punctuation. It must be thoroughly edited at your end. 

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

10. SUB-HEADINGS: All the sub-headings must be bold-faced, aligned left and fully capitalised.  

11. MAIN TEXT:  

THE MAIN TEXT SHOULD FOLLOW THE FOLLOWING SEQUENCE: 

 INTRODUCTION 

 REVIEW OF LITERATURE 

 NEED/IMPORTANCE OF THE STUDY 

 STATEMENT OF THE PROBLEM 

 OBJECTIVES 

 HYPOTHESIS (ES) 

 RESEARCH METHODOLOGY 

 RESULTS & DISCUSSION 

 FINDINGS 

 RECOMMENDATIONS/SUGGESTIONS   

 CONCLUSIONS 

 LIMITATIONS 

 SCOPE FOR FURTHER RESEARCH 

 REFERENCES 

 APPENDIX/ANNEXURE 

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



VOLUME NO. 6 (2016), ISSUE NO. 10 (OCTOBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

vii

 

12. FIGURES & TABLES: These should be simple, crystal CLEAR, centered, separately numbered & self-explained, and the titles must be 

above the table/figure. Sources of data should be mentioned below the table/figure. It should be ensured that the tables/figures are 

referred to from the main text.  

13. EQUATIONS/FORMULAE: These should be consecutively numbered in parenthesis, left aligned with equation/formulae number placed 

at the right. The equation editor provided with standard versions of Microsoft Word may be utilised. If any other equation editor is 

utilised, author must confirm that these equations may be viewed and edited in versions of Microsoft Office that does not have the 

editor. 

14. ACRONYMS: These should not be used in the abstract. The use of acronyms is elsewhere is acceptable. Acronyms should be defined 

on its first use in each section e.g. Reserve Bank of India (RBI). Acronyms should be redefined on first use in subsequent sections. 

15. REFERENCES: The list of all references should be alphabetically arranged. The author (s) should mention only the actually utilised 

references in the preparation of manuscript and they may follow Harvard Style of Referencing. Also check to ensure that everything 

that you are including in the reference section is duly cited in the paper. The author (s) are supposed to follow the references as per 

the following: 

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

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

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

order. 

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

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

dissertations, reports, working papers, unpublished material, etc. 

• For titles in a language other than English, provide an English translation in parenthesis. 

• Headers, footers, endnotes and footnotes should not be used in the document. However, you can mention short notes to elucidate 

some specific point, which may be placed in number orders before the references. 

 

PLEASE USE THE FOLLOWING FOR STYLE AND PUNCTUATION IN REFERENCES: 

BOOKS 

• Bowersox, Donald J., Closs, David J., (1996), "Logistical Management." Tata McGraw, Hill, New Delhi.  

• Hunker, H.L. and A.J. Wright (1963), "Factors of Industrial Location in Ohio" Ohio State University, Nigeria.  

CONTRIBUTIONS TO BOOKS  

• Sharma T., Kwatra, G. (2008) Effectiveness of Social Advertising: A Study of Selected Campaigns, Corporate Social Responsibility, Edited 

by David Crowther & Nicholas Capaldi, Ashgate Research Companion to Corporate Social Responsibility, Chapter 15, pp 287-303. 

JOURNAL AND OTHER ARTICLES  

•          Schemenner, R.W., Huber, J.C. and Cook, R.L. (1987), "Geographic Differences and the Location of New Manufacturing Facilities," 

Journal of Urban Economics, Vol. 21, No. 1, pp. 83-104. 

CONFERENCE PAPERS  

•          Garg, Sambhav (2011): "Business Ethics" Paper presented at the Annual International Conference for the All India Management Asso-

ciation, New Delhi, India, 19–23 

UNPUBLISHED DISSERTATIONS  

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

ONLINE RESOURCES  

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

WEBSITES 

• Garg, Bhavet (2011): Towards a New Gas Policy, Political Weekly, Viewed on January 01, 2012 http://epw.in/user/viewabstract.jsp



VOLUME NO. 6 (2016), ISSUE NO. 10 (OCTOBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

37

STUDY OF INDICATORS AND OSCILLATORS FOR STOCK LISTED ON NSE 
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ABSTRACT 
The task of mobilization and allocation of savings could be attempted in the old days by a much less specialized institution than the stock exchanges. But as business 

and industry expanded and the economy assumed more complex nature, the need for 'permanent finance' arose. Entrepreneurs needed money for long term 

whereas investors demanded liquidity – the facility to convert their investment into cash at any given time. The answer was a ready market for investments and 

this was how the stock exchange came into being. Stock exchanges are intricacy inter-woven in the fabric of a nation's economic life. Without a stock exchange, 

the saving of the community- the sinews of economic progress and productive efficiency- would remain underutilized. 

 

KEYWORDS  
indicators, oscillators, stock market, technical analysis.  

 

INTRODUCTION 
echnical analysis is analysis of securities to forecast the direction of pricing by studying past data of the securities such as the price and volume. Technical 

analysis is based solely on the data generated by the market and by the actions of people in the market. 

Now what one needs to know is that the Technical Analysis Indicators are the basis for technical analysis, they are used to determine the future trends of 

stocks. Technical Analysis Indicators help the investor to know when to enter or exit a trade, in order to make profit. Technical Analysis Indicators look at price 

information and translates it into simple, easy-to-read signals. These signals help the investor determine the correct time to buy or sell. 

Technical analysis indicator provides clues to the investor, helping them to interpret the market patterns and the future behavior of the price. Thus combinations 

of price, volume and time sensitive Technical Analysis Indicators are used to maximize profits. 

The two main ways that indicators are used to form buy and sell signals are through Crossovers and Divergence.  

Crossovers occur when the indicator moves through an important level or a moving average of the indicator. It signals that the trend in the indicator is shifting 

and that this trend shift will lead to a certain movement in the price of the underlying security.  

For example, if the relative strength index crosses below the 70-level it signals that security is moving away from an overbought situation, which only will occur 

when the security declines.  

The second way indicators are used is through Divergence, which occurs when the direction of the price trend and the direction of the indicator trend are moving 

in the opposite direction. This signals that the direction of the price trend may be weakening as the underlying momentum is changing.  

 

REVIEW OF LITERATURE 
1. Wall Street Courier (The E-Book of Technical Market Indicators) Over the years, investors have developed literally, hundred thousand of different technical 

market indicators in their efforts to predict stock market. Nowadays every investor finds loads of different kinds of technical market indicators available for 

free on every financial site on the internet. Unfortunately, for the unwary, there are many misleading, untested, overstated or just plain wrong indicators. 

Additionally, different kind of indicators may contradict to each other. Therefore, such a situation will only lead to a more difficult process for investors to 

apply a successful and traceable trading approach. Finally, the investors own emotional basis does interfere too often with the desired goal of maximizing 

trading returns although disciplined trading decisions are as important as accurate knowledge in actually making money. Since there is no indicator which is 

right all the time, a combination of different kinds of technical market indicators is the best method to understand the “big picture” plus the best way to beat 

the market in the long run. A clear and understandable investment process will deliver more predictable results and allows traders to improve their approach 

over time. 

2. Jan Ivar Larsen (Predicting Stock Prices Using Technical Analysis and Machine Learning) Historical stock prices are used to predict the direction of future stock 

prices. The developed stock price prediction model uses a novel two-layer reasoning approach that employs domain knowledge from technical analysis in 

the first layer of reasoning to guide a second layer of reasoning based on machine learning. The model is supplemented by a money management strategy 

that use the historical success of predictions made by the model to determine the amount of capital to invest on future predictions. Based on a number of 

portfolio simulations with trade signals generated by the model, we conclude that the prediction model successfully outperforms the Oslo Benchmark Index 

(OSEBX) 

3. Wing-Keung Wong (How rewarding is technical analysis? Evidence from Singapore stock market) This paper focuses on the role of technical analysis in 

signalling the timing of stock market entry and exit. Test statistics are introduced to test the performance of the most established of the trend followers, the 

Moving Average, and the most frequently used counter-trend indicator, the Relative Strength Index. Using Singapore data, the results indicate that the 

indicators can be used to generate significantly positive return. It is found that member firms of Singapore Stock Exchange (SES) tend to enjoy substantial 

profits by applying technical indicators. This could be the reason why most member firms do have their own trading teams that rely heavily on technical 

analysis 

4. Monica Lam (Neural network techniques for financial performance prediction) This research project investigates the ability of neural networks, specifically, 

the backpropagation algorithm, to integrate fundamental and technical analysis for financial performance prediction. The predictor attributes include 16 

financial statement variables and 11 macroeconomic variables. The rate of return on common shareholders' equity is used as the to-be-predicted variable. 

Financial data of 364 S&P companies are extracted from the CompuStat database, and macroeconomic variables are extracted from the Citibase database 

for the study period of 1985–1995. Used as predictors in Experiments 1, 2, and 3 are the 1 year's, the 2 years', and the 3 years' financial data, respectively. 

Experiment 4 has 3 years' financial data and macroeconomic data as predictors. Moreover, in order to compensate for data noise and parameter misspecifi-

cation as well as to reveal prediction logic and procedure, we apply a rule extraction technique to convert the connection weights from trained neural 

networks to symbolic classification rules. The performance of neural networks is compared with the average return from the top one-third returns in the 

T 



VOLUME NO. 6 (2016), ISSUE NO. 10 (OCTOBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

38

market (maximum benchmark) that approximates the return from perfect information as well as with the overall market average return (minimum bench-

mark) that approximates the return from highly diversified portfolios. Paired t tests are carried out to calculate the statistical significance of mean differences. 

Experimental results indicate that neural networks using 1 year's or multiple years' financial data consistently and significantly outperform the minimum 

benchmark, but not the maximum benchmark. As for neural networks with both financial and macroeconomic predictors, they do not outperform the mini-

mum or maximum benchmark in this study 

5. Tyler Yell (Four Highly Effective Trading Indicators Every Trader Should Know) When your forex trading adventure begins, you’ll likely be met with a swarm 

of different methods for trading. However, most trading opportunities can be easily identified with just one of four chart indicators. Once you know how to 

use the Moving Average, RSI, Stochastic, & MACD indicator, you’ll be well on your way to executing your trading plan like a pro. You’ll also be provided with 

a free reinforcement tool so that you’ll know how to identify trades using these indicators every day. Traders tend to overcomplicate things when they’re 

starting out in this exciting market. This fact is unfortunate but undeniably true. Traders often feel that a complex trading strategy with many moving parts 

must be better when they should focus on keeping things as simple as possible. 

 

NEED/IMPORTANCE OF THE STUDY 
Investment is one of the important part in life of person, if he fails to do proper investment he has to face consequences. So there is need for the study of indicators 

and oscillators for making investors aware about the terms and how decisions are taken for investment. 

 

OBJECTIVES  
1. To study different types of Indicators and Oscillators. 

2. To find whether investors investing in derivatives market have knowledge about Indicator and Oscillators. 

3. To find whether Indicators and Oscillators used by investors are used in a combination or not? 

4. To study and analyze the top five Indicators and Oscillators used by investors using data from the stock market.  

 

HYPOTHESIS (ES) 
Ho : investors have knowledge about indicators and oscillators. 

H1 : Investors use combination of indicators and oscillators for investing in stock market. 

 

RESEARCH METHODOLOGY 
Two type of data used, primary data and secondary data. Primary data was taken through a questionnaire to know about the investor knowledge about Oscillators 

and Indicators and their usage. Secondary data was taken to explain the Oscillators and Indicators which the investors preferred most while making their invest-

ment decisions. Thus, stock trend of ICICI Bank was taken from NSE for three months for doing further analysis of the topic. 

 

RESULTS & DISCUSSION 
TO FIND TOTAL EXPERIENCE OF INVESTORS OF INVESTING INTO STOCK MARKET 

• From the questionnaire, clients were asked to fill their overall experience of doing trading into stock markets. 

• Data of 30 investors was taken. 

• The data was later on entered into a table in MS Excel and with the graph optioned, inference were made. The graph obtained was as follows: 

 

CHART 1: EXPERIENCE OF INVESTORS NUMBER 

 
TO KNOW WHETHER THEY HAD RECEIVED ANY FORMAL TRAINING OR NOT 

• This was basically a question to understand whether the investors dealing in derivative market had any prior training or not. 

• The same procedure as above was followed. The graph obtained was: 

 

CHART 2: TRAINING RECEIVED 
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TO KNOW WHETHER THE INVESTORS USED INDICATOR AND OSCILLATORS BEFORE MAKING ANY INVESTMENT DECISION 

 

CHART 3: USAGE OF INDICATOR AND OSCILLATORS 

 
TO KNOW WHICH ARE THE MOSTLY USED INDICATOR AND OSCILLATORS BY THE INVESTORS 

• A list of many Indicators and Oscillators was included in the questionnaire.  

• The investors were asked to tick the mostly used Indicators and Oscillators by them. 

 

CHART 4: WIDELY USED INDICATORS AND OSCILLATORS 

 
TO KNOW WHETHER THE INDICATOR AND OSCILLATORS USED WERE INDIVIDUALLY USED OR USED IN A COMBINATION 

• This data was taken to basically understand whether a combination of indicator and oscillators were being used by investors or not. 

• The same procedure as above was followed again. The graph obtained was: 

 

CHART 5: WAY OF USE 

 
SECONDARY ANALYSIS 

For doing the secondary analysis, a stock of ICICI Bank was taken. The stock movement of previous three months was taken and then the analysis was carried out. 

The top 5 Indicators and Oscillators used by the investors from primary data was taken and then those were understood and analysed using the stock of ICICI Bank. 

The analysis done was as follows: 
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1. AVERAGE DIRECTIONAL INDEX (ADX) 

 
 

• The Average Directional Index (ADX) can be used to determine if a security is trending or not. This determination helps traders choose between a trend 

following system or a non-trend following system. 

• A weak trend is present when ADX is below 20 and a positive trend is present when ADX is above 40, but there is no trend present when between 20 to 40. 

• The +DI line (Green) indicates a positive strength while the -DI line (Red) indicates a weak trend. These two measures together plot the ADX line (Blue). 

• Now as we can see in the above chart, On 1st January the ADX line was below 20 or almost 20, thus it shows that there was weak trend in the ICICI 

Bank stock. 

• On 19th January the stock picked up its strength and went above 40, that represents a strong strength in the stock of ICICI Bank. 

• So when there is weak trend or no trend in stock i.e. 1st January and thus there was no point in investing in this stock. 

• But an opportunity arises on 19th January when the trend picks up, thus we could see a profit potential there.  

• Again later on the stock trend dips and then is range bound 1st Feb onwards. This suggests that there is no point in investing in this stock as of now. 

 

2. ON BALANCE VOLUME (OBV) 
 

 
• On Balance Volume (OBV) measures buying and selling pressure. 

• A rising OBV reflects positive volume pressure that can lead to higher prices, so if the OBV line is rising we can expect the prices to move upwards. 

• A falling OBV reflects negative volume pressure that can lead lower prices, so if the OBV line is falling then we can expect the prices to move downwards. 

• As we can see here, from December 1 till January 26 the trend was range-bound, i.e. not much changes in volume pressure is seen. 

• But then post 26th January, the OBV line starts to fall which means the trading volume in ICICI bank is decreasing. We can also see that with the decrease 

in volume the stock price also felt drastically. 

• Then from 23rd February, the OBV line started moving upwards representing a pick in volume in the stock. With that, we can also see that the stock 

prices were also moving up. 
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3. MOVING AVERAGE CONVERGENCE (MACD) 

 
• MACD measures whether a stock is having an upward momentum or a downward momentum. 

• If the 12-day moving average line (green) is above the 26-day moving average line (Pink), it indicates a positive MACD. Positive value increases as the shorter 

12 day line diverges further from the longer 26 day line. 

• If the 12-day moving average line (Green) is below the 26-day moving average line (Pink), it indicates a negative MACD. Negative value increases as the 

shorter 12 day line diverges further below the longer 26 day line. 

• This helps traders identify entry and exit points for investing in the particular stock.  

• As we can see in the graph, the stock of ICICI picked up momentum on 23rd December. A good entry point was available when 12 day moving average 

line crossed 26 day moving average line on 30th December.  

• Then the momentum started decreasing and on 7th January the 2 day moving average line went below 26 day line, this was a perfect time to go short 

in the market or remove our long position. 

• Since then the stock never picked up momentum and has remained below the 26 day average line, thus there has not been a good window to enter 

into this stock. 

• But on 29th February we can see that the divergence between 12 day average line is decreasing and it is showing a sign of revival. This can be an 

opportunity, but we can only be sure once it crosses the 26 day slow moving line. 

 

4. STOCHASTIC OSCILLATOR 

 
• The Stochastic Oscillator is used to determine whether a security is overbought or oversold. 

• We set up range and down range as per our analysis, if the Stochastic line crosses the upper range it represents the stock is overbought and if the Stochastic 

line goes below the lower range then it is oversold. 

• If a stock is oversold it signals an upturn, thus is a good sign to enter into the script and if the stock if overbought it means there is not much scope for it to 

go upwards, thus we should come out of it. 

• Here we can see that the stock was mostly oversold throughout. 

• The portion highlighted in yellow represents the stock was in a normal position, i.e. not overbought nor oversold. 
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• At the remaining places the stock is trending mostly oversold only. 

• When it breaches the 20 mark and goes above, it has a upward momentum, so we can enter into this script. 

• When the stock starts trending down, it means it is losing its upward momentum and is trending downward, it is a signal to get out of the script. 

 

5. RELATIVE STRENGTH INDEX (RSI) 

 
• RSI is a momentum oscillator that measures the speed and change of price movements for a particular stock. 

• The oscillator fluctuates between 0 to 100 which represents prices of a stock are going up or down during a particular point. 

• RSI also determines whether a stock is overbought or oversold. On the scale of 0 to 100, if the oscillator line goes below 20 it means the stock is oversold and 

if the line goes above 80 then it means the stock is overbought. 

• RSI = 100 - (100/(1+RS)), where RS = Average gain / Average Loss 

• We usually take a 14-period RSI, zero RSI value will mean prices have moved lower all 14 periods, thus there was no gain. RSI value 100 means prices gave 

moved higher all 14 periods, thus there were no losses. 

• Here as we can see in the chart, the red highlighted portion shows an overbought position, when the oscillator lines come below 80 then it may be the 

right time to enter. 

• When the line breaches below 20, which is highlighted in blue, it will indicate an oversold position and thus we should not enter during this period.  

 

FINDINGS 
After conducting the survey and analyzing the data collected, the findings were as follows: 

• Mostly all the investors had an experience of 1 year to 5 years investing in stock markets. 

• Almost everyone had received a proper and formal training for the derivatives segment. 

• Everyone who had received training had a knowledge about Indicators and Oscillators while the rest who did not had training did not know about Indicators 

and Oscillators. 

• Mostly, a combination of two or three Indicators and Oscillators were used by investor for making any investment decision. 

• It was found that there were five Indicators and Oscillators that were widely used: Relative Strength Indicator (RSI), Moving Average Convergence (MACD), 

Stochastic Oscillator, Average Directional Index (ADX), On Balance Volume. 

• RSI: It was found that whenever the RSI line crossed 80 mark, the stock price fell and when the RSI line fell below 20 the stock price rose after 

some time. 

• MACD: It was noted that whenever the 12 day moving average line was above the 26 day moving average line, the stock price went up every time 

when this happened. 

• Stochastic Oscillator: It was found that whenever the stock is oversold, the price of stock took a decline and when the stock started moving upward 

i.e. trade volume in it increased, the stock price also increased. 

• ADX: It was seen that whenever the +DI line (green) went above the -DI (red) line, the stock price went up and vice versa. 

• On Balance Volume: Whenever the OBV line went up, the stock price went up and whenever the OBV line went down the stock price went down. 

 

RECOMMENDATIONS/SUGGESTIONS 
• One should have a proper knowledge and experience of equity market before entering the derivatives market, as it helps us get a better understanding of 

the price movements and our accuracy of decision making increases, thus reducing our losses. 

• As derivatives is a complex market, one should get adequate and proper training. 

• Though, Indicators and Oscillators do not show you right time and opportunity to enter or exit a script, they guide you in taking such decisions by supporting 

you with up to date and accurate data. 

• Always a combination of Indicators and oscillators should be used to get a better and accurate result. 

While using widely used Indicators and Oscillators is not a bad decision, but creating one’s own unique strategy and combination of tools for assisting you in 

decision making is always a wise choice 

 

CONCLUSIONS 
With this research it can be concluded that Ho hypothesis has been rejected as investors requires training and then only they got knowledge about indicators and 

oscillators, Whereas HI Hypothesis was accepted as from the study it revealed that investors use combination of indicators and oscillators for investing in stock 

market. 
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LIMITATIONS 
Due to constraints of time & resources the present study is likely to suffer from certain limitations some of these are mentioned so that study can be understood 

in a proper perspective: 

• The research was carried out in a short period, 

•  Some of the respondents were unwilling to give information. 

• Sometimes wrong information was provided by respondents which needed to be cross checked & verified. 

• Chances of biasness are there because of the use of convenient sampling. 

• Some respondents were not available and thus needed data could not be found. 

• Some respondents were reluctant to divulge personal information which can affect the validity of all responses. 

 

SCOPE FOR FURTHER RESEARCH 
There is further scope for Research by taking few more different indicators and oscillators and derive the results and compare with the current. Researcher can 

also take other investment avenues and go with similar parameter and see the results, compare and suggest investors for the best option.  
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