
VOLUME NO. 6 (2016), ISSUE NO. 01 (JANUARY)  ISSN 2231-4245 

 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., 

Open J-Gage, India [link of the same is duly available at Inflibnet of University Grants Commission (U.G.C.)], 
The American Economic Association's electronic bibliography, EconLit, U.S.A., 

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 4700 Cities  in 180 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. 01 (JANUARY)  ISSN 2231-4245 

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE, ECONOMICS & 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. CHALLENGES AND OPPORTUNITIES IN BUILDING THE EMPLOYEES’ ORGANISATIONAL COMMITMENT: 

A STUDY WITH REFERENCE TO THE EDUCATION SECTOR (NCR REGION) 

SANGEETA RANI & PRABHAT SRIVASTAVA 

1 

2. COMMON DENOMINATORS OF WRITING DISABILITY 

DR. SREEDEVI.V.G. 
4 

3. CONSUMERS ATTITUDE AND PREFERENCES TOWARDS DAIRY PRODUCT: A STUDY OF MILMA MILK 

WITH SPECIAL REFERENCE TO NALLEPILLY PANCHAYATH 

DR. P. S. CHANDNI & SARANYA .S 

10 

4. GOLD JEWELLERY TREND IN INTERNATIONAL GOLD MARKETS 

GNANADURAI PANDITHURAI & JOJI CHANDRAN 
14 

5. IMPACT OF TELEVISION ADVERTISEMENTS OF JUNK FOOD ON CHILDREN WITH SPECIAL REFERENCE 

TO SALEM CITY 

DR. S. DHAKSHAYANI & P. V. RAJESWARI 

18 

6. FDI IN INDIA: CURRENT TRENDS AND WAY FORWARD 

BALA DEVI & REKHA RANI 
25 

7. WORK STRESS WITH SPECIAL REFERENCE TO EMPLOYEES OF ELANTE MALL (CHANDIGARH) 

RENU SAINI 
28 

8. STOCKHOLM SYNDROME WITHIN THE FRAMEWORK OF GOVERNMENT-VOTER BEHAVIOUR: 

COALITION YEARS 1991-2002 IN TURKEY 

CEYHUN HAYDAROĞLU 

34 

9. AN INSIGHT INTO THE CONCEPT OF FINANCIAL SOCIALIZATION WITH SPECIAL REFERENCE TO ROLE 

OF PARENTS 

SHIKHA SHARMA 

41 

10. A STUDY ON ROLE OF MILKFED IN PUNJAB 

HARPREET KAUR 
45 

11. MANUFACTURING SECTOR: AN MISSED OPPORTUNITY & WAY AHEAD 

BALA DEVI 
48 

12. ROLE OF FISCAL POLICY IN ECONOMIC DEVELOPMENT 

DARSHINI.J.S 
52 

13. ANALYSIS OF THE FINANCIAL SUPPORT FOR HOTEL AND LODGING INDUSTRY IN KASHMIR: 

PERSPECTIVES ON INSTITUTIONAL SUSTAINABILITY INITIATIVES 

AIJAZ AHMAD DAR & DR. SUSHIL KUMAR MEHTA 

60 

14. RESEARCH AND METHODOLOGIES OF RURAL DEVELOPMENT AND EMPLOYEES JOB SATISFACTION 

G. APARNA & DR. C. SUBRAMANIAN 
65 

15. A STUDY ON IDENTIFICATION OF TOP FACTORS IMPACTING EMPLOYER BRANDING IN IT 

MULTINATIONALS IN INDIA & ITS STRATEGIC IMPLICATIONS 

DR. SONAL SHREE, APURVA SAXENA, ASTHA AWASTHI & SEEMA KOHAR 

68 

16. ANALYSIS OF THE EFFECT OF GOVERNORS’ TERM ON MONETARY POLICY: A CROSS-SECTIONAL 

ANALYSIS OF SELECTED SUB-SAHARAN AFRICAN CENTRAL BANKS 

DR. IBRAHIM NYABOGA, NYAUNCHO JOSIAH & ELIJAH MAGORI OMOBE 

73 

17. VERTICAL INTEGRATION AS GROWTH STRATEGY: AN ANALYSIS IN THE MEXICAN CORN SECTOR 

JOSÉ G. VARGAS-HERNÁNDEZ, JOSÉ SATSUMI LÓPEZ-MORALES & ROSA PENÉLOPE MARES-GALINDO 
78 

18. ANXIETY AND SELF-CONCEPT OF SECONDARY SCHOOL STUDENTS: SPECIAL REFERENCE TO THE STATE 

OF ASSAM AND SIKKIM 

RASHMI MILI & NAR MAYA SUBBA 

83 

19. MODELING THE CAUSES OF STAGNATION OF A MATURED CAPITALIST ECONOMY 

SAIKAT BHATTACHARYA 
88 

20. RISE OF PLASTIC MONEY IN MODERN ERA AND ITS ECONOMIC DIMENSIONS 

KIRAN SINGH PARIHAR 
92 

 REQUEST FOR FEEDBACK & DISCLAIMER 97 



VOLUME NO. 6 (2016), ISSUE NO. 01 (JANUARY)  ISSN 2231-4245 

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE, ECONOMICS & 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 

 

CO-ORDINATOR 
DR. BHAVET 

Faculty, Shree Ram Institute of Engineering & Technology, Urjani 

 

ADVISORS 
PROF. M. S. SENAM RAJU 

Director A. C. D., School of Management Studies, I.G.N.O.U., New Delhi 

PROF. M. N. SHARMA 
Chairman, M.B.A., Haryana College of Technology & Management, Kaithal 

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 

 

FORMER CO-EDITOR 
DR. S. GARG 

Faculty, Shree Ram Institute of Business & Management, Urjani 

 

EDITORIAL ADVISORY BOARD 
DR. RAJESH MODI 

Faculty, Yanbu Industrial College, Kingdom of Saudi Arabia 

PROF. SIKANDER KUMAR 
Chairman, Department of Economics, Himachal Pradesh University, Shimla, Himachal Pradesh 

PROF. SANJIV MITTAL 
University School of Management Studies, Guru Gobind Singh I. P. University, Delhi 

PROF. RAJENDER GUPTA 
Convener, Board of Studies in Economics, University of Jammu, Jammu 

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



VOLUME NO. 6 (2016), ISSUE NO. 01 (JANUARY)  ISSN 2231-4245 

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE, ECONOMICS & 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 

 

PROF. S. P. TIWARI 
Head, Department of Economics & Rural Development, Dr. Ram Manohar Lohia Avadh University, Faizabad 

DR. ANIL CHANDHOK    
Professor, Faculty of Management, Maharishi Markandeshwar University, Mullana, Ambala, Haryana 

DR. ASHOK KUMAR CHAUHAN 
Reader, Department of Economics, Kurukshetra University, Kurukshetra 

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

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

DR. VIVEK CHAWLA 
Associate Professor, Kurukshetra University, Kurukshetra 

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

 

ASSOCIATE EDITORS 
PROF. ABHAY BANSAL 

Head, Department of Information Technology, Amity School of Engineering & Technology, Amity University, Noida 

PARVEEN KHURANA 
Associate Professor, Mukand Lal National College, Yamuna Nagar 

SHASHI KHURANA 
Associate Professor, S. M. S. Khalsa Lubana Girls College, Barara, Ambala 

SUNIL KUMAR KARWASRA 
Principal, Aakash College of Education, ChanderKalan, Tohana, Fatehabad 

DR. VIKAS CHOUDHARY 
Asst. Professor, N.I.T. (University), Kurukshetra 

 

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. 01 (JANUARY)  ISSN 2231-4245 

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE, ECONOMICS & 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 recent developments & practices in the areas of Computer 

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 Governance; 

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 Organizations; 

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

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

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

Transportation 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; Modeling & Simulation; Neural Systems/Neural Networks; Numerical Analysis/Scientific Computing; Object Oriented Programming; Operating 

Systems; Programming 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 entitled ‘___________________________________________’ for possible publication in one 

of your journals. 

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

fully or partly, nor is it 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 their inclusion 

of 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       : 

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        : 

 



VOLUME NO. 6 (2016), ISSUE NO. 01 (JANUARY)  ISSN 2231-4245 

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE, ECONOMICS & 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 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) Abstract alone 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 manuscript, within two days of 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 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 bold typed, centered and fully capitalised. 

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

email/alternate 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 italicized text, ranging between 150 to 300 words. The abstract must be informative and explain 

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.  

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

www.aeaweb.org/econlit/jelCodes.php, however, mentioning 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 range from 2000 to 5000 WORDS. 



VOLUME NO. 6 (2016), ISSUE NO. 01 (JANUARY)  ISSN 2231-4245 

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE, ECONOMICS & 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 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, horizontally centered with equation/formulae 

number placed at the right. The equation editor provided with standard versions of Microsoft Word should 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: 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 are supposed to follow Harvard Style of Referencing. Also check to make sure 

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 italics. 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 after 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 

Association, 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. 01 (JANUARY)  ISSN 2231-4245 

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

http://ijrcm.org.in/ 

45 

A STUDY ON ROLE OF MILKFED IN PUNJAB 
 

HARPREET KAUR 

ASST. PROFESSOR 

MATA GUJRI COLLEGE 

FATEHGARH SAHIB 

 

ABSTRACT 
This paper examines the sales of Punjab State Corporative milk Producers Federation Limited (MILKFED). The data from 2009-10 to 2014-15 has been collected 
from secondary sources for the study. The data has been analyzed with the help of mean, compound growth rate and sales trend analysis. The sales trend analysis 
of MILKFED has been studied on the basis of sales of fresh milk products, total sale and Net profit. This study reveals that the MILKFED has higher net profits during 
the year 2011-12 in the comparison of 2012-13, 2013-14and 2014-2015. MILKFED was achieved impressive sale growth of 8.62% during the year 2014-15 in 
comparison to previous year and registering CAGR of 13.30% over last six year. 
 

KEYWORDS 
MILKFED, sales, trends, metric tonne, milk product, turnover. 

 

I. INTRODUCTION 
he Punjab State Cooperative Federation Milk Producers Limited is known as MILKFED Punjab. It came into existence in 1973. Its prime objectives, first is to 

provide assured milk market for Milk and milk Product and second is to marketing of produce and to provide technical inputs to the milk producers for 

enhancement of milk production. This federation has prepared a rehabilitation plan for each milk union to revitalize them. It markets a wide variety of milk 

product which include milk, skimmed milk, milk powder, khoea ghee, butter, cheese ice cream, lassi and malted food etc. MILKFED is determined to maintain this 

rate of growth in the coming years. The expected target is Rs. 2900.00 crores by the end of financial year 2016-17. 

 

II. OBJECTIVES 
The objectives of the present study are given below: 

1. To study the trends of sale of milk, milk product like Paneer, Khee, Curd, Lassi. 

2. To study the profitability of Punjab MILKFED. 

 

III. RESEARCH METHODOLOGY 
1. Scope of study: The study relates to MILKFED of Punjab. It covers the period from 2009-2010 to 2013-2014. 

2. Source of data: The data has been collected from secondary sources. The data has been collected from annual reports of Punjab State Corporative Milk 

Producers Federation Limited. 

3. Statistical tool:  The statistical tool like average and trend analysis has been applied for the study. In this study, the trend analysis 2009-10 takes as base year. 

 

IV. REVIEW OF LITERATURE 
SINGH, KANWARDEEP (October, 2014) the study reveal the financial performance evaluation of dairy cooperative federations: comparative study, of Punjab  & 

Haryana. According to this study, the dairy industry plays an important role in the socio economic development of India. The dairy cooperatives farm an integral 

part of dairy industry in India. The two dairy federations MILKFED, and DAIRYFED were set up their respective states, Punjab and Haryana in 1973 and 1977. These 

federations have been set up and work under the similar objectives and structure. MILKFED market a wide range of products under brand, ‘VERKA’.  ‘DAIRYFED’ 

market a wide range of products under brand ‘VITA’, The both dairy federations come into existence with the objective of bringing prosperity among milk producers 

in the state also provide an efficient network for marketing their products.  They also advise guide, assist and control of milk unions, milk plants and chilling centres 

working under purview of respective federations. This research paper is to evaluate the financial performance evaluation of MILKFED and DAIRYFED and their 

comparative analysis. To measure the financial performance evaluation, one of the financial tools ratio analysis is used.  Some important ratios are used in research 

paper. These are debit-equity, current ratio, salary and wages to sales, return on investment, gross profit, stock turnover, return on assets, return on equity, 

earning per share, working capital turnover and quick ratio. The studies cover the period of 10 years i.e.  2001-02 to 2010-11. From the analysis it is concluded 

that financial performance of Milkfed is better than DAIRYFED. 

Kaur,Manvir (November, 2011)  The study explain the operational performance of milk cooperatives-  a comparative study of MILKFED and HDDCF .According to 

this study, the main purpose of dairy industry is to provide milk and milk products at reasonable cost that satisfy the consumer’s needs and 45ulfils consumer’s 

nutritional requirements. MILKFED and HDDCF were set up in their respective states in 1973 and 1997. These institutions have been working as Dairy cooperative 

Federations for more than 40 years. They operate various milk unions and milk plants and manufacture, process and sale the variety of milk products. The purpose 

of this paper is to study the operational performance and marketing strategies of MILKFED and HDDCF and compare the operational performance of MILKFED and 

HDDCF. The operational performance of the MILKFED and HDDCF are on the basis of various physical indicators like number of functional societies, number of 

unions, number of members, plants, chilling centers, Average daily milk procurement, peak procurement of milk etc. The secondary data has also been used and 

collected from the web sites of the selected federations and visited various offices of MILKFED and HDDCF. The annual growth rates and the compound growth 

rates have also been calculated. The period of study is 2005-06 to 2009-10. The study found that the MILKFED is performing much better than HDDCF.   

Kaur, Jasmeet & Kaur Dhaliwal Navkiranjit in their study examine the Trend Analysis of Co-operative Milk Federation – A Study of Milkfed, Punjab. According to 

this study Dairy Cooperatives are central part of dairy industry in India. The Punjab State Cooperative Milk Producers Federation Limited (MILKFED) is playing an 

important role in Punjab’s dairy industry. The present paper attempts to study business and financial performance of MILKFED. The study is based on secondary 

data covering period from 2000-01 to 2010-11. The analysis has been done on the basis of various indicators using one-sample Kolmogorov-Simonov test, averages, 

exponential growth rate, coefficient of variation, linear regression, and trend lines. The study found that the federation is financially sound and is supporting dairy 

farmers of Punjab by providing various facilities like procurement, processing, marketing of products and input services. But MILKFED needs to improve conditions 

of milk producers by forming more strong societies and improve its procurement activities. It is also required to judiciously invest its funds in productive avenues. 

Arora, Dr. Pooja in her study observe that financial viability of investments in milk plants. Milk co-operatives have been a suitable instrument for planned 

development of dairying in the country encompassing dispersed rural population of milk producers. The ideal conditions for long term growth in milk procurement 

have been created like adopting modern technologies in animal breeding and feeding by number of dairy farmers. Existing level of efficiency was arrived at by 

working out economic parameters for four milk plants such as NPV, BCR, IRR, capital ratios and income ratios. To see the effect of costs on gross output and vice 

versa, regression analysis was done, sensitivity analysis was done at 5 stages. For all milk plants NPV for actual and projected period turned out to be positive. B/c 

ratio came out to be greater than unity means that project is having scope of improvement. For both federations (Milkfed Punjab, HDDF) the Ludhiana milk plant 

is holding the best position in all criteria NPV (3393.51), B/c (1.24), IRR (21.56) followed by Jalandhar NPV (1017.02), B/c (1.13), IRR (18.64) Rohtak NPV (404.83), 

B/c (1.08), IRR (19.68) and Jind NPV (236.25), B/c (1.01), IRR (17.45). The assessment of viabilities and investment productivities of study milk plant leads one to in 

T 
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escapable conclusion that there was a considerable scope of improvement in overall efficiencies of these plants. Another approach i.e. Marginal Redistribution 

Weights (MRW) concept was applied and analyzed by computing marginal costs for all milk plants. Jalandhar milk plant attained cost minimization point i.e. most 

efficient in production at minimum level. Ludhiana faces marginal costs to be quite higher which means that there is overuse of plant and machinery. In Rohtak 

and Jind milk plants marginal costs are below marginal revenue and hence we conclude average total costs would be reduced by increasing the production level. 

To supplement the benefit cost analysis and ratio analysis multiple regression analysis was used to study input output relationships in processing of milk at plant 

level gross output were used as dependent variable and all other cost components i.e. processing costs, raw material and procurement costs, marketing and 

overhead costs. Overall it can be concluded that processing costs emerged as the most common contributing factor towards revenue from gross output of all milk 

plants while administrative expenses exerted negative effect on the same. Another regression analysis was fitted taking total cost as dependent variable and total 

revenue as explanatory variable. The regression coefficient of output in all milk plants was found to be less than unity highlighted that increase in cost was less 

than increase in output indicating scope of surplus capital for reinvestment in production process at an extended scale in all milk plants. Regression analysis 

evaluating the effect of physical output of major products on respective cost was done. It was concluded that production of milk and butter in Rohtak, butter and 

cheese in Jind, milk and cheese in Jalandhar and milk, ghee and cheese in Ludhiana milk plant may be incorporated in order to minimize the per unit costs of these 

products. To reap full benefits of economics of scale, scope and integration there is requisite degree of co-ordination among units of production, procurement, 

processing and marketing. 

 

V. SALES TREND ANALYSIS  
TABLE 1: SALES OF MILKFED IN PUNJAB 

Years Sales (Rs. In crores) Trends 

2009-2010 1253.95 100 

2010-2011 1523.58 121.5 

2011-2012 1742 138.92 

2012-2013 1935.96 154.38 

2013-2014 2183.28 174.2 

2014-2015 2371.27 189.10 

AVERAGE 1835.007 

CAGR 13.30% 

(Source: Calculated from annual reports of MILKFED of Punjab for the period 2009-2010 to 2014-15) 

The table 1 shows the sales trends of MILKFED during the study period. The sales trend goes upward direction. It reveals that the total sales increased from 1253.95 

crores in 2009-10 to 2371.27crore in 2014-15 and registering a compound annual growth rate of 13.30% per cent and mean value was 1835.007 over the study 

period. The higher value of sales was 2371.27 in 2014-15 which indicated impressive growth as compared to other years of the study period. MILKFED also achieved 

impressive sale growth of 8.62% during the year 2014-15 in comparison to previous year.  

 

TABLE 2: SALES OF FRESH PACKED PANEER IN PUNJAB 

Years Paneer (Qty in MT) Trends 

2009-2010 1730.21 100 

2010-2011 1986 114.78 

2011-2012 2116 122.29 

2012-2013 2174 125.64 

2013-2014 2361 136.45 

2014-2015 2129 123.04 

AVERAGE 2082.702 

CAGR 4.63% 

(Source: Calculated from annual reports of MILKFED of Punjab for the period 2009-2010 to 2014-15) 

The table 2 observe trends of the sales of fresh Paneer in Punjab   during the study period. The sales trend goes upward direction except 2014-15. It reveals that 

the total sales increased from 1730.21 MT in 2009-10 to 2129 MT in 2014-15 and registering a compound annual growth rate of 4.63% and mean value was 

2082.702over the study period. The higher value of sales was 2361 MT in 2013-14 which indicated impressive as compared to other years of the study period. 

Sales were going down in year 2014-15. 

TABLE 3: SALES OF FRESH PACKED KHEER IN PUNJAB 

Years Kheer (Qty in Million ton) Trends 

2009-2010 429 100 

2010-2011 575 134.03 

2011-2012 560 130.53 

2012-2013 538 125.4 

2013-2014 646 150.58 

2014-2015 816 190.20 

AVERAGE 594 

CAGR 10.59% 

(Source: Calculated from annual reports of MILKFED of Punjab for the period 2009-2010 to 2014-15) 

Table 3 shows the Sales of fresh Packed   Kheer in Punjab by MILKFED. 429 MT sales in 2009-2010 and 816 MT in 2014-2015.It observe the sales trends of fresh 

Kheer goes upward direction in Punjab. Compound annual growth rate of packed fresh Kheer was 10.59% and mean value was 594 MT over the study period. 

MILKFED also achieved impressive sale growth of 26.31% during the Year 2013-14 in comparison to previous year. 

 

TABLE 4: SALES OF FRESH PACKED CURD IN PUNJAB 

Years Packed Curd(Qty in Million ton) Trends 

2009-2010 6246 100 

2010-2011 7470 119.59 

2011-2012 8133 130.21 

2012-2013 8589 137.51 

2013-2014 12620 202.04 

2014-2015 12504 200.19 

AVERAGE 9260.33 

CAGR 15.68% 

(Source: Calculated from annual reports of MILKFED of Punjab for the period 2009-2010 to 2014-15) 
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The table 4 shows the data relating to the sales of fresh packed curd in Punjab by MILKFED from 2009-2010 to 2014-2015. The sales trend goes upward direction. 

It reveals that the total sales increased from 6246MT in 2009-10 to 12504 MT in 2013-14 and registering a compound annual growth rate of 15.68% and mean 

value was 9260.33over the study period. The higher value of sales was 12620 MT in 2013-14 which indicated impressive as compared to other years of the study 

period. But Milkfed sales go down during 2014-2015   

TABLE 5: SALES OF FRESH PACKED LASSI IN PUNJAB 

Years Packed Lassi (Qty in Million ton) Trends 

2009-2010 5493 100 

2010-2011 8579 156.18 

2011-2012 9619 175.11 

2012-2013 14256 259.53 

2013-2014 17906 325.97 

2014-2015   15357 279.57 

AVERAGE 11170.6 

CAGR 24.75% 

(Source: Calculated from annual reports of MILKFED of Punjab for the period 2009-2010 to 2014-15) 

The table 5 shows the data relating to the sales of fresh packed lassi of Punjab from 2009-2014. It reveals that the total sales increased from 5493MT in 2009-10 

to 17906 MT in 2013-14 but sales go down in year 2014-2015 and registering a compound annual growth rate of 24.75% and mean value was 11170.6 over the 

study period. The higher value of sales was 17906 MT in 2013-14 which indicated impressive as compared to other years of the study period.  

 

TABLE 6: NET PROFIT OF PUNJAB MILKFED AND ITS AFFILATED MEMBER MILK UNION 

Years Net profit (Rs. In Lacs) Trends 

2009-2010 2163.4 100 

2010-2011 2380.94 110.05 

2011-2012 2695.62 124.6 

2012-2013 1596.9 73.81 

2013-2014 2345.56 108.42 

2014-2015   1277.00 59.02 

AVERAGE 2236.48 

CAGR -8.7486%  

(Source: Calculated from annual reports of MILKFED of Punjab for the period 2009-2010 to 2014-15) 

The table 6 shows the data relating to the Net profit of Punjab MILKFED and its affiliated member milk union together and has earned net profit of Rs. 1277 lac 

during 2014-15 which was Rs. 2345.56 lacs during 2013-14. Overall Net profit of Punjab MILKFED and its affiliated member milk union together were going 

downward direction in year 2014-15. The figures in the table indicate that the MILKFED and milk union had generated profits during the years 2009-10 to2014-15. 

Milkfed earned the net profit of Rs.633.64during year2013-2014. Compound annual growth rate of Net profit was -8.7486% and mean value was 2236.48 over the 

study period.  

 

VI.           SUGGESTION  
1. MILK FED should establish more research and quality control laboratories.  

2. MILKFED should Make necessary arrangements for transport of milk, milk products. 

3. MILKFED should improve the financial viability of Milk Unions. 

4. MILKFED should introduce innovation in the product development and to market the products effectively thereby increasing the profit margins. 

 

VII. CONCLUSION 
This study examines the sales of Punjab State Corporative milk Producers Federation Limited (MILKFED).. This study analyses the trends in sale of MILKFED. 

According to this study r the MILKFED has higher net profits during the year 2011-12 in the comparison of 2012-13, 2013-14and 2014-2015. MILKFED was achieved 

impressive sale growth of 8.62% during the year 2014-15 in comparison to previous year and registering CAGR of 13.30% over last six year. 
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