
VOLUME NO. 10 (2020), ISSUE NO. 10 (OCTOBER)  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., Cabell’s Directories of Publishing Opportunities, U.S.A., Google Scholar, 

Indian Citation Index (ICI), 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 (2012) & number of libraries all around the world. 

Circulated all over the world & Google has verified that scholars of more than 6575 Cities in 197 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. 10 (2020), ISSUE NO. 10 (OCTOBER)  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. IMPACT OF WAREHOUSING ON AGRICULTURE SUSTAINABILITY 

RAVIKUMARA D. A. & Dr. H. R. UMA 

1 

2. MERGERS & ACQUISITIONS IN BOMBAY STOCK EXCHANGE: 

TESTING FOR MARKET EFFICIENCY USING PANEL REGRESSION 

NEHA ROHRA & Dr. ANITA 

6 

3. DYNAMICS OF GIG-ECONOMY WITH SPECIAL REFERENCE TO 

DIGITAL PLATFORMS IN INDIA 

Dr. M. SRIRAMULU & B.N. LALITHCHANDRA 

16 

4. CONSUMER BEHAVIOUR - PANIC BUYING DURING PANDEMIC 

COVID-19 ERA: AN ECONOMIC PSYCHOLOGY STUDY ON TIER 

3/CLASS Z BANSWARA CITY 

Dr. ARCHIE ASHISH RAO 

21 

5. ROLE OF PERCEIVED SUPERVISOR SUPPORT AND PERSON-JOB 

FIT ON WORK ENGAGEMENT 

Dr. GEETHA JOSE 

26 

 REQUEST FOR FEEDBACK & DISCLAIMER 29 

 
  



VOLUME NO. 10 (2020), ISSUE NO. 10 (OCTOBER)  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 

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 

Former Faculty, Shree Ram Institute of Engineering & Technology, Urjani 
 

ADVISOR 
Prof. S. L. MAHANDRU 

Principal (Retd.), Maharaja Agrasen College, Jagadhri 
 

EDITOR 
Dr. NAWAB ALI KHAN 

Professor & Dean, Faculty of Commerce, Aligarh Muslim University, Aligarh, U.P. 
 

CO-EDITOR 
Dr. G. BRINDHA 

Professor & Head, Dr.M.G.R. Educational & Research Institute (Deemed to be University), Chennai 
 

EDITORIAL ADVISORY BOARD 
Dr. TEGUH WIDODO 

Dean, Faculty of Applied Science, Telkom University, Bandung Technoplex, Jl. Telekomunikasi, Indonesia 

Dr. M. S. SENAM RAJU 
Professor, School of Management Studies, I.G.N.O.U., New Delhi 

Dr. JOSÉ G. VARGAS-HERNÁNDEZ 

Research Professor, University Center for Economic & Managerial Sciences, University of Guadalajara, Gua-

dalajara, Mexico 

Dr. CHRISTIAN EHIOBUCHE 
Professor of Global Business/Management, Larry L Luing School of Business, Berkeley College, USA 

Dr. SIKANDER KUMAR 
Vice Chancellor, Himachal Pradesh University, Shimla, Himachal Pradesh 

Dr. BOYINA RUPINI 
Director, School of ITS, Indira Gandhi National Open University, New Delhi 

Dr. MIKE AMUHAYA IRAVO 

Principal, Jomo Kenyatta University of Agriculture & Tech., Westlands Campus, Nairobi-Kenya 

Dr. SANJIV MITTAL 
Professor & Dean, University School of Management Studies, GGS Indraprastha University, Delhi 

Dr. D. S. CHAUBEY 
Professor & Dean (Research & Studies), Uttaranchal University, Dehradun 

Dr. A SAJEEVAN RAO 
Professor & Director, Accurate Institute of Advanced Management, Greater Noida  

Dr. NEPOMUCENO TIU 

Chief Librarian & Professor, Lyceum of the Philippines University, Laguna, Philippines 

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

Dr. KAUP MOHAMED 

Dean & Managing Director, London American City College/ICBEST, United Arab Emirates 



VOLUME NO. 10 (2020), ISSUE NO. 10 (OCTOBER)  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 

Dr. DHANANJOY RAKSHIT 

Dean, Faculty Council of PG Studies in Commerce and Professor & Head, Department of Commerce, Sidho-

Kanho-Birsha University, Purulia 

Dr. SHIB SHANKAR ROY 

Professor, Department of Marketing, University of Rajshahi, Rajshahi, Bangladesh 

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

Dr. SRINIVAS MADISHETTI 
Professor, School of Business, Mzumbe University, Tanzania 

Dr. ABHAY BANSAL 
Head, Department of Information Technology, Amity School of Engg. & Tech., Amity University, Noida 

Dr. ARAMIDE OLUFEMI KUNLE 

Dean, Department of General Studies, The Polytechnic, Ibadan, Nigeria 

Dr. ANIL CHANDHOK 
Professor, University School of Business, Chandigarh University, Gharuan 

RODRECK CHIRAU 

Associate Professor, Botho University, Francistown, Botswana 

Dr. OKAN VELI ŞAFAKLI 
Professor & Dean, European University of Lefke, Lefke, Cyprus 

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

Dr. KEVIN LOW LOCK TENG 

Associate Professor, Deputy Dean, Universiti Tunku Abdul Rahman, Kampar, Perak, Malaysia 

Dr. BORIS MILOVIC 

Associate Professor, Faculty of Sport, Union Nikola Tesla University, Belgrade, Serbia 

SHASHI KHURANA 

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

Dr. IQBAL THONSE HAWALDAR 

Associate Professor, College of Business Administration, Kingdom University, Bahrain 

Dr. DEEPANJANA VARSHNEY 

Associate Professor, Department of Business Administration, King Abdulaziz University, Saudi Arabia 

Dr. MOHENDER KUMAR GUPTA 
Associate Professor, Government College, Hodal 

Dr. BIEMBA MALITI 
Associate Professor, School of Business, The Copperbelt University, Main Campus, Zambia 

Dr. ALEXANDER MOSESOV 

Associate Professor, Kazakh-British Technical University (KBTU), Almaty, Kazakhstan 

Dr. VIVEK CHAWLA 
Associate Professor, Kurukshetra University, Kurukshetra 

Dr. FERIT ÖLÇER 
Professor & Head of Division of Management & Organization, Department of Business Administration, Fac-

ulty of Economics & Business Administration Sciences, Mustafa Kemal University, Turkey 

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

Dr. RAJESH MODI 
Faculty, Yanbu Industrial College, Kingdom of Saudi Arabia 

YU-BING WANG 

Faculty, department of Marketing, Feng Chia University, Taichung, Taiwan 

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



VOLUME NO. 10 (2020), ISSUE NO. 10 (OCTOBER)  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 

Dr. KIARASH JAHANPOUR 

Dean of Technology Management Faculty, Farabi Institute of Higher Education, Karaj, Alborz, I.R. Iran 

Dr. TITUS AMODU UMORU 

Professor, Kwara State University, Kwara State, Nigeria 

Dr. SHIVAKUMAR DEENE 
Faculty, Dept. of Commerce, School of Business Studies, Central University of Karnataka, Gulbarga 

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

Dr. THAMPOE MANAGALESWARAN 

Faculty, Vavuniya Campus, University of Jaffna, Sri Lanka 

Dr. VIKAS CHOUDHARY 
Faculty, N.I.T. (University), Kurukshetra 

SURAJ GAUDEL 

BBA Program Coordinator, LA GRANDEE International College, Simalchaur - 8, Pokhara, Nepal 

Dr. DILIP KUMAR JHA 

Faculty, Department of Economics, Guru Ghasidas Vishwavidyalaya, Bilaspur  
 

FORMER TECHNICAL ADVISOR 
AMITA 

 

FINANCIAL ADVISORS 
DICKEN 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. 10 (2020), ISSUE NO. 10 (OCTOBER)  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 

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. 10 (2020), ISSUE NO. 10 (OCTOBER)  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 

 

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. 10 (2020), ISSUE NO. 10 (OCTOBER)  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/ 

viii 

 

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," Jour-

nal 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. 10 (2020), ISSUE NO. 10 (OCTOBER)  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/ 

21 

CONSUMER BEHAVIOUR - PANIC BUYING DURING PANDEMIC COVID-19 ERA: AN ECONOMIC 
PSYCHOLOGY STUDY ON TIER 3/CLASS Z BANSWARA CITY 

 

Dr. ARCHIE ASHISH RAO 

DEPARTMENT OF COMMERCE 

NEW LOOK GIRLS' P.G. COLLEGE 

BANSWARA 

 
ABSTRACT 

This research paper is written in the light of recent pandemic crisis which has engulfed the whole planet. Although it has been a tough time for everyone but this 

has also presented us with an opportunity to intrigue in the realm on Economic Psychology. Often sub categorized into consumer behaviour, buying patterns and 

psychology, a lot yet remains unexplored in the field of Economic Psychology. A Worldwide panic has been spread which has been a trigger for Panic buying 

displaying a sudden shift in consumer behaviour rarely seen in the history. Although there have been few examples in history where mass panic may convert into 

mass hysteria and causes drastic changes in behaviour of otherwise 'Rational' consumer. It is duly noted that Panic buying is not exclusively related to any pandemic 

crisis. This is tried to be analyzed using data from a tier 3 city. The focus of this study has been how the panic buying has been triggered into the consumers and its 

outcomes. 

 

KEYWORDS 
behavioral macroeconomics, consumer habits, covid pandemic, customer experience, disaster myopia, new regulations for shopping. 

 

JEL CODES 
D12, D91, E71. 

 

INTRODUCTION 
anic is the reaction of a human being which comes into effect when they are under stress and or anxiety. It is an emotional state of mind where the subject 

tends to exhibit behaviour which they normally do no tend to show under the norms of their rationality. When talking about mass panic, the subject 

becomes more fascinating as well as intriguing as the same situation affects different individuals over their separate cultures in a unique way displaying a 

wide range of behaviours between rational to irrational spectrum. 

What makes this study more significant it that consumer psychology not only include subject matter from psychology but its scope also includes many element of 

business, management and economics. Any epidemic or pandemic has direct effect on health and mortality of the masses, thus this causes wide spread fear and 

mass panic. Any panic behaviour is a sign that individuals are trying to cope up with the problem and trying to maintain their natural equilibrium.  

Due to Covid-19, there has been an economic eruption and erratic consumer buying pattern which has made it difficult to buy essential now. It has disrupted the 

buying behaviour as a whole. All the masses had been hit hard. But this unprecedented twist events have provided an opportunity in the field of Economic 

Psychology to learn more about the consumer psyche and also to signify the difference between consumer and customer more than ever. 

 

REVIEW OF LITERATURE 
Jagdish Sheth (2020) points out due to COVID-19 pandemic, the consumer buying and shopping habits have significantly changed. Consumers are improvising and 

picking up new habits. "Delivery at home" model is growing. Even with the lockdown opening phases, new social and safety measures have modified the buying 

pattern. The role of technology cannot be overlooked as for the purpose of social distancing many vendors and retailers are accepting mostly digital payments. He 

also points out the impact of a mixture of other things on shopping practices. This mixture consists of change in demographics, innovation in technology, and most 

importantly a blurring line between work, leisure, education, lively hood etc. 

Silvius Stanciu (2020) also points towards the change in activities of the society and civilization as a whole due any cataclysmic event be it epidemics, wars or 

economic crisis. His work mainly focused on Romanian population and consumer in light of COVID-19. Although in comparison to western counterparts, Romania 

has not been that badly infected, still the prevention measures had been strictly imposed. Thus, during this home isolating situation, most of the consumers looked 

to prioritize their basic necessities majorly comprising of food, medicine and sanitary products. This also presented an opportunity for the local producers to 

understand consumer needs. 

Samson & Voyer (2014) focused on EPS (Emergency Purchasing Situation) which obviously happens due to an unexpected event. It looks into how these event 

affect the decision making process of the consumers. Few related factors have been product related like its substitutability, importance and purchase risk. It also 

evaluates individual trust and expertise as one of the decisive factors. 

Pantano, Pizzi, Scarpi, Denis (2020) discusses COVID-19 pandemic ad disruption caused by it in businesses and how retailers must adapt by understanding consumer 

buying pattern. It provided quite a guideline for retailers in understanding the need of the hour. 

 

PSYCHOLOGY OF CONSUMER PANIC BUYING 
As per Psychology experts, first it is necessary to understand that panic buying is different from disaster preparation buying. Latter is more on just anticipation, 

whereas Panic buying is driven by anxiety and it may drive an individual to absurd lengths to fulfill their demand like buying way excess quantity or waiting in 

queue for hours which otherwise they wouldn't have done. 

Major reason behind this is people want to feel like to be in control. The lengths they go is proportional to harder they strive to be in control of the crisis. Like 

everyone know that washing hands few times a day is normal hygiene measure which they usually ignore but now they follow each such hygiene precautions 

religiously.  

So basically what people are trying is trying to throw in money to make themselves feel secure. Thus, panic buying is a psychological mechanism trying to control 

an uncertain situation and curb the fear by taking a buying action. 

There can be another reason to be it. Loss Aversion. In the time of crisis, people show a tendency of bulk or excessive buying and hoarding. A typical exception 

similar to that of Law of Diminishing Marginal Utility where consumer might not use the product right away or for quite some time but spends for it nonetheless 

as he expects its prices going up or supply falling down in near future. This psychological phenomenon is quite evident in western hemisphere which stemmed of 

global pandemic, jovially coined as the "Toilet paper Crisis".  

The distrust upon government may also be one of the reasons. People have mostly supported the government by following the rules. However, still there is a 

figment of thought which crops up into the discussion is that while government might be trying to solve the crisis, the profit mongers would indulge in black 

marketing.  

Another reason is the 'Herd Mentality' where people just get prompted into buying because others all around them are doing so and unfortunately all the social 

media has amplified and created a snowball effect for the sense of scarcity and urgency. 

 

P
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OBJECTIVES OF THE STUDY 
1. To determine the changes in consumer buying behaviour in COVID-19 lockdown period. 

2. To determine factors affecting the buying behaviour. 

 

RESEARCH METHODOLOGY 
The main source of data to gather the information here is collecting primary data collected using survey method with the help of a prepared questionnaire majorly 

at the P.O.S. while maintaining social distancing and following security protocols. 

Sampling Design & Size: The research focuses on consumer buying behaviour in a Tier 3 town of Banswara (Rajasthan). Although target population is households 

but response could be derived in queues at retailers. The sample size is 300 respondents at various outlets randomly. 

Sampling Method: Convenience sampling method was employed to collect data from respondents. 

Tools of Analysis: For analysis of the data, Simple percentage method is used. 
 

DATA ANALYSIS AND INTERPRETATION 
1] Age of Respondents 

CHART 1 

 
Interpretation: As depicted in the above pie chart, the maximum respondents lie in the age bracket of 35-60 years which is 44% closely followed by group 25-35 

years at 40%. Young adults (15-25 years) were very less. 

2] Gender 
CHART 2 

 
Interpretation: Again the ratio of male and female does not differ significantly when it is about buying the necessities with males being 54%. 

3] Coming Solo to Buy at shop? 
CHART 3 

 
Interpretation: 59% of the sample had come alone to buy at shops reducing the risk to family members however rest had come with a family member or more 

due to one reason or another. 

4] Satisfied with Safety measures at shop 
CHART 4 

 
Interpretation: Of all the respondents, a majority (78%) showed confidence in the security measures and social distancing norms followed at the retailers. 
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5] Respondents believe who believe as per their observation that other buyers are hoarding rather than buying only required quantity. 
 

CHART 5 

 
Interpretation: With 263 respondents observing that, whopping 87.67% believe that most of the people are just stock piling and buying more than what they need. 

6] People ready to buy substitute brand 
CHART 6 

 
Interpretation: Again 87% of respondents admitted that although they are brand loyal, in this dire time if their preferred brand is out of stock then they would buy 

substitute brand rather than waiting for stock to come. 

7] Most bought items 
CHART 7 

 
Interpretation: This was a multiple answer question An array of common items bought were put forward and respondents answered according to their needs on 

that very day. 
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8] Amount spent in one time 
CHART 8 

 
Interpretation: Evidently people were shelling out more than usual amount to buy extra quantity. Yet maximum spending in a tier 3 town has been between 

Rs.2000 to 3000 for 36.7% respondents. 

9] Feeling of security after buying 
CHART 9 

 
Interpretation: 79% of total respondents felt that now they are much more secure once they have bought the things they perceive they need. A classic false sense 

of control as It has nothing to do with safeguard against pandemic (sanitizers etc. are an exception to certain limit). 

PANIC BUYING: THE DOWNSIDE 
It is quite evident that most of the anxiety driven decisions always hit you the hardest. 

1] An individual compromises their rationality. It is sensible to stock-up during crisis but irrational to buy almost 50 liters of edible oil for a month in a family of 

four. 

2] This might increase unnecessary consumption. 

3] Stock piling would increase the shortage when supply is already low. 

4] This chain reaction lead to black marketing and increase in prices. 

5] Collective individual buying causes 'Price gouging'. As a result, as the prices increase, by default then that commodity is labeled as a scarce item. This further 

adds to anxiety. As seen in case of sanitizers and especially face masks. 

6] An utter total disregard of social distancing and safety norms during panic buying 

 

FINDINGS & CONCLUSION 
1. Survey shows maximum people engaged in buying has been between 25 to 60 years. Seemingly kids and elderly people followed the norms. Male-females 

both were actively engaged in the buying process with no significant difference in numbers. And mostly people came alone at the retailers and only had 

company when it was needed. A majority showed confidence in social distancing norms at the point of purchase. 

2. Many of the respondents observed that many people exhibited the trait of hoarding and buying in excess. 

3. Almost a majority of items bought could very well be placed under the "Essentials" or "Necessities". On a broad spectrum, people spent between Rs. 1000 

to 3000 for one time buy. 

4. Important items bought were Wheat Flour, Noodles, Medicines, Rice, small snacks, sanitizers and so on.  

5. On talking with respondents and even the retailers, it was evident that initially there was shortage of supply of many items, heavily of sanitizers till mid may. 

The other supplies had been quite erratic in nature. The Data collected was of items actually bought from available stock rather than what they wanted to 

buy else sanitizers might have topped the list. 
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6. People in the town initially didn't had any online shopping service available and even after resume of online services, no such grocery services are available 

to people in this area hence they depend on local retailers. 

7. Product substitution, its importance and purchase risk had heavily affected the consumer's psyche and can be distinguished as factors affecting the consumer 

behaviour. There has been reduction in panic buying behaviour as buying frequency has quite reduced after mid-June but it stays unclear that this is whether 

due to reduction in anxiety or due to stock piling by the people. 

8. Looking at the factors and the numerical finding, the panic buying behaviour is strongly being exhibited by the people. Statistically speaking although Raja-

sthan state is having a growing number of Covid-19 patients, Banswara city has been blessed to have only a handful positive cases. Despite this, the mass 

panic was evident from March till June 2020 which lead to huge changes in buying patter of the people. This study is very significant as although it shows the 

consumer panic behaviour in a tier 3 city yet this micro-economic model is very well applicable on a larger macro-economic system and points out the panic 

issues faced by the masses in this pandemic. 

 

SUGGESTIONS 
It is time for the authorities to understand the swift and erratic changes in consumer's mood which is causing panic buying. And even the people should ask 

themselves what they are really afraid of and the root cause of anxiety, the panic spread is not just of Covid-19 but a mixture of many factors like lack of sense of 

control, financial crunch, career & business tensions, family responsibilities to name a few. Along with other healthcare, mental care is also needed and thus 

government should use media and other mediums and employ a task force of mental health care experts because this help in reducing anxiety and significantly 

decline the panic buying behaviour. Also government must now focus on long neglected middle class of the country as they are among the hardest hit in terms of 

health, finance and employment. They neither have a steady source of income right now, many lost their jobs and they do not even fall in the bracket of govern-

ment schemes. The panic level in them is the highest. Government must take stern steps to ensure their physical and financial wellbeing and reduce mass panic.  
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