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ABSTRACT

Investors’ primary goal is to increase their wealth. For long term wealth creation, stocks and gold are inevitable components of the investment portfolio. Generally
individual investors have certain behavioral tendencies that affect their investment decisions and portfolio returns as a result. There has been a lot of research
interest around this topic in the recent years. Many people invest in stocks but not all have the skills or the expertise to evaluate which stocks are good and which
are not. Therefore, they rely on some cognitive and emotional decision-making methods to make a suitable investment decision for them. Gold investment is also
guided by the traditions and customs rather than a rational and sound investment decision. This research paper mainly focuses on the factors that affect the
individual investors’ investment decision making process for stocks and gold and eventually affect the portfolio performance. The investors’ preferences and be-
havior have been analyzed with the help of descriptive statistics, Mann-Whitney U Test and Principal Component Analysis statistical tools.

KEYWORDS

stock market, gold investment, investment behaviour, investment preferences, behavioral biases.

JEL CODES
G41, D14, G11.

1. INTRODUCTION
raditional finance theories were based on the assumption that all investors are rational and the information flows freely and quickly in the financial markets.
mHowever, as the financial theories were tested in empirical studies, economist Fama (1970) noted some anomalies in his research on market efficiency.
Post that, Ball (1978), Shiller (1980) and LeRoy et al (1981), Grossman and Shiller (1981), West (1988), John Campbell and Shiller (1988), Campbell (1991)
and Campbell, Shiller (2003), also found various anomalies in their past research that were not in line with the efficient markets theory. Psychologists Kahneman
and Tversky (1979) explained that man doesn’t always make the rational choices especially when the decision involves uncertainty. Prof. Richard Thaler went a
step ahead and said that human beings aren’t irrational due to randomness as expected by standard model economists but they are predictably irrational.

2. REVIEW OF LITERATURE

Though behavioral finance is comparatively new in finance, several research studies have been conducted at the global and national level. Blume and Friend (1978)
carried out a detailed study and analysis of a Wharton survey about the demographic variables and how they affect investment selection and portfolio composition.
Soon after Kahneman and Tversky (1979) suggested that there is a difference between the individual’s behaviour when it comes to choosing between risky assets
and risk free assets. They outlined that expected utility theory wasn’t sufficiently explaining the behavioral anomalies of homo economicus. They proposed pro-
spect theory which outlined two phases in the choice process — primary phase of simplifying the information and a following phase of evaluation of available
choices. Cohn et al. (1975), Riley and Chow (1992), LeBaron, Farrelly and Gula (1992) also reinforced that investors’ risk aversion is affected by the increase in
wealth, age group, level of income and level of education. Andreassen and Kraus (1990) found that investors tend to extrapolate the historical prices and the
trends to their future movements based on the historical prices. This could be due to the anchoring bias found in other literature.

Nagy and Obenberger (1994) pointed out that investors value classical wealth-maximization criteria but they also prefer using diverse criteria when selecting
stocks for their portfolio. Epstein and Freedman (1994) concluded that social information affecting the shareholders as well as the community and the economy
are important for individual investors. Fisher and Statman (2000) studied investor sentiment and found out that there is strong and positive correlation between
the small investors’ sentiment and the sentiment of newsletter writers. Krishnan and Brooker (2002) concluded that analysts’ recommendations do affect invest-
ment decisions and reduces the disposition error in the case of gains but not in the case of losses.

Malmendier and Shanthikumar (2003) studied the information distortion and how it affects small investors in the New York stock market. Information distortion
due to biased analyst recommendations adversely affects the portfolio returns of small investors. Merikas, et. al. (2003) concluded that there is some correlation
between the behavioral factors and the empirical evidence but investors generally apply a diverse set of variables rather than relying on a univariate approach.
Hodge (2003) studied the investor perceptions with regards to published and audited financial information. He noted that lower perceptions of quality of earnings
information increase the demand and validity of audited financial statements and their use in determining the share valuation based on the fundamental analysis.
Hirshleifer (2001) suggested that there should be a psychological and social model of asset pricing which can be much more useful since it captures the essence
of investor decision-making process. Kavitha (2006) studied the investment alternatives and the categories of investors preferring certain kind of investment. She
concludes that investors prefer low risk investments or risk-free investments like government securities.

Chandra and Kumar (2011) studied the irrationality of individual investor behaviour and analyzed the psychological biases influencing the trading decisions in the
stock market. They concluded their research by saying that psychological factors like conservatism, under confidence, prudent choices and informational asym-
metry affect the Indian equity investors. Bhaduri and Gupta (2015) studied the investment decisions pre and post crisis period which are driven by investor senti-
ment and herding tendency. They concluded that investors indulge in herding behavior more when the market is more stable. Kumari (2017) studied the risk
appetite of investors along with their preferences. She concluded that investors generally prefer low risk investments, and income and occupation are major
factors affecting the risk tolerance levels of investors. Das and Jain (2014) also researched the effect of demographic variables on the factors of investment. They
concluded that gender does not impact the expected return but risk, retirement and tax planning are affected by gender differences.

Kim and Nofsinger (2003) concluded that Japanese investors own risky stocks, trade very frequently, make poor trading/investment decisions, and buy recent
winners. They also noted that these behavioral traits were dependent on the bear or bull market. Fischer and Gerhardt (2007) carried out a study on how individual
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investors make investment decisions. They found out that investor decisions are not in line with the financial theory and that may be the cause of losses suffered
by the investors.

Mohanta and Debashish (2011) found out that the investor needs impact the investment decision making process. Apart from gender, factors like safety, periodic
returns, tax benefit, high returns, and liquidity are some of the factors affecting the investor’s choice of investment. Barua and Srinivasan (1987) reveal that the
investors’ decision making about the investments is greatly affected by the probability of the maximum loss apart from the variability of returns. This means that
the mean variance theory is not sufficient to understand the investment decisions made by rational investors.

Baur and McDermott (2012) studied the price changes in gold and bonds to determine the investor reaction to economic changes and uncertainty. Drawing on
Ellsberg (1961) paradox explaining the ambiguity-averse behaviour of rational human beings, he found that investors’ behaviour changes in the times of market
shocks or volatility. He found that gold is considered safe haven and relied on more in times of uncertainty than the normal economic conditions. He also noted
that the safe haven status of gold is short-term and only in the case of extreme market shocks. Baur and Glover (2012) carried out a bubble test for the price of
gold from 2002 to 2012. They found strong evidence for the gold price bubble based on different sample periods and also on difference frequencies. Bialkowski et
al (2011) also tested for the gold price bubble but could not find one. Hundal et al (2013) studied the herd behaviour among gold investors of Punjab. They
concluded that profitability, tax aversion, capital gains motivates an investor to invest in gold.

3. NEED OF THE STUDY

Focus on consumer needs is the mantra of modern economy. Therefore, understanding investor behavior and preferences is crucial to tailoring financial products
for the end consumer. Despite this fact, there is little application of consumer behavior research theory in the financial and investment markets. Moreover,
individual investors and their needs are ignored due to the fact that their proportion in the market is much less than the institutional investors. They are also less
informed despite the regulators’ enthusiasm of improving the market structure and system. Lack of financial knowledge makes them vulnerable to the follies of
the market. This paper could help them identify the behavioral aspects that make them prone to such follies and make non-ideal decisions for their portfolio.
The preferences of stock investors have been discussed in some research papers but investor preferences for gold is not studied with regards to demographic
variables. This study focuses on the demographic variables along with the factors that affect the investor preferences and behaviour for the stocks and gold
investments.

4. STATEMENT OF THE PROBLEM

Generally, stock market investments are complicated for a common investor. Asset selection is one of the most difficult decisions an investor has to make. Not all
individual investors have the skills required to choose the stocks rationally. This study tries to understand the motivations of the investor and preferences for
choosing stocks and gold in his investment portfolio. The goal of this paper is to try to understand which factors are important when it comes to buying or selling
stocks or gold.

5. RESEARCH OBJECTIVES

. To identify the preferences of individual investors about investing in stocks and gold jewelry.

. To understand the behavioral biases of individual investors in terms of stocks and gold jewelry.
. To determine the effect of demographic variables on customer loyalty.

6. HYPOTHESIS
Ho: Gender does not significantly affect the preference of investors for stocks and gold
Hi: Gender significantly affects the preference of investors for stocks and gold

7. RESEARCH METHODOLOGY

This study follows an exploratory research design. Secondary data has been used in formulating the problem and primary data has been collected to test the
hypothesis and data analysis. Primary data is collected through a structured questionnaire. Sampling design is non-probability convenience sampling along with
snowball sampling method. Out of the 150 questionnaires distributed 127 responses were received and 9 were deemed to be incomplete and inadequate. There-
fore, the sample considered for this research consists of 118 individual investors from Anand city in Gujarat. Only those investors are considered who invest in
either stocks or gold or both assets. The questionnaires were administered via personal interviews either in person or over the various media as convenient. Data
analysis is carried out using the descriptive statistical analysis, Mann Whitney U Test for hypothesis testing and factor analysis to summarize the behavioral biases.

8. RESULTS AND DISCUSSION

The descriptive statistics of the demographic variables are shown in table 1. Majority of the respondents were male. Most investors were from the age group 26
to 49 years. Majority of the respondents were educated with at least a graduate and post graduate degree. Most of the respondents were married. Salaried
respondents were found to be the majority after the business or professional category. Income levels were found to be on a lower side for the respondents.
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TABLE 1: DESCRIPTIVE STATISTICS

Sample size-118)

Frequency | Percent | Mean | Standard Deviation
Gender 1.35 478
Male 77 65.3
Female 41 34.7
Age Group 2.90 .831
18 - 25 years 2 1.7
26 - 34 years 41 34.7
35 - 49 years 42 35.6
50 years & above 33 28.0
Education 2.71 .838
Graduate 56 47.5
Post graduate 47 39.8
Professional 8 6.8
Doctorate 7 5.9
Marital Status 1.05 221
Married 112 94.9
Unmarried 6 5.1
Occupation 1.60 .786
Salaried 67 56.8
Business/Professional | 33 28.0
Homemaker 16 13.6
Retired 2 1.7
Annual Income 2.08 .930
2.5 Lakhs & Less 36 30.5
2.5 -5 Lakhs 46 39.0
5 - 10 Lakhs 26 22.0
Above 10 Lakhs 10 8.5
(Source: Primary data)

For the hypothesis testing, nonparametric test was used due to the data characteristics. The differences among the investors’ investment preferences among male
and female are analyzed by the Mann Whitney U Test in SPSS. Table 2 and table 3 exhibit the results of the Mann Whitney U Test. Table 2 shows that the mean
rank is higher for male investors in stocks than female investors. The mean ranks for gold jewelry are same for both genders.

TABLE 2: RANKS

Gender N Mean Rank | Sum of Ranks

How likely are you to invest in equity shares? | male 60 | 41.78 2507.00
female | 20 | 36.65 733.00
Total 80

How likely are you to invest in gold jewelry? male 55 | 48.42 2663.00
female | 41 | 48.61 1993.00
Total 96

(Source: Primary data)

The p values in table 3 are higher for stocks as well as gold investments than the significance level of 0.05. Therefore, null hypothesis cannot be rejected. Based
on the data, it can be said that the investment preferences of men and women are similar.

TABLE 3: TEST STATISTICS®

How likely are you to invest in equity shares?

How likely are you to invest in gold jewelry?

Mann-Whitney U 523.000 1123.000
Wilcoxon W 733.000 2663.000
z -.982 -.041
Asymp. Sig. (2-tailed) | .326 .968

a. Grouping Variable: Gender

(Source: Primary data)

The Cronbach’s Alpha for the behavioral variables for the stocks is 0.852 and for gold is 0.914. As a norm, any value greater than 0.5 is generally considered to be
acceptable. Therefore, these values for stocks and gold are acceptable and factor analysis can be carried out after verifying that reliability of the construct is

acceptable.

Kaiser-Meyer-Olkin (KMO) measure of sampling adequacy and Bartlett’s test of sphericity were used to determine if data was suitable to conduct factor analysis.
Table 4 shows the KMO measure for the investors’ behavioral variables for stocks and gold. KMO measure for stocks is 0.640 and for gold is 0.710. Hair et al.
(2010), Pallant (2007), Tabachnick & Fidell (2007) and Maat, Zakaria, Nordin, & Meerah (2011) have suggested that if the KMO measure is greater than 0.6 and if
the Bartlett’s Test of Sphericity is significant at a <.05, then the data is suitable to conduct the factor analysis.

TABLE 4: KMO AND BARTLETT's TEST

Stocks Gold
Kaiser-Meyer-Olkin Measure of Sampling Adequacy. | .640 .710
Bartlett's Test of Sphericity Approx. Chi-Square 661.558 | 1211.233
Df 105 105
Sig. .000 .000

Source: Primary data
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For factor analysis through Principal Component Analysis (PCA), we follow two criteria to determine how many factors should be retained for meaningful inter-
pretation - percentage of the variability of original variables and eigen values over one. In this approach, the first criterion is the proportion of variance accounted
for, which should be above 60% at the least. Any component with an eigen value > 1 is considered for rotation. From the total of 15 components for stocks only 5
were determined to be retained for further analysis based on the eigen values given in table 5. These five components explain more than 74% of the data variance
which is above the cut-off value. These components were studied in detail for highly correlated variables and then labels were attributed based on the common
interpretation. The factors are discussed in detail in the findings section.

TABLE 5: COMPONENTS AND VARIANCE EXPLAINED BY THEM FOR STOCKS

Components | Eigenvalue | Percentage of Variance explained | Cumulative Variance
1 5.278 35.190 35.190
2 2.064 13.759 48.949
3 1.601 10.673 59.622
4 1.140 7.599 67.222
5 1.063 7.085 74.307

Source: Primary data
Now we explain the data analysis carried out for the gold jewelry by the PCA extraction method with varimax rotation. From the total of 15 components for gold
jewelry only 4 were determined to be retained for further analysis based on the eigen values given in table 6. These four components explain more than 76% of
the data variance which is above the cut-off value. These selected components were studied in detail for highly correlated variables and then labels were attributed
based on the common interpretation. The factors are discussed in detail in the findings section.

TABLE 6: COMPONENTS AND VARIANCE EXPLAINED BY THEM FOR GOLD JEWELLERY

Components | Eigenvalue | Percentage of Variance explained | Cumulative Variance
1 7.197 47.983 47.983
2 1.830 12.203 60.186
3 1.361 9.076 69.262
4 1.087 7.249 76.511

Source: Primary data

9. FINDINGS

The behavioural factors for the stock investments are explained as follows:

1.  Overconfidence and optimism — Investors are generally overcome with overconfidence after dealing in the stock market for some time. They feel that the
past experience enables them to predict the stock market better. They have overly optimistic view of the share market movements and also they feel more
confident to invest in stocks when the share prices are increasing rather than decreasing. This is a risk seeking behaviour which may not be very beneficial to
investors in the long term.

2. Recency effect—The investors feel confident to trade in stocks that have been in the news recently due to positive financial performance or any other positive
news coverage. It assures them of making a right choice for investment. This also includes the analyst recommendations which may be used to determine
the trading decisions of investor.

3. Lossaversion — It is closely related to prospect theory proposed by Kahneman and Tversky (1979). It means that losses sting more than the equal proportion
of gains. Investors prefer to sell the gainers before they sell losers just to avoid the losses. They also act based on a belief that stock market is predictable
and that it follows a pattern. Investors prefer to invest only in well established companies to avoid any losses.

4.  High return expectations — As generally perceived, share market investments are considered to provide high returns. The investors do seem to forget the risk
behind high return assets. They think that shares give the best return among all asset classes. They invest in shares to benefit from the high returns in share
market.

5.  Herd behaviour — Investors generally follow the investment strategy followed by their successful peers. This also helps them minimize the stings of their
losses when they discuss the loss with their peers and hear that they also had a loss. Herd behaviour is harmful for investors because it may encourage an
investor to choose investments that may not be suitable for him if it’s just imitating other investors.

The behavioral factors for investments in gold jewelry are as follows:

1.  Safe haven — Investors believe that gold is better than other assets due to its safe haven quality. The demand for gold has risen higher each year despite
some dips occasionally. The gold price has also shown the similar trend. Investors turn towards gold to protect their assets from the market volatility.

2. Less volatility — Overall price increases in gold for many decades have increased the trust of people in gold investments. They perceive gold as less risky than
any other asset class. Also the movable quality of the asset makes it more attractive.

3. Social customs — Most investors prefer to buy gold to fulfill social customs. This is a very common reason for the seasonal demand of gold and gold jewelry.

4.  Gold optimism — Investors believe that gold is forever and it would never lose its value. Jewelry is preferred by investors due to its easy availability and
multiple uses.

Investors have been confident and optimistic for both gold and stock investments. However, perception of lower risk for gold has made it more attractive than

stock investments.

10. RECOMMENDATIONS

Investors need to evaluate their goals and financial plan before following fellow investors or analyst recommendations. Investing in any asset comes with risk
which needs to be kept in mind while investing. Gold is preferred by investors mainly due to its cultural preferences. Stock investments are still less preferred by
many investors which needs to be given proper attention by the regulatory authorities. The government and the stock market agencies need to be more efficient
and convenient in order to attract more investors.

11. CONCLUSION
More investors are keen about investing in gold rather than stock market. Stock market investments are considered to be most risky. Gold is considered a stable
and safe investment due to its historical performance in the last few decades.

12. LIMITATION

The study has limited sample size due to time and financial constraints.

13. SCOPE FOR FURTHER RESEARCH
This research could be undertaken for more number of respondents to ensure highly reliable data and analysis. It may also be useful to expand the scope of this
research to other asset classes.
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APPENDIX

PRINCIPAL COMPONENT ANALYSIS FOR STOCKS

TABLE 1: COMMUNALITIES
Initial Extraction
V1 1.000 .765
V2 1.000 .889
V3 1.000 .649
V4 1.000 .530
V5 1.000 .796
V6 1.000 .808
V7 1.000 .802
V8 1.000 .851
V9 1.000 .659
V10 1.000 .900
V11 1.000 .601
V12 1.000 778
V13 1.000 .696
V14 1.000 .687
V15 1.000 .736
Extraction Method: Principal Component Analysis.
Source: Primary data

Component Number

TABLE 2: TOTAL VARIANCE EXPLAINED
Initial Eigenvalues Extraction Sums of Squared Loadings Rotation Sums of Squared Loadings
Component | Total | % of Variance | Cumulative % | Total | % of Variance | Cumulative % | Total | % of Variance | Cumulative %
1 5.278 | 35.190 35.190 5.278 | 35.190 35.190 3.073 | 20.487 20.487
2 2.064 | 13.759 48.949 2.064 | 13.759 48.949 2.419 | 16.127 36.614
3 1.601 | 10.673 59.622 1.601 | 10.673 59.622 2.055 | 13.697 50.311
4 1.140 | 7.599 67.222 1.140 | 7.599 67.222 1.926 | 12.841 63.153
5 1.063 | 7.085 74.307 1.063 | 7.085 74.307 1.673 | 11.155 74.307
6 .864 5.761 80.068
7 .681 4.542 84.610
8 .604 4.027 88.637
9 456 3.041 91.679
10 .357 2.381 94.060
11 .333 2.221 96.280
12 .204 1.357 97.637
13 .153 1.023 98.660
14 129 .859 99.519
15 .072 481 100.000
Extraction Method: Principal Component Analysis.
Source: Primary data
FIGURE 1: SCREE PLOT FOR STOCKS
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TABLE 3: COMPONENT MATRIX?

Component
1 2 3 4 5
V1 232 .528 .620 -.186 113
V2 .543 -.378 222 -.200 .602

V3 .498 | .500 .208 .187 .269
V4 574 | 241 -.334 | -.114 | .136
V5 .579 | -.439 | .200 291 -.379
V6 .700 | -.335 | -.031 | -.411 | .192
V7 .688 | .012 -.490 | -.295 | .038
V8 .549 -.354 .425 -.280 -.407
V9 .696 | .317 .166 .216 -.012
V10 | .794 | .304 -.419 | .001 -.039
Vil | .364 | -.471 | .018 .439 .230
V12 .701 -.404 247 241 .065
V13 | .502 | .560 .287 .201 -.087
V14 | .624 | .105 .007 -.342 | -.412
V15 .610 .027 -.453 .380 -.117
Extraction Method: Principal Component Analysis.
a. 5 components extracted.
Source: Primary data

TABLE 4: ROTATED COMPONENT MATRIX?

Component
1 2 3 4 5
V1 -.169 771 -.278 179 179
V2 .099 125 291 .070 .880
V3 .248 .741 .101 -.110 129
'z .671 221 .001 .007 178
V5 .093 .048 .683 .565 -.017
V6 427 -.018 .147 .399 .667
V7 .827 -.025 .017 .199 278
V8 -.006 .093 .210 .862 .232
V9 .365 .638 .288 .184 .036
V10 .877 .309 134 125 .031
V11 .051 -.043 727 -.058 .254
V12 .138 .200 .689 .339 .359
V13 214 778 .079 .142 -.135
V14 461 .205 -.070 .654 .028
V15 .683 .090 485 .008 -.165

Extraction Method: Principal Component Analysis.
Rotation Method: Varimax with Kaiser Normalization.
a. Rotation converged in 8 iterations.

Source: Primary data

TABLE 5: COMPONENT TRANSFORMATION MATRIX

Component | 1 2 3 4 5

1 .629 413 | 401 412 323

2 231 .693 | -.518 | -.259 | -.362
3 -.734 | 535 | .064 | .358 .209

4 -113 | .207 | .753 | -.407 | -.460
5 -.025 | .142 | .023 | -.685 | .714

Extraction Method: Principal Component Analysis.
Rotation Method: Varimax with Kaiser Normalization.
Source: Primary data
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PRINCIPAL COMPONENT ANALYSIS FOR GOLD JEWELRY

TABLE 6: COMMUNALITIES
Initial Extraction
V1 1.000 .735
V2 1.000 .625
V3 1.000 .763
V4 1.000 773
V5 1.000 .690
V6 1.000 .833
V7 1.000 .863
V8 1.000 787
V9 1.000 .845
V10 1.000 .677
V11 1.000 .706
V12 1.000 .705
V13 1.000 748
V14 1.000 .874
V15 1.000 .852
Extraction Method: Principal Component Analysis.
Source: Primary data

TABLE 7: TOTAL VARIANCE EXPLAINED
Initial Eigenvalues Extraction Sums of Squared Loadings Rotation Sums of Squared Loadings
Component | Total | % of Variance | Cumulative % | Total | % of Variance | Cumulative % | Total | % of Variance | Cumulative %
1 7.197 | 47.983 47.983 7.197 | 47.983 47.983 4.609 | 30.729 30.729
2 1.830 | 12.203 60.186 1.830 | 12.203 60.186 2.440 | 16.268 46.997
3 1.361 | 9.076 69.262 1.361 | 9.076 69.262 2.271 | 15.141 62.138
4 1.087 | 7.249 76.511 1.087 | 7.249 76.511 2.156 | 14.373 76.511
5 .894 5.959 82.470
6 .689 4.592 87.062
7 .512 3.413 90.475
8 .386 2.574 93.049
9 .289 1.926 94.975
10 .239 1.593 96.568
11 .202 1.343 97.912
12 128 .852 98.764
13 .094 .625 99.389
14 .057 .378 99.766
15 .035 234 100.000
Extraction Method: Principal Component Analysis.
Source: Primary data

FIGURE 2: SCREE PLOT FOR GOLD JEWELLERY
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TABLE 8: COMPONENT MATRIX?
Component
1 2 3 4
V1 .785 -.325 .107 -.046
V2 .532 .388 339 277
V3 334 .700 -.205 .346
V4 .798 -.206 -.248 -.182
V5 757 -.305 -.030 .149
V6 .857 .153 -.266 .069
V7 .607 .300 -.389 -.504
V8 .840 -.126 -.149 .207
V9 791 -.386 .110 241
V10 .548 -.140 415 -.430
V11 .798 -.045 211 -.149
V12 .801 -.023 .160 -.193
V13 .620 -.208 -.440 .356
V14 .563 .700 -.107 -.238
V15 .513 .340 .653 215
Extraction Method: Principal Component Analysis.
a. 4 components extracted.
Source: Primary data

TABLE 9: ROTATED COMPONENT MATRIX?

Component
1 2 3 4
V1 .671 .078 .510 .136
V2 217 .176 .110 731
V3 .140 .524 -.415 .545
'z .693 .389 .370 -.068
V5 .762 .056 .289 .148
V6 .682 .538 112 .259
V7 .251 .848 271 -.089
V8 .807 .235 .164 .233
V9 .812 -.089 .346 .241
V10 .165 126 .780 .158
V11 483 .259 .557 .309
V12 475 .318 .552 271
V13 .833 .165 -.162 .009
V14 .052 .831 116 .408
V15 .096 .016 .333 .855

Extraction Method: Principal Component Analysis.
Rotation Method: Varimax with Kaiser Normalization.
a. Rotation converged in 9 iterations.

Source: Primary data

TABLE 10: COMPONENT TRANSFORMATION MATRIX

Component 1 2 3 4

1 .740 402 411 .349
2 -.441 .639 -.302 .553
3 -.331 -.476 .559 .592
4 .385 -.450 -.654 471

Extraction Method: Principal Component Analysis.
Rotation Method: Varimax with Kaiser Normalization.
Source: Primary data
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