
VOLUME NO. 7 (2017), ISSUE NO. 11 (NOVEMBER)  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., Google Scholar, 

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

Circulated all over the world & Google has verified that scholars of more than 5771 Cities in 192 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. 7 (2017), ISSUE NO. 11 (NOVEMBER)  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. FAMILY AND FINANCIAL PROBLEM FACED BY WOMEN ENTREPRENEUR WITH SPECIAL REFERENCE TO 
UJJAIN DISTRICT 
MAMTA SHARMA (PANDYA) & MAHESH SHARMA 

1 

2. A STUDY ON IMPLICATIONS OF PROPOSED GST ON SME 
Dr. N. V. KAVITHA & N. SUMA REDDY 

7 

3. INDEPENDENT COMMISSIONER AND AUDITOR SWITCHING OF ASEAN ECONOMICS COMMUNITY 
TOTOK BUDISANTOSO, RAHMAWATI, BANDI & AGUNG NUR PROBOHUDONO 

10 

4. WORKING CAPITAL TRENDS OF SELECT TWO AND THREE WHEELER COMPANIES IN INDIA 
K. THULASIVELU & Dr. G. SURESH 

18 

5. ANALYSIS OF FACTORS AFFECTING THE SALARY OF FRESH GRADUATES IN WORKPLACE: THE TOURISM 
INDUSTRY IN TAIWAN 
CHUNG-TE TING, YU-SHENG HUANG, YING-YEN LIU & CHENG-KUAN CHO 

23 

6. SCHEMES FOR FINANCIAL ASSISTANCE OF STRENGTHENING EDUCATION IN HUMAN VALUES - WITH 
SPECIAL REFERENCE TO GUJARAT STATE 
BIJALBEN M SHAH & BHAVANA K. PATEL 

27 

7. RELATIVE INFLUENCE OF SECTORS ON REGIONAL PROSPERITY - A CASE STUDY OF WEST-BENGAL 
BIKASH SAHA 

31 

8. COMPARATIVE STUDY OF NPA (NON-PERFORMING ASSETS) IN HDFC BANK AND ALLAHABAD BANK 
ANJU OTWANI 

35 

9. A STUDY ON AWARENESS OF TAX PLANNING AMONGST SALARIED EMPLOYEES IN KHOPOLI CITY OF 
RAIGAD DISTRICT IN MAHARASHTRA  
VINAYAK REVJI GANDAL 

38 

10. AN EMPIRICAL STUDY ON THE STOCK MARKET VOLATILITY WITH RESPECT TO SENSEX: WITH SPECIAL 
REFERENCE TO POWER SECTOR 
PARUL SARASWAT & Dr. SANIL KUMAR 

41 

11. NON-PERFORMING ASSETS: A STUDY OF THE KANGRA CENTRAL COOPERATIVE BANK LTD., 
DHARAMSHALA 
VIJAY KUMAR & Dr. SHILPA RANA 

44 

12. A STUDY ON CURRENCY DEPRECIATION: IMPACT ON INDIAN ECONOMY 
P. AKHIL & Dr. K. S. SEKHARA RAO 

48 

13. CASE STUDIES ON TRANSFORMATION OF TRADITIONAL MARKETING TO DIGITAL AND SOCIAL MEDIA 
MARKETING: INDIAN CONTEXT 
PRATIBHA BARIK & Dr. B. B. PANDEY 

54 

14. A STUDY ON DIMENSIONS OF SERVICE QUALITY RELATION TO CUSTOMER SATISFACTION WITH 
REFERENCE TO PRIVATE SECTOR BANKS 
M SAI SRAVANI & P V VIJAY KUMAR REDDY 

58 

15. THE IMPACT OF DEMONETIZATION ON RETAILERS AND CUSTOMERS 
AMISH BHARATKUMAR SONI, DIMPLE G. NAHTA, PRIYANKA G. MANDOWARA & PARUL N. GOLYAN 

62 

16. A STUDY ON OPTION STRATEGIES IN EQUITY DERIVATIVES WITH REFERENCE TO THE INDIAN BULLS 
SECURITIES LTD. 
DASARI HARIPRIYA & K. SRINIVASULU 

71 

17. EFFECT OF PUBLIC INVESTMENT ON ECONOMIC GROWTH IN KENYA 
MIRIAM WAMAITHA THUO & LENITY KANANU MUGENDI 

74 

18. DEMONETIZATION: A PARADIGM TOWARDS TRANSPARENT AND CASHLESS ECONOMY 
Dr. RANJU KATOCH & Dr. GOLDY MAHAJAN 

78 

19. IMPACT OF DEMONETIZATION ON INDIAN ECONOMY 
NEERAJ 

83 

20. GOODS AND SERVICES TAX (GST): PRE AND POST ROLLOUT ANALYSIS 
SAUMYA GARG & SIMRAN KAPOOR 

86 

 REQUEST FOR FEEDBACK & DISCLAIMER 91 



VOLUME NO. 7 (2017), ISSUE NO. 11 (NOVEMBER)  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. (Dr.) 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 
 

ADVISOR 
Prof. S. L. MAHANDRU 

Principal (Retd.), Maharaja Agrasen College, Jagadhri 
 

EDITOR 
Dr. R. K. SHARMA 

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

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

Dr. SIKANDER KUMAR 
Chairman, Department of Economics, 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 

  



VOLUME NO. 7 (2017), ISSUE NO. 11 (NOVEMBER)  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. 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. 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 

Dr. DHANANJOY RAKSHIT 

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

Kanho-Birsha University, Purulia 

Dr. NAWAB ALI KHAN 
Professor & Dean, Faculty of Commerce, Aligarh Muslim University, Aligarh, U.P. 

Dr. ANA ŠTAMBUK 

Head of Department of Statistics, Faculty of Economics, University of Rijeka, Rijeka, Croatia 

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

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 

  



VOLUME NO. 7 (2017), ISSUE NO. 11 (NOVEMBER)  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. 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 

Dr. KIARASH JAHANPOUR 

Research Adviser, Farabi Institute of Higher Education, Mehrshahr, Karaj, Alborz Province, Iran 

Dr. MELAKE TEWOLDE TECLEGHIORGIS 

Faculty, College of Business & Economics, Department of Economics, Asmara, Eritrea 

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

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. 7 (2017), ISSUE NO. 11 (NOVEMBER)  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. 7 (2017), ISSUE NO. 11 (NOVEMBER)  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. 7 (2017), ISSUE NO. 11 (NOVEMBER)  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. 7 (2017), ISSUE NO. 11 (NOVEMBER)  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/ 

23 

ANALYSIS OF FACTORS AFFECTING THE SALARY OF FRESH GRADUATES IN WORKPLACE: THE TOURISM 
INDUSTRY IN TAIWAN 

 

CHUNG-TE TING 

ASSOCIATE PROFESSOR 

DEPARTMENT OF TOURISM, FOOD & BEVERAGE MANAGEMENT 

CHANG JUNG CHRISTIAN UNIVERSITY 

TAIWAN 

 

YU-SHENG HUANG 

ASST. PROFESSOR 

DEPARTMENT OF TOURISM, FOOD & BEVERAGE MANAGEMENT 

CHANG JUNG CHRISTIAN UNIVERSITY 

TAIWAN 

 

YING-YEN LIU 

Ph.D. STUDENT 

GRADUATE SCHOOL OF BUSINESS AND OPERATIONS MANAGEMENT 

CHANG JUNG CHRISTIAN UNIVERSITY 

TAIWAN 

 

CHENG-KUAN CHO 

MASTER 

GRADUATE SCHOOL OF BUSINESS AND OPERATIONS MANAGEMENT 

CHANG JUNG CHRISTIAN UNIVERSITY 

TAIWAN 

 
ABSTRACT 

Recruiting talented people can increase company output and performance. For fresh graduates in workplace, those with strong workplace competitiveness can 

receive good pay. This study aims to explore the factors affecting manufacturers in their recruitment of fresh graduates and the influencing degree of these factors 

on the salary of the recruits. We consider the tourism industry in southern Taiwan as the study area. In this research, hedonic price method is adopted to estimate 

characteristic salary factors of fresh graduates in workplace in the tourism industry. Results show that personality traits, foreign language aptitude, information 

competency, professional competence in workplace, hands-on background, serving as a class or community cadres, age, graduate school, and place of birth show 

significant effects on the salary of social fresh graduates. The biggest difference in the implied characteristic salary is due to different colleges, followed by foreign 

language aptitude, information competency, and professional competence in workplace.  

 

KEYWORDS 
fresh graduate in workplace, hedonic price method, tourism industry. 

 

INTRODUCTION 
he most important goal of an organization is to maximize benefits and increase industrial performance. For example, enterprise transformation strategy, 

employee incentive system, and multi-sidedness can increase the competitive edge of an enterprise or organization. However, for many enterprises, the 

most crucial factor is the talent. The contributions and additional value of talents to enterprises or organizations cannot be measured and calculated by 

money. Related studies have found that talent is an important factor of organizational performance and success (Becker & Gerhart, 1996; Huselid, Jackson & 

Schuler, 1997; Collins, & Clark, 2003; Robbins & Joudge, 2013). Recruiting qualified personnel under reasonable salary system and enterprise performance goal is 

important.  

“Fresh graduate” represents a person’s term of service for less than one year. The term was later widely interpreted as the population initially entering into a new 

career. In this study, “fresh graduate” is defined as social fresh people initially entering into a career for one to three years, including adults who just graduated 

from senior high school, colleges and universities, and research institutions and worked for one to three years (inclusive) and are still currently employed. When 

an enterprise recruits a fresh graduate, personal competitive power in workplace should be considered. For example, Becker (1975) believes that educational 

status is positively related to salary. In addition, Becker (1975) and Spense (1973) report that fresh graduates with professional qualifications can receive high 

compensation. Grin and Vaillancourt (1997) prove that workers with linguistic competence are likely to obtain employment opportunities. Oh and Berry (2009) 

reveal that personality traits are correlated to work performance. In recent years, hedonic price theory for estimating implied price has been applied to various 

industries, including land, real estate, health medicine, agricultural products, aviation, hotel, foodstuff, and manufacturing industry, and even disaster prevention 

and control (Sinclair et al., 1990). In this study, factors influencing the salary of fresh graduates are classified into four, namely, personality trait, working attitude, 

employability, and basic personal data to further examine the implied hedonic price of these factors.  

This study aims to determine the implied characteristic salary of fresh graduates in workplace and its degree of influence with hedonic price method. The study 

looks into the tourism industry in southern Taiwan as an example.  
 

RESEARCH METHODOLOGY  
THEORETICAL MODEL OF HEDONIC PRICE METHOD  
Hedonic price method, which is an empirical research method for estimating goods, can verify variation in prices according to differences in features between 

goods and commodities. That is, particular otherness of goods or commodities is used to validate the price effects value of characteristics or attributes (Monty & 

T 
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Skidmore, 2003). Hedonic consumption theory, as raised by Lancaster (1966), mainly aims to study the effect of the feature attribute of goods on consumer 

demand. Lancaster’s theory model is as follows:  �� = ∑���� 	��  �� 
 = 1,2,3,∙∙∙, �, 

where Zi: after n kinds of goods are consumed  

Vij: content of i kind of feature contained in per unit of j goods 

Qj: quantity of j kinds of goods consumed  

After the above model is converted, the function model of hedonic price (Berndt & Khaled, 1979) is ��(�) = �� + ∑���� ����(�) + �, 

where ��(�)
: price of j goods 

��(�)
: i hedonic price affecting goods  ��: implied price coefficient of i feature (Zi) �: residual term  

Moreover, θ and λ in the equation are conversion parameters of dependent and independent variables, respectively. ��(�)
and ��(�)

can be represented as 

��(�) = �(P� − 1)   whenθ ≠ 0
 ln P*  when θ = 0 , 

��(�) = � (��(�) − 1) �  whenλ ≠ 0
 ln ��(�)  when λ = 0 . 

In the above formula, θ and λ will produce different function models, including linear, semi-logarithmic (divided by taking the logarithms of the dependent and 

independent variables), double-logarithmic, reciprocal (divided by taking the logarithms of dependent and independent variables), and double-reciprocal. Thrane 

(2007) and Bello and Moruf (2010) claim that the semi-logarithmic function model is the most suitable, and, thus, this study employs this model.  

THEORETICAL MODEL SETTING AND VARIABLE DESCRIPTION 
Factors affecting salary are divided into four, which are personality traits, working attitude, employability, and basic personal data of fresh graduates. 
Personality traits are divided into four categories, namely, extroverted, caring, stable, and trusting, as measurement items by referring to the personality trait 

scale of Costa and McCrea (1992). Fresh graduates with extroverted personality traits show good social skills, are loquacious and active, extroverted, fond of group 

interaction, firm, positive, brave, and full of vigor in their work. Fresh graduates who show caring personality traits are considerate, empathetic, helpful, polite, 

gregarious, gentle, warm, and generous in their work. Fresh graduates with stable-type personality traits are steady and quiet, make others feel safe, calm and 

confident, well thought out, not envious of others, non-emotional, and relaxed. Fresh graduates with trusting-type personality traits are conscientious and respon-

sible, reliable and careful, steady, careful in considering, methodical, organized, untiring, systematic, well thought out, and efficient in their work.  
Based on the working attitude scale of Kanungo (1982) and Dessler (1980), working attitude is divided into three categories, namely, teamwork, moral norm, and 

dedicated and responsible. These categories are the measurement items in the present study. Fresh graduates with teamwork-type work attitude show team 

spirit, identity of enterprise culture, and collaborative skills. Fresh graduates with moral norm work attitude have work discipline, professional ethics, and work 

specification. Fresh graduates with dedicated and responsible work attitude have dedication, responsibility, initiative, and enthusiasm. 
In terms of employability, foreign language aptitude and information and professional competence in the workplace are used as measurement items of workplace 

competitiveness. Regarding basic personal data, the measurement items include working experience, school marks, joining in contest or not, serving as school 

cadres, educational degree, gender, marriage, age, working years, and residence of fresh graduates.  
The theoretical model of the characteristic salary of fresh graduates is expressed as follows: 
 

,� = ,� -�., /0, 10, 2�, �2, 345�,6, 7�0, 22, 70, 839, :0;,073,  39��,6, ;0 <           (1) 

 

where ,�  refers to characteristic salary function of a fresh graduate in workplace, �.  refers to personality traits, /0  refers to working attitude, LA refers to 

foreign language aptitude, CP refers to information competence, PC refers to professional competence, GPA refers to school marks, GA refers to joining in contest 

or not, CC refers to serving as school cadres or not, 345� refers to education, 3456 refers to graduate school (national and private), SEX refers to gender, MAR 

refers to marriage, AGE refers to age, 39�� refers to having working experience or not in school (internships and part-time jobs), 39�6 refers to working years 

(internships and part-time jobs), and RA refers to place of birth.  

 

RESULTS & DISCUSSION 
SAMPLE CHARACTERISTIC ANALYSIS 
New employees in the tourism industry in southern Taiwan were interviewed. Three hundred questionnaires were issued, of which 265 were recovered. The valid 

questionnaires were 196, after the invalid ones were removed. The recovery rate was 65%.  
The sample data revealed that for gender, males and females accounted for 39.8% and 60.2%, respectively. For marriage status, unmarried employees accounted 

for 85.2% and married employees accounted for 14.8%. In terms of age, the interviewees were limited to be within 1 to 3 job years and below 30 years old. 

Interviewees aged from 18 to 22 accounted for 27%; 23 to 27, 37.8%; 28 to 30, 35.2%. In terms of job years, 72 had job years from 1 to 12 months (36.7%); 22 

people, from 13 to 24 months (11.2%); 102 people, 25 months and more (52%). The interviewees with job years of more than 25 months accounted for the largest 

proportion, followed by respondents with 1 to 12 months. In terms of place of birth, those born in northern areas accounted for 3.6%; middle areas, 10.2%; 

southern areas, 80.6%; eastern areas, 4.1%; off-island areas, 1.5%. For the first-month salary, fresh graduates with NTD 22,000 and below accounted for 34.2%; 

NTD 22,001 to 30,000, 56.1%; NTD 30,001 to 40,000, 8.2%; NTD 40,001 to 55,000, for 1.5%. Their average monthly salary was NTD 24,729.59.  
For foreign language aptitude, interviewees without certificates accounted for 25%; with primary certificates, 50%; with intermediate certificates, 19.4%; with 

high intermediate certificates, 3.6%; with high-level certificates, 1%. In terms of information competence, interviewees without information certificates accounted 

for 76%; with primary certificates, 17.4%; with intermediate certificates, 6.6%. For tourism and catering, interviewees without professional certificates accounted 

for 62.8%; with primary certificates, 32.1%; with intermediate certificates, 4.6%; with high-level certificates, 0.5%.  
For performance at school and educational levels, interviewees who graduated from general and vocational high school accounted for 4.1%; from universities and 

junior colleges, 83.2%; with postgraduate qualifications, 12.8%. Interviewees who graduated from national universities accounted for 26%, and those from private 

colleges and general and vocational high schools accounted for 74%. For school marks and ranking, interviewees among the top 10% of the class accounted for 

8.7%; top 10% to 25%, 15.3%; top 50%, 37.2%; top 50% to 75%, 33.7%; top 75%, 5.1%. Interviewees participating in contests accounted for 31.1%, and those who 

did not participate in any contest accounted for 68.9%. Interviewees who served as class or community cadres accounted for 65.3%, and those who did not serve 

as cadres accounted for 34.7%.  
EMPIRICAL MODEL SETTING AND RESULTS 
Dependent and independent variables are converted to parameters, which are distinguished as θ and λ based on the differences between dependent and inde-

pendent variables. A dependent variable, salary is set as ,� . Personality traits, working attitude, employability, and population statistics are independent variables. 

Semi-logarithmic function model is adopted in this study, and thus, the empirical model of hedonic price is as follows:  =�,� = (> + >��. + >6/0 + >?10 + >@2� + >A�2 + >B39�� + >C39�6 + >D7�0 + >E22+>��70 + >��345� + >�63456 + >�?839 + >�@:0; + >�A073 +>�B;0) (2) 



VOLUME NO. 7 (2017), ISSUE NO. 11 (NOVEMBER)  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/ 

25 

To calculate Box-Cox transformation, the ordinary least square method (OLS) is adopted. Table 1 shows the empirical result. Personality traits, foreign language 

aptitude, information competence, professional ability in workplace, job years, serving as class cadres or community cadres, age, graduated colleges are positively 

significant, whereas the place of birth is negatively significant. These factors are important considerations for manufacturers in recruiting talent.  

 
TABLE 1: OLS ESTIMATION RESULT OF FRESH GRADUATES 

Symbols  Name of variable  Coefficient Standard deviation t statistics P-value 

C Intercept  9.716  0.133  72.979***  0.000  

PT Personality traits 0.014  0.008  1.711*  0.089  

JA Working attitude -0.013  0.009  -1.447  0.150  

LA Foreign language aptitude 0.059  0.017  3.444*** 0.001  

CP Information competence 0.053  0.025  2.142** 0.034  

PC Professional ability in workplace 0.045  0.024  1.842* 0.067  39��  Having working experience or not -0.040  0.030  -1.308 0.192  39�6 Job years 0.003  0.001  2.755*** 0.006  

GPA School marks -0.008  0.012  -0.696 0.487  

CC Serving as class cadres or community cadres 0.053  0.031  1.708* 0.089  

GA Participating into contest in and outside school  0.035  0.031  1.100 0.273  

EDU1 Educational degree 0.009  0.038  0.225  0.822  

EDU2 Graduate school 0.067  0.032  2.061** 0.041  

SEX Gender  0.033  0.028  1.176  0.241  

MAR Marriage  0.044  0.042  1.035  0.302  

AGE Age  0.008  0.004  1.871*  0.063  

RA Place of birth -0.065  0.035  -1.857* 0.065  

Notes: *significant at the level of 0.10, **significant at the level of 0.05, ***significant at the level of 0.01 

To obtain implied characteristic salary, this study converted estimated coefficients. That is, applying Eq. (2) to differentiate. Taking the foreign language aptitude 

(LA) as an example, the implied characteristic salary of LA is equal to salary multiplied by estimated coefficient of this feature: 
li

i
aW

LA

W ×=
∂
∂

. Therefore, the 

average monthly salary of the sample is 24,729.59 yuan, according to coefficient of LA estimated in Table 1 (0.059). Hence, the implied characteristic salary of LA 

can be calculated as 24,729.59×0.059＝1,459.05. The salary will be increased by 1,459.05 yuan if one level of foreign language aptitude is increased. All implied 

characteristics of the salary are shown in Table 2.  

Table 2 shows that in terms of significant variables, the variable graduate school will have the largest difference in implied characteristic salary. Manufacturers will 

take graduate schools as the most important consideration in recruiting talents. The second important items are foreign language aptitude, information compe-

tence, and professional ability in workplace. The place of birth is worth noting. This study shows the salaries of new employees born in other places are higher 

than those born locally. Perhaps the reason is that the employer subsidized accommodation, and employees are willing to work overtime, resulting in higher 

salaries. 

TABLE 2: IMPLIED CHARACTERISTIC SALARY OF FRESH GRADUATES IN WORKPLACE 

Symbol  Name of variable coefficients Implied characteristic salary 

PT Personality traits 0.014* 346.21 

JA Working attitude -0.013 -321.48 

LA Foreign language certificate 0.059*** 1,459.05 

CP Information competence certificate 0.053** 1,310.67 

PC Professional ability in workplace 0.045* 1,112.83 39��  Having working experience or not -0.040 -989.18 39�6 Job years 0.003*** 74.19 

GPA School marks -0.008 -197.84 

CC Serving as class cadres or community cadres 0.053* 1,310.67 

GA Participating into contest in and outside school  0.035 865.54 

SEX Gender  0.033 816.08 

MAR Marriage  0.044 1088.10 

AGE Age  0.008* 197.84 

EDU1 Educational degree 0.009 222.57 

EDU2 Graduate school 0.067** 1,656.88 

RA Place of birth -0.065* -1,607.42 

Notes: *significant at the level of 0.10, **significant at the level of 0.05, ***significant at the level of 0.01 

 

CONCLUSIONS 
This study aims to explore the factors affecting salaries of fresh graduates in the tourism industry. The implied characteristic salary of fresh graduates is measured 

with hedonic price method. Personality traits, foreign language aptitude, information competence, professional ability in workplace, job years, serving as class or 

community cadres, age, graduate school, and place of birth are the first considerations of manufacturers in recruiting fresh graduates. The variable graduated 

school has the largest difference in implied characteristic salary. The second important items are foreign language aptitude, information competence, and profes-

sional ability in workplace. Therefore, students who have not yet entered the workforce must pay more attention to these items, as these skills could help them 

obtain higher starting salaries. The school curriculum must meet the needs of the workplace. For example, the general curriculum helps to improve student 

personality and working attitude. Increasing the proportion of foreign language and information courses could improve the basic skills of students, and students 

should be encouraged to obtain professional certificates. Moreover, working experience is an important consideration, as internship or part-time jobs of students 

increase their salaries.  
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