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ABSTRACT
Women are coming forward in all economic, political and social fields. Now more and more women
are choosing to be career oriented and they are equally contributing for the family expenditure as
their male counterpart are doing in society. This concept of being working for the women if very high
in Metro cities as the cost of living is also high as compared to category B and other cities. Present
study is an attempt to analyse what the working women in NCR think about various financial services
and which service do they will choose that will satisfy their unique needs.
Key Words: Financial Services, Working Women, Needs

1.Introduction:
Financial services play important role in economic development of nation. This sector provides
for income protection, health care protection, pension and many more services. Banking and
financial services form the core of the economic system of an economy. If we study human
development in history, women have been important character in the history of mankind rather
an equal role to that of men. In fact women played a very important role in overall progress of any
nation whether it is in turms of higher status in society or at workplace in terms of work
performed by them. No one can forget the lead roles played by women in activities of national
interest, or for economic, political or social progress of country and countrymen. For the women’s
safety, security and status financial services play very crucial role to make them independent.
Although we are in the habit of taking financial decision making in the family as male cup of tea
but women’s role in the family can not be overlooked. Although women like Arundhati
Bhattacharya, managing director, SBI; Chanda Kochhar ,CEO and Managing Director, ICICI Bank;
Shanti Ekambaram, Mrs. Ananthasubramanian are magnificent personality on the top position in
the Indian banking industry but we can count them on fingers, Financial service sector is
dominated by male counterpart. Women’s efforts and involvement for betterment of family,
community or society cannot be forgotten. But when we talk about financial services women feel
neglected, ignored or misunderstood. The traditional source of funds for women is always
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considered as money from father before or at marriage, or funds from husband to meet day today
expenditure of family out of which they will save something in their boxes and even that they will
handover to male in the family when required as an emergency has arisen. Although these means
of procuring wealth are still evident but now women are earning wealth by their jobs or becoming
entrepreneurs. Men’s motive for starting business is to earn more finances while women do so to
achieve more financial freedom and independence.
A study conducted on the topic
of ‘what women really want’ by Holly Buchanan talking about study on how men and women
make investments, she explains brain activity in the subjects on making investment decisions. In
men, the reward center of the brain lit up. In women, the reward center lit up but along with the
consequence center. Before making any buying decisions, female try to gather maximum inputs
from here and there, from friends and neighbor tries to analyse their feedback and experiences
and then she decides on her buying decisions after considering the tentative consequences down
the lane. If she is not confident for her decision she try to gather more information so it is more
challenging to sell a financial product to a woman than to a man. When making a decision,
woman do more analysis than a man do. It is more challenging to convince to woman for opting
any financial product than his other counterpart Man. Women want someone they can trust,
someone who can help them, but not someone who will make them feel down. Woman needs a
financial product specially designed for them to meet her special requirement. They tend to be
more confident in those decisions.
“Woman is the companion of man, gifted with equal mental capacities. She has the right to
participate in the minutest details in the activities of man, and she has an equal right of
freedom and liberty with him” by M. K. Gandhi Autobiography
"Women no longer believe some knight on horseback will come along to sweep them off their
feet and take charge of their finances forevermore," Macaskill says.
The World Bank's Gender at Work report (2014) affirms: "On basically every worldwide measure,
ladies are more financially avoided than men."
Through specialized/admonitory help and loaning support, the World Bank Group attempts to
guarantee the maximum capacity advantages of monetary incorporation for ladies are secured by:
 Expanding access to fund and markets by banding together with creating nations and
monetary establishments inside those nations;
 Decreasing sexual orientation based hindrances in the business environment;
 Making business open doors for organizations and in the private segment to enhance
working conditions for female representatives, advertise division, and consideration of
ladies in group connections;
 Supporting business aptitudes and money related ability trainings for ladies;
 and Building the business case for equivalent monetary open doors for men and ladies

This research paper focuses on preferences of women towards their various financial needs. There
are different financial need selected in the study on the basis of literature review and discussions
with experts. In total, ten major financial needs are identified; these include family needs, medical
assistance, personal needs, investment planning, financial security, marriage (self/ dependent),
tax planning, emergency, luxury / holiday, social security. These financial needs are provided by
four types of financial services, which include banking, insurance, financial advisory and
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investment. All types of financial services may be available under one roof or provided by different
expert / advisors. It is necessary to know the preferences of women customers for their different
financial needs top various choices of financial services.

2. Objectives of the study:
To study how women conceptualize their financial needs and which different financial
services do they choose to manage it.

3. Literature review
( LeBlanc , 1998 ):- Satisfaction and quality of financial services positively related to value and
that quality exerts a stronger influence on value than satisfaction . six factors explain perceived
quality of financial services namely the degree of customer satisfaction , the contact personnel ,
the internal organisation , the physical environment and instruments , the corporate image and
the personnel /customer interaction during the service encounter .
(Yavas , 2004) :- The ultimate success of any service quality program implemented by a bank can
only be gauged by creation and retention of satisfied customers . the role of customer –contact
personnel in the attainment of these goals is of paramount importance . therefore, in their efforts
to deliver high quality services to their external publics, banks should not ignore the specific needs
of their internal publics, notably their customer contact employees.
(Liang . 2009):- women outlook positively affect financial performance and women purchase
financial services with dissimilar benefits, all of which come with corresponding attributes, and
hence result in different levels of customer satisfaction and behavioral sequence , and behavioural
sequence , which is important in reinforcing customers trust, commitment , repurchase intentions
and corporate financial performance.
(Bravo R ,2009):- Corporate image of commercial banks includes dimensions related to the
services offered, accessibility, corporate social responsibility , gloabal impression , location and
personnel .Two alternative models were validated for customers and non-customers to explain
how corporate assoiciations influence intention to use the banks services .
(Suman Madan and Rohit Garg, 2012):- women perception towards the financial services varies
from urban people to rural people as urban people are more satisfied with the quality of services
provided to them as compated to the rural people . service agents are helpful , knowledgeable and
respectful but use to make false commitments. Service agents do not want to travel to far flung
areas and don’t like to resolve irrelevant queries made by rural people .

4. Research Methodology:
This research study has based on empirical type and the main objectives of this study have to
measure the problems into insights. The validity of any research is based on the methods of
collection of data and analysis of data collected. The researcher have collected data through
primary sources. The Primary data have been collected through a structured and carefully
developed questionnaire from 220 educated working women in NCR in the age group of 25 years
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to 45 years.
To achieve this objective in the study, perceptual mapping is applied. Perceptual mapping is one of
the most popular, multi variant quantitative statistical methods, which helps in analyzing the
customer preferences with the help of two dimensional map. In perceptual mapping method,
attribute vectors represent the preferences and the magnitude of the preferences, the direction of
the attribute vectors are used to analyze the preferences of the customer. In addition to attribute
vectors, the location of different alternatives is also decided with the help of discriminant method.
In the perceptual map, the length of attribute vectors represents the magnitude of the attribute.
The goodness of fit of the preferential map is analyzed with the help of Eigenvalues and Canonical
Correlation. Higher the Eigenvalues and Canonical Correlation better they are. In the research
study, the different identified financial services are considered as different attributes and different
financial services are considered to be available services in order to fulfill the choices of the
customers.

5.ANALYSES AND INTERPRETATION
Financial planning is a process that helps one to organize one’s finances in the most efficient
manner so that one’s financial goals can be realized. It is a specialized skill that matches the needs
and preferences of investors with the risk and return associated with various investment venues.
It basically plots ones dreams and goals in such a manner with one’s asset allocation sheet along
with risk profile so as to fulfill the goals in best possible manner.
According to http://www.fpsbindia.org/, “Financial Planning is the process of meeting your life
goals through the proper management of your finances. Life goals can include buying a house,
saving for your child's higher education or planning for retirement. The Financial Planning Process
consists of six steps that help you take a 'big picture' look at where you are currently. Using these
six steps, you can work out where you are now, what you may need in the future and what you
must do to reach your goals.”
The financial planning process involves
 gathering relevant financial information;
 setting life goals;
 examining your current financial status; and
 coming up with a strategy or plan
to meet one’s goals given in current situation and future positions.
Every individual plans his expenses so as to match his earnings to fulfill his dreams successfully
and financially sustain himself. Basically there are 2 types of financial needs:
 Protection needs
 Investment needs
When the individual is worried about protection of his family income or the monthly expenses
from any unforeseen risk is called Protection need and is addressed by insurance. All other needs
which can be fulfilled by a sum of money are education need, buying a house, luxury family
vacation; retirement planning etc. and these can be met with an investment of funds in a
systematic manner. Since the goals of all members of the family like child education, holiday,
retirement etc. are common, it is most effective when all members get involved in the financial
planning. However, historically men have been doing the deed of planning the finances of the
household and that is primarily women have let them without interference but that doesn’t mean
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they don’t need to know or they don’t understand.
“ONLY 23% OF WORKING WOMEN IN INDIA MAKE THEIR OWN DECISIONS ABOUT
INVESTMENTS”
This is a very common story of any Indian household. In fact a survey done by DSP BlackRockNielsen Survey 2013 on ‘Understanding Indian women-Usage & attitude towards financial
products” conclude that only 23% of working women in India make their own decisions about
investments. This is a scary figure as only the total numbers of working women have been
considered and not non-working ones. If this survey was done with all women, the percentage
could be lesser than even 5-7%.
Women have achieved high accolades and are doing very well in modern times, sometimes even
better than their male counterparts! Look at Chanda Kocchar, Kalpana Chawla, Kiran Bedi, Lata
Mangeshkar, Barkha Dutt, Pratibha Patil, Sania Mirza, Saina Nehwal, Priyanka Chopra, Mary Kom,
etc. Don’t you think they should start taking care of their money and their own investment?
Woman has started her own venture, be in from home in a boutique, professionally or by joining
some company or even by running her own company with employees. Women have reached the
moon, trekked the Himalayas, Taxi driving or flying a fighter plane in Air force of their country.
Companies have started accounting for men and women ratio of their employees, Government is
promoting Women empowerment by women employment and education by the Ministry of
Women and Child Development. Many welfare schemes are being launched and money is being
allotted for success of these i/schemes.
Women’s need for financial planning
Although gender inequality still exists even in modern and urban India with number of women
per 1000 men reducing from 945 in 1991 to 927 in 2001 and to 918 in 2011*. Female feticide is
still quite a common practice, despite the Government’s measure to curb the same and of course
missing women and girls are one of the rising sensational issues in today’s day and age.
*Source: https://factly.in/the-beti-isssue-declining-child-sex-ratio/
Eve Kaplan a CFP(R) Practitioner in her article on “Financial Advice For Women: Your Needs Are
Different” has talked about following five financial needs of women in USA:
a. Women live longer than men, but earn less;
b. Women have less for retirement for other reasons, too;
c. Women have different insurance needs;
d. Women are more insecure about financial matters;
e. Women are more receptive to advice because they worry more.
Financial planning needs to be done by each and every person especially whosoever is earning
whether its USA, India or any other country. In the modern fast changing economy, it has become
mandatory to keep one’s financial package intact all times, I feel women need better and more
professional Financial Planning for themselves and themselves alone. Why should anyone depend
on their husbands or fathers or any other male counterparts for guiding them what to do with
their own money? Are we incapable of handling money on our own or we do not understand
finance?
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Few Reasons for the basic need of proper and professional financial planning especially for women:
Basic methods and ways of planning of finance are same worldwide but as the women have their
own unique challenges and financial requirements they are to manage their finances also as per
their need depending upon their life situation and requirements. Women’s average age is generally
five year more than men.
1. Inheritance
2. Increasing number of working women
3. Single women
4. Divorce and Alimony
5. Higher Life Expectancy
6. Career break
7. Shopping
Women are much stronger than men, both emotionally and spiritually and that is why they will do
a better job of it if only they put their mind into it. If we compartmentalize things and say that
cooking is a woman’s job, then all chefs should be a woman which is quite contrary to the truth!
Moreover if driving was a man’s job, then they should do it better than women, right? However,
quite to the contrary, MetLife, one of world’s largest insurers, has done a recent survey wherein
they have come to a conclusion that women are safer and better drivers and men are 3.4 times
more likely than women to be fined for negligence on the road and drunk driving. Thus, they have
come up with better insurance rates if the vehicle is driven by a woman, beat that!
So, there’s nothing like a man’s job or a woman’s at least in today’s day and age and there is
nothing a woman cannot do. So, financial planning, is equally important for both sexes but I, being
a woman, feel it is MORE important for women because then she will not be dependent on anyone
or be at someone’s mercy, at least financially.
Regardless of gender, clients need a space to discuss emotional issues that revolve around money.
Studies show that clients who are emotionally invested in a financial plan always have a higher
success rate in terms of implementing their plan and realizing their goals. If you are female, and
work with a financial advisor, make sure your voice is heard and your input is considered
in your financial planning and investment process.
The women respond in the study were asked to rate the different financial services against the
different choices of financial services in order to fulfill their financial needs. The discriminant
analysis is applied on collected data, the results of the discriminant analysis are shown below in
Table - 1.
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Table 1: Represents the Eigenvalues and Canonical Correlation of the different dimensions
considered in the study.
Function

Eigenvalue

% of Variance

Cumulative %

Canonical Correlation

1

3.154a

54.8

54.8

.871

2

1.685a

29.3

84.0

.792

3

.921a

16.0

100.0

.692

a. First 3 canonical discriminant functions were used in the analysis.

The results indicate that three functions are required in order to explain the preferences of women
customers with respect to different financial needs and financial services preferred by them to
fulfill these needs. The results indicate that Eigen value of first function is 3.154 which explains
54.8% variance of the responses. Similarly second function has the Eigen value of 1.685 which
explains 29.3% of the variance. Third function is found to have lowest Eigen value (0.921) which
explains only 16% of the variance. Hence for the analysis two functions are considered as they
explain 84% variance in the responses. Two dimensions are found to have higher value of
Canonical Correlation which indicates that the accuracy of the predicted model is high.
Table 2: Showing the results of Wilks’ Lambda
Test of Function(s)

Wilks' Lambda

Chi-square

Df

Sig.

1 through 3

.047

2672.057

30

.000

2 through 3

.194

1430.354

18

.000

3

.521

569.210

8

.000

Wilks’ Lambda is a measure of badness of fit. Its value comes in the range of 0-1. Lower the value
of Wilks’ Lambda, the better it is. In the results it is found that Wilks’ Lambda of function 1 & 2 are
very low. However, Wilks’ Lambda of function 3 is very high i.e. 0.521. Hence, function 3 can be
dropped for the analysis.
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Table 3: represents coordinates of function 1 & 2 along with the length of vector calculated
in the study.
Standardized Canonical Discriminant Function Coefficients
Function
1

2

3

Family needs

-.387

.158

.540

Medical Assistance

-.303

.074

-.429

Personal needs

-.255

.118

.521

Investment Planning

.360

.335

.086

Financial security

.230

-.538

.068

Marriage

.547

-.043

.139

Tax planning

.424

.504

.001

Emergency

-.182

.147

-.477

Luxury Holiday

-.033

.090

-.002

Social security

.161

-.467

.036

Structure Matrix
Function
1

2

3

Marriage

.548*

-.106

.083

Luxury Holiday

-.010*

-.003

.003

.133

-.552*

.052

.421

.547*

.008

Social security

.197

-.484*

.057

Investment Planning

.336

.416*

.066

Family Needs

-.411

.112

.508*

Personal Needs

-.213

.124

.506*

Emergency

-.157

.137

-.503*

Medical Assistance

-.319

.062

-.464*

Financial security
Tax planning

*. Largest absolute correlation between each variable and any discriminant function.
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Table 4: Coordinate of different financial needs estimated using discriminant analysis.
Need

of

women

Coordinate

for

Coordinate

customers

function 1

function 2

Tax planning

.424

.504

Financial security

.230

-.538

Marriage

.547

-.043

Social security

.161

-.467

Investment Planning

.360

.335

for

Distance

from

the origin
0.658336
0.584967
0.548154
0.494185

0.491681
Family needs

-.387

.158

Medical Assistance

-.303

.074

Personal needs

-.255

.118

0.281604

Emergency

-.182

.147

0.233747

Luxury Holiday

-.033

.090

0.095778

0.418079
0.312222

In the study two functions are considered for preferential mapping, the coordinate of different
financial needs are estimated using discriminant analysis. These coordinates are useful in plotting
the attribute vectors representing different financial needs against two functions represented by
X-axis and Y-axis.
The length of the vector is calculated with the help of taking the square root of the sum of squares
of coordinates of function 1 and function 2.
Distance= √(x2+y2)
where x and y represent the coordinate of attribute for function 1& 2 respectively.
Table 5 : Preference given by working women to various Financial Needs
Financial Needs

X

Y

Distance

1

Tax planning

0.35

0.10

32%

2

Family needs

0.26

0.18

24%

3

Luxury Holiday

0.26

-0.51

24%

4

Investment Planning

0.19

0.48

18%

5

Financial security

0.17

-0.21

16%

6

Marriage(Self/dependent)

-0.11

0.19

10%

7

Personal needs

0.08

0.13

8%

8

Social security

0.08

-0.08

7%

9

Emergency

-0.04

0.30

4%

10

Medical Assistance

0.02

-0.18

3%
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Figure 1 : Preference given by working women to various Financial Needs
35.00% 31.60%
30.00%
23.90%23.77%
25.00%
17.62%
20.00%
15.57%
15.00%
10.31%
7.69% 7.03%
10.00%
4.45% 2.74%
5.00%
0.00%

The results indicate that the most important financial need are found to be tax planning, family
needs, luxury holidays, investment planning, financial security, marriage(Self/dependent),.
However the least important financial services Personal needs, Social Security, Emergency,
Medical Assistance
Table 6 Functions at Group Centroids
Financial_Services

Function
1

2

Banking

-1.960

.336

Insurance

-1.488

.205

Financial Advisory

2.253

1.519

Investment

1.194

-2.060

The Preferential Map is shown below in figure-------
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Figure 2 :The Preferential Map

In above figure is displaying the Group Centroids
It is depicted from the above figure that working women are choosing Advisory services to meet
their needs of tax planning, family needs, personal needs, investment planning. They are opting
investment services for financial security, medical assistance, social security, luxury holiday. They
are going for banking & Insurance services as an umbrella for saving money for marriage of self
or their dependents where as to meet any kind of Emergencies, they opt for in Insurance services.

6. Findings:
After carefully analysing the collected data to analyse the preference given to financial needs by
women, it was found that for working women, tax planning and family needs come at the top. Then
they consider luxury holidays, investment planning, financial security and marriage (self/
dependent) as their financial needs. However, personal needs, social security, emergency and
medical assistance is the least important needs for these women.
When analysed for financial services i.e. banking, insurance, investment and financial advisory in
terms of their needs, it was found that they are opting financial advisory services for tax planning,
family needs, personal needs and investment planning. They are dependent on banking services
for saving money and valuables for marriage of self or dependent. They have shown faith in
International Journal of Research in Finance & Marketing
Email:- editorijrim@gmail.com, http://www.euroasiapub.org
An open access scholarly, peer-reviewed, interdisciplinary, monthly, and fully refereed journal

11

International Journal of Research in Finance and Marketing (IJRFM)
Vol. 7 Issue 4, April - 2017
ISSN(o): 2231-5985 | Impact Factor: 6.397 |

investment services for financial security, medical assistance, luxury holiday and social security.
Last but not the least, for meeting any kind of emergency, they had chosen the insurance service
only.
Very few women put a pause to their saving habit. In the words of David Bach, “once a women
learns to take charge of her finances she will never go back. Once a women device a plan, they stick
to it.”
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