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ABSTRACT

Client relationship marketing leverages service firms to resist
undifferentiated and pressuring business competition, and help nurturing long-term
business growth. However, Studies in client relationship marketing practice in
professional service were rarely focused. This research contributed to explore
practices used by professionals in the financial service firm, to create, maintain and
enhance relationship with clients. The relationship marketing practices were identified
through six in-depth interview with key personnel. The finding reveals eight client
relationship marketing practices. Despite minor variations, the findings show
similarities in practice with the Kok Ming Woo & Kannika “Mink” Leelapanyalert’s
(2014) study in a legal industry, and Claycomb & Martin’s (2002) in U.S. commercial
industries. The research also showed that despite limitation in client relationship,
financial firms can nurture the relationship through inducing trust and commitment in
profession-aspect interactions. A relationship development process model was
verified in different context of professional services and confirmed by the research

outcomes.
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CHAPTER |
INTRODUCTION

1.1 Introduction

Relationship Marketing becomes more aware in service business. Earlier
studies showed that there is a paradigm shift away from the traditional marketing mix to
a relationship marketing approach in the services industry (Gronroos, 1994; Holmlund &
Kock, 1996). When it was applied to service business, the traditional marketing mix was
described as the obsoleted and oversimplified, and tends to overlook some elements that
could fulfill marketing effectiveness. Unlike tangible goods, difficulty in evaluating the
purchase and consumption leads clients to continue using services with familiar service
providers (Sharma & Patterson, 1999), as clients typically lack of related technical
knowledge, skill or experience which lead to ability to judge the service quality
(Shemwell, Yavas, & Bilgin, 1998). Due to drastic changes and intense competition in
the business environment, network development and relationship marketing should be
concerned by the organization to obtain flexibility for coping with changes and operating
efficiency (Cravens & Piercy, 1994). There are also evidences showing that building
sustainable relationship in business with clients positively affect to the market position
and financial performance (Eisingerich & Bell, 2007, Liang, Wang, & Farquhar, 2009).
K. M. Woo and K. Leelapanyalert (2014) have revisited numbers of client relationship
development process (Dwyer, Schurr, & Oh, 1987; Ford et al., 1998; Wilson, 1995) and
a customer relationship life cycle model (Gronroos, 2000), and commented that despite
their differences in terms and views the author emphasized, they refer to change of
relationship stages between buyer and seller and the practice that require effort beyond
from marketing department personnel, thus from practitioners who have line-of-sight to
customers. However, Kok Ming Woo & Kannika “Mink” Leelapanyalert (2014) stated

that the framework and finding require supports from additional studies in future.



1.2 Problem Statement

Many studies focus on potential of relationship marketing and
implementation in general basis (Christopher, Payne, & Ballantyne, 2002; Claycomb &
Martin, 2002; Gronroos, 2000; Theron & Terblanche, 2010), however there are few study
in practices of relationship marketing. Though an exploratory study of the lawsuit
industry in client relationship marketing practices, by Kok Ming Woo & Kannika “Mink”
Leelapanyalert (2014), found that there are many practices similar to those categorized in
commercial service providers researched by Claycomb and Martin (2002), there are some
new practices emerged from the study of the lawsuit industry. So far there is no study
about client relationship marketing practices further in professional services, particularly
used in financial service industry. This particular field have shown prospect is South-east
Asia timing of growth. According to Deloitte’s review, the gross domestic growth of the
region is relatively high than the global, 5% increase in past 3 years, and speculated to
maintain this value for the next years (Thailand quarterly economic report (Deloitte
Thailand) insights, perspectives, reports (2016). The report also showed that number one
foreign direct invest in the past 3 years, $ 106 Billion or 30% of the investment, is
financial and insurance activities. The information indicated there are higher amount of
demands and completion of financial service in South-east Asia. A study in the practice
aspect in relationship marketing fills gaps in the existing literatures by giving references
of relationship marketing practices currently used. The knowledge is beneficial to
professional services firms in order to sustain and prosper in the highly competitive
market (Kok Ming Woo & Kannika “Mink” Leelapanyalert, 2014).

1.3 Research Objective
This paper aims to study further in client relationship practice framework and
answer these following questions:
1. What are practices used in the firms to create and maintain good relationship with
clients in the financial service industry?
2. What are related roles/responsibilities of financial service professionals under the

framework of relationship development process?



CHAPTER I
LITERATURE REVIEW

2.1 Paradigm Shift to Relationship Marketing

Zingkhan, (2002) defined relationship marketing as the approach to establish,
maintain, and enhance long term accusation with customer and other stake holder. It has
emerged as a sophisticate new marketing approach and considered promising to create a
firm’s competitive advantage. By exchanging information and forging partnership with
the customer, the seller has an opportunity to form the close bond with the customer. This
close can be potentially advantageous to both parties and the strategy work best when
both buyer and sellers are interested in achieving over the long run.

Gronroos (1994) proposed the idea of paradigm shift from the traditional
marketing mix approach to relationship marketing approach, as the former approach’s
loopholes. This is because marketing paradigm based on traditional marketing mix does
not fulfill all of requirement of marketing in business, including sustainable customer
relationship. Although traditional marketing mix approach is able to attract customer to
make a purchase, it show limited role in create customer’s satisfaction in purchasing and
post-purchasing due to nature of interaction between customers and firms. As retaining
customer is more focused rather than solely maximizing sale volume, relationship
marketing approach becomes more interesting to business that aim to obtain beneficial
long-term relationships with customers.

In general, Marketing is developed from simplified concept to be more
accurate in fulfilling customer’s needs and creating long-term relationship with customer.
With the concept, the firm is equipped to be able to developed long-term strategy for
customer retention. (Christopher et al, 2002; Reinartz & Kumar, 2003). Relationship
marketing paradigm aim to achieve interaction environment between buyer and seller that
create mutual benefits between them (Gounaris, 2005). Sellers can gain from increasing

sales, decreasing operating expense, and word of mouth (Gilpin 1996; Gronroos, 2000;



Reichhed & Sasser, 1990), while buyers can gain reduced transaction complexity (Hart
& Hogg, 1998) and reduced transaction cost (Buttle, 1996).

2.2 Professional Financial Service

Kotler et al., 2002 define professional services as organizations that offer the
service is provided by qualified personnel, be advisory and focus on problem solving.
The professional should have an identity, be known in the market for his or her specialties,
and have a specific name such as an “architect” or “management consultant”. The service
should be an assignment from the buyer to the seller. The professional should be
independent of suppliers of other services or goods. The work environment involve with
distinctive problems, limited tight deadline and high accountability in the professionals.
As the core expertise is difficult to acquire, asymmetry in knowledge between clients and
service providers occurs. Therefore, client generally lack ability to judge quality of the
work and trust on the firm to deliver task on time. The services have low degree of
differentiation (e.g. tax audit, etc.). Although professionals normally interact with clients
during a work, they mostly have little marketing expertise and doesn’t promote their
service because it is perceived as time deducted from billable hours. Due to low
differentiation and the nature of the interaction in the business, it is essential that
relationship should be applied to create competitive advantages of a firm.

2.3 Service quality, Relationship Outcome and Business loyalty

Ruben Chumpitaz Caceres Nicholas G. Paparoidamis, (2007) studied
relationship of service quality, relationship satisfaction, trust, commitment and business
loyalty; in commercial service. Through the survey, it is found that technical service
quality has higher influence than functional service quality in service satisfaction, yet
both of them have significant influence to the satisfaction. Furthermore, service
satisfaction leads to trust, commitment and loyalty. Trust and commitment also positively
affect loyalty in customer. The framework is tested and structured, as shown in Figure 1.
The study suggested that relationship marketing which enhances perceived quality in

service, can play role on creating customer satisfaction, loyalty, and retention. However,



the paper also suggest future study to address service quality and relationship quality in

D)

dynamic relationship stages.

Technical
Service

Functional
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Relationship
Satifaction
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Figure 2.1 Relationship of Service quality (technical and functional service) and
relationship quality (satisfaction, trust, commitment and loyalty). Developed by

Ruben Chumpitaz Caceres Nicholas G. Paparoidamis, (2007)

2.4 Benefit of Relationship Marketing

Strong relationships with customers give unique competitive advantages to a
service firm, as they are not something competitors can straightly imitate (Liang et al,
2009; Buttle, 1996). Without relationship between a firm and customers, customers can
easily switch to the competitor when a better deal with better price comes across them
(Holmlund & Kock, 1996). By this issue, long-term relationship with customer become
more aware and desired by a firm to achieve long-term financial gains. Relationship
marketing offer a firm the way to overcome the problem via two main economic ideas.
First, it takes higher costs to win a new customer than to retain an existing one (Storbacka,
Strandvik, & Gronroos, 1994). Second, the more that customer interact with and depend
on a firm in business, the more profitable relationship for the firm (Butltle, 1996). These
ideas are supported by the concept of customer relationship life cycle, introduced by
Gronroos (2000). The model consist of three phases: initial phase, purchasing phase, and
consumption or usage phase. Grongoos (2000) stated that its costs less resources to make
satisfied customers who are at the third phase to re-purchase than to get a new customer

through all phases in the life cycle to make a purchase.



2.5 Customer Retention and Financial Performance

Reichhed and Sasser (1990) studied through industries trend and found that
service companies lost 20% of the customers per year, but if firms can reduce of defection
rate for 5%, they can increase profit for 25% to 85%, depending on the type of company.
From finding, it is noticed that small improvement in customer retention in retail banks
cause better profit and growth. Other studies also promote that to build, maintain, and
improve relationship with customer lead to higher customer retention, sales, growth, and
profit (Reinartz & Kumar, 2003; Yang & Paterson, 2004). The study provide justification

in retaining customer through relationship marketing.

2.6 Relationship Marketing Practices in US Commercial Businesses
Claycomb & Martin (2002) studied relationship marketing practices in 205
US commercial service providers. Through a survey, range of marketing practices to build
relationship are prioritized by many respondents. According to the outcome, 80 percent
of the respondents commonly set high priority to the top seven of the practices in the
chart: Encourage people to think about the firm, provide better service to the customers,
encourage the customers to favorably about the firm, encourage the customer to trust the
firm, encourage to enjoy doing business with the firm and encourage customer to refer
prospective customer to the firm. The study promote relationship marketing practices in
general sense and what practices are commonly considered as important ones regardless
types of the service. However, it noted that different industry has variation in practices
emphasized, and further study in specific industry is required to obtain what practice
should to be focused and how to implement practices in the environment where buyer-

seller relationship stage.

2.7 Relationship Development Model
There are literatures contributing to propose different view of relationship
development processes via conceptual model (Dwyer et al., 1987; Ford et al, 1998;

Wilson, 1995). Three models visualize relationship between parties in term of stages



which change from one stage to another due to their interaction. In general, one stage
shifts to the next sequence represent the shift from transactional exchange, which refer to
the business transaction without involvement of any other factors except the transaction
itself, to relational exchange, where relationship and long-term interaction between
parties involve. The models were developed from different work field in social exchange
theory (Dwyer et al., 1987), collaborative relational exchange (Wilson 1995), and the
business markets (Ford et al., 1996).

Dwyer et al. (1987)’s relationship development model, based on modern
contract law aspect, consist of five stages: awareness, exploration, expansion,
commitment, and dissolution. Wilson (1995) model is developed through merger,
acquisition and joint venture view and explain the relationship in five stages: partner
search and select, defining purpose, boundary definition, creating relationship value and
hybrid stability. On the hand, Ford et al. (1998) project additional perspective that every
relationship stage is associated with certain efforts, from both parties, in order to fulfill
expectations in the stage and make relationship improved and beneficial. The model
comprise four relationship stages: pre-relationship, exploratory stage, expansion stage
and stable stage. Despite variations in terms and details, all models commonly describe
that buy-seller relationship is developed from one stage to another pace, with increased
benefits in each advancement.

Referring to Ford et al. model, due to its most related business context, it is
focused to be the part of conceptual model of the research. The pre-relationship stage
refer to the point that buyers and sellers study each other. Both parties have low trust and
demand communication and information (e.g. benefits, investment, risk, etc.) to justify
forming relationship. In this stage, creating awareness in customers’ mind about brand
and services through various channels like advertising and branding is important, since
there is initially not much interaction between both parties (Dwyer, 1987).

Having sufficient confidence in both parties, their relationship shifts to
exploratory stage, the point that buyers and sellers discuss and negotiate to make the
purchase of product or service. Although expectation of future exchange is formed, the
relationship is fragile. A simple transaction, like a trail purchase, is often made to bound
investment, risk, and interdependence between parties, which is easy for termination if

necessary (Dwyer, 1987). The outcome of the exchange is used to indicate how much the



seller are able and willing to deliver the satisfaction to the customer (Blau, 1964). On the
other hand, in sellers’ view, buyer’s conformity to exchange’s obligations make a buyer
more attractive for future exchanges, (Thibuat & Kelly, 1959). Wilson (1995) said well-
defined relationship purpose is a key element for both parties to clarify mutual goals.

The expansion stage refer to buyers and sellers advanced their
interdependence and increase business exchange for better benefits (Dwyer, 1987). The
stage can occur only when positive exploratory exchange creates trust and satisfaction,
leading to more risk taking with dryad. As range and depth of dependence increase, the
knowledge of both parties in capability and objective are revealed and business grow in
volume.

The stable stage refer to the relationship that has product/service exchange as
routine. The indication of this stage is setup of common business values, such as operation
procedures, norm, and trust. Referred by Dwyer in term of “commitment”, this advanced
phase occur when exchange partners achieve satisfaction from interdependence, in such
a degree that they virtually preclude other partners that could provide similar benefits
(Dwyer, 1987). This model explains process and benefits of relationship development
throughout the four stages. Although the studies give understanding in progress of
relationship changes, it only provides general ideas of implementation (e.g. performance
metering, conflict management, etc.), and requires further study to test them.

2.8 The Customer Relationship Life Cycle

Gronroos (2000) proposed customer relationship life cycle to describe
process in the life cycle and deliverables related in each process. The model can be used
as guideline for marketers to apply traditional marketing mix with interactive marketing
in service market environment. It comprise three phases: initial stage, purchasing stage,
and consumption or usage stage. The initial stage is the point when awareness of
product/service needs are not appeared in customer. Therefore, marketing mix is a key
element to create awareness and interest to buy in customer. After the needs are aware by
customers, the life cycle advance to purchasing phase, where customer could potentially

make a purchase, leading to sales generating. At this phase, both marketing mix and



interactive marketing approach are important to convince the purchase. It is also crucial
that service providers should focus on performing marketing tasks during service
production and consumption. In case a purchase is made, the life cycle reaches to
consumption or usage phase. To this phase, traditional marketing mix approach is limited
due to the nature of the interaction. Thus, interactive marketing approach play major role
to create added value through effective process-related functionality (Gronroos, 2000).
The more service provider fulfill needs and promises to customer, the more customer
satisfaction maximized. By making customers satisfied, both technical and functional

service, re-purchase and cross-selling from them are highly potential.

2.9 Client Relationship Marketing Practices in Lawsuit Industry

Kok Ming Woo & Kannika “Mink’ Leelapanyalert (2014) studied in Client
Relationship Marketing Practices in a law firm. They stressed that relationship
development model or customer relationship life cycle model alone are insufficient to be
used as complete framework. Consumption or usage phase in Gronroos (2000) model is
most important phase in the study because interactive marketing approach create
significant marketing impact in this phase. However, the model explain marketing tasks
in each phase and positive outcome indicating advancement of the phase, but it doesn’t
explain in which stage that the life cycle phase belong to. For example, the model doesn’t
explain that purchase phase and consumption phase can also be in exploratory stage and
expansion stage, in different situation. In exploratory stage, purchase phase and
consumption phase are in form of a trail purchase to see the prospect of the deal. In
expansion phase, purchase phase and consumption are in form of re-purchase and cross-
selling, as customers continue to use the service with the same provider. Therefore, the
relationship development model and the customer relationship are integrated and
restructured to create suitable concept for the particular study. They found that seven
practices similar to Claycomb & Martin (2002)’s finding, with additional three practices
emerge from lawsuit firm context. Despite the model’s systematic concept, the developers
noted that it should be test further in law firm industry and other service industry (Kok

Ming Woo & Kannika “Mink” Leelapanyalert, 2014). Thus, this integrated model (see in
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figure 2.2) contribute as the framework for the further study in financial service of this

paper.
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Figure 2.2 Client Relationship Marketing Practices at Different Stages of
Relationship Development Processes Toward Achievement the Desired Outcomes of
a Firm (Conceptual Framework). Developed by Kok Ming Woo & Kannika “Mink”
Leelapanyalert (2014). Based on Dwyer et al. (1987), Ford et al. (1998) and Grogoos
(2000).
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CHAPTER I
RESEACH METHODOLOGY

3.1 Qualitative Research: Case study

Case study approach and interview were used to study the practice of client
relationship marketing in the financial service firm. Qualitative research suited for the
study, as it allows researchers to explore the experience from the participants (Corbin &
Strauss, 2008; Denzin & Lincoln, 2003). Case study was considered as the most
appropriate way to find out how the participant conduct the client relationship marketing
practices. Through case study, detailed, valuable, and useful insights into a firm’s client
relationship marketing practices was aimed to be discovered, whereas it could not have

been achieved using a survey method alone (Yin, 2003).

3.2 In-depth Interview

The interview method was selected as a tool to explore participants’ own
experiences, feelings, and opinions to the subject. It also allows researchers to interact
with the informant, prompting more specific questions and exploring unexpected topics
that arise during the data collection. A semi-structured approach was adopted because it
allows interviewees to develop ideas and to speak more widely on the issues raised by the
researcher (Denscombe, 2007).

The interview consisted of open-ended questions (see the Appendix A), and
topic guides were produced in order to provide the general structure of the questioning.
Overall, it moves from general questions to more specific questions in order to better
understand the client relationship marketing practices. Six face-to-face semi-structured
interviews of approximately 45 to 60 min in length were conducted with one partner,
three senior managers, three managers, and three senior professionals. The participants

interact with customers in their job responsibility. Multiple informants from different
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positions were interviewed in order to ensure that client relationship marketing practices

undertaken at different levels and positions were all included in the data collection.

3.3 Observation and Secondary Data

Secondary data collected included information from the firm’s website,
marketing brochures, online presence, and newspaper articles. The reactions of the
interviewees in answering the interview questions were observed and recorded. These
observations were later examined with the secondary data collected in order to triangulate
the data (Ghauri & Gronhaug, 2010). The triangulation approach was adopted to increase
the validity (Ghauri & Gronhaug, 2010) of this study.

3.4 Samples

This research involved the study of a firm’s client relationship marketing
practice and the client relationship development process. The financial service was
chosen as a study subject because of the field’s potential growth of demand and
completion in Southeast Asia region, and the increasing importance of client relationship
marketing practice in this industry. This study focused on a leading financial in the world
with the intention that the findings would be beneficial to client relationship marketing
practice in the financial service in future. Firm X was selected as a suitable firm to study.
Firm X is one of the 10 largest financial service firm in the world, and in Thailand, as
measured by income, generating revenues in excess of USD $10 billion in 2013 alone
(“The Global 100 2013,” 2013). For reasons of confidentiality, the firm name is not
disclosed in the paper. This article aims to present informative and constructive findings
and was not designed to represent the entire industry. Hence, the investigation is limited
to a single financial service firm.

A convenience sample was drawn from personal contacts in order to access
key informants in Firm X. Personal contact (convenience sample) was used, as this
increases the chances of securing participation from the sample. A request letter was sent

to the international business development manager (who was known personally by the
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researcher) explaining the purpose of the research and requesting participation from the
firm. Snowball sampling was also used when, upon completion of each of the interviews,
interviewees were asked to suggest others personnel that may have useful information
regarding the research topics. Snowball sampling is useful when initially only a few
respondents are willing to participate in the study; it helps to extend the sample of
participants by asking participants to suggest others who may be able to contribute to the
research topics (Hussey & Hussey, 1997). The brief profiles of the participants in the

research are shown as below table

Table 3.1 List of Participants in the research paper

Name Job Position Work Experience = Gender  Nationality
Interviewee#1 Senior 2 years, 6 months Female Thai
Interviewee#2  Senior Manager 11 years Female Thai
Interviewee#3  Senior Manager 13 years Female Thai
Interviewee#4 Manager 3 years, 2 months Female Thai
Interviewee#5 Partner 21 years Female Thai
Interviewee#6 Senior 2 years, 6 months male Thai

3.5 Data Collection and Analysis

Data collection is performed via note taking and audio record if the consent
granted. Verbatim quotations from interviewees were given significant emphasis during
the analysis of data. To analyze the data, the researcher began by coding and categorizing
the extensive data collected. This helped the researcher to relate the data to our questions
and conceptual framework. Subsequently the data are identified into the obvious trends
and established the findings by comparing them to the conceptual framework developed
from the existing literature (Ghauri, 2004). The pattern table for the analysis is shown as

Appendix B and Appendix C.
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3.6 Ethical Clearance Processes

This research is conform to College of Management Mahidol University’s
(CMMU) ethical clearance for thematic paper. Permission letter is sent to the company
manager to approve the in-depth interview with the financial service professionals. Every
participant is informed in research rationales, objectives, framework, processes and rights
to participate data collections. At the beginning of each interview consent was sought to
audio-record the interview. When consent was granted, the interview was audio-recorded
and later fully transcribed. As consent letter contains participant’s signature in the
document, the researcher will not show the letter in the appendix to keep participant’s
identity non-disclosed It is informed through verbal explanation, permission letter and
consent letter that the identity of participants and their firm are not disclosed in any part

of this research paper.
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CHAPTER IV
RESEARCH FINDINGS

This research is aimed to explore client relationship marketing practices used
by financial service professionals at different stages of the relationship development. The
data collected is summarized into keys issues. The quotes from interviewee are selected
to present only the most important one that represent the explanation of the content of
each key issue. From the collected data, there are 8 practices of client relationship
marketing found in the financial service firm. Comparing with the findings of the previous
study of client relationship marketing practices in lawsuit firm by Kok Ming Woo &
Kannika “Mink” Leelapanyalert (2014), the research in financial firm found 8 similar
practices with 2 practices missing, which are social bond beyond the professional level

and utilizing Customer Relationship Management software.

4.1 Understanding Client Requirements and Tailoring Services

4 out of 6 of the interviewee stressed that understanding client requirements
in work is essential to interaction processes between professionals and clients. The reason
is clients depend on professionals to solve problems for them with specific knowledge
and skills. Moreover, in financial service’s nature, each deal or project has variation in
scope, service types involved, and degree of work detail that determine tasks that
professionals need to deliver. To ensure client’s requirements of the service is fulfilled,
clear communication between parties regarding work requirement is done before the
client consume the service. However, by the circumstance, the requirements might be
changed during consumption. Professionals have to discuss about this topic to adjust the
service in order to create satisfaction in the outcome. This aligns with the work
environment of professional business, described by Kotler (2002), that professionals face

distinctive problems and need to define the objective with client case by case.
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Understanding requirements is also a product of understanding in business
industries and client companies. 3 out of 6 interviewees describe that they gained
understanding both topics through constant study on market trends, public statements,
and client company’s direction or strategy. By that understanding, professionals can
introduce themselves and the services that will me likely to be attractive to clients. In pre-

relationship stage, it is a ticket to approach to client, as quoted:

“I looks for the client companies that interest in our service. If we found out our
service to can help them, I will manage to introduce myself and the service that we can
do.... It is not easy like I just simply walk in and talk about the service, | need the topic
that clients are interested. If the topic is attractive for clients, they would mostly welcome
me to present more detail to them. The process is usually done by phone call.”

Interviewee#5

By pinpointing the right problem and solution for clients, the client’s
impression to the financial service firm as an expert lead to use service from the firm.
This practice share similarity to one of the lawsuit practice, “Truly Understanding
Clients’ Businesses and Industries”, found by Kok Ming Woo & Kannika ‘“Mink”
Leelapanyalert (2014), where understanding in industry and market create trust in client
to do the business with firm. Moreover, in financial service, the longer professionals
interact to serve clients, the better they understand their clients and get better in adjusting
service to fulfill client’s needs in expansion stage. In conclusion, to understand client
requirements and tailor services is the process that must be conducted through a whole

process of relationship development.

4.2 Tailoring Communication Approach
As interaction between financial professionals and clients mostly involve
with interpersonal communication, the way to approach clients become critical, as

quoted:
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“Another issue is understanding in communication. Although you can provide
technical solution for them, customers might not choose you as the service provider if
they find it difficult or uncomfortable to interact with you as a person .... If you deal
with clients properly, they will trust you to do the service for them.”

Interviewee#2

3 out of 6 interviewees expressed that tailoring of interaction style according
to client’s preference helps them work with smoothness and knowing clients better
through more communication. This is because each client has different in working style,
culture, formality, etc., so professionals cannot approach them with one fixed form. For
example, it is noticed by the professional’s experience that Singaporean clients tend to
“get to the point” in business interaction, while Japanese one tend to have small talks
before entering into the business in financial service.

The practice starts since the pre-relationship stage, as professional study
about client companies and the key contact person through various channel, such as online
social network, online business network, and company website. By knowing guidelines
about their preference, professional can anticipate the suitable method to perform either
personal communication (e.g. meeting, presentation, etc.) or non-personal (e.g e-mail,
texting, etc.) communication in the first encounter in with clients and impact impression
and trust along the followed interaction. This is supported by the study of Kok Ming Woo
& Kannika “Mink™ Leelapanyalert (2014), found that good interactions lead to increase
in trust clients’ satisfaction toward the firm and its service offerings, which enhances the
relationship in the future. The practice continues in progressed relationship development
stages in some degree, as professionals need to interact multiple clients in different deals

at the same time and the approach is needed to be shifted, accordingly.

4.3 Quick Response

3 out of 6 interviewees describe that professional have to response to client
request in the service operation to make client satisfied. The consumption activities in
every relationship stage is mainly affected by this, because there are a lot of information

exchanges in financial transaction via e-mail and texting. When clients contact
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professionals due to deliverables, urgent requests, or errors related to the service, they
normally want answers as soon as possible. Rule 24 hours is adopted, which refer to

response the client response within 24 hours, as expressed in the quote:

“Normally, clients want quick result from us. We don’t have to always deliver
result right way, but we need to inform what and when we’re going to do to get the result.
| found that some case event the result can’t be deliver yet, but with quick response to
communicate with the clients, they are satisfied. It make clients perceive that they are
important to us to take care of their requests.”

Interviewee#3

Quick response share similar value to the practice called “Service Recovery”
in the study of Kok Ming Woo & Kannika “Mink™ Leelapanyalert (2014), which refer
fast response of inaction to recover errors in work help preventing bad Word-Of-Mouth
and reverse in client relationship level. It also overlaps with the practice “Treating Every
Job Seriously Regardless of the Size”, in sense that the service treating to client is done
with care and consistency. Similar to “Changing the Impression”, the practice makes
clients perceive professional not as a money taker, but as a care taker and promote client
relationship.

4.4 Proactive Call for Feedback

3 out of 6 interviewees mentioned that they contacted the clients after the
service is finished to ask feedbacks of the service. This give insight about client
satisfaction in service, area of improvement, area to add value in the service, and
opportunity to cross-sell in the future. The professionals use the insight as a part of service
improvement. It is supported by the study of Claycomb & Martin (2002), which identify
“Improving Service Performance” and “Building Additional value” are counted as
practices to enhance client relationship. It is also mentioned that continuous service
improvement helps adding value to the service and reduce tension from price negotiation

in the clients using the service for long time.
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4.5 Keep in Touch in Occasion

4 out of 6 interviewees said that keeping in touch with clients beside
professional interaction help them to maintain relationship with clients. Phone call and
visiting the key contact person are done in several occasions, such as New Year’s,
birthday, etc. Range of gifts serve along the practice. A diary, an organizer notebook with
calendar and accounting standard fact sheet, is given to keep in touch with existing clients
and former employees of the firm. Premium gifts (mug, pen, etc.) and gift basket are
given to for more special events. The principle of the practice is to keep the firm’s
presence in client’s mind after the deal is over. The interviewees also expressed that the
deals come from references of people who already known their firm (e.g. existing clients,
ex-employees, other professionals in different field, etc.) offering the deal, rather than the

firm finding new clients and offering the services.

4.6 Organizing and Attending the Events

3 out of 6 of the interviewees explained that organizing the event for clients
is the way to promote the company’s name. In financial service, the event is set in form
of seminar/training of specific knowledge, such as accounting standard, financial
transaction, management skills, etc. Each course is designed to suit to specific target
groups, for example, a market seminar for Japanese clients, management skills for
executives, etc. The training is organized by professionals in the department, and
instructed by partners/managers of the firm who have expertise in the topic. Existing
clients (and new potential clients in some cases) who are considered as the targeted group
of the training are invited to attend it with free charge. Updated standards and transactions
are also the topic that is used to share to the client. The firm set the training on request of
the client. The practice create clients’ perception toward the firm, in term of presence and
capability as an expert of the financial service industry. It help clients to know more about
the firm’s service. This concept of practice is also in common with the practice mentioned
by Claycomb & Martin (2002) about importance of social event and open house for
clients.

2 out of 6 interviewees mentioned that attending events also a part of creating

and maintaining relationship with clients. Most of the events are training or seminar for
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the field concerned in financial business. The seminar is the good place to create
connection and keep the firm name in presence. In some case, the professionals attend the

event that is not directly relate to their specialty, as quoted:

“... As a professional in Transaction Advisory Service, I also need to attend some
certain industry exhibitions where there is potential of merging and acquisition, and
present myself and the service that we can help them.”

Interviewee#1

The practice aligns with one of the law firm’s practices found by Kok Ming
Woo & Kannika “Mink” Leelapanyalert (2014), called “Organizing and Attending Social
Event”, which refer to professionals meeting with clients or potential clients in non-
buyer-seller environments to keep themselves visible. However, there is variation
between the two findings due to the context. The non-commercial environment in
financial service business is limited to only knowledge/skills related seminars/trainings,
whereas the lawsuit context has range of more casual environments such as one-on-one
meetings, drink events, sport matches, etc. The interviewees also explained in many
points that as financial service firms need to be more cautious about balance between
relationship and professional reputation than other business industry, they cannot have
too close relationship with clients which could lead to conflict-of-interest loopholes, such

as confidential information leakage.

4.7 Updating News with Clients

4 out of 6 interviewees Updating news and information with existing clients
is a way to approach the clients when they are not in the service. Professionals contact
client, mostly via phone call, to get a small talk and exchange information with clients
about news or insight of businesses. Professionals also need to update news about key
contact persons in the client company in case there is change with the organization
structure. The conversation is not meant to be cross-selling, but to create propinquity in
term of sense of partnership between clients and service providers, as one of the

interviewee describes:
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“... Whatever news that is useful to the client’s business, I tell them. It’s about
putting on clients’ shoes, and think how we would plan to grow the business, if we were
them. Don’t just think about taking money from them but about benefits that they get
from the information.”

Interviewee#5

2 out of 6 interviewees emphasize that through the process, some clients gave
critical information that could lead to opportunity of repurchasing/cross-selling, such as
news of upcoming their business transaction which have demand on financial services.
This is consistent with the practice of “Truly Understanding Business and Industry” and
“Changing the Impression” in Kok Ming Woo & Kannika “Mink” Leelapanyalert’s
(2014) study, as the practice makes client trust the professionals as the expert who
constantly learn the industry and perceive the firm as a good counselor rather than a mere

service seller.

4.8 Linking Cross-selling

2 out of 6 interviewees expressed that linking clients to mutually beneficial
cross-sell is one practice to maintain/enhance client relationship. Though range of
financial services are defined at the beginning of the deal, the demand of additional
services might occur afterward. For examples, the client who is using the service in
accounting audit, might find out later that he need services of taxes consulting. In that
case, professionals need to link and co-ordinate the client’s deal with other professionals
from different service lines, in term of introducing them to clients, managing information
flow, etc. However, if professionals notice their clients having high potential to consume
the other field of financial services, they will manage to contact other departments to give
clients cross-sell presentation at the near end of the project. It is considered as mutual
benefits because knowing about the services the clients are going to use, give them more
time for planning their job while the financial service firm has more opportunity to
generate more revenue. This practice aligned with what Gronroos (2000) said that the
firm’s ability to take care of the client’s problems and fulfill its promise will increase the

customer’s satisfaction.
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CHAPTER V
CONCLUSION AND RECOMMENDATION

5.1 Discussion

From the findings, it is clearly observed that financial service professionals
themselves handle client relationship throughout entire relationship development stages.
It could be implied that ability to perform marketing via client relationship depend on
professionals, directly. Investment in developing professionals to perform client
relationship marketing practice will reinforce marketing capability of a firm. From all
practices found in the research, understanding requirements and tailoring the service, and
tailoring communication approach are major practices that appear in every point of
interactions. It could mean that these two practices are foundation of client relationship
marketing practices in financial service context.

The study in financial service shows that the practices in purchasing phase
and those in consumption phase are different. This support the framework developed by
Kok Ming Woo & Kannika “Mink” Leelapanyalert’s (2014), emphasizing that
relationship development should be observed more into detail of purchasing and
consumption activities of each relationship development stage. The practices in financial
service industry show different construct of practices from those from lawsuit industry,
but 70 to 80 percent their principle of practices are overlapped to each other. However,
work nature of financial service seems to be more limited in close relationship with
clients, comparing with lawsuit context, and this create variation of extent of the practices.
Technology adoption is also another issue causing difference, since the studied financial
service firm doesn’t mention about use of Client Relationship Management software as
one of the practices. Regardless the difference, the finding reveals there are possibly
common rules of client relationship marketing practices for professional firms.

As a conclusion, all client relationship marketing practices: understanding
requirements and tailoring services, tailoring communication approach, quick response,

proactive call for feedback, keep in touch in occasion, organizing and attending events,
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updating good news and linking cross-sell should be performed in different relationship

process, as summarized in Table 5.1 and Figure 5.1

Table 5.1 Client Relationship Marketing Practices by Financial Service

Professionals at Different Stage of Relationship Development Process, the format
based on the Kok Ming Woo & Kannika “Mink” Leelapanyalert’s (2014) study

Stage/Phase

Client Relationship Marketing Practices

Pre-relationship Stage

Exploratory Stage
Purchasing phase

Consumption phase

Expansion Stage

Cross-selling phase

Consumption phase 2

Understand requirements and tailoring services
Tailoring communication approaches
Organizing and attend events

Understand requirements and tailoring services
Tailoring communication approaches
Organizing and attend events

Understand requirements and tailoring services
Tailoring communication approaches

Quick response

Proactive call for feedback

Linking cross-selling

Understand requirements and tailoring services
Tailoring communication approaches

Keep in touch in occasion

Organizing and attending events

Updating news with clients

Linking cross-selling

Understand requirements and tailoring services
Tailoring communication approaches

Quick response

Proactive call for feedback

Linking cross-selling
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Table 5.1 Client Relationship Marketing Practices by Financial Service
Professionals at Different Stage of Relationship Development Process, the format
based on the Kok Ming Woo & Kannika “Mink” Leelapanyalert’s (2014) study
(cont.)

Stage/Phase Client Relationship Marketing Practices

Expansion Stage

Repurchasing phase = Understand requirements and tailoring services
= Tailor communication approaches
= Keep in touch in occasion
= Organizing and attending events
= Updating news with clients

Consumption phase 1 = Understand requirements and tailor services
= Tailoring communication approaches
= Quick response
= Proactive call for feedback
= Linking cross-selling

Stable Stage = Understand requirements and tailoring services
= Tailoring communication approaches
= Quick response
= Proactive call for feedback
= Keep in touch in occasion
= Organizing and attending events
= Updating news with client
= Linking cross-selling
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Figure 5.1 Client Relationship Marketing Practices at Different Stages of the
Relationship Development Process used by Financial Service Professionals in
Financial Service Firm. Based on Dwyer et al. (1987), Ford et al. (1998), Gronroos
(2000), and Kok Ming Woo & Kannika “Mink” Leelapanyalert (2014)
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5.2 Managerial Implication

Client relationship marketing practices in financial service firm requires
support from the organization. Internal training of a professional firm must be revisited
to cover all of the practices. As interviewees explained, communication is the part that
the existing training capture most, while other practices are not in the official training or
teaching. This explained inconsistency of understanding about importance of client
relationship marketing practices among individuals. A partner who is one of the
interviewees stressed that managing client relationship is essential processes that every
job position in financial service need to practice. Client satisfaction need to be established
as a part of company’s value to create work culture nurturing client relationship
development.

Although 8 marketing practices found to be critical to create, maintain and

enhance client relationship, it is suggested financial firms to focus on maintain/enhance
existing client’s relationship. According to the previous studies, it is emphasized that 80%
of firm’s revenue is generated by 20% of loyal customers (Claycomb & Martin,
2002). The interviewees also said that most financial deals come from familiar existing
clients, ex-employees and other field professionals, more than the new clients whom the
firm need to initiate relationship with. Furthermore, due to limitation in client relationship
in order to not jeopardize code of conduct in financial service professionals, enhancing
client relationship in job aspect through effective cross-sell is recommended. The
interviewees also suggest that, firm’s internal relationship and employee retention could
enhance ability to link cross-sell between different service lines.

Knowledge and commitment play major role in the practices found in the
study. For example, “understanding requirement and tailor service” and “linking cross-
selling” require professionals’ knowledge and skills to induce trust in clients. Financial
service firms should invest on channels to induce continuous learning in industry business
and technical knowledge in profession. A partner shared that commitment to serving
clients with the best also another key to induce authenticity of care in every interaction
and practices with clients. Client-centric mindset, should be imprinted in professionals,

making them not only “be able to”, but also “be willing to” nurture client relationship.
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5.3 Limitation

Even though this research is conducted in systematic manner, there are
limitations needed to be informed. The study give exploratory view of practices used to
create and maintain client relationship by financial service professionals of single firm. It
cannot represent entire financial service industry, yet it can give a general picture of
practiced used in leading financial service firm in the world and in Thailand. Similar firms
with ranges of financial services can use this study as reference. Sample size is limited
due to availability of interview participants and time frame of the study. Loss of data

might occur during processes of note taking, audio recording, analysis, etc.

5.4 Future Research

This study can be used as the guideline to study further in financial service
industry. Study with multiple firms’ data collection can verify the finding model and
review the client relationship practices as an entire financial service industry. The
research is conducted from the firm’s perspective. Therefore, further study the client
relationship marketing practices should be done in client’s view. Since the study in
financial service industry verified the relationship development framework and show
similarities in concept of practices with the previous study in other industry, like lawsuit
context, it is possible to explore the other different professional services to see variation
in practices and create more common set of the practices for professional services. Since
findings of the study only describe concept of practices, it is important to study on effect

of the practice to quality of client relationship.
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Appendix A:

Key Interview Questions

Introduction:
1. How long have you been working for this firm?

Partl: To explore individual perceptions of client relationship marketing

2. In your opinion, is it important for you to practice client relationship marketing?
3. How important are building and maintaining relationship with your client?

Part2: To understand client relationship marketing practice

4. How do you build relationship with your client? Can you please give some example?
5. How do you maintain relationship with your client?
Can you please give some example?
6. What kind of activities would you normally do to build relationship with client?
Can you explain in detail?
(Remark: don't forget to find out at what stage it happens)

7. What kind of activities would you normally do to maintain relationship with client?

Can you explain in detail?
(Remark: don’t forget to find out at what stage it happens)
8. Who is involved in building and maintaining relationship with client?
Can you please give some examples?
(Tips: - find out why he or she said so
- don’t forget to ask for examples)
9. Can you tell me about the scope of your role and responsibilities in the firm?

(Remark: - try to extend the discussion in detail for each practice
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- don 't forget to ask for examples
- try to link each practice to different stage/phases by interpreting
(e.9. “Would try to say it happens during the initial stage? "))
10. Do you work with other departments to build relationships with client?
If yes, how do you work with them in order to achieve better results?
Can you please give some example?
If no, why do you think this is the case?
11. Do you work with other departments to maintain relationships with client?
If yes, how do you work with them in order to achieve better results?
Can you please give some example?
If no, why do you think this is the case?
12. Do you have any team involved with maintaining relationship with clients?
Can you explain in detail?

13. Is there any support or encouragement from the firm to build and maintain
relationship with client? Why do you think the firm is doing that?

14. 1s there any other information you would like to add to our discussion?



34

(s30702 TRpTUIS AqQ P21BJIPUT 278 SUIRNE]) a5e)g s[quIs = 9IS Tuondwnsuod — 25§ uorstedxy =152 -§XH
Swiseyaindar — a5e1g worswedxy = 2d1 -QXH Zuondwnsuod — a5e1g Aroleso[dxg = 7152 — SXH Bur[[3s-ss010 — a5e)g worsURdXy =2 -§XH
Smiseyoind — 35e1g Aojeroldxy =152 - IXH Bwiseyoind — a8e)g Aoerordxyg = 2d-1XH 25§ diysuoneai-aid = Jd
Syrewy
sn jnoqe )
CTRREAN | ngs pesmanandi ppuos gty ToREMRWWO) diqusoneas pue 2oud

huepiodun i st g
ELEI) jayIem

WIl LA [eap WA [PLu feap ssaugyooms qof
5 % Buysixa 0} 2LA13S 120 HOLEYUIIJIP 0| ar m 320§ aagajdmod
B e | sepdmndione 1agj0 o3 {unpoddo asearm 1sisa1 0 Suedmod mo djay Nt pd
Lrepunoq i yng sal sai sasl sas sai sad mﬁ“““w”ﬂ“”ﬂ
a01uag”sypuow ¢ saeas g dxd aamuaeg saeas 17 :dxe a5euew sqpuom 7 sieas ¢ :dxa  saFeuryy domwag sieas ¢ :dxa  saBeueyy toruag saeal {1 :dxd  Jomwag sypuow g sieas 7 dxa aqyosd

04IIMIAIIIU] SHIIMIIAIN] FH#IIMIAIIU] CHIIMIAINU] ZHIIMAAIN] [43IM3IAI)U]

20U2SS2 $,UOTII2[[0I Bjep woy sadndeid Sunjayrewr diysuorjefar Juald jo wiayed 0] stsATeue ay L,

g xipuaddy



35

(sz0700 TeTTIITS £q P2JBOTPUT 2B STIAIEJ]) 28eig 21qEIS = 9IS Tuondwnsuos — a3e)g uotsuedxyg = ¥3 -gXT
Surseyoindar — a3e)g vorsuedxyg = od1 -§XH zuondwinsuod — a3e)g Arojerojdxyg = 7382 — SXH Burras-sso1o — 23e)g vorsuedxyg = $9 -§XH
Surseqoind — 23e)g L1ojerordxg = 185 - 1XH Burseyoind — 23e)g Krojerojdxyg = od-1XH a3e)g diysuonejar-ald = gd
syreway
Loy, (2d-1X7) 2314195 J0[Te) puE
woy B HSY .:aeoﬂoa..s_
TP s HEL e
14
drugsoyeja 3jeald 0y noy
(2d-gx3 ¥d) W
P3)SAINUL JUBND JeYM J3[JO
“ad- 3
i i (od-5x3 iaﬁh:.ga:
yuaqp o3 poseno anpanuy ISR syl

03I MATAIIU] CHIIMALAINUT FHIIMIIAIY U] £499MATAII)UT THIMIIAIIU] T32M31AIJU]

("1U02) aouesse s,TOT)OR[[0d kjep oY sednpoeId Surjeyrewr diysuorjerar Justyd Jo ureyed Iof sTsATeue oY ]

:q xipuaddy



36

(s10705 TR[TUIIS AQ PRJRIIPUI T8 STId)ed) a3e)g 9IqBIS = G1S Tuondwnsuod — a3e)s uorsuedxy =3 -sXH
Surseyoindar — oFe)g uorsuedxy = pdr-sxg zuondwnsuod — 23e)g Arojerofdxy = 730 — SXT Surpjes-sso1o — a3e)g uorsuedxy =0 -SXH
Surseyond — a3e)g Arojeropdxg =180 - IXH Furseyoind — a5e)g Arojerojdxg = od-1XH 93r)s dmysuonerar-aid = ud
SyrRwY

Juatp g digsaoneas 0
105 [esodoid apiaosd 3)JLAL) 0} SAPIAIPY
<pyuonsang) st ames>  jonpoud juasaid oy [ed auoyd pur <pHuoysang) st ames> <pguonsang) se ames>
“uamaambai juayp momyy
(1S 159-8X3)
sy
. (g1s
(@18 *sodi-sxT) (IS 9153-§X3) W13 13yseg SRy
N & 3 ‘sayda-gx ) (4 e
SJual 10j suau ayepdn o o W) pue Leiq sy i1 urejuIEw 0} Moy .

SuoyseII0 U Yonoy uy daay

(g1s *sodi-gxT)
(orepdn

suapp 13U 0)

0593 MIIAII U] SHIIMIIAIIU] pHIIMIIAII U] CHIIMIIAII U] ZH9IMAAIN U] [H#oaMaLAI U]

("U09) 2duassa s, uoNII[0d Blep woiy sadndeld Sunayrew diysuoneral Juarpd Jo wiayed 107 SISA[eue 2y L

g xipuaddy



37

(s10700 reqruIIS £q PajEIIPUI IR SUIS)RJ) a%e1g 2[qeIS = 918 Tuondwnsuos — a3e)g uorsuedxyg =189 - X
Surseyoandal — a5e)g uorsuedxyg = odi - §XH zuonduwnsuod — 23e)g Arojeroldxyg = 7380 — SXA Surpjas-ssord — 25e)g worsuedxy = $0 - §XT
Surseyoind — a5e)g Arojerojdxyg =180 - I1XH Surseyoind — 23e)g Lrojeropdxg =od -1XT 23e)g diysuonje[ar-a1d = 4d
SRy
- sajeurpioqns 12 Mo| - - - -
sjuarp qua digsuoneaa
urejurem/ajeald no uagn 8§
aaojoam ajdoad 1anQ
- s1aseuery - - - (Buneymoe) umpy
2A]0ATY 137)0 O\ ERLEIETEN (10yenm) soupieg E”“oﬂ”ﬁ“z (3u21u03) ;Suparjreyy J_uua__m“_.bc“““ﬂ&nm
<gzuoysang) se ames:= <gzuoysang) se awes= [eaw nosyuey ) JUORD WA diqusoperal L

0#33MALAI U] S#HIIMILAI U P CHIIMIAI} U] ZHIIMILAR U]

urRjuIEwW 0) SARLARIY

[#I2MITA) U]

(U09)  aouassa §,UOT}OA[[0d kyep WOy seonoeld Surjeyrew drysuonjerar Jusrd Jo ureped 10y sisATeue oY [

:g xipuaddy




38

(s10709 TRqIUUTS AQ P3JRIIPUL AT SUI)IRd) a%eg 9[qEIS = 1S

Surseyoindar — 23e)g worsuedxg = odr - §XH zuondwnsuod — 23e)g Arojerofdxd = 7380 — SXH

Surseyomnd — a53e)g Liojeropdxg =180 - IXH Surseyoand — o8r)g Lrojerojdxg =od -1XH

Tuondmnsuod — a5e)g uorsuedxy =180 - SXH
Fur[jes-ss010 — 238§ wotsuedxg = $9 - SXHA

935 dysuonerar-aid = Md

SRy
0ad 3 Igsuone[al
(953-5x) pofoud o3 - (1s>-5x3) (s35x) (153-5x) Poload o3y ; it
Juamredap uopduny on s W S A isneads woi) §sy JUSNP urejuIEWw 03 "
JUBIINP LM HIon =501 Jo M0fj uoyemIOU] : dap Jaqi0 qis Supjiopy
(s3/d1-X7) (s3/da-sx3) digsuonepas
= (a0pv) SSIN) = - - auy I 3JrAL) 0 o1
2JU213J21 AU AIAIIS 1YY 231195 19130 woy gSisu  “ydap 120 PIn Sunjiop
. syuamaxmbai s juarp - < : dwmod ay jo
U} SuIpuE)SIIPuUN NSUI 0} aanejuasaidas poos Sudq
s o W Satiden Sy cany 3 NS JO HI0M MILADL 12wosnd Funsam 19W03SN) Sunsowm { suodsaiypajor
J0funf WI9MIOq FJTMPI0-03 pue wea Sm Jo5e 00] Jeuipioqns Jo . ! IS0 3L Ul IS0 LM San: Anpqr »9 6

1osiazadns 213 0) wonewLIOUI
[e21013) 3pLaoag

"noyeziuesio
) JO YIN043 I3)E 00|

0433 MITAIIU] S#IanATAI U pEIIMITAIJ U] £4IIMATAIUT THMIAI U]

Juai)d 10 [esodoad apraosd  “2)RUIPIO NS JO HIOM MIIADL ‘DJLUIPIO NS JO HIOM MILAI

sojeuipioqns
Jo podaapjion Suaa
siosiatadns
0} Juas pue ejep Izi[EuUL

T MAIAI U]

("U02) 25uassa $,UWOTIA[[0d BIep woly sadnodeld Sunayew diysuonear a1 Jo waned 107 sisA[eue YL

:q xipuaddy



39

(s10709 IR[ILUIS AQ PIJRIIPUL 2IB SUIRJ)
Surseyoindar — a8e)§ vorsuedxyg = odr- SXH
Smseyaind — a5e)s Arojeroldxd =189 - IXH

a3®)§ 2[qels = 1S
zuondwnsuod — a3e)s Arojerojdxg = 7189 — SXH
Swiseyoind — a3eys Arojeroldxg =od -1XH

1uondwnsuod — a8e)s uorsuedxy =180 - SXH
Surras-sso1d — a8e)g vorsuedxyg =9 - SXH

a8es digsuoneai-aid = ¥d

diqusoneas
33uew jou Jng ‘WONIIIP
apm3
juamdojaaa(g ssausng

2INJINIIS UONRZIULSIO
JAPLAISTUOD AYM

2ININIYS UOYRZIULIO

*yery a1 Jusmpredap
3y} ou S1 3134 ] ‘ON

3 @ eap
[enoissajoad ‘mea) AN ou

I J1gu0d ‘aameu qof g mowy am “aumyeu qof :{gm

syrewsy
o = apm3 g3noa jsnf Sunaxiery =
193394 Jualp . 19339q JUAIP 1994 JuIP ”
opml uhnal yonf Sapmy Momy am ‘aamyen qof :Agu Momy am ‘aameu qof {ym WENIRL AT AENAL | T
qof
ayy op sjenorssajoad {1343 3 L esp 3 gy eap 3 i [eap
juamyredap [euoissajoad ‘wea) (D ou  [euoissajord ‘wea) \YD ou  [euoissajoad ‘mea) (D) ou
TN Sunesedas ou

03331

CHIIMAAI U]

PRI U]

CHIIMITAIU]

THIMINAIT]

[#32M3IA U]

('U09) aousssa s, w1305 elep woly saonoeid Sunsyrew diysuonela1 Juard Jo urayed 107 sisAfeue oy

:q xipuaddy



40

(10709 Ie[IUUIS £q PAJRIIPUL oIk SUINRJ) a8e)s 9[qelS = 9IS 1 uondwnsuod — a5e)§ uorsuedxd =180 - SXHA
Surseyoindar — a8e)s vorsuedxyg = odr - SXH zuondwinsuod — a3e1s Arojerodxg = 7189 — SXH Surras-sso1d — a8e)s uorsuedxg =$9 - SXH
Surseyaind — aSe)s Arojerojdxd =189 - IXH Surseyoind — a8e)s Lrojerojdxg =od - 1XH 28eg diysuonerai-aid = dd
SRy
13431 Supay Aqrep ur jngq
LIS [eIdIURUY UT [RILID E FEIRN
S pue juampredap L1243 uo “S1oM uy S[uo <JUBWWOD Ou= <)JUIWWOD OU> RELiTe) 1
S iysepw w espaaday paziseqdua aq pinod juard  jou sadydead asn ued nox opeps S Sepene
- - - - = Supures) ewsaju
- Fionwmeay - Bururey) fewsayur Juayp Joj Surures) Juaipd 10§ Sururely poddns s {uedwod €1
Auedmod b o
woJj ganw uoddns ou Surures) 1oy 32Inosax iq vot!&«“m 2ogyeenq JUIND 10j Sururea) (yanw jou) 13 J0j 325pnq iq vot!&a“.”u .

qof ,seuoyssajoig

9£IIMIAINUT C#IMIIAIUY pHIMIAI U] £HIIMIAAINU] THRMIAIU]

6 CCIETRREI Ly |

('u02) souassa s, UOTO9[[09 elep wof seonoeld Funeyrew diysuorjelar Juard Jo ureyed 107 sisATeue o

g xipwaddy



41

uonelonb saamataz2iu jo siseyduwa Aq paumado 01 2A15q0 |/ SISA[RUR [RI2A0 AQ SIN220 01 pAAssqO |/ SRy
Aeqposy dof
/ / ! £ O Aipaid
/ / ! £ aswodsas yond)
/ / ! ! ! ! [ £ prosdde mopesununmo) Jope]
931005 Jopie) pue
/ ! ! / ! ! ! r psomasobes parstsspun
(1vopdmmsuod)  (Bmseyondes)  (7uondmmswed)  (Bwgps-sson)  (vopdmmswod)  (Bunegued) -
worswedxy wosaedxy woisuedxy vorswedxy Aaoyesopdxy Loyesopdxy {saauatuapm saaesg
90 1mo) 8 ST
s8ig jwamdojaaq soury A e

yuawdopaaa(q drgsuoneay Jual)) WWRIAJI(] Ul

SUONISOJ 113y | pue sadndeld Sunayey digsuoneay] Jual]d SISAJeue 12ymy ay |

) xipwaddy



42

woneionb ssamaraim yo sisegdsa dq paumddo o 2u2sqQ |/ sisAjeue [[er2n0 Aq SINd20 0} paasasqO | / pemay

z Suas-sson yuy

¥y susu pood Sunepd )
£ sjua.s Smpesye por Jupmedio
> UOEI0 W
no) o deay
s ({wondmnswod)  (Fmsepondas) (7 vondmaswod)  (Buges-sson)  (wondmmsuod) (Burseyund)
sorsurdyy sorsurdyy sorswedry sopsurdyy Loesopdry Gmmogdry TR easaam

sameg
AR dyssouepay 1890

('u09) watdojaaa(] diysuoneay i) WIJI(]
ul SUONISOJ 1Ay | pue sadnoeld Sunayrep digsuonedy WUt SISA[eUR 12(um] a4 |,
1D xipuaddy



	1. Cover
	2. Abstract
	3. Contents
	4. Introduction
	5. Literature Review
	6. Methodology
	7. Findings
	8. Conclusion
	9. References
	10. Appendices
	11. Biography

