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ANNOTATED BIBLIOGRAPHY OF INVESTMENT BEHAVIOUR OF INDIVIDUAL INVESTORS 
 

Dr. VEENA M 

ASSR. PROFESSOR O 

VSK UNIVERSITY 

BALLARI 

 
ABSTRACT 

The emergence of behavioural finance has presented a new realm for analysing the ways in which investors make decisions that includes psychological factors as 

well as providing new grounds upon which it question conventional methods of modelling investor behaviour. It also places an emphasis upon impact of investor 

behaviour on various market anomalies. This Annotated bibliography primarily draws on the recent research works and scholarly articles of Economists, financial 

experts, finance professors, and research scholars who supported their work with empirical results. This paper provides Annotated bibliography of 72 research 

articles on the subject Behavioural finance and its major component investment behaviour investors along with glossary of various dependent and independent 

factors used in the literature which are published in academic journals.  

 

KEYWORDS 
individual investor, investment behaviour. 

 

JEL CODES 
M31, D91, G40, G41. 

 

INTRODUCTION  
ith the increasing competition in financial market, it is necessary to identify investors buying behaviour for financial assets. Investor behaviour is a 

hotly debated topic within the academic community. One relatively new area of study is the field of behavioural finance, which highlights departures 

from rational behaviour in investing. 

The emergence of behavioural finance has presented a new realm for analysing the ways in which investors make decisions that includes psychological factors as 

well as providing new grounds upon which it question conventional methods of modelling investor behaviour. It also places an emphasis upon impact of investor 

behaviour on various market anomalies. 

Behavioural finance is a rapidly developing area that deals with influence of the psychology on financial practitioner behaviour. Behavioural finance is the study 

that how psychology influences investment decision making and the financial markets. (Shefrin 2001) 

Behavioural Finance covers “individual and group emotion, and behaviour in markets. The field brings together specialists in personality, social, cognitive and 

clinical psychology; psychiatry; organizational behaviour; accounting; marketing; sociology; anthropology; behavioural economics; finance and the multidiscipli-

nary study of judgment and decision making 
This paper appraises, encapsulates, compares, contrasts, and correlates various research output, and other methodologies that are directly related to the current 

research work. And also explores the diverse literature available across the world on investment behaviour, to understand various concepts and potential related 

variables relating to individual investment decisions, to get some supportive ideas for designing and executing the present research and finally to critically examine 

the various research findings and interpretations drawn on the subject.  

 

OBJECTIVES OF THE STUDY 
The present study intended: 

1. To identify the Research Gap in the literature of Investment Behaviour and also 

2. To present the Comprehensive view on the existing Literature on investment behaviour.  

 

METHODOLOGY OF THE STUDY 
For the purpose of review research papers published in national and international journals, books, research reports, articles have collected and analysed. And this 

review delineates following components.  

Literature on: 

• Behavioural Finance  

• Investment Pattern of Individual Investors 

• Factors Influencing Investment Behaviour of Individual Investors  

• Gender Differences in Investment Behaviour  

• Assessment of Impact of Behavioural Biases on Investment Behaviour of Investors 

• Women Investment Behaviour 

 

GLOSSARY OF THIS LITERATURE REVIEW 

1. LITERATURE REVIEW ON BEHAVIOURAL FINANCE 
Robert Christopher Hammond (2015) has studied the evolution of behavioural finance to analyze various behavioural biases explored in the area of behavioural 

finance which affect the investment decisions of individual investors. The study also explored further scope for research in the area of behavioural finance. The 

study has identified various biases which are explored in behavioural theories. According to the study Behavioral Finance has not yet covered certain most signif-

icant Behavioral Biases. These include presence of momentum in the stock market, self-attribution, contrarian and value investing, loss aversion and diversification 

heuristics etc.  

Arvid O. I. Hoffmann and Hersh Shefrin (2014) have examined heterogeneity among investors in terms of their preference and beliefs that drives their investment 

decisions. The study found that the investment choices of the investors are driven by their objectives of investment, speculation, higher Aspirations and turnover, 

take more risk, judge themselves to be more advanced, and underperform relative to investors driven by the need to build a financial buffer or save for retirement. 

Investors who rely on fundamental analysis have higher aspirations and turnover, take more risks, are more overconfident, and outperform investors who rely on 

technical analysis. Further the study concluded that behavioural approach for the study of investment behaviour is more relevant than the traditional approach 

of understanding and predicting investor’s behaviour.  

An extensive literature survey to give a brief view of Behavioural biases and their implications on investment behaviour of investors was conducted by Nathalie 

Abi Saleh Dargham (2014). Their study pointed out that the actual financial markets tend to deviate from the three basic assumptions made in the efficient market 

hypothesis and the behaviour of investors subjected to some behavioural biases. The study emphasised the importance of behavioural finance in the study of 

W
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effect of cognitive biases of market participants on market and fund performance. The study found significant association between the cognitive biases and 

investors behaviour.  

Geffrey Gitau Mwangi (2011) has observed in his study on behavioural factors influencing Kenyan stock market. The study proposed that traditional portfolio 

theory play limited role in understanding and explaining the deviant behavior of investors from rational behaviour. As per the study none of the traditional finance 

models are applicable to the Kenyan property market. Trading anomalies in the Kenyan property violates the trading rules of Efficient Market hypothesis and 

hence these models are inappropriate in relating to perception of investors with respect to risk and return. The review of this research enabled the author to 

understand the behavioural biases that have existed in the stock markets of other economies.  

A Report was Prepared by the Federal Research Division, USA on behavioural patterns and pitfalls of US investors (2010) to identify common errors made by the 

US investors in making their portfolio choices and investment decisions and to provide scholarly comments from finance, psychology, business, sociology profes-

sors and investment professionals about how investor makes investment decisions and why some of the investors are reluctant? The study found that the invest-

ment mistakes are the results of social, cognitive, psychological and emotional factors of investors. The study suggested that the study of behavioural finance is 

an essential means of preventing investors from committing predictable mistakes in their investment decisions. 

2. LITERATURE REVIEW ON INVESTMENT PATTERN OF INVESTORS 

L.M.A. Preethi and Dr. Magesh Kuttalam (2015) found the variation in investment pattern based upon demographic and personality factor. This study has been 

conducted among the commerce and business administration department faculties who were working in the colleges of Tirunelveli city. It has been found out in 

this study that based upon demographic and types of personalities, the investment pattern tends to vary. To determine the type of personality of the investors 

Myer’s brig test indicator was used  

Brahmabhatt and P.S Raghu Kumari (2014) carried out an exploratory study to analyse the investor behaviour on selection of investment avenues. The study found 

that majority of female investors is unaware of investment opportunities available in stock market and have very less knowledge of managing their income and 

financial assets. Among the selected female investors many were financial illiterates, and hence their financial decisions were depended on their family and 

professionals. The study also attempted to examine the impact of demographical factors on the selection of investment avenues; among all the demographical 

factors age had significant influence on selection of investment avenues by the female investors.  

The study conducted by Khoa Cuong Phan and Jian Zhou (2014) hypothised that an individual’s investment intention is significantly affected by his attitude towards 

investment, subjective norm and perceived behavioural control. After analysing 472 individual investors comprising both the genders, the study reported that 

gender has a strong moderation affect in the relations between the psychological factors and the attitude towards investment, between the attitude and behav-

ioural intention, between subjective norms and behavioural intention as well as between perceived behavioural control and behavioural intention of Vietnamese 

individual investors.  

The findings of the study conducted by Dr. K. Ravichandran (2013) stated that most of the investors wanted to invest in short term funds since the liquidity and 

income level of those instruments is high. The investment decisions of the investors are highly influenced by their friends and family members. The study found 

that age has significant impact on risk perception on the investors. All capital market investment avenues are perceived to be risky by the age old investors. But 

the younger generation investors are willing to invest in capital market instruments and that too very highly in Derivatives segment. The study stated that most of 

the investors suffer lack of knowledge about derivative instruments. Even though the knowledge of the investors in the Derivative segment is not adequate, they 

tend to take decisions with the help of the brokers or through their friends and were trying to invest in this market. 

Prof. Gouri Prabhu and Dr. N M Vechalekar (2013) have conducted a study to examine the perception of Indian investors towards investment in mutual funds. The 

study found the lack of awareness among investors towards investment in mutual funds with special focus on Monthly income plan funds. The majority of the 

investors who have invested in various schemes of mutual funds were between the age group of 20 to 55 and income level between 30,000 - 70,000. The study 

also found the diversification of portfolio and tax benefits were the main objectives of investors who have invested in mutual funds. As per the authors the 

investors who had investments in mutual funds were having average investment knowledge about availability of investment avenues.  

Geetha, N., & Ramesh, M. (2012) stated that demographic factors such as gender, age, education, occupation, income, savings and family size have significant 

influence on selection of time horizon for investments, Choice of investment source, frequency of investment and analytical abilities. According to the study, 

except family size, all other demographic factors have significant influence on sources of investment awareness and information used by the investors. Absolute 

relationships have existed between all demographic factors and frequency of investment. The study stated that majority of the investors prefer to invest towards 

insurance, Post office savings and bank deposit which is bearing very low risk.  

Ramanujam, K., & Devi, K. (2012) have observed that certain demographical factors like education level, awareness about the financial system, age of investors 

make significant impact while making choice of investment patterns for investment. It is also observed by them that level of income influences the investment 

decisions significantly. Higher income group shows relatively high preference towards investment in share market, conversely lower and average income group 

shows keen preference towards insurance and banks as the most preferred investment avenues.  

3. LITERATURE REVIEW ON FACTORS INFLUENCING INVESTMENT BEHAVIOUR OF INVESTORS 
The study conducted by T Velmurugan and N Vijai Anand (2015) has examined various factors influencing investment behaviour of investors in mutual funds with 

reference to the investors of Pharmaceutical sector. The study came out with certain most influencing factors on investment decisions of the individual investors. 

These include fund size, past performance, reputation of fund manager and dividend history of the funds and the study also made list of around 15 factors signif-

icantly influencing investment behaviour. 

Ambrose Jagongo (2014) examined the degree of correlation that exists between factors of behavioural theory and the investment behaviour of investors, the 

study came out with the findings that many factors influence investment behaviour of the individual investors. Among all the identified factors accounting factors 

have significant influence on investment behaviour. The researcher also stated that accounting factors also influence their future financial plans and strategies of 

investors.  

Samreen Lodhi (2014) has attempted to determine the relationship between certain independent and dependent variables. The study considered financial literacy, 

high experience, use of accounting information, importance of analyzing financial statements and age as independent variables and risk taking, preference invest-

ment in shares (risky investment), risk aversion, information asymmetry and shares investment as dependent variables. The Study evidenced the influence of 

independent variables on the investment behavior of the investors. Demographical factors found to be most influencing factors among the selected independent 

factors by the researcher. Both age and experience have significant influence on investment preferences, as age and experience increase investors preference 

changes to less risky investments. 

The study conducted by Neha Parashar (2014) was unique in nature since the study concentrated on state wise factors affecting perception of investors towards 

mutual funds. She has selected three geographical areas for her study namely Madhya Pradesh, Gujarath and Rajasthan. The study found significant differences 

in the order of factors influencing the behaviour of the investors. It has found from her study that investors from Madhya Pradesh and Gujarat are more inclined 

towards monetary factors while investors from Rajasthan gave more importance to promotional tools and benefits given by mutual fund companies. Investors 

from Gujarat gave due importance to risk and return and least importance to advertising. So it can be seen from her study influence of factors even differ from 

one geographical area to another. After reviewing the study, the researcher understood geographical area also plays very vital role in behavioural aspects of the 

investors.  

Anna A. Merikas and Andreas G Merikas (2013), attempted to study the impact of economic factors on individual investor behaviour, in Greek Stock Exchange. 

Their study considered factors relating to accounting information, family factors and other political influence on investment behaviours of investors. The study 

revealed that corporate earnings, financial statements, firm and industry reputation and other accounting factors have significant impact on investment behaviour 

of the investors particularly on average equity investors. The study results confirm that there seems to be a certain degree of correlation between the factors that 

Behavioural finance theory and behaviour of investors in equity market. The study also revealed political parties and environmental factors have least influence 

on investment behaviour of the investors.  
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Another similar study has been conducted by Hussein A. Hassan Al-Tamimi (2012), again it has proved from the study expected corporate earnings, get rich quick, 

stock marketability, past performance of the firm’s stock, government holdings and the creation of the organized financial markets have significant influence on 

investment behaviour. Moderately influencing factors in order of importance were: expected losses in other local investments, minimizing risk, expected losses in 

international financial markets, family member opinions, gut feeling on the economy. Religious beliefs and family members’ opinion were proved as least bothering 

factors according to his study.  

Dr. R Sellapan and Mrs. S Jamuna (2013) have carried out a study to examine the impact of influence of Martial Status and age factors on investment behaviour of 

women towards various financial instruments. The study was descriptive in nature and has adopted convenient sampling technique for the selection of samples. 

The study found that married women are more curious in making investment than unmarried women and younger are more likely to invest in equity shares and 

mutual funds than aged ones. But it has been observed in this study that the findings made by the researchers are contradictory in nature in consultation with the 

research studies conducted with the same variables. 

Dr. Mandeep Kaur and Tina Vohra (2012) have conducted a study wherein the exclusive review of literatures on Investment Behaviour of investors has been done. 

The studies which were considered for the purpose of review were based on primary data. The study has identified and listed various affecting individual investors’ 

behaviour. The study has categorized identified factors into Demographic, psychological, social and other factors influencing individual investor behaviour and the 

researchers also attempted to build up a conceptual framework for the factors identified. The review of this study helped the researcher in the identification and 

categorization of factors influencing investment behaviour of individual investors.  

Abhijeeth Chandra and Ravindar Kumar (2012) have conducted a research on irrational behaviours of Indian investors. Their study focused on influence of psycho-

logical and contextual factors on investment decisions of investors and also the degree of their influence on investor’s decision making process. The survey results 

showed strong evidence for existence of representative bias, anchoring bias, mental accounting error, availability bias and psychological biases. According to their 

data researcher interpreted that most of the sample investors chose to become risk averse when faced with sure gains, but lesser of them on the contrary, tend 

to become risk-seeker in case faced with sure loss. The researcher also expounded five contextual factors in addition to psychological factors which include market 

share and reputation of the firm, accounting and financial information, publicly available information, advocate recommendations and personal financial needs. 

Their study proved that there exists poor influence of first two factors and strong influence of the last three contextual factors.  

The study conducted by Dr. Hayat A Awan and Shanza Arshad (2012) has shed light on factors that investors most value while making investment in Mutual funds. 

The study comes out of the finding that investors are overconfident in making their investment and they consider incorrect recommendations of portfolio manag-

ers which is the reason responsible for losses that may arise in their investment. The study also focussed on impact of demographical and accounting factors on 

the investment behaviour of investors of different cities and groups.  

A study has been conducted to determine the role of investors’ beliefs in investment management by the investors. Olsen Robert (2012) found that most investors 

consider trust as an important aspect in investment management. Investors make investment decisions based on the factor of Trust in the situations where 

investors feel less knowledgeable and where investment analysis is more complex. Their study has revealed that Personal trust is based on personal integrity.  

Iqbal Mahmood (2011), in his research examined the role of various socioeconomic and demographic factors on the investment decisions of investors. in this study 

an investment model was developed that described the impact of past investment experiences of investors, variation in regulatory policies, asymmetric infor-

mation, their marital status, gender, and reinvestment intentions of investors. The author stated that risk perception performs the key role in the investment 

decisions of the investors. The variation in the government policies can impact the risk perception of an investor. 

Suleyman and Gokhan Gunay (2011), in their research about Demographics and Financial Behaviour of investors found that gender has interaction with five 

financial behavioural factors that are, overreaction, herding, cognitive bias, irrational thinking and overconfidence. Level of individual savings has interaction with 

four financial behavioural factors, which are, overreaction, herding, cognitive bias and irrational thinking. The study concluded that gender and level of savings are 

two effective demographical factors that interact with financial behaviour of investors. 

A study was conducted by Phung Thai Minh Trang and Mai Ngoc Khuong (2012), to evaluate the impact of personality factors on investment performance of the 

investors. The study considered consciousness, openness to experience and agreeableness as personality determining factors and attempted to analyse the impact 

of these factors on investment performance of individual investors. The study revealed that consciousness, Openness to experience and agreeableness had direct 

positive impact on investment performance.  

Kadijeh Ebrrahimi and Mohsen Dastgir (2012), have tested the relationship between personality characteristics and Investment trends of Capital Market Analysts. 

Their study showed the significant correlation between extraversion, agreeableness, consciousness and risk aversion by the investors. In addition, the study stated 

no significant relationship between risk aversion and analyst’s tendency of investment. 

Haritha PH, Rashmi Uchil (2012) observed that individual investor’s decisions are affected by psychological factors in the process of buying and selling of stock. 

The analytical behaviour of individual investors was measured based on amount of investment made by the investor in the stock market. Investor’s sentiment is 

a major independent factor as observed in the study. The author defined Sentiment as investor’s attitude and opinion about stock market. The study concluded 

that, behavioural pitfalls have been known to influence human judgments and price determination of stock market. The study also attempted to conceptualize 

behavioural pitfalls and investor sentiments that reflect in the investment decision making process in the stock market.  

A descriptive study with the sample of 120 with reference to the national capital region was conducted by Dr. Gagan Kukreja (2012), major findings of that study 

was age has significant impact on investment, Educational qualification significantly related with transparency of transaction in cash market, tax advantage in cash 

market, past performance of the company in cash market. Charges, liquidity and investment attributes were proved as mediating factor for investors’ perception. 

Investment influences and investment benefits have high relevance according to this study.  

Liquidity, Rate of Return and Market share were considered as majorly influencing factors on the perception of the investors towards savings in mutual funds and 

equities. The researcher has taken the growth in NAV in order to arrive at the elite performance of Equity/Tax saving mutual fund offered by Consultant. Wealth 

maximisation of investors is believed as the prime responsibility of asset management companies. Hence it is imperative that the organization should be cautious 

in making investment towards the various financial instruments which safeguard the interest of the investors (Bhuvaneshwari C 2010).  

Murat Kiyilar and Okan Acan (2009), conducted a study considering three distinct characteristics like demographical characteristics, colour and shape of credit 

cards as independent factors and stated that gender has significant influence on colour preference by the investors. The study also revealed no association between 

gender and shape preference among the investors and the other demographical characteristics have no influence on the color and shape preference of individual 

investors. 

Mehmet Islamoğlu and Mehmet Apan (2009) have identified six significant factors influencing investment behaviour of individual investors. These include Income, 

conscious investor behaviour, tracking investment information, banking and payment, effect of religion and society on investment, traditional investor attitude. It 

was found in their study that the higher correlation was between “conscious investor behaviour” and “banking and payment behaviour. Their study concluded 

that along with these six factors investment decisions of investors are affected by several other factors such as level of income generation, past investment 

experiences, expert and other investors’ opinions and financial stability.  

An empirical survey of factors influencing investment behaviour of individual investors was undertaken by Anna A. Merikas and Andreas G Merikas (2009) to test 

the tenets of the Behavioural finance theory on the factors that influence investment choices of individual investors under the conditions of uncertainty. The 

researchers found unsophisticated and immature investor profile and the study confirmed that there is a certain degree of correlation existing between factors 

proposed by behavioural finance theory and the factors identified in empirical surveys conducted by previous researchers. 

Arvid O. I. Hoffmann, Hersh Shefrin and Joost M. E. Pennings (2008) pointed out that individual investors’ decision-making often rely on observable socio-demo-

graphic variables. According to their study Investors driven by objectives related to speculation have higher aspirations and turnover, take more risk, judge them-

selves to be more advanced, and underperform relatively to investors driven by the need to build a financial buffer or save for retirement. The study also found 

that investors who rely on fundamental analysis have higher aspirations and turnover, take more risks, are more overconfident, and outperform investors who 

rely on technical analysis.  
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Since females are perceived to be more risk averse than males in many previous studies, Jenna Fish35 conducted a study in the same direction to examine whether 

females are more risk averse than males in the selection of retirement plans. The study found mixed results. Both males and females exhibit similar level of risk 

aversion with respect to retirement plans. Further the study investigated the relationship between gender and risk aversion in general and found females are more 

risk averse than males even when they have sufficient investment knowledge and experience. 

Black et al. (2006) examined Customer’s choice of financial services distribution channels. They showed that investor confidence, lifestyle factors, motivations and 

emotional responses influence the customer’s choice, while product, channel and organizational factors such as image and reputation are also significant in de-

termining the choice of financial services by the investors. 

Merikas et. al. (2003) structured a questionnaire to analyze factors influencing Greek investor behaviour on the Athens Stock Exchange. The results of their study 

indicated that individuals base their stock purchase decisions on economic factors combined with other different variables. The study attempted to similarise the 

factors established in the behavioural finance theories and the factors identified and used in the previous research studies as factors influencing investment 

decisions of the individual investors. The results of his study concluded that there is a certain degree of correlation between the factors that behavioural finance 

theory and previous empirical evidence identify as the influencing factors for the average equity investor, and the individual.  

Ranjani Krishnan and Brooker (2002) have conducted a study to identify the factors influencing the decisions of investors. The study has conducted with the special 

focus to analyse the factors influencing investment behaviour of those investors who use analysts’ recommendations to arrive at a short-term decision to hold or 

sell a stock. The results indicate that a strong form of the analyst summary recommendation report, that is one with additional information supporting the analysts’ 

position further, reduces the disposition error for gains and also reduces the disposition error for losses as well. 

Syama Sunder (1998) has conducted a survey to get an insight into the Mutual Fund operations of private institutions with special reference to Kothari Pioneer. 

The survey revealed that the awareness about MF concept was poor during that time in small cities like Vishakhapatnam. Agents play a vital role in spreading the 

MF culture. Open-end schemes were much preferred by the investors in comparison with other available schemes. The study stated age and income are the two 

important determinants in the selection of fund for the investment. Brand image and returns were the other two prime considerations by the investors in the 

selection of investment scheme by the investors.  

4. LITERATURE REVIEW ON GENDER DIFFERENCES IN INVESTMENT 
Another study was conducted by Suyam Praba (2016) to investigate the gender differences in investment pattern of investors. Descriptive research design was 

adopted in the study. 405 respondents from Coimbatore city, who are well educated and employed were selected based on convenient sampling method. Re-

sponses from the investors obtained through interview method. The study inferred that women even though educated, and employed, but still they are financial 

dependent on others. They have average risk attitude and still unable to take self decision on Investment, either the investment decisions are done by their parents 

or by their spouse. The review of this research study helped the researcher to identify the factors to be considered for further researcher as suggested by the 

researcher.  

According to the study conducted by Priyanka Pandey (2015) on gender bias on investment behaviour, female are more conservative than their male counterparts 

in terms of risk aversion. The study also attempted to establish relationship between gender and level of confidence among male and female. The study has shown 

mixed results with respect to the level of overconfidence among different gender. However only negligible portion of female investors were overconfident and 

the rest were not confident about their knowledge and investment decisions when compared to male counterparts.  

Madhurima Deb and Kavita Chavali (2014) evaluated gender differences in investment behaviour. Finding of their study revealed that there exists significant 

difference between male and female investors with regard to making financial decisions.  

Dr. Monica Sharma and Dr. Vani Vasakarla (2013) have conducted a survey to study the gender differences in over confidence and risk aversion. It has been 

concluded in their study that the frequency of investment in female is lesser when compared to the male. Male does not prefer to invest in risk free investment. 

Regarding the risk aversion, they observed that female is more risk averse than male. Males are more inclined towards risk taking and they prefer to invest in 

assets involving high risk and return compared to female investors. Wherein, female investors prefer to invest in risk free and moderate yielding avenues. This 

study shows mixed results with respect to level of overconfidence among male and female investors.  

According to a research conducted on the “Gender Differences in Investment Behaviour” at Iowa State University (2013), gender differences in Iowa State Univer-

sity was not so significant, but the willingness to take risk varied significantly between men and women. According to the study, a majority of the women in the 

study area were preferred taking average or below-average risks, whereas men preferred taking above-average or substantial investment risks. Furthermore, 

women are more likely to have experienced a change in their involvement in investing due to a change in marital status, the arrival of a child, or the death of a 

family member. Men are more likely to increase their involvement due to retirement or sudden financial gain. For women, divorce is an important factor in bringing 

about increased financial involvement; for men, on the other hand, divorce is the least likely event to change their investment involvement. 

According to the research conducted by Rebecca Sophia Meade (2013), there is a significant difference in the process of generating economic decisions by men 

and women. According to the study investors economic choices are actually influenced by behavioural psychology, neurobiology and brain chemistry. It was further 

found out in the study that there is a substantial difference on how men and women manage money, spend resources and handle debt in their daily life. Most 

part of the earnings of women is spent on the household expenses. 

While studying the investment activities in association with gender attitude, Arti Gaur, Julee and Sunita Sukijha (2011) pointed out that males have higher level of 

awareness than females about availability of different investment avenues and Female investors tend to display less confidence in their investment decisions and 

hence have lower satisfaction levels. According to the authors, selection of investment avenues is based on familiarity, opinion by the friends, family, reference 

groups and demographic measures for all investment avenues by both male and female investors.  

Michael Liersch (2011), conducted a research to answer two research questions like which gender makes for more successful investors? Is one sex more prone to 

making emotional decisions? The study found that the difference does occur between the investors and these differences are due to social and demographical 

profile such as education, employment, status and financial circumstances than by innate characteristics of the investors. The study has also revealed that irre-

spective of gender the investment habits of investors are strongly influenced by their emotions.  

Vickie L. Bajtelsmit and Alexandra Bernasek (2011), surveyed the existing literature regarding gender differences in investment and consider the policy implications 

of these differences. The study found that women invest their pensions more conservatively than men and those women are more risk averse, women allocate 

their portfolios differently than men and may differ in their attitudes toward risk taking.  

A study was conducted by Matthias Gysler, Jamie Brown Kruse and Renate Schubert (2002) on Ambiguity and Gender Differences in Financial Decision Making. 

The study reported that there is significant influence of individual’s overconfidence and competence measures and elicited values of lotteries on financial decision 

making. Further, the study found the interaction of overconfidence, competence and knowledge measures showed nearly opposite effects on women community. 

Where in these measures found to have direct positive impact on financial decisions of men and oppositely, negative impact on financial decisions of women.  

Annika Sunden and Surette, (1998) conducted a survey in US on consumer finances, and found significant gender differences in defined Contribution pension fund 

allocations. Single women and married men were less likely than single men to choose riskier stocks and married women were more likely than single women to 

choose riskier stocks. The tendency for women to invest in less risky asset classes than men appeared to be attributable to differences in economic status. Wealth 

of the investors is found to be most significant reason causing differences in investment behaviour of men and women. 
5. LITERATURE REVIEW ON ASSESSMENT OF IMPACT OF BEHAVIOURAL BIASES ON INVESTMENT BEHAVIOUR OF INDIVIDUAL INVESTORS 
Elezebeth Mcbride (Jan 2015) pointed in her article “emotions count- brain chemistry behind investing” Those who weren't so successful at investing and seemed 

to be chasing returns had a reduction in activity in the insula, "as if their brains think the price is following a very regular low-risk growth path,". Emotions have 

destructive effect on investment behaviour. She has opinioned that "Many of the world's best investors have mastered the art of treating their own feelings as 

reverse indicators. 

The study conducted by Gert Abraham Lowies, John Henry Hall and Christiaan Ernst Cloete (2014) contributes to the understanding of the influence of heuristic-

driven bias and herding behaviour on property investment decisions made by the fund managers in a highly volatile financial environment. Study found that 
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anchoring and adjustment may exist in the decisions made by the fund managers. Fund managers tend to not adjust to new information due to the current socio-

political environment in South Africa rather than a lack of understanding of the new information. 

Mohd Abass Bhatt and Fayaz Ahmad Dar (2014) pointed out that majority of the investors trade on emotions. emotions play a vital role in investment decisions 

and building long-term wealth requires counter-emotional investment decisions–like buying at times of maximum pessimism or resisting the euphoria around 

investments that have been recently outperformed. The study has done extensive literature survey and stated that investors most of the times let their emotions 

to make investment decisions and this results in unwise investment decisions.  

Yu je – Lee and Kae shuan kao (2014) have conducted another significant study to test the influence of behavioural and decision factors on the performance of 

stock market of Taiwan city. The study used co relation and regression analysis to identify the factors influencing stock performance. The study revealed the most 

significant influencing factors on the performance of the Taiwan Stock Market were Macroeconomic forces, followed by market selection and finally investor’s 

beliefs and sentiments. 

Zipporah Nyaboke Onsomu (2014) did a research study to analyse the impact of behavioural biases on investment decisions of investors. His study was intended 

to establish relationship between Availability bias, Representativeness bias, Confirmation bias, Disposition effect and overconfidence bias and Gender. The study 

found no significant correlation between Availability bias, Representativeness bias, Confirmation bias, Disposition effect and Overconfidence bias and Gender. As 

per the study representativeness bias and disposition effect are moderately affected by the gender.  

Another study conducted in the same direction has revealed age, gender, occupation, educational qualification and income level have significant influence on 

investment behaviour (Dhimen Jani 2013). The findings of this study are contradictory to the findings made by Gnani Dharmaraja (2012)57. But the sample taken 

in this study is larger than the above study which consists of 100 rural and 100 urban investors. The study also revealed both urban and rural investors give first 

priority and to advices of financial planners and then to the risk return profile of the investment avenue. 

Baba Shiv (2013) focused in his study on the relationship between emotions and the investment decisions of the investors. The result of his study suggested that 

the emotions triggered the process of investment decision making by narrowing down the option of reaction, either by discarding those that are dangerous or by 

endorsing those that are advantageous. The Emotions of investors serve as an adoptive and significant factor in speeding up the investment decision making 

process. The study concluded that moods and emotions of the investors can play a useful as well as disruptive role in financial decision making Gnani Dharmaja, 

Ganesh and Shanthi (2012) have carried out a survey on 200 Investors of Geojit bnp paribas to identify factors influencing investment behaviour of these investors. 

The study focused on assessment of impact of personal and behavioural factors on investment behaviour of individual investors of Geojith mutual fund agency. 

The study revealed that accounting information is the most influencing factor and religious reasons are the least influencing factors of investment behaviors of 

individual investors.  

Brad M Barber and Terrance Odean (2011), Shlomo Benartzi and Thaler (2001), Gervais and Odean (2001), and Daniel and Huberman (2003) have stated that 

Males prefer riskier investment strategies with the objective of earning maximum possible returns, while women select safer strategies that allow them avoiding 

the worst possible losses. They also stated that women have less confident in making their investment decisions; being less overconfident in their investment 

decisions they are more likely to avoid financial issues in general and perceive high level of uncertainty in their financial decisions. 

Pasewark, W. R., & Riley, M. E. (2009) found that investors consider personal values in addition to financial factors in choosing investments alternatives. According 

to the study, Personal values interact with expected rates of return to determine the investment choice. When return on investment with socially undesirable 

characteristics exceed returns on socially responsible investments, the strength of investor’s personal values becomes particularly important in determining their 

investment choice. It is understood from the findings of this study, the choice of investment avenues even depends on personal values of the investors.  

Sharon Collard (2009) stated that Attitudes to risk depend on a wide variety of factors including age, income and wealth, gender, marital status, personality, 

educational attainment, level of financial knowledge and experience. The study attempted to prove there is fairly consistent evidence that women are more risk-

averse than men in their attitudes and behaviours towards investment decisions. Willingness to take financial risk tends to decrease significantly among people at 

or near retirement. However according to this study woman chose more conservative investment plans for their superannuation schemes than men.  

Fischer and Gerhardt (2007) conducted extensive research on individual investor investment decision making. They found that individual investor investment 

decisions deviate from recommendations of financial theory. The findings of their study concluded that these deviations lead to considerable welfare losses and 

hence, financial advice is potentially correcting factor in investment decision making process and construct a simple model to capture its very impact on individual 

investors’ investment success, measured in risk-adjusted return and wealth. 

Brown and Cliff (2004) conducted a study in Indian context. In their study, Brown and Cliff investigated investor sentiments and their impact on near-term stock 

market returns. They find that many commonly cited indirect measures of sentiments are related to direct measures of investor sentiment. The study revealed 

investor sentiment levels are strongly correlated with contemporaneous market returns. The correlation test was used in the study to determine the relationship 

between investor sentiments and stock market returns. Based on the results of correlation test the study concluded that sentiment has little predictive power for 

near-term future stock returns.  

Heena Kothari attempted to conceptualize the factors influencing investment decision making process by the investors. Her research stated that before taking any 

investment decisions and choosing any financial avenue investors follow a cognitive process for decision making which guide them towards the selection of In-

vestment Avenue. Further, this cognitive process sometimes makes them to take irrational decisions since they possess insufficient knowledge about different 

avenues available to them in the stock market and their characteristics.  

6. LITERATURE REVIEW ON INVESTMENT BEHAVIOUR OF WOMEN INVESTORS 
Sumathi and Thirumagal Vijaya M (2015), attempted to identify and analyse the factors influencing investment behaviour of working women. Through a descriptive 

study with 400 samples selected randomly. Investment pattern, amount of investment and pattern of investment were considered as the measures of investment 

behaviour by the researcher. As per the study majority of the working women make their investment for tax shelter. The study has attempted to give suggestions 

to the working women investors in the selection of investment avenues.  

Ramanujam, V., & Ramkumar, G. (2013) have conducted survey among young and experienced women who were involved in stock market for making investment 

to study the influence of investment experience. The analyses regarding investment decision is carried out in comparison with their investment experience. Both 

Sources of investment and factors to be considered before investment having association with the investment experience. They have concluded that women 

investors are preferred to have a long term appreciation rather than having short or medium term appreciations. A significant portion of the respondents who are 

all young shows keen preference in their safety towards the selection of the investment avenues in risk adverse manner. 

Juwairiya.P.P (2013), conducted a study to find financial literacy among the working women’s in Kerala and their investment behaviour, investment experience 

towards various investment avenues with special reference to Kerala state. The study was conducted in descriptive style by using both primary and secondary 

data. The result found that investment Behaviours of working women is conservative in nature. They lack investment knowledge needed to make proper financial 

decisions. 

Diana Fletschner and Lisa Kenney (2013) have conducted a study to review rural women access to financial products. The study found that social norms, family 

responsibilities and women’s access to and control over other resources shape their need for capital and their ability to obtain it. The study also suggested to the 

asset management companies to design appropriate financial products to women so that they are able to save and borrow money for their investments. They also 

suggested device strategies in such a way that women should have direct access and control over resources. Further, that leads to higher investments in human 

capital and have a stronger impact on children’s health, nutrition and education with important long-term implications for families and societies 

Hemanth C R Patna (2012) investigated and found in his study that Most of the women have invested in low risk investments as they are low risk takers. They have 

invested in bank deposits, post office deposits, insurance, provident fund which have low risk and low returns. But they have avoided investing in shares, bonds, 

company deposits which could be due to their high risk involvement and less knowledge of women regarding various instruments. As the majority of the women 

prefer investing in safer investments, they are conservative. Very less percentage of women are aggressive investors who are not concerned about short term 

decreases in their investment for high, long term returns.  



VOLUME NO. 10 (2020), ISSUE NO. 10 (OCTOBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

14

The prime objective of extensive and comprehensive review of these studies was to identify the factors influencing investment behaviours of investors in general 

and in particular with women and to identify the gap existed between the literature and present status of the investor behaviour. Researcher has found numerous 

studies on factors influencing investment behaviour of the individual investors in general and few studies on women investment behaviour in particular. The 

summary of review is presented in the following tables. The factors identified in the course of review is consolidated and presented in condensed form in the 

following table:  

TABLE NO. 1: FACTORS INFLUENCING INVESTMENT BEHAVIOUR OF INDIVIDUAL INVESTORS 

SL. 
NO 

Author 
Factors Identified 

Remarks 
Dependent Factors Independent factors 

1 
Velmurugan and N Vijai 

Anand(2015) 
Investment Behaviour Demographic, Psychological, Social And Other. 

Factors measuring investment behaviour were 

not found and only Mutual funds were consid-

ered.  

2 Ambrose Jagongo(2014) Investment Behaviour Accounting Factors 
Factors measuring investment behaviour were 

not found and Other factors were neglected 

3 Samreen Lodhi(2014) 

Risk taking, Preference in-

vestment in shares (risky 

investment), Risk aver-

sion, Information asym-

metry and Shares invest-

ment 

Financial literacy, High experience, Use of Ac-

counting information, Importance of analyzing fi-

nancial statements and Age 

Social Factors and Other significant Demograph-

ical and Psychological factors were ignored 

4 
Dr. R Sellapan and Mrs. S 

Jamuna(2013) 
Investment behaviour Marital Status and age 

Factors measuring investment behaviour were 

not found and Other factors were neglected. 

5 
Anna A. Merikas and An-

dreas G Merikas (2013), 
Investment Behaviour Accounting Factors and Political Factors 

Demographical, social and other psychological 

Factors were ignored.  

6 
Hussein A. Hassan Al-

Tamimi(2012), 
Investment Behaviour 

Expected corporate earnings, Get rich quick, 

Stock marketability, Past performance of the 

firm’s stock, Government holdings 

Demographical, Social and Other Psychological 

Factors were ignored 

7 
Dr. Mandeep Kaur nd 

Tina Vohra (2012) 
Investment Behaviour Demographic, Psychological, Social and Other. 

Factors measuring investment behaviour were 

not found  

8 
Abhijeeth Chandra & 

Ravindar Kumar (2012) 
Investment Behaviour Psychological factors and contextual factors Social and Accounting factors were neglected 

9 
Dr. Hayat A Awan and 

Shanza Arshad(2012) 
Portfolio Management Overconfidence Narrow. All other factors were neglected 

10 Olsen Robert (2012) Investment Behaviour Personality Factors 
Demographical, social and psychological and 

other factors were ignored 

11 Dr. Gagan Kukreja(2012), Investment Educational qualification 
Other Demographical, Social, Psychological Fac-

tors and Other factors were ignored 

12 Iqbal Mahmood, 2011 Investment Decision Socioeconomic and Demographic factors 
Factors relating to accounting information were 

ignored 

13 
Suleyman Gokhan 

Gunay, 2011 
Individual savings 

Overreaction, Herding, Cognitive bias, Irrational 

thinking and Overconfidence. 

Other measures of Investment behaviour were 

ignored, Demographical, social and other Psy-

chological and Other factors were ignored 

14 Merikas et. Al. (2003) Purchase Decision Economic Factors Other factors were neglected 

15 
Krishnan and Brooker 

(2002) 
Investment Decision Recommendations of Financial analysts  Other factors were neglected. 

16 
Phung Thai Minh Trang 

and Mai Ngoc Khuong, 
Investment performance 

Consciousness, Openness to experience and 

Agreeableness 

Demographical, Social and Other psychological 

and Other factors were ignored.  

17 
Kadijeh Ebrrahimi and 

Mohsen Dastgir 
Investment Trends Personality characteristics 

Other measures of Investment behaviour were 

ignored, Demographical, Social and Psychologi-

cal and Other factors were ignored 

18 Haritha PH, Rashmi Uchil Investment Decision Psychological factors 
Demographical, Social and Other factors were 

neglected 

19 
Mehmet Islamoğlu and 

Mehmet Apan 
Investor Attitude 

Income, Conscious investor behaviour, Tracking 

investment information, Banking and Payment, 

Effect of religion and society 

Other measures of Investment behaviour were 

ignored, Demographical, Social and Psychologi-

cal and Other factors were ignored 

20 
Anna A. Merikas and An-

dreas G Merikas 
Investment Choices Factors of Behavioural theories Independent factors were not defined 

21 

Arvid O. I. Hoffmann, 

Hersh Shefrin and Joost 

M. E. Pennings 

Individual investors’ deci-

sion-making 
Fundamental analysis 

Demographic, Social and Psychological factors 

neglected 

22 Jenna Fish Risk Aversion Gender 

Other measures of Investment behaviour were 

ignored, Demographical, Social and Psychologi-

cal and Other factors were ignored 

Source: Created by the Researcher based on Literature review 
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TABLE NO. 2: FACTORS INFLUENCING INVESTMENT BEHAVIOUR OF WORKING WOMEN 

SL. 

NO 
Author 

Factors identified 
Remarks 

Dependent Variable Independent Variable 

1 
Sumathi and Thirum-

agal Vijaya M(2015), 

Investment Behav-

iour 

Saving habits and 

Quantum of savings 

Factors measuring investment behaviour were not found Demographical, So-

cial, Psychological Factors and Other factors were ignored 

2 
Ramanujam, V., & 

Ramkumar, G. (2012) 
Investment decision Investment Experience Demographical, Social, Psychological Factors and Other factors were ignored 

3 Juwairiya.P.P, 
Investment avenues 

and Behaviour 
Investment Experience Demographical, Social, Psychological Factors and Other factors were ignored 

4 
Diana Fletschner and 

Lisa Kenney 

Investment Behav-

iour 

Social norms, Family 

responsibilities 
Demographical, Psychological Factors and Other factors were ignored 

5 Hemanth CR Investment Avenue Investment Knowledge 
Demographical, Social, Psychological Factors and Other factors were not con-

sidered 

Source: Created by the Researcher based on Literature review 

As shown in the above table, the researcher has found very few studies concentrating on Investment Behaviour of individuals particularly on working women 

investors. As the observations mentioned in the Remarks, most of the studies concentrated only on very few independent factors like investment knowledge, 

experience and dependent factors like investment pattern of women investors and no particular study was found which considered influence of Demographical, 

Social, Psychological and other factors on investment behaviour of working women. This gap in the existing literature of behavioural finance motivated the re-

searcher to take up an in depth study to examine the relationship between the factors which were ignored in the previous studies on Investment behaviour of 

working women. The dependent and independent factors considered for the present study is elaborated in conceptual framework chapter in detail.  

 

CONCLUDING REMARKS 
This paper provided the Annotated bibliography of diverse literature available in the form of research papers published in various national and international 

journals, books, research reports, articles across the world on investment behaviour and the related concepts. The review of the literature enabled the researcher 

to understand the fundamental nature of the research topic. Notably, various concepts and potential related variables relating to individual investment decisions 

were identified through the examination of research findings and inferences of various studies. The review greatly helped the researcher to measure the gap that 

existed between the theory and practice of investment behaviour of individuals.  

 

REFERENCES 
1. Ambrose Jagongo and Vincent S. Mutswenje (2014), “A Survey of the Factors Influencing Investment Decisions: The Case of Individual Investors at The NSE”, 

International Journal Humanities and Social Science, Vol. 4 No. 4  

2. Anna A Merikas and Andreas G Merikas, “Economic Factors and Individual Investor Behaviour: The Case of the Greek Stock Exchange”, Journal of Applied 

Business Research, Vol. 20, Number 4 

3. Anna A Merikas and Andreas G Merikas, “Economic Factors and Individual Investor Behaviour: The Case of the Greek Stock Exchange”, Journal of Applied 

Business Research, Vol. 20, No.4 

4. Annika E Sunden and Brain J Surette (1998), “Gender Differences in the Allocation of Assets in Retirement Saving Plans”, American Economic Review, Vol. 

88, Issue 2, PP 207-211 

5. Arti Gaur, Julee and Sunitha Sukhija (2011), “Difference in Gender Attitude in Investment Decision Making in India”, Research Journal of Finance and Ac-

counting, Vol. 2, No. 12 

6. Baba Shiv, G. L. “Investment Behaviour and the Negative Side of Emotion” American Psychological Society, 16, 435- 439 

7. Barber, B M & Odean, T (2001), ‘Boys Will Be Boys: Gender, Overconfidence, and Common Stock Investment’, The Quarterly Journal of Economics, Vol.116, 

No.1 

8. Black et al, “Capital Investment Effects Dividend Imputation”, The Journal of American Taxation Association, PP40-59 

9. Brahmabhatt, P.S Raghu Kumari and Dr. Shamira Malekar (September 2012), “A Study of Investor Behaviour on Investment Avenues in Mumbai Fenil’’, Trans 

Asian Journal Marketing & Management Research Vol.1 Issue 1 

10. Brown, G.W. and Michael T. Cliff (2004), “Investors Sentiment and the Near-Term Stock Market”, Journal of Empirical Finance, Vol. 11, Pp. 1-27 

11. Daniel and Huberman, “Familiarity Breeds Investment” The Review of Financial Studies, Vol. 14, No.3, 659-680.” 

12. Dhimen Jani and Dr. Rajeev Jain (March’13), “A Comparative Analysis of Investors Buying Behavior Urban Rural for Financial Assets”, International Monthly 

Refereed Journal of Research in Management & Technology, Vol. II 

13. Dr. Gagan Kukreja (Dec. 2012), “Investors Perception for Stock Market- Evidences from National Capital Region of India”, Interdisciplinary Journal of Contem-

porary Research in Business, Vol. 4, No.8  

14. Dr. Hayat A Awan and Shanza Arshad (May 2012), “Factors Valued by Investors While Investing in Mutual Funds- A Behavioural Context”, International Journal 

of Contemporary Research in Business, Vol. 4, No. 1 

15. Dr. Mandeep Kaur and Tina Vohra (December 2012), “Understanding Individual Investors Behaviour- A Review Empirical Evidences”, Pacific Business Review 

International, Vol. 5, Issue 6 

16. Dr. Monica Sharma and Dr. Vani Vasakarla (July 2013), “An Empirical Study of Gender Differences in Risk Aversion and Overconfidence in Investment Decision 

Making”, International Journal of Application or Innovation in Engineering & Management (IJAIEM), Vol. 2, Issue 7 

17. Dr. R Sellappan and Jamuna “Investment Attitude of Women towards Different Sources of Securities- A Factor Analysis Approach”, Global Journal Manage-

ment and Business Research Finance, Vol. 13 Issue 3 

18. Fischer, Rene, and Ralf Gerhardt (2007), “Investment Mistakes of Individual Investors and the Impact of Financial Advice”, European Business School Working 

Paper 

19. Gefrey Gitau Mwangi, “Behavioural Factors Influencing Investment Decisions in the Kenyen Property Market”, PHD Dissertation, Strathmore University, 

Keynya 

20. Gervais and Odean (2008), “All the Glitters, the Effect Attention and News on the Buying Behaviour of Individual and Institutional Investors”, The Review of 

Financial Studies, Vol. 21, No.2 

21. Gnani Dharmaja.V, Ganesh.J, and Dr. Santhi V (April 2012), “A Study on the Individual Investor Behaviour with Special Referance to Geojit BNP Paribas 

Financial Service Ltd, Coimbatore”, IRACST- International Journal Research in Management & Technology (IJRMT), ISSN: 2249 9563 Vol. 2 No.2 

22. Haritha PH and Rashmi Uchil, “Conceptual Framework on Market Factors Influencing Investors Sentiments and Effect of Behavioural Pitfalls on Investment 

Decision”, IOSR Journal Economics and Finance, PP 29-34 

23. Iqbal Mahmood, H. A. (2011). “Behavioural Implications Investors for Investments in the Stock Market”, European Journal of Social Science, No.20 

24. Juwairiya.P.P (July 2014), “ Financial Literacy and Investment Pattern of Working Women in Kerala”, International Journal of Marketing, Financial Services & 

Management Research, IJMFSMR, Vol.3 (7), Pp. 24-33  

25. Kadijeh Ebrrahimi and Mohsen Dastgir (September 2016), “The Effect of Personality Characteristics of Capital Market Analysis on Investment Trends, Risk 

and Return and their Performance”, Article 3, Vol. 1, Issue 2  



VOLUME NO. 10 (2020), ISSUE NO. 10 (OCTOBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

16

26. Khoa Cuong Phan, Jian Zhou (2014), “Factors Influencing Individual Investor Behavior: An Empirical Study the Vietnamese Stock Market”, American Journal 

Business and Management, Vol. 3, No. 2, 77-94 

27. L.M.A. Preethi and Dr. Magesh Kuttalam (August - 2014), “Influence Personality and Demographics in Investment Choice”, International Journal of Applied 

Research and Studies, ISSN: 2278-9480 Vol. 3, Issue 8  

28. Madhurima Deb and Kavita Chavali (July 2009), “A Study on Gender Differences in Investment Behaviour”, Asia Pacific Journal of Management Research and 

Innovation, Vol. 5 No. 3 45-55 

29. Mehmet Islamoglu, Mehmet Apan, and Adem Ayvali (2009), “Determination of Factors Affecting Individual Investor Behaviours: A Study on Bankers”, Inter-

national Journal of Economics and Financial Issues, 5(2), 531-543. 

30. Meir Statman (2008), “What is Behavioural Finance?” John Wiley & Sons, e library 

31. N.K. Taglani (2010), “Gender Development”, Mangalam Publishers and distributors, New Delhi 

32. O.R. Krishna Swamy & M Ranganatha (2010), Mumbai, “Methodology of Research in Social Sciences”, Sixth Edition, Himalaya Publishing House, Delhi  

33. Pasewark, W. R., & Riley, M. E. “It's A Matter of Principle: The Role of Personal Values in Investment Decisions”, Journal of Business Ethics, 237-253, 2009 

34. Pr. Gouri Prabhu and Pr. NM Vechlekar “Perception Indian Investors Towards Investment in Mutual Funds with Special Reference to MIP Funds”, IOSR Journal 

Economics and Finance PP 66-74 

35. Prasanna Chandra, “Investment Analysis and Portfolio Management”, Fifth Edition, Tata Mcgraw Hill Publications, New Delhi 

36. Priyanka Pandey (May-2014), “A Study of Gender Biasness in Investment Behaviour of Investor”, Golden Research Thoughts, Vol.-3 Issue-11  

37. R Suyam Praba (2016), “An Empirical Study on Gender Difference in the Investment Pattern of Retail Investors” Acme Intellects International Journal Research 

in Management, Social Sciences & Technology, Vol. 14 

38. Ramanujam, K., & Devi, K. (2012). “A Study on Impact Socio-Economic Profile on Investment Pattern Salaried & Business People in Coimbatore City” Interna-

tional Journal Management & Information Technology, 67-77 

39. Ramanujam, V., & Ramkumar, G. (2012), “An Empirical Analysis On Preferred Investment Avenues Among Young and Experienced Women Investors with 

reference to Coimbatore”. International Journal of Business and General Management, PP 3-11 

40. Ranjani Krishnan and Donna M Brooker (Feb 2002), “Investors Use of Analysts’ Recommendations”, American Accounting Association, Vol. 14, Issue 1 

41. S C Gupta (2007), “Fundamentals of Statistics”, Sultan Chand & Sons Publishers, New Delhi 

42. S P Gupta (2014), “Statistical Methods”, Sixth Edition, Himalaya Publishing House, New Delhi 

43. Samreen Lodhi (2014), “Factors Influencing Individual Investor Behavior: An Empirical Study City Karachi”, IOSR Journal of Business and Management (IOSR-

JBM), E-ISSN: 2278-487X, P-ISSN: 2319-7668. Vol. 16, Issue 2. Ver. III  

44. Shlomo Benartzi and Thaler (March 2013), “Behavioural Economics and the Retirement Savings Crisis”, Policy Forum, Vol. 339 

45. Suleyman Gokhan Gunay, E. D. (2011). “Interaction Between Demographic and Financial Behaviour Factors in Terms of Investment Decision Making”, Inter-

national Research Journal Finance and Economics (66), 1450-2887 

46. Sultana Sayed Tabassum (2010), “An Empirical Study Indian Individual Investors Behaviour”, Global Journal Finance and Management, Vol. 2, No. 1, PP 19-

23  

47. Sumathi.S, Thirumagal Vijaya.M January (2015), “A Study on Investment Behaviour of Women Employees in Coimbatore City”, Excel International Journal of 

Multidisciplinary Management Studies, Vol.5 (1), Pp.82-89 

48. Suyam Praba R, “Investors Decision Making Process and Pattern Investments – A Study of Individual Investors in Coimbatore”, SIES Journal of Management, 

Vol. 7, No 1, PP 1-12 

49. T. Velmurugan, And N. Vijai Anand (2015), “A Study On Factor Influencing Mutual Fund Investment - Special Reference to Investor in Pharmaceutical Sector 

at Chennai Metro City”, Int. J. Pharm. Sci. Rev. Res., 34(1) 

50. Tapashi Dasgupta, “A Study on the Investment Preferences in the Business Capital of Nagaland”, International Journal of Scientific Research and Management 

Studies, Vol. 2, Issue 3, PP143-149 

51. V.K. Bhalla, “Investment Management”, S Chand Polishing House, New Delhi 

52. Werner F.M Debandt and Thaler (1984), “Does the Stock Market Overreact?”, Journal of Finance, Vol. 40, No. 3, Pp793-805 

53. Zhobaida Khanam (August 20017), “The Impact of Demographic Factors on the Decisions of Investors During Dividend Declaration- A Study on Dhaka Stock 

Exchange, Bangladesh”, Journal of Business and Management, Vol. 19, Issue 8, Pp.01-07 

54. Zinkhan, G.M. and Karande, K.W., (1991), “Cultural and Gender Differences in Risk taking Behaviour among American and Spanish Decision Makers”, Journal 

of Social Psychology, Vol. 131 

55. Zipporah Nyaboke Onsomu (Jun 2014), “The Impact of Behavioral Biases On Investor Decisions in Kenya: Male Vs Female”, International Journal of Research 

in Humanities, Arts and Literature, Vol. 2, Issue 6, 87-92. 

WEBSITES VISITED REPEATEDLY IN BETWEEN 01.01.2020 TO 08.01.2020 
56. http://Censusindia.Gov.In 

57. http://time.com/5225969/equal-pay-day-2018-women-me-too/ 

58. http://www.europeanfinancialreview.com/?p=512 

59. http://www.m-hikari.com/ijcms/ijcms-2012/33-36-2012/avazalipourIJCMS33-36-2012.pdf 

60. http://www.nwci.ie/index.php/discover/what_we_do/womens_economic_independence/women_and_employment/ 

61. http://www.right-to-education.org/issue-page/marginalised-groups/girls-women 

62. http://www.statisticshowto.com/probability-and-statistics/find-sample-size/ 

63. https://archive.org/details/gov.gpo.fdsys.CHRG-112hhrg76106 

64. https://blog.dol.gov/2017/03/01/12-stats-about-working-women 

65. https://data.worldbank.org/indicator/SL.TLF.TOTL.FE.ZS 

66. https://economictimes.indiatimes.com/wealth/personal-finance-news/six-best-investment-avenues-in-the-current-scenario/articleshow/47970333.cms 

67. https://economictimes.indiatimes.com/wealth/save/is-womans-savings-account-better-than-a-regular-savings-account/articleshow/58749397.cms 

68. https://en.wikipedia.org/wiki/Gender_and_emotional_expression 

69. https://en.wikipedia.org/wiki/Multiple-criteria_decision_analysis 

70. https://investor.sebi.gov.in/ipms.html 

71. https://investorjunkie.com/24423/behavioral-finance/ 

72. https://wiki.ecdc.europa.eu/fem/w/wiki/ten-steps-to-design-a-questionnaire 

73. https://www.academia.edu/9772708/SAVING_PATTERNS_AND_HABITS_OF_WOMEN-_A_BEHAVIOURAL_STUDY 

74. https://www.bartleby.com/essay/The-Changing-Role-of-Women-in-Society-FK2PVYSX73G4Z 

75. https://www.cnbc.com/2018/01/21/investment-strategies-focus-on-supporting-women-in-the-workplace.html 

76. https://www.dol.gov/wb/stats/stats_data.htm 

77. https://www.economist.com/finance-and-economics/2018/03/08/investment-by-women-and-in-them-is-growing 

78. https://www.getmoneyrich.com/investment-vehicles-for-year-2011-for-young-investors/ 

79. https://www.huffingtonpost.in/2017/03/25/six-habits-of-smart-women-investors_a_22011215/ 

80. https://www.humanbrainproject.eu/en/follow-hbp/news/the-power-of-a-personalised-model-of-the-patients-brain/ 

81. https://www.importantindia.com/10488/condition-and-status-of-women-in-india/ 



VOLUME NO. 10 (2020), ISSUE NO. 10 (OCTOBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

17

82. https://www.investopedia.com/articles/investing/031313/women-and-investing-its-style-thing.asp 

83. https://www.jstor.org/stable/2503048?seq=1#page_scan_tab_contents 

84. https://www.moneycontrol.com/ 

85. https://www.ncbi.nlm.nih.gov/pmc/articles/PMC2876926/ 

86. https://www.psychologytoday.com/us/blog/sexual-personalities/201504/are-women-more-emotional-men 

87. https://www.psychologytoday.com/us/blog/some-assembly-required/201410/moving-toward-emotional-balance 

 

  



VOLUME NO. 10 (2020), ISSUE NO. 10 (OCTOBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

18

REQUEST FOR FEEDBACK 
 

Dear Readers 

 

 

At the very outset, International Journal of Research in Computer Application & Management (IJRCM) 

acknowledges & appreciates your efforts in showing interest in our present issue under your kind perusal. 

 

I would like to request you to supply your critical comments and suggestions about the material published 

in this issue, as well as on the journal as a whole, on our e-mail infoijrcm@gmail.com for further improve-

ments in the interest of research. 

 

If you have any queries, please feel free to contact us on our e-mail infoijrcm@gmail.com. 

 

I am sure that your feedback and deliberations would make future issues better – a result of our joint effort. 

 

Looking forward to an appropriate consideration. 

 

With sincere regards 

 

Thanking you profoundly 

 

Academically yours 
 
Sd/- 

Co-ordinator 
 

 

 

DISCLAIMER 
The information and opinions presented in the Journal reflect the views of the authors and not of the Journal 

or its Editorial Board or the Publishers/Editors. Publication does not constitute endorsement by the journal. 

Neither the Journal nor its publishers/Editors/Editorial Board nor anyone else involved in creating, producing 

or delivering the journal or the materials contained therein, assumes any liability or responsibility for the 

accuracy, completeness, or usefulness of any information provided in the journal, nor shall they be liable for 

any direct, indirect, incidental, special, consequential or punitive damages arising out of the use of infor-

mation/material contained in the journal. The journal, neither its publishers/Editors/ Editorial Board, nor any 

other party involved in the preparation of material contained in the journal represents or warrants that the 

information contained herein is in every respect accurate or complete, and they are not responsible for any 

errors or omissions or for the results obtained from the use of such material. Readers are encouraged to 

confirm the information contained herein with other sources. The responsibility of the contents and the 

opinions expressed in this journal are exclusively of the author (s) concerned. 

 



VOLUME NO. 10 (2020), ISSUE NO. 10 (OCTOBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & 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

 


