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Abstract:  An investment is a financial asset or item purchased with the expectation that it will generate income or appreciation 

in the future. An investment is the purchase of goods that are not consumed today but will be used to create wealth in the future. 

An investment is a monetary asset purchased with the expectation that it will provide future income or appreciation and be sold at 

a higher price. 

This analysis compares the investment behavior of the population of five divisions comprising twenty-three districts in West 

Bengal and India. In this context, the research work has analyzed individual investor behavior. The study analyzes the effect of 

demographic factors on individual investor behavior, and it is done using primary data collected through an online survey in West 

Bengal. The data were compared across five divisions and with secondary data gathered from various studies on Indian investors. 

The results of the association between demographic factors and individual investor behavior show that expert opinion and 

specifically considering a private investment is most lucrative among all ages. Males are more likely to invest in the private sector 

compared to females. The same trend is shown all across India. 

 

Index Terms - Investment Behaviour, Stock Market, Behavioural Finance, Demographic Factors, Investor Awareness 
 

1. INTRODUCTION 

Investment is defined as the net addition to a country's physical stock of capital. There are numerous investment opportunities in 

the current financial market scenario. Time and risk are the two most important aspects of any investment. Our long-term economic 

well-being is heavily influenced by how wisely or foolishly we invest. "Investing is simple, but not easy," says Warren Buffet, one 

of the world's wealthiest men and undoubtedly the most successful investor, having made his fortune of more than $ 40 billion 

almost entirely through investing. There are many successful investors around the world. Investment is simple because it means 

putting money aside to grow in value over time. At the same time, investing is problematic because it goes against our essent ial 

human nature - our desire to spend, enjoy, and meet our needs as soon as possible rather than later. It is difficult because people 

must be patient and disciplined for extended periods. It is because we see people spending and having the time of their lives all 

around us while we forego those pleasures. 

According to a traditional tenet of investment theory, investors are rational beings who always try to maximize expected utility 

based on their expectations of future returns. According to economic utility theory, an individual's investment decision is a trade-

off between immediate and deferred consumption. Individual investors weigh the benefits of consuming today against the benefits 

of investing unconsumed funds to enjoy greater future consumption. If the individual chooses to postpone consumption, he will 

choose the Portfolio that maximizes long-term satisfaction. According to Von Neumann and Morgenstern's utility theory axiom, 

investors are l) entirely rational, (2) capable of dealing with complex choices, (3) risk-averse, and (4) wealth-maximizing. 

Furthermore, utility theory assumes that investors maximize expected utility as measured by expected returns and variances from 

these expectations (the mean/variance approach). To put it another way, each investor chooses the Portfolio that maximizes expected 

return while minimizing risk. An individual's investment behavior is critical to his or her future, and various factors may influence 

that decision. It has been proposed that attitudes, among other things, can predict the investment decision-making process (East, 

1993). Prior research has suggested that improving financial management education significantly correlates with decision-making 

on critical investment issues (Chen & Volpe, 1998). 

In order to get the most out of your investment, you must first understand human nature from a financial standpoint. Furthermore, 

investors must develop a positive vision, foresight, patience, and drive. Factors that distinguish investors' investing behavior include 
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demographic factors such as socioeconomic background, educational attainment level, age, race, and gender. The most crucial 

challenge that investors face is making investment decisions. When designing an investment portfolio, investors consider their 

financial goals, risk tolerance level, and other constraints. 

Furthermore, they forecast the output mean-variance optimization. However, this process is better suited for institutional investors 

than individual investors prone to behavioral biases. Reducing financial insecurity, a feeling of financial independence, and the 

desire to own assets such as a home, car, and so on at a young age are just a few of the numerous reasons that drive young 

professionals in the early stages of their careers to invest their hard-earned money in various available financial alternatives such as 

shares, debentures, bonds, mutual funds, derivates, and so on. 

 

2. Review of Literature  

Based on demographic and psychographic factors, Saxena's (2013) study attempts to predict the preferred Portfolio of a Jhansi 

investor. It was discovered that the high-income group was willing to invest in high-risk securities. In contrast, young investors 

want to maximize their wealth and thus invest in lump sum maturity amounts. Gold and real estate are considered the most secure 

investments, and pension plans were unpopular among investors. 

Das's (2012) study is an empirical study conducted on the investment behavior of middle-class households in Assam's Barak Valley 

to understand the various investment options available to investors and to analyze the common problems faced by investors. 

According to the study, bank deposits are still the most popular investment option, followed by insurance and small savings. People 

preferred investment options with fixed investment-bearing options, according to research. The insurance options were chosen for 

their tax advantages, life protection, and moderately profitable investment opportunities. In terms of income criteria, the high-

income group preferred to invest in stocks and securities, during the middle or average-income group preferred insurance. It further 

confirmed the earlier findings that income and savings, age, and risk tolerance are directly related. 

Sheik et al. (2012) investigate the level of importance considered by retail equity investors in Krishna district, Andhra Pradesh, 

based on socioeconomic variables (age, gender, marital status, education, family size and composition, market experience, place of 

residence, family income, type and category of investor, type of market operation) and selective investment profile factors such as 

liquidity and capital appreciation. The investors were classified as long-term investors or day traders and were divided into two 

groups: Hereditary and New generation investors. 

Samudra and Burgate (2012) attempted to investigate the impact of the age of the family's head, along with other demographic 

variables, as an important factor in decision-making, as well as the reasons for an increase in savings and a change in investment 

pattern in Nagpur, Maharashtra. 

Giridhari and Debashish (2011) investigate urban investors' investment perceptions in Cuttack and Khurda, Orissa. According to 

their findings, income, and occupation play a significant role in investment avenue selection, with male investors being more active 

than female investors. Overconfidence, home bias, sensation-seeking attitude, competence effect, herding, anchoring, and heuristics 

were all considered. The study suggested that investors' geographical horizons, along with other demographic variables, be 

considered when designing financial investment avenues. 

The study by John K. C., Sasi Kumar, and Vikkraman (2011) attempted to determine whether there is a relationship between 

risk tolerance level (dependent variable) and age and gender of an individual investor (independent variables) using a survey and 

discussing the characteristics of Indian individual investors with a sample size of 150 share brokers and 450 individual investors. It 

was determined that it is the responsibility of the stock exchanges and the government to realize this potential.  

Shaikh and Kalkundarikar (2011) examine how investors in Belgaum, Karnataka behave and discover that information level has 

a significant influence on investment revenues and that there is a negative correlation between the two variables, retail investor 

profession, and risk level. The study's tools are cross-analysis and correlation analysis. The study reveals an important finding: the 

level of investment knowledge significantly boosts investment returns. 

According to Shane Oliver (2011), the stock market is based on fundamental theory. The level of investor awareness is critical. 

This clarifies the reason for asset price fluctuations. According to studies, investors are not rational and suffer from a variety of 

gaps. The study discusses the psychological factors that influence investor behavior, such as extrapolating the present into the future, 

overconfidence, and decision-making. The study confirms that crowd psychology drives investors, as well as how investors are 

influenced by friends and a general tendency for share prices to rise rather than fall, and how investors react to bubbles and busts. 

It concludes that biases influence markets in addition to fundamentals. The most important thing for shareholders to understand is 

the role of investor thinking and the impact that psychological delusions can have on the market and on themselves. 

Kabra, Misra, and Dash (2010) investigated the key factors that influence investment behavior and how they affect risk tolerance 

and decision-making across generations in India based on age and gender. Security, opinion, awareness, hedging, duration, and 

benefits were identified as the primary factors influencing decision-making. To understand the impact of the six perceptual factors, 

three to five models were constructed using regression analysis, with two models created for each male and female gender. 

Tamrakar and Mani (2007) examined the growth of the Indian economy from 1984-1985 to 1995-1996, emphasizing the 

importance of economic liberalization in promoting savings through life insurance and pension schemes, as well as the need to 

create a competitive environment by allowing private participation. 

Kiran and Rao (2005) studied demographic and psychographic factors and classified investors into four groups: professional 

investors who are risk takers, strong in IPOs, moderate in SIPs, and weak in insurance investments; high return ambitious investors 

who are strong in high short term returns, moderate in long term appreciation and flexibility of investment, and weak in tax saving; 

steady return cautious investors who are strong in regular income schemes; and steady return conservative investors who are strong 

in regular income schemes. 

Kindleberger and Aliber (2005) provide a lively account of what happens inside a bubble. They claim that bubbles form when 

people buy assets such as securities, commodities, or real estate not for the expected rate of return on investment but in the hope of 

selling them to someone else at a higher price. This is referred to as "mania," and it refers to a frenzied pattern of purchases. Markets 

are currently experiencing what has been described as "irrational exuberance." "There is a pervasive sense that it is 'time to board 

the train before it departs the station'..." 

The study by Ghazali and Othman (2003) attempts to distinguish the demographic and lifestyle characteristics of active and 

passive investors in Malaysia. Eight demographic, five psychographic, and five activity dimensions are used to compare the two 

groups. The findings show that there were significant differences between the two investor groups in terms of gender, age, 
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occupation, monthly personal income, and monthly household income. Active investors were more risk-takers and innovative than 

passive investors in terms of psychographic dimensions. 

According to John and P Vikkraman's (2011) study, while small and medium-sized investors have the potential to invest in the 

stock market, their fear of risk aversion prevents them from doing so. It was determined that it is the responsibility of the stock 

exchanges and the government to realize this potential. 

Compton and S Ozler (2011) proposed that different models, such as a psychoanalytic approach based on Freud's 

conflict/compromise model, as articulated by Brenner, and unconscious group functioning models integrated with Keynes' 

psychologically minded views, can provide a framework for explaining the recent housing bubble that mainstreams economic 

models cannot explain. 

Graeme Newell (2013) investigated research on individual investor decisions in Australia's hotel industries. He attempted to 

validate the variable's strong influence on the Australian stock exchange. According to his research, 37% of investors are influenced 

by financial and location factors, 12% by diversification, 14.5% by economic factors, and 6.6% by relationship factors. According 

to the above findings, the above three are the most influential factors in the hotel industry's individual investors. 

Jane Njeri Wamae (2013) conducted research on the Kenyan stock market to identify the factors that influence investment 

decisions. The data was collected using a questionnaire method. The study's population consisted of 17 investment banks, with data 

collected from 47 respondents. For the analysis, SPSS software was used. Risk aversion, prospecting, anchoring, and herding are 

the factors considered for the behavioral influence on investment decision-making. Among the four aforementioned factors, the 

herding factor has the greatest influence on individual investors' investment behavior. However, most investors regret invest ing in 

the stock market due to previous losses in the Kenyan stock market. 

Jothi Baskara Mohan and Ramji P. R (2013) studied 'Women investors' Recital at Rajapalayam City - A Study.' According to 

the study's findings, 92% of respondents are aware of investment opportunities, while the remaining 8% are not. 

In their study, Alagu Pandian. V and G. Thangadurai (2013) discovered that the majority of investors prefer bank deposits, 

followed by gold investments. 

Rakesh (2014) conducted research on the stock market's investor behavior in India. Respondents were gathered from various 

income, age, education status, gender, and age categories. The information was gathered from 150 investors. It was discovered that 

annual income and savings make a difference in investment decisions, and it was also discovered that investors are aware of the 

investment and variations in market conditions, causing the investors to invest accordingly. 

According to Girish and Kantesha's (2014) research on factors influencing investor behavior and investment decisions. To find 

the factors, 36 investors were chosen from Mysore, India. They attempted to find an unexpected event in behavioral finance in order 

to make an investment decision. The exploratory research method and the non-probability method were used. The method of 

convenience sampling has been chosen. For the investment decision, the percentage of income invested in the capital market, various 

types of investment avenues, sources of investment information, and years of capital market investment are all taken into account. 

The data collected is subjected to principal component analysis. A questionnaire was used to collect data. From that, the author 

found the psychological behavior of risk-taking, overconfidence, and representativeness created the influence on investment 

behavior. 

Luu Thi Bich Ngoc (2014) conducted research on the stock market behavior patterns of individual investors. The researcher 

gathered information from 188 investors on the Ho Chi Minh Stock Exchange. Overconfidence, anchoring, prospect, market 

condition, and herding are identified as factors influencing investor decisions in the study. Cronbach's alpha was used to determine 

the impact of all factors on individual investor decisions. However, when all of the above factors are considered, the herding factor 

has a strong influence on the Ho Chi Minh stock market. 

Samreen Lodhi (2014) investigated Karachi City investors using the questionnaire method to learn about the various factors 

influencing investor behavior. The five factors considered in the research to understand investor behavior are financial literacy, 

extensive experience, the use of accounting information, the importance of analyzing financial statements, and age. The Correlation 

Regression method was used to identify the most influential factor influencing investor behavior in Karachi. According to the 

findings, financial literacy and accounting knowledge are the most influential factors in investment decisions.  

In their study, Parimalakanthi. K and Dr. M. Ashok Kumar (2015) discovered that investors prefer to invest in banks for 

maximum safety. 

Suzaida Bakar and Amelia Ng Chui Yi (2015) conducted research in two different locations on Malaysian stock exchange 

investors' psychological factors influencing decision-making. Overconfidence, conservatism, herding, and availability bias are all 

factors that influence individual investors' investment decisions. Regression analysis was used to identify the most influential 

variable in individual investors' investment decisions. According to the findings, overconfidence and availability bias have a greater 

influence on an investor's decision to invest. 

Mark Ky Mak and WH ip (2017) conducted research on investor investment behavior. They investigated the shifts in investor 

attitudes in two distinct areas. For this study, they used Mainland Chinese and Hong Kong, investors. The regression method was 

used for the analysis. According to their findings, geographic differences play a significant role in investor behavior. 

Arup Kumar (2018) investigated the investment behavior of West Bengal's selected districts. The research was carried out in 

various districts of West Bengal. Four hundred individual investors were chosen at random, and a structured questionnaire with a 

five-point Liker scale was used. According to the findings, Demographic Factors, Awareness, and Perceived Risk influenced the 

investment behavior of individual stock market investors. The demographic factors of age, income, and experience played a 

significant role in the investment. 

 

3. Objective 

In this paper we have worked with two critical objectives.  

Objective 1: To analyze the difference in the perception of investors on the decision to invest based on age, gender, marital status, 

and no. of children. 

Objective 2: To analyze the difference in perception among the five divisions of West Bengal and all of India. 

 

4. Research Methodology 
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The study is based on primary data collected through questionnaires from existing and potential capital market investors of various 

ages living in five divisions comprising twenty-three districts in West Bengal. Secondary data for the Indian context was gathered 

from a variety of journals, publications, articles published, other research papers, and economic and financial publications.  

Descriptive statistics, such as cross tabs, are used to analyze data with demographics and investment amounts. 

 

4.1 Research Area: 

In this study we have divided the total population of west Bengal into five divisions such as: 

1. Presidency division 

2. Medinipur division 

3. Burdwan division 

4. Malda division 

5. Jalpaiguri division 

 

 
 

4.2 Hypothesis: 

Hypothesis  

H1: Demographic factors have a significant relationship with the mode of investment decision-making. 

H0: Demographic factors have no significant relationship with investment decision-making mode. 

 

4.3 Data Collection and Sample Size 

Primary data was collected through questionnaires; secondary data was collected from various journals, publications, articles 

published, other research papers, and economic and financial publications. 

The sample size from five divisions comprising twenty-three districts of West Bengal was 2938, in the order presented in Table 1 

below.  

 

Table 1: Sample Size for research study 

 

Name of the Division Sample Size 

Presidency division 1087 

Medinipur division 432 

Burdwan division 879 

Malda division 322 

Jalpaiguri division 218 

Total 2938 
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5. Results and Discussion  

 

Table 2: Gender and Investment Option Perception of Investor Cross-tabulation 

 

Name of the 

Division 

Mode of 

Decision 

making 

Investment 

Options 
Male Female Total 

Decision 

Total 

Division 

Total 

Presidency 

division 

Own 

Initiative 

Govt 

Investments 
86 34 120 333 1087 

Both–govt & 

private 
112 12 124   

Private 72 17 89   

Expert 

Opinion 

Govt 

Investments 
65 23 88 593  

Both–govt & 

private 
98 28 126   

Private 274 105 379   

Other 

Govt 

Investments 
17 3 20 161  

Both–govt & 

private 
23 6 29   

Private 87 25 112   

Medinipur 

division 

Own 

Initiative 

Govt 

Investments 
23 12 35 91 432 

Both–govt & 

private 
33 8 41   

Private 12 3 15   

Expert 

Opinion 

Govt 

Investments 
47 18 65 257  

Both–govt & 

private 
34 13 47   

Private 96 49 145   

Other 

Govt 

Investments 
18 6 24 84  

Both–govt & 

private 
23 9 32   

Private 26 2 28   

Burdwan 

division 

Own 

Initiative 

Govt 

Investments 
86 34 120 303 879 

Both–govt & 

private 
82 12 94   

Private 72 17 89   

Expert 

Opinion 

Govt 

Investments 
65 24 89 415  

Both–govt & 

private 
98 32 130   

Private 148 48 196   

Other 

Govt 

Investments 
17 3 20 161  

Both–govt & 

private 
23 6 29   

Private 87 25 112   

Malda division 

Own 

Initiative 

Govt 

Investments 
16 5 21 59 322 

Both–govt & 

private 
23 2 25   

Private 12 1 13   

Expert 

Opinion 

Govt 

Investments 
19 8 27 190  

Both–govt & 

private 
35 24 59   
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Private 88 16 104   

Other 

Govt 

Investments 
17 6 23 73  

Both–govt & 

private 
23 9 32   

Private 16 2 18   

Jalpaiguri 

division 

Own 

Initiative 

Govt 

Investments 
12 3 15 46 218 

Both–govt & 

private 
18 2 20   

Private 8 3 11   

Expert 

Opinion 

Govt 

Investments 
23 6 29 139  

Both–govt & 

private 
17 3 20   

Private 72 18 90   

Other 

Govt 

Investments 
8 2 10 33  

Both–govt & 

private 
9 1 10   

Private 11 2 13   

 

 

Table 3: Age and Investment Option Perception of Investor Cross-tabulation 

Name of the 

Division 

Mode of Decision 

making 

Investment 

Options 
< 30 

30 to 

45 

45 to 

60  
> 60 Total 

Presidency 

division 

Own Initiative 

Govt 

Investments 15 12 54 12 93 

Both–govt & 

private 12 13 32 17 74 

Private 14 65 58 21 158 

Expert Opinion 

Govt 

Investments 4 37 71 39 151 

Both–govt & 

private 18 35 16 23 92 

Private 23 96 86 37 242 

Other 

Govt 

Investments 12 21 22 27 82 

Both–govt & 

private 22 17 12 29 80 

Private 31 18 23 43 115 

Medinipur 

division 

Own Initiative 

Govt 

Investments 8 11 16 3 38 

Both–govt & 

private 11 14 9 3 37 

Private 9 23 14 12 58 

Expert Opinion 

Govt 

Investments 13 9 18 13 53 

Both–govt & 

private 12 15 19 9 55 

Private 10 22 23 14 69 

Other 

Govt 

Investments 17 10 13 9 49 

Both–govt & 

private 12 14 19 9 54 

Private 2 7 6 4 19 

Burdwan 

division 

Own Initiative 

Govt 

Investments 4 9 16 27 56 

Both–govt & 

private 6 14 9 14 43 

Private 27 29 23 25 104 

Expert Opinion 
Govt 

Investments 12 37 12 17 78 
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Both–govt & 

private 42 46 19 12 119 

Private 28 163 113 16 320 

Other 

Govt 

Investments 8 7 23 8 46 

Both–govt & 

private 9 12 12 23 56 

Private 11 4 24 18 57 

Malda 

division 

Own Initiative 

Govt 

Investments 2 4 9 5 20 

Both–govt & 

private 5 9 2 21 37 

Private 5 8 8 9 30 

Expert Opinion 

Govt 

Investments 4 12 13 16 45 

Both–govt & 

private 5 8 12 20 45 

Private 12 12 13 9 46 

Other 

Govt 

Investments 5 13 9 9 36 

Both–govt & 

private 8 11 8 11 38 

Private 6 9 9 11 35 

Jalpaiguri 

division 

Own Initiative 

Govt 

Investments 4 6 5 2 17 

Both–govt & 

private 3 7 12 4 26 

Private 5 9 11 6 31 

Expert Opinion 

Govt 

Investments 2 8 6 1 17 

Both–govt & 

private 2 10 4 6 22 

Private 5 18 17 2 42 

Other 

Govt 

Investments 7 6 7 2 22 

Both–govt & 

private 8 5 6 4 23 

Private 4 8 5 1 18 

 

Table 4: Education and Investment Option Perception of Investor Cross-tabulation 

Name of the 

Division 

Mode of Decision 

making 

Investment 

Options 
Undergraduate  Graduate Postgraduate 

Presidency 

division 

Own Initiative 

Govt 

Investments 15 57 21 

Both–govt & 

private 12 36 26 

Private 14 63 81 

Expert Opinion 

Govt 

Investments 4 81 66 

Both–govt & 

private 18 22 52 

Private 23 95 124 

Other 

Govt 

Investments 12 29 41 

Both–govt & 

private 22 19 39 

Private 31 34 50 

Medinipur 

division 

Own Initiative 

Govt 

Investments 8 17 13 

Both–govt & 

private 11 10 16 

Private 9 17 32 

Expert Opinion 
Govt 

Investments 13 21 19 
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Both–govt & 

private 12 21 22 

Private 10 27 33 

Other 

Govt 

Investments 17 15 17 

Both–govt & 

private 12 21 21 

Private 2 7 10 

Burdwan 

division 

Own Initiative 

Govt 

Investments 4 23 29 

Both–govt & 

private 6 13 25 

Private 27 29 48 

Expert Opinion 

Govt 

Investments 12 16 50 

Both–govt & 

private 42 22 55 

Private 28 117 175 

Other 

Govt 

Investments 8 25 13 

Both–govt & 

private 9 18 29 

Private 11 29 18 

Malda 

division 

Own Initiative 

Govt 

Investments 2 10 8 

Both–govt & 

private 5 7 25 

Private 5 10 15 

Expert Opinion 

Govt 

Investments 4 17 24 

Both–govt & 

private 5 17 23 

Private 12 15 19 

Other 

Govt 

Investments 5 11 20 

Both–govt & 

private 8 11 19 

Private 6 12 17 

Jalpaiguri 

division 

Own Initiative 

Govt 

Investments 4 6 8 

Both–govt & 

private 3 13 10 

Private 5 13 14 

Expert Opinion 

Govt 

Investments 2 6 9 

Both–govt & 

private 2 6 15 

Private 5 18 20 

Other 

Govt 

Investments 7 8 8 

Both–govt & 

private 8 7 8 

Private 4 5 9 

 

Table 5: Income and Investment Option Perception of Investor Cross-tabulation 

Name of the 

Division 

Mode of 

Decision 

making 

Investment 

Options 

< 5L 

PA 

5 L 

to 10 

L 

10L 

to 

20L 

> 20 

L 
Total 

Decision 

Total 

Division 

Total 

Presidency 

division 

Own Initiative 

Govt Investments 12 15 54 12 93 325 1087 

Both–govt & 

private 13 12 32 17 74     

Private 65 14 58 21 158     

Expert Opinion 
Govt Investments 37 4 71 39 151 485   

Both–govt & 

private 35 18 16 23 92     

http://www.ijrti.org/


                                                       © 2023 IJNRD | Volume 8, Issue 8 August 2023 | ISSN: 2456-4184 | IJNRD.ORG  

IJNRD2308137 International Journal of Novel Research and Development (www.ijnrd.org)  
 

b318 

Private 96 23 86 37 242     

Other 

Govt Investments 21 12 22 27 82 277   

Both–govt & 

private 17 22 12 29 80     

Private 18 31 23 43 115     

Medinipur 

division 

Own Initiative 

Govt Investments 11 8 16 3 38 133 432 

Both–govt & 

private 14 11 9 3 37     

Private 23 9 14 12 58     

Expert Opinion 

Govt Investments 9 13 18 13 53 177   

Both–govt & 

private 15 12 19 9 55     

Private 22 10 23 14 69     

Other 

Govt Investments 10 17 13 9 49 122   

Both–govt & 

private 14 12 19 9 54     

Private 7 2 6 4 19     

Burdwan 

division 

Own Initiative 

Govt Investments 9 4 16 27 56 203 879 

Both–govt & 

private 14 6 9 14 43     

Private 29 27 23 25 104     

Expert Opinion 

Govt Investments 37 12 12 17 78 517   

Both–govt & 

private 46 42 19 12 119     

Private 163 28 113 16 320     

Other 

Govt Investments 7 8 23 8 46 159   

Both–govt & 

private 12 9 12 23 56     

Private 4 11 24 18 57     

Malda 

division 

Own Initiative 

Govt Investments 4 2 9 5 20 87 332 

Both–govt & 

private 9 5 2 21 37     

Private 8 5 8 9 30     

Expert Opinion 

Govt Investments 12 4 13 16 45 136   

Both–govt & 

private 8 5 12 20 45     

Private 12 12 13 9 46     

Other 

Govt Investments 13 5 9 9 36 109   

Both–govt & 

private 11 8 8 11 38     

Private 9 6 9 11 35     

Jalpaiguri 

division 

Own Initiative 

Govt Investments 6 4 5 2 17 74 218 

Both–govt & 

private 7 3 12 4 26     

Private 9 5 11 6 31     

Expert Opinion 

Govt Investments 8 2 6 1 17 81   

Both–govt & 

private 10 2 4 6 22     

Private 18 5 17 2 42     

Other 

Govt Investments 6 7 7 2 22 63   

Both–govt & 

private 5 8 6 4 23     

Private 8 4 5 1 18     
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Table 6: Income and Investment Option Perception of Investor Comparison 

Mode of Decision making Investment Options West Bengal India 

Own Initiative 

Govt Investments 8% 6% 

Both–govt & private 7% 7% 

Private 10% 9% 

Expert Opinion 

Govt Investments 12% 10% 

Both–govt & private 11% 18% 

Private 24% 26% 

Other 

Govt Investments 8% 8% 

Both–govt & private 11% 7% 

Private 8% 8% 

 

 

6 Conclusion 

To analyze the difference in the perception of investors on the decision to invest based on age, gender, marital status, and no. of 

children. 

Interpretation: From Table 2, it is found that significant percentage of almost 44% of the investors rely on expert opinion while 24% 

make their own decisions. We see that of those who rely on expert opinion, there is an equal percentage of males and females in 

most of the divisions.   

From Table 3, it can be interpreted that respondent with age group of 30 to 45 and 45 to 60 mostly invest in the private sector. 

From Table 4, it can be interpreted that respondents who are graduates and postgraduates mostly invest in the private sector and 

take expert opinion. 

From Table 5, it is seen that those in high income group prefers investing in private sector. 

From Table 6, it is clear that the investment pattern is similar to all across India as information collected from various sources. 

Further studies are required on comparison of all states so that the pattern analysis can be made. This work sets up the preliminary 

way for further analysis. 
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