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 ABSTRACT 

Investment means benefit for future purpose. Investment is done to earn income from 

investment and to secure future. Investment helps in increasing and improving productivity 

of the economy. It is one of the great ways through which an economy and family can achieve 

growth and secure future. There are various investment avenues for investment -such as Bank 

deposit, Mutual Funds, Post office schemes, real estate, life insurance, equity shares, 
debentures, non-marketable securities and money market instruments. This research is based 

on the working women's perception towards investment decision by considering five 

demographic factors (Age, Education, Occupation, Income, Marital Status). Took a 

convenient sampling technique for collecting samples. The sample size taken was 75 working 

women of Navi Mumbai area. The statistical tool used were percentage analysis and Chi 

Square test with the help of excel. The result revealed that all factors do affect the investment 

decision...... 
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INTRODUCTION  

Investment is a key element for the growth for an 

economy or for a small family. Investment keeps the 

future secure. It can remove uncertainty if investment is 

done well in advance. Women's are the pillars of their 

home. Working hard at home and at office make them an 

important member of the economy. Now as we know 

investment is such a thing that people can earn a lot from 

it, therefore this research is done to understand the 

women's perception towards investment and where do 

these women invest. Does the demographic factors affect 

the investment decision or not. If working women invest 

at par with everyone our economy will definitely grow 

more. 

Literature Review  

Investment has emerged as one of the most important 

tools for achieving financial security, wealth creation, and 

long-term financial independence. In the modern 

economic environment, merely earning an income is no 

longer considered sufficient; individuals are increasingly 
expected to manage and grow their financial resources 

through appropriate investment decisions. The rising 

participation of women in the workforce has significantly 

enhanced their contribution to household finances and 

economic development, making the study of their 

investment behaviour increasingly relevant. As women 

gain financial independence, their role in savings, 

investment planning, and wealth creation has become 

more prominent, contributing not only to family welfare 

but also to broader economic growth (Prajawati & Basir, 

2024). 

The foundation of any investment decision lies in the 

objectives that investors seek to achieve. For working 

women, investment is often viewed as a means of ensuring 

future security, accumulating wealth, providing for 

children's education, planning for retirement, and 

safeguarding against unforeseen financial emergencies 

(Rekha & Vishnupriya, 2019). Wealth creation and 

financial stability have consistently emerged as major 

motives behind investment activities (Gupta & Luhar, 

2022). Similarly, the desire for stable income, liquidity, 

and safety of capital has been identified as a key 
determinant influencing investment choice among 

working women (Prajawati & Basir, 2024). The growing 

realization that investment plays a critical role in 

achieving long-term financial goals has encouraged 

women to actively participate in financial decision-

making processes. 

Despite this increasing participation, investment decisions 

among women have historically been influenced by 

dependence on family members and social networks. 

Financial decisions were often shaped by the advice and 
preferences of spouses, parents, relatives, and close 
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acquaintances. Dependence on husbands for investment 

decisions was particularly evident among women 

investors in earlier studies (Vasagadekar, 2014; 

Atchyuthan & Yogendrarajah, 2017). Family influence 

continues to affect investment behaviour even today, as 

investment decisions are frequently discussed and 

evaluated within the household environment (Abhinandan 

et al., 2019). However, increasing educational attainment 

and professional employment have gradually reduced this 
dependency, enabling women to exercise greater 

autonomy and confidence in financial matters (Prajawati 

& Basir, 2024). 

Financial literacy has emerged as one of the most 

influential factors affecting investment behaviour. 

Effective investment requires knowledge of financial 

products, understanding of risk-return relationships, and 

the ability to evaluate alternative investment 

opportunities. Greater financial awareness enables 

investors to make informed decisions and avoid common 
financial mistakes. Financial literacy was found to play a 

significant role in influencing investment decisions 

among salaried individuals, although financial attitude 

and awareness were observed to exert an even stronger 

influence on investment behaviour (Sharma & Pokharel, 

2025). Similar concerns regarding inadequate financial 

knowledge were highlighted among working women, 

particularly with respect to modern financial products 

such as mutual funds, equities, and market-linked 

securities (Meenambigai et al., 2022; Sreelakshmi et al., 

2022). Limited awareness often restricts investment 
participation and encourages investors to remain within 

familiar and traditional investment avenues. 

A recurring theme in the literature is the dominance of 

traditional investment preferences among working 

women. Bank deposits, post office savings schemes, 

insurance policies, gold investments, and provident funds 

continue to be the most preferred investment avenues due 

to their perceived safety and reliability (Padmavathi & 

Saranya, 2018; Parimalarani, 2018; Harikumar, 2023). 

Similar investment patterns were observed among women 
investors in different geographical regions, where low-

risk and capital-protected investment options received 

greater preference than market-linked alternatives 

(Ganapathi & Madhavan, 2021; Gupta & Luhar, 2022). 

These findings indicate that security remains a dominant 

consideration in investment decision-making. 

The preference for safer investment avenues is closely 

associated with women's risk perception and risk 

tolerance. Women are generally considered more 
conservative investors who prioritize capital preservation 

over aggressive wealth accumulation. Moderate levels of 

risk tolerance and cautious attitudes toward uncertainty 

have been observed across several studies (Harshini et al., 

2023; Naheed & Syed, 2025). Risk perception, investment 

experience, liquidity preference, confidence level, and 

lifestyle considerations have all been identified as 

significant factors influencing investment decisions 

(Tannu, 2024). The tendency to avoid excessive risk often 

leads women to favour investments that offer predictable 

returns, even if such investments generate comparatively 

lower profits. 

Although traditional investment avenues continue to 

dominate, evidence suggests that investment behaviour 

among women is gradually evolving. Younger and 

educated women are increasingly demonstrating interest 

in diversified investment opportunities, including mutual 

funds, equities, and systematic investment plans (Patil et 

al., 2025). A significant shift has been observed in the 

preference patterns of working women, with growing 

acceptance of financial instruments that were previously 
perceived as complex or risky (Kumar & Sofat, 2023). 

This transformation reflects increasing financial 

awareness, improved access to financial information, and 

greater exposure to investment opportunities. 

Several researchers have emphasized that demographic 

characteristics play a crucial role in determining 

investment behaviour. Age, income, education, 

occupation, marital status, and family structure have been 

found to significantly influence investment choices 

(Kanagaraj et al., 2014; Umamageswari & 
Balasubramanian, 2021; Patil et al., 2025). Younger 

women tend to exhibit greater willingness to explore 

newer investment products, whereas older investors often 

prioritize security and stability (Rajan et al., 2022). 

Educational attainment contributes positively to 

investment awareness and financial confidence, while 

income levels influence both investment capacity and 

investment preference. 

Income, in particular, has been identified as a strong 
determinant of investment behaviour. Women belonging 

to lower-income groups generally prefer secure 

investment avenues such as banks, post office schemes, 

and chit funds, while higher-income groups are more 

likely to invest in gold, mutual funds, real estate, and 

equity-based instruments (Meenambigai et al., 2022). 

Similar findings indicate that higher income levels 

encourage greater diversification of investment portfolios, 

whereas limited income tends to restrict investment 

options to safer alternatives (Murugan et al., 2023). 

The availability and quality of information also influence 

investment decision-making. Investment choices are often 

shaped by information obtained from friends, relatives, 

colleagues, financial advisors, and media sources. Friends 

and relatives were identified as major sources of 

investment information among working women, 

highlighting the continued importance of social influence 

in financial decision-making (Murugan et al., 2023). At 

the same time, varying levels of awareness regarding 

financial products such as SIPs, mutual funds, and stock 

market investments suggest the need for more effective 

financial education initiatives (Dominic et al., 2023). 

Retirement planning has emerged as another important 

dimension of investment behaviour. As life expectancy 

increases and traditional support structures evolve, 

individuals are becoming more conscious of the need for 

retirement savings. The awareness of retirement planning 

generally increases with age, particularly among women 

approaching middle age, who begin to recognize the 

importance of long-term financial security and pension-

related investments (Hernik & Sagan, 2023). This reflects 
a gradual shift from short-term saving behaviour toward 

strategic long-term financial planning. 
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A substantial body of literature has also highlighted the 

influence of socio-economic and psychological factors on 

investment behaviour. Financial confidence, investment 

experience, attitudes toward risk, personal goals, and 

lifestyle considerations significantly affect investment 

choices (Tannu, 2024). Lack of awareness, negative 

attitudes, family constraints, cumbersome procedures, and 

socio-economic barriers have been identified as factors 

discouraging women's participation in financial markets 
(Dhoot et al., 2022). These challenges often result in lower 

participation rates in equity markets and other growth-

oriented investment avenues. 

Overall, the literature indicates that working women have 

become increasingly active participants in investment 

activities. While safety, liquidity, and future financial 

security remain their primary concerns, improvements in 

education, financial literacy, and economic participation 

have gradually transformed their investment behaviour. 

Traditional investment avenues continue to dominate, but 
growing awareness and financial independence are 

encouraging women to diversify their investment 

portfolios and explore new opportunities. The collective 

findings suggest that strengthening financial literacy, 

increasing awareness of modern financial products, and 

reducing informational barriers can significantly enhance 

women's investment participation and contribute to their 

economic empowerment. 

Objective  

To know about working women’s objective and 

preference towards investment decision. 

To know about demographic factors affecting investment 

decisions. 

To know about various sources affecting investment 

decisions 

Hypothesis 

Ho: There is no significant difference between the 

demographic factors and investment decision  

H1: There is a significant difference between the 

demographic factors and investment decision. 

Research Methodology 

This research is based on descriptive research design. And 

the sample were collected on the basis of convenient 

sampling technique. The sample size of 75 working 
women of small area of Navi Mumbai (Kharghar) was 

considered. The percentage analysis and chi-square test 

was used to analyse the relationship between the factors. 

Data Analysis 

Analysis was done on the basis of Chi Square Test for the 

five demographic factors(Age, Education, Occupation, 

Marital Status, Income) and Percentage Analysis for other 

three factors such as sources of investment, objective of 

investment and preference of investment. 

Some of the formula's used for the analysis were as 

follows: - 

Expected Frequency = Total of Row*Total of Column/ 

Grand Total Chi Square point = (Observed - Expected) 

^2/Expected CHISQ.INV.RT(level of significance, 

Degree of Freedom) 

Hypothesis Testing for factor 1 - AGE

 

Factor 

1 

Does age affects Investment 

Decision 

 

Expected 

Frequency 

Chi Square Point For Factor 1 Result 

Analysis 

 

 

Age 

Particulars Yes No Total Yes No Yes No   

Upto 30 19 1 20 18.667 0.533 0.006 0.408 Value of Table 5.991 

31-50 46 1 47 43.867 3.133 0.104 1.452 DF = 3-1 * 2-1 = 2  

Above 50 5 3 8 7.467 0.533 0.815 11.408 Chi Square Value 14.194 

 

 

 

Total 

  

 

 

70 

 

 

 

5 

 

 

 

75 

   

 

Chi 

Value 

 

 

 

14.194 

As Calculated Value > 

Table Value , 

Therefore Null 

Hypothesis is 

Rejected 

 

 

Interpretation 

The result revealed that, as the calculated value (14.194) is greater than the table value(5.991) , therefore the null hypothesis 

is rejected and we conclude that age do affect the investment decision. 

Hypothesis Testing for factor 2- EDUCATION 
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Interpretation 

The result revealed that, as the calculated value (88.099) is greater than the table value(7.815) , therefore the null hypothesis 

is rejected and we conclude that education do affect the investment decision. 

Hypothesis Testing for factor 3- OCCUPATION 

 

Factor 3 Does occupation affects  

Investment Decision 

Expected 

Frequency 

Chi Square 

Point 

For Factor 3 Result 

Analysis 

 

 

Occupation 

Particulars Yes No Total Yes No Yes No   

Public Sector 23 2 25 24.333 0.667 0.073 2.667 Table Value (0.05,2) 5.991 

Private Sector 30  30 29.200 0.800 0.022 0.800 DF=3-1 *2-1 = 2  

Others 17 3 20 19.467 0.533 0.313 11.408 Chi Square Value 15.280 

 

 

 

 

Total 

  

 

 

 

70 

 

 

 

 

5 

 

 

 

 

75 

   

 

 

Chi 

Value 

 

 

 

 

15.283 

As Calculated Value 

> Table Value , 

Therefore Null 

Hypothesis is 

rejected 

 

 

Interpretation 

The result revealed that, as the calculated value (15.099) is greater than the table value(5.991) , therefore the null hypothesis 

is rejected and we conclude that occupation do affect the investment decision. 

Hypothesis Testing for factor 4 - MARITAL STATUS 

Factor 4 Does marital status affects 

Investment Decision 

Expected 

Frequency 

Chi Square Point For Factor 4 Result 

Analysis 

 

Marital 

Status 

Particulars Yes No Total Yes No Yes No DF= 2-1 *2-1 = 1  

Single 23 2 25 24.333 0.667 0.073 2.667 Table Value (0.05,1) 3.841 

Married 47 3 50 48.667 1.333 0.057 2.083 Calculated Value = 4.880 

Factor 2 Does education affects 

Investment Decision 

Expected 

Frequency 

Chi Square 

Point 

For Factor 2 Result 

Analysis 

 

 

 

Education 

Particulars Yes No Total Yes No Yes No   

12 pass 3 3 6 5.840 0.160 1.381 50.410 Table Value (0.05, 3) 7.815 

Graduate 20  20 19.467 0.533 0.015 0.533 Chi Square Value 88.099 

Post Graduate 45  45 43.800 1.200 0.033 1.200 DF = (r-1)(c-1)  

Others 2 2 4 3.893 0.107 0.921 33.607 4-1 * 2-1 = 3  

 

Total 

  

70 

 

5 

 

75 

  Chi 

Value 

 

88.099 

As Calculated Value > 

Table Value , 

Therefore Null 

Hypothesis is 

Rejected 

 



How to cite : Shija Gopinathan, Dr. Suryakanta Nayak , Investment Decision-Making Among Working Women: A Study Of 

Demographic Influences And Investment Preferences. Advances in Consumer Research. 2026;3(8): 598-605 

 

Advances in Consumer Research 602 

 

 

 

Total 

  

70 

 

5 

 

75 

   

Chi 

Value 

 

4.880 

As Calculated Value > 

Table Value , 

Therefore Null 

Hypothesis is 

Rejected 

 

Interpretation 

The result revealed that, as the calculated value (4.880) is greater than the table value(3.841) , therefore the null hypothesis 

is rejected and we conclude that marital status do affect the investment decision. 

ypothesis Testing for factor 5 - INCOME 

Factor 5              Income affecting 

Investment decision  

Expected 

Frequency 

Chi Square 

Point 

For Factor 5 Result Analyis 

 

 

 

Income 

Particulars Yes No Total Yes No Yes No   

less than 10,000 2 3 5 4.867 0.133 1.689 61.633 DF = 6-1 * 2-1 = 5  

10,001 - 20,000 8 2 10 9.733 0.267 0.309 11.267 Table Value(0.05,5) 11.070 

20,001 - 30,000 15 0 15 14.600 0.400 0.011 0.400 Chi Square Value 76.541 

30,000- 40,000 25 0 25 24.333 0.667 0.018 0.667   

40,000- 50,000 15 0 15 14.600 0.400 0.011 0.400   

50,000 above 5 0 5 4.867 0.133 0.004 0.133   

 

Total 

  

70 

 

5 

 

75 

  Chi 

Value 

 

76.541 

As Calculated Value > 

Table Value , 

Therefore Null 

Hypothesis is 

Rejected 

 

 

Interpretation 

The result revealed that, as the calculated value (76.541) is greater than the table value(11.070) , therefore the null hypothesis 

is rejected and we conclude that income do affect the investment decision. 

Objective of Investment 

Particulars % Analysis 

Return 20 

Future Security/ Safety 67 

Tax Benefit 13 

Children's Education 20 

Children's Marriage 20 

Interpretation 

Majority of women prefer future security/safety important than other factors. As per the above analysis it shows 67 % of 

women prefer investment for future security. 

Sources of Investment 
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Particulars % Analysis 

Family Members 73 

Friends 33 

TV/Newspaper 7 

Financial Brokers 8 

Internet 4 

Books/ Magazine 3 

 

Interpretation 

Majority of working women's (73%) were dependent on family members for investment purpose and 33% on friends. 

Preference of Investment 

Particulars %  Analysis 

Bank Deposit 93 

Post Office Deposit 60 

Gold 13 

Insurance 47 

Real Estate 0 

Stock Market 0 

Interpretation 

Nearly 93% of working women prefer investment in bank 

deposit and 60% prefer in post office schemes and 47% 

prefer Insurance. 

Findings 

As per the analysis it was considered that all 

demographic factors(such as age, education 

qualification, occupation, income and marital status) do 

affect the investment decision . 

Majority of women prefer future security/safety important 

than other factors 

Majority of working women's (73%)were dependent on 

family members for investment purpose and 33% on 

friends. 

Nearly 93% of working women prefer investment in bank 

deposit and 60% prefer in post office schemes and 47% 

prefer Insurance. 

Limitations 

Time was the major constraint as got only two months for 

analysis. Able to collect information only from 75 

working women’s. 

The study was limited to a particular area only 

Some respondents might have given the wrong answer 

due to busy work schedule. 

Suggestions 

Working women should prefer investment in stock market 

also. 

They should be made more aware about the importance 

and benefits of investment in stock market. Some training 

program should be given to them. 

Conclusion 

This research study helps to analyse the working women's 
preference towards investment decision. So, the analysis 

revealed that working women prefer investment in safe 

deposit. They do not invest in risky investments. These 

women were dependent on family's preference towards 

investment. 

Investment helps everyone to earn some kind of return 

plus secure future. With the available money if investment 

is done properly, the family grows and secures its future. 

Simultaneously the economy also grows. As high level of 

growth in economy will come when there is high rate of 

saving and investment. 

But these women should broaden up more and invest in 

risky investment. So, they should be imparted with 

importance and knowledge of risky investments.. 
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