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~Ivestment plays a significant role in behavigrs on thetr savinigs J.m,'i.st':#!_ feos f{f-ff#-
" the  economic growth of the  Nation. mutual funds among 602 cusiamers in Indss
: Particularly shares, debentures, and mutual  selected through a stmple r;:.-_:u:!{f_m-:.uwgm'm,g_f :
Junds vestment contributes the maximum method. The researcher has applied varions |
" fowards capital stock and facilitates the tools, and the result showed thai aWaTEREsS -
utilization of funds for various project and investment objectives have ¢ significang
rfe-;.'elopmenrs. Even though this type of and positive impact on investment d?{iﬁéﬁ&g'
frgve-sﬁnenr involves high risk in getting the The researchér has given valuable insights
expected return, young individuals with to the investors of other types of invesimens, |
extraversion nature take more risk in their advisors, and professionals of this sector for
> hfe and preferred this mvestmem This smdy their future investment decision.

 has affempred to ana:’vze those investor

: Keywords AWAreness Buymg behavior, fi nancml knowledgc, Rlsk l.olcranc: Young In\rt.slm. y |
i 1_. __Intl'm‘_lﬂ_ctlon

: 'ﬂvestment 15 an- a%e{ created by evtry individual on 1hc1r own ezther ﬂ%rﬁcl!v or md:rm tlv srl-

el annc:paimr* of pmﬁI Nahk, 2008 in Azhar. Tuliza. A?tLlh & ?}m H]"‘l But Lha." yir

'tht}s,c mveators mwardq m.k safety.,and easy hqmd:ty matte lhen‘ chm;:e\- wnstrmmd m a-f.
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s e . H
u“’“ﬂ-ﬂl@ﬂl dm.“:al:‘ll: Iwmdca risk tolerance (ﬂ,mm & L, 2““{3‘1 {Wuf"ih*ﬂ‘ v ;“7’ tMath‘ :

d-
P""“e & Wooten, 2008) The role of behaviorsl finance through exiravession an

airh
mnscmmmusnes.\ through risk tolerance stirnulating investment ‘intertions (Sadiq & Khas,

caeds
EQIQL and this made the investor rely on their own’ decision despite loss aversion ﬂ“‘«‘ pm

' Wllh ‘m»k {mentg‘d .wchcmes ( Aruqnl ctal., 2019). !

Thls- t‘c*‘-carr:h ia f(icu*einb on the young mdividual behavior on the mvestinent dizciniiin
m“*ﬂ'd"\ the non-conventional market-based investment, pdltiuﬂf“‘)’ mutual finds (Deo &
lagtap, 2017) explained that a mutual fund investment is nol an alternative Lo shares, ‘Jf-b.g'-‘“_"#h
- and bonds but investing the collected money from all the investors in  profit-oriented diversified
portfolio. While analyzing the performance of these funds, the statistical report of the india
Bf’.ﬂ'ﬂd Equity Foundation (IBEF) informed that the equity market capitalization was Rs 94.75
trillion during 2015-16 has increased to Rs.113.48 trillion during 2019-20. The asset managed in
the mutual fund itself reached Rs.23.52 willion in April 2020. Another mutual 'fund"twfm of
Markets and Securities Services (Citi) pointed out that out of the total population of India {>1. 36
blllmn} 66 million peoples have invested in mutual funds and out of which 30 million Iound as

unique mutual fund i nvestors and 26.2 million have enrolled as Systematic Investment PIan'{_-—SI_P) ¢

_mvestors in India.

Most of the investors who were as fiscal conservatives have well known that lht‘.

diversified ‘portfolio alone will reduce the risk, and they were gradually entering mto the mutuai "

fund schemes (Smdhu & Kumar, 2014). Many earlier Sludles available in the i mvesunent damam gL

but only a few research works are there on the unpact of personality trans, nsk tolerance
"'aWareness towards investment, knowledge, and its effccl on the decmon-makmg proccss of ihe
'__mvcster concemed ((Deo & Jagtap ﬂl 7 ( Tapan & Babu 2(}19) ( Bha\ram & Shetw,zm?)
_--(Lum 010) But thue was no title about the young uwcstm beh:WIOl‘ roward«, mumql mnd

3 l_.,__,.-mvestmcm as diffelt.l‘l{ ;uza _group m\exu}rs Uacl\ II'IL bd!ﬂ& scheme | 1\ a v.mui nmnn:.,r h 1«, 11}:
gap 1denuﬁcd tbr thxs Stucly, and gwen the need for understandmg Lhe mvesmr s Opmlon about

.._",..;hjc_.,mg;ﬁa;.‘:lﬁmd ___in-vqs,t_mem. the _foi'lﬂw-ing_.[_eségrcﬁ '.qqe;gqpns ha\fe-beeng -ﬁi.fe;;g;ith_i research,
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parspective of the vestors thnm;;l: the medipting role of sk tolevatine el woth AeppeEesiny

de{mmmms i the comtext

This research has the fallowing sequence of stuidy. First with the review 6of [oeragid s
investors behavior and second with the methods CiMnprising conceptusl (nangwark ncluding

objectives of the study and Hypotheses, third discission with methodelogy. Juse cotlecfion.

analysis and mterpretation, Fourth: with the result, discussion snd conclysion, fefih witl S

Limitations and the scope of the future research and sixth dealt with the referess e

2. Review of Literature

As everyone knows review of literature is a comprehensive summary of the previms.
work done on the selected domain, and it is essential for all the research activitics. As e
literature review is provided in view to realize the dimensions that stimulating the investmes:

choice among the mutual fund investors,

(Ozer & Mutlu, 2019) studied the effect of personality traits on financial behaviar wd
revealed that conscientiousness, agreeableness, and openness to experience have a ps.\éitwg
unpact on it and also highlighted that individuals with different personality tagts heve vanous

levels of fi nancial tolerance, (Shinde & Zanvar, 2015) studied the drnmbraphu. traits investment
pattern in Pune and found that there is a signifi cant difference noticed between the investaient o
pattern among the individuals and Age Incomie, and Educational Qualif u..muu {Patel & "ﬂmh
e L 2017) analyzed tha lmpact of demographm factors on mvcmment decisions wmong !Uﬁ
Sy --'mpondents in South C‘ujmu and conﬂnned that there is a mgmfmauu difference found bﬂwm %

' .J:-fdle gender and the return of i mvcstments and also wmluded that there 18 ma d&ffmw.c amnud n o
":",__'.'_ﬁ-'mk-uk:ng ab:hty wnh thc agc of the mvcs(qm (Bmia & Sunilha. 20!8) pmntm out thnt_ g
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' 1o fipancial

bi i
““*j'-‘f'-tnndmg mvestor behavior frmhmtm. converting the peyctiological biases

; benefits, R g
2019) studied the investment bchdwc:r through the
t the pe ra:mztuy frae

(Chuudhary & B.nh-auhmmuunm.
Havior

_ persnnnlny of the investors among 113 ms;mmiz:nh in India snd fotnd tha
b
of the mvcs-mn has a significant and positive rejationship with risk-tuking investrnent

- apacit
in such a “"1? that the investment decisions increase on the increase of risk- bearing, ¢ ‘P* i

(Afhlﬂl & Kakkakunnan, 2020) analyzed the impact of demographic and personality . traits op
“‘*k ~bearing capability among the investors and the result revealed that risk-bearing ah:!iw WS

found highly dependent upon their gender, occupation, and monthly income. Regarding the
impact of personality traits, those with an agreeable, extravert, and conscientiousness are ready
to take more risks than others and have a positive relationship with the risk-bearing capacity.

{Mishra, 2018) atteropted to study the awareness level and the responsibility of the investors
towards mutual fund among different profile investors and found that the awareness level was
b s d:. : :

found very low among them. Besides, gender, income, and education have a significant influence

 on investor attitudes to investment in the mutual fund
(Saxena & Sheikh, 2019) investigated the role of age, income gender, and education on

mumm‘ fund investment and revealed that age, education, and income have a ﬂgmﬁcam nnpact

on the investment intention except for the gender of the respondents. And investors at an early
2019) anempted to study the influence of

age wer(, ready to take the risk. (Anjum et al.,
pt,rsonahty traits and the psychological biases on the investor’s trading behavior in the Paklstan

commodity market and identified that there is no significant relatwnshtp between the
loss aversion bias, self-control bias, extraversion tralt openness '(U

overconfidence bias,
3 ex‘pcrn.mc trait and agreeabh:nees trait and the mve';tar 5 tradmg behavmr (Mak & !p [}1_?} :
"';mnducwd explorarary reqearch to study the investment behavior amnng mamland Chmes.e and

Hom_, Koug mw.slms aml revealed that the ler;u.tw; found to chlfcr bctW(:t..n lhcf.f: lvm
mvesm It creatcs mare drff" cuiucs for ihc service pwwders for prgwdmg imferf ', Gf

_:,q e,s;to uwm. |
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mvemmnnt intentions, (Sindhu & Kumar, 2014) mnilyzed the imnpact
thai (e vesting

we & f rangl,

i
nvesiors on their mveaiuwm decisions in Kerala and informed

Cvery investor is very much influenced by the nek perception. (Sharing, G ML ‘
with AU

2017) examined the relationship between the risk tolerance and the demoglaphic
= A e feptinied

individual investors in the Kathmandu villey of Nepal and found it ien investon We
more risk-taker than women and also age affects the risk tolerance significantly. (Ngoyen:
' e ' ol w like clicnis

Gallery & Newton, 2016) examined the influence of risk tolernpee deterpmnant
. 1 SN i ' figened (hat

financial literacy, trust, and the length of the service on investment decision and con
the financial risk tolerance has a positive relationship with the client's investment decision it at
" "1 ' ' & 6 ‘vl

the same time, trust and the length of the service have positively associated with the Tinand !
literacy. The findings also highlighted that many investors consdered themaelves  as
i fas. This ¢ L be uvercome

sophisticated investors which are not correct and lead to behavioral bias. This could be overcony
only through the effective advisor-client relationship

(Praba, 2016) examined the factors that influence the financial risk profile of (he

individual investors through the relationship and found that 45 percent of the total population
found under the average risk tolerance category. Also, a significant relationship exists between
gender and risk tolerance, and it is the male respondents found with high risk-tolerant than

* women, (Seetharaman et al., 2017) studied about the factors that affect the choice of investment
portfolio by the individual investors of Singapore, and the result confirmed that the Asset
familiaﬁty and investment objective have strongly influenced the selection of a portfolio of the
fund out of which the asset familiarity alone create confidence through various biases in getting

guaranteed returns, (Mujahid et al., 2014) examined the different patterns of investment behavior
"during high-risk phenomena and identified that the demographic variables like age, 'gcnder;
formal education, culture, marital status, homeownership, and employment status played a

significant role and affecting the investment decision. Tn particular. unmarried investors were

'rcady to take high risk in investment.
. (Queen & Hassan, 2019) examined the factors that affect the mvcstmem risk mlerance
% mwards renremcm plans among the Malaysmn mvestors, and the result conﬁnned that there is
no sxgmﬁcam raiatwﬂshlp between gender and the educauonal level w;th the risk level, Also, the.
'_mvcstmsnt nmc lwnzan and thc 1ong4erm mvcsuncm gon] 9!‘ the mvcsmrs haw: posnwclyf',f-.
muﬁcammme.mbsmm T %

o nsuzasﬁ-ms U
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analyzed the, financial behavior wowards
revealed

gector in Bengaluru and
el ir'iv&slme:ﬁi behavior Bas. a

rel i
ated (o ll.\ak mh-rume (Sudindra & Naidu, ’UIH)
t on the decision naking

in
vostmca dg“*’"‘"ﬁ among the 378 working women of the IT
spending and borrowing money

jor, and this has a posiive gffec

that the ht‘hm.-l ot towards savings, §
udy the Investor 8

Slgmﬁcum m‘lpiw[ on the financial behay

el & Khatik, 2017) attempted to st
yund that some of the individuals still not
g the individuals who were aware

1]5 o
W'“ "M‘mncss ahour the mutual fund investme
Jief fund and they prt:im
(Sailaja, 20183 also

of rh‘f mmuat iundq }'nu. preferred only the balance
availability of the online maode.

among the individuals only when the

the focus in a various

E P‘?“E’r Qf fhit women  investors. (Go
-?iwarcmh a“‘l Pbecrr.jlce towards mutual funds and fe

nt and amon
fund and Tax 1t

only [he u-tﬂlm. investment against the
co
nhmu:d that more awareness could be created

organ 5

ization enhance the classification of the venture and disseminating
strategy about the sy

ong the investors residing in

is riskier than the SiP

sternatic investment

urban and semi-urban area. (Uddin, 2016) examined the

plan (SIP) in the mutual fund to identify the motivation factor am

Gujarat and iound that they have informed that direct equity investment
age, retirement, and children

mode, which is fulfilling their long term objectives like marrl
invest a small month every month and getting 4
alyzed the impact of o

education. Mﬂrcovcr, there is an opportunity 1o
and found -

good profit in the long term mode. (Tanvir, Sufyan & Ahsan, 2016) an
investor’s emotional intelligence on the investment decision among 225 individuals
th L

at the factors like self-management, motivation, and empathy were highlighted as a predictor

for the investment decision.
I :
n the inv estmem decision making process, two rational behaviors that make thczi;e

individuals m overcome the emerging biases or the cognitive errors (Nguyen, Ga]lery arid

Newton, 016J rowards the investment were 1) Awareness towards the scherne and 2) Rtsk

tole

lerance among the mvestors, which make them to arrive for a satisfymg mvcstment decmen

Al : *

[ the rf.suizs of Ehe abm; research works have discussed the meau o‘f pemmmh[y wraits, n'
'l

mkhn £
nce, auumnms towards mvmnmnt, Lnowledge and its t:iject on tlw, (kusmn m"shng.
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The research constructs have been identified from the varions earier lietaturs
. ; " o - nadividualy on Y
research model is developed to explore the effect of the betmvior of the individuals on
invesunent decision. Here the research has considered nsk wlerance as & medating rode between

the fnvestor's bohuavior and the investiment decision. k
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Figure I: Conceptual Model
Accordmgly, the pnmﬂry hypothesis of the study is as follows:

H;: There is a significant impact of investment behavior on the investment decision among

the young investors towards the mutual fund.
_ _The supportive hypotheses to the primary one are also detailed below:
| Ho: Personality traits have a significant effect on investment behavior.
Ha: Awmhé'ss 'has-,-'a-sign.‘iﬁ_r_:ajnt-efféct on investment behavior
Ha: Risk To!cldmdhdi d &1 gm ffic;ll'lt-.ci'}’cct on i_alwcstmem. behavior
Hs: Financial KllOWIGdg&hd‘:d Si-.g_'ni_ﬁr_:ant effect on investment bchévior"_

Hg: Investment objectives have a significant effect on investment behavior.
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o Ty determing the impact of the construct of investment bechicrias s the

: 'in'e-‘eiimtm_s decision.

4. Research Methodology
the dsta caﬂmtﬁl from the wwﬂ

. Tus quantitative research is descriptive in nature dnd,
fﬂﬂd mvmwﬁ between June 2020 and October 2020 The researcher has identifind. e W v

- gap with the earlier work and other available theories on the subject and framed the ﬂbﬂm‘fﬁ
and the hypothesis. As this study depends on the primary data of the mvestors o & pan m
--has-is it is not possib!c to reach all the respondents personally. To cover the desired m #3‘! :
researcher initially followed the stratified random sampling micthod in the six: mwhm 4
dlw.ﬁﬁ)ﬂ& uflhe {:ﬂumry (i.e.} Central India, East India, North India, Northeast Iﬂﬂm. 3@% m
decS{cm India. The target group of res.pondcms for this study is the young mweﬁar m-. L 38
‘an unkmwn populauon Hence the required sample as per the carlier theory is 384 mlv Tﬁmi‘.!: L
2 Pfcmsc rt:wii, t;he resmhar has considered 130 vmmg investors wlm wma@é G
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_ . suitable for this study is discussed
77.17%. The result revealed through various analytical tools suitable for th )
in the following sections.

4.1. Structural Equation Modeling

Confirmatory factor analysis (CFA) is applied to check the Uni-dimensionality of the
model. Given assessing the various fit indices includes the goodness and badness indices, every
research model has to confirm the range of fit prescribed (Chau, 1997) in (Bhat, Darzi & Parrey,

2018).) and (Sun, 2005). The structural ¢quation modeling with the constructs considered in this

study is depicted in Figure 2 below:
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podesaaty In #im iy, 1t pa neen e

ﬁmmm;m &. {msilaw pIETIEE S
Lo Lﬁ*“%w teit value along with the RMBEA,
nificos e KUfictent 10 axsesy an mrqzt'all ﬂm}ei fu of aVErY.
; "“ 'h" goodness and badness mdiws nre et by the umumr#mmt et O At » 1LATE, GFL* i
‘*39?- NEL=0.893 CF] mwu;, IE1 0930, RMR = 0,038 and RMSHA « (.08, ARG, L A et

[ ;M
Ratum{) ﬁ?&i aﬂd &E MR‘ R confirmed the ;mxfawma of it nl the mtrcdel L:atmssh:*mi« *ﬂ?ﬁ’ﬁ

construets.,

od through the factor 1oading, SVARAEE

!»lw internal consistency of the Im.lnm also confirm _
and the result obtained s detathed 5

: \’ﬂl_'mm.r: extracted (AVE), and the mmpmnc reliability,
:Hhif.’ 1 heiow-

Table 1

Parameter estimates of the study

‘[T’ﬁtéﬁz " Label Standardized Cronbach Critical R’ AVE " CR - gt

At Alpha Ratio (CR)
~ Factors Factor

Loading Value

0548 . 133 030

0650

24613
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_ " The average variance extracted through this study raiges between
the recommended value of 0.5, (Fornell & Larcker, 1981) in (Lam, 20123 pﬂmh-xi oul thit the
' e validity of  the

average variance extracted may be a more conventional estumate of the vabidity
internal consistency and thi fonverger

" measurement model, and the researchers determined the
The Lil“'lfﬁﬂ.;hﬁ!

--vailidity based on the composite reliability that has the value of more than 50%
reliability of this study found more than (.50 for all the constructs, and hence the intersial
rchahlhty of the measurement items is acceptable. The coefficient of determination (R’ and the

rehabl!lly value of this study found more than 0.70 (Nunnally, 1978) ult.n confirmed the pﬂnthw

relationship between the constructs of this study.

4.2. Demographic Profile of the Investors
The demographic characteristics of the investors were analyzed and detailed below in

Table 2:
Table 2 ' I
Demographic Characteristics of the Respondents

Demographic Characteristics
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Up to 20 Years

'_U.'é.- ; an | Age

-2]-725 ‘t’,&arﬁ

- 26-35 Years

_ _3’6~45'-y¢~;ars

: 2L . Maritﬁl Stalu_s-

Educational

Qualification

Marricd
U:_};narried
-W_:iﬁﬁﬁ.rcr |
Divorced
Illiterate

SSLC

HSC

Under Graduate

Post Graduate

Professional

Others

166
156
166
114
244

337

14
11
39
25
450

21

50

2.6

259
276

189

40.5 _'
560

12

2.3

1.8

6.5

42

747

Public Sector S 44 | gy 73 ;
Private Sector ' i v .1 : .5 40

_Bu_si-ﬁf;ss P : 152
Agriculuure
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06. pERIre Ry 18001/ to R, 20000/ i 5% 2.7
Above Ry, 20000/« 127 2%.3
Lass than 5 years 1 44) 233
5410 years 123 )4
07. Experience [0-15 years 234 B9
16-20 years 105 174
Nuclear 250 41.5
08. Type of the Family Joint 3152 58.5
2 Less than 3 152 252
Number of family 3-5 members 379 630
members ns
Above § i R
0. Family Earning Status ~ Single Earning Family 327 543
Double Eaming Family 242 402
> Double Earning Family 33 Bl
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Low 153
16 Si_)urce of information Friends 84 14.0
Relatives 100 16.6
Mutual Fund Agents "120 19.9
Self 298 49_.5
mmégljl;ce Primary Data P e et s

The above result revealed that maximum investors are male (553 with 91.9 percent), and

most of the respondents were under the age group of up to 20 years and 26-35 years with 27.6
percent each, Regarding the marital status, 337 respondents with 56 percent found unmarried
and maximum were having an undergraduate degree as their educational qualification. While
analyzing the occupation. 54 percent of the total investors have their profession in the private
sector, and most of the investors were having a monthly income ranging from Rs.25000/= to
Rs.50000/=. Regarding the monthly expenditure, maximum investors were spending up to
Rs. 10000/= per month. About their experience, 234 investors with 38.9 percent were having 10-
I5 years and a maximum of them living jointly with their family members. 63 % of the investors

have 3-5 dependent on their family, and in most of the family, a single earning member. is

available,
Regarding the mutual fund investment, 302 investors (50.2%) have invested in the mutual

fund for availing the tax benefit and preferring this mutual fund domain due to proper
management of the fund. Investors have preferred the open-ended .md closed-ended tund

c:qu tiy, and the maximum of 477 nvestors to 79.2 percent mfnrmcd that more range ot risk

rested with the equity tund only. The risk tolerance among the investors confirmed: lhax 51 A

. percem nf the lotdl populanon was having a medium level of risk tolerance, and- maxtmum
- mveswfs have go{ the mfommnun about the mutual fund investment on thmr own anly, and cmiy ;
!99 mmcnt of thc :nvcsm got the commumcauon ‘and mfmmauon from. the mumal fund !
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3. Karl Pearson Correlation Method

. . . sa s the degree of -
Karl Pearson correlation method is a widely used technique for measuring Br

: - P iled in Table 3
relationship between the constructs. The result of the correlation analysis is detaile
below:

Table 3

Karl Pearson’s Correlation Analysis

Karl Pearson’s Correlation
s FACTORS Fl F2

Personality Traits

F3 F4 F5 F6

1 0.692°" 0.774"" 0.029 0.175"

0.041
Awareness 1 0.734"  0.314* 0.158" 0.21 1%+
Risk Tolerance | 0.053 0.243" 0.019
Financial Knowledge 1 0.049 0.043
Investment Objectives 1 0.227*

Investment Decision

*%- 1% level of significance; * -5% level of Significance

Source: Primary Data

The result showed that there is a

significant correlation found between the Personality
traits with the awareness (r=0.0692%%) followed by

investment ohjectives (r=0. 175%*), The factor
- constructs of this study

Risk Tolerance (0. T74**) and with
“Aw areness” signifi cantly correlated wnh all the -

with the maximum correlation towards Risk Toierance (:—0 714**}
follow::d by the mvestment objectives of the i mvestor wnh the Investment declsmn (:=0 22‘?*) at

a 5% level of s:grufcancc There is no neganve conelanon found between the constructs of ti'us 5
S‘Uﬂ)’ The cormlanoa mefﬁcmm value com:spondmg to the constnmts Awareness (G 21 1) and
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pluined by the

asnd B0
y ariabili as 1o be eXx
Tnvesiment Objectives (0.227) confirmed that 95% of the variability has

ather factors towiards investinent decision,

4.4, Multiple Regression Analysis
analyze the relationship

' i | S i - Ty to

The multiple regression analysis was used in every research | r
y, the impact ©

ial knowledge,

' | i st fuctors is stud
between one dependent construct with various independent factors. In this
d and, the

‘ ! . | ! ness, ris ance, financ
the independent factors like personality (raits, awarcness, risk tolerance,
‘ oot | ' ] jsi as analyze
and investment objectives among the investors on the investment decision has analy

result obtained is given in Table 4 below:
Table 4

Descriptive statistics through Multiple Regression Analysis

Dependen  Independent Regression Standard i i
t Factor Factor Error
Co-efficient value
®
Investment Constant 12.003 0.866 13.860%*
Decision
Personality
2.077 0.182 11.412
Traits
Awareness
0.403 0.088 4.556*
Risk Tolerance 0.007 0030 0219
Financial . : ' R N T
S S e 0T Rl gl

oo Kheﬁl'e'dg-e'.'

e




aivmm e e
Ad,uma R"‘ . 0865
Pvaas 7.591°
Durbin Watson ; : 5 _ s
g iy 2100 | bl
Value
Sample Size 602

e e L

]

Ly -

% hewel of s;gmf‘umu: .5 % level of significance

e e R

e e it G R N
'

Reparding the antecedent of investment decision through investment bf:hxwun lqut’d‘-
i mmw:i funds investment, the model of the study is accepted as the F- ratio (7.591) is. stammaﬁy
; ug,mfw;f at & 3% kevel of significance. The caleulated beta coefficients (B) were found as (B‘*‘-
0403 and (P<0.193) 1wwards the factors like awareness and the investinent oh;ecﬂws and
mawcd HA unngﬂtutmdwmamwmﬁt}lﬂ\mmm | -
i The coctlicient of determinant R’ vatue is 0.68, and it mmtcd thntthc unit mcrm:tc.
i the independent vasiable incrcases the individual decision 1o the wne of 68% towards mmual_
l:nmi wnvestiment. Factors such as i) awareness and i) investment objectives were hggnghmd as
i "i&gmtmm predicioes and have 3 positive impact on investment decisions as the p‘* vaiue s
Msﬁy nmﬁmu @ 5% level of umtlmm The Durbtn Wmon valuc nlsn v:scmf’u:med
ihe :ﬁmm&* of samks <o by lmmg the tmn n a.hm wdy |

”ﬁsﬁ“%iww&ﬁ%;gﬁ%y O
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Financial | Investment

e e

Investment

i ary
Factors

| TS WP .

Age

'r"'"ﬁ},ssﬁ
e

‘Personalit
¥ Traits

Awarene

58 Tolerance

Objectives
Knowledg
e L

decision -

ONE WAY ANOVA “F” TEST

1.477 2.377*

I 0939

0,337

0.310 0.676

{

|

FM&I'I!HI Status
|

e T ——

i Educational

fJ Qualification

Income

7 0897

0.404

N ———

B e

0.351

0.573

0.643

1.072

1.968*

0.901

2.277¢ 1.1

4%

6 1.803* \

0916

0.444

0433 1.61

335

 Monthly
Expenditure

0.846

0.961

2.233¢ |

0.537 0

108

Expenence

0.762

0.340 \ :

0402 i‘. |

e f)cpcndem

© family
“miembers

Eaming

" mnﬂmmﬁm;

fmﬂy

0913 2.464°

0.319

0.476

T

.-“_'5?,-'-1‘3’"-' -

| |
{ |
29 l
I 0221 f
fasl
I’ 0970 T
!
1287
|
. '
%

0278

0.190

iy s

3.081%

| 23840
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The mlu'nmr. of the analyss comlirmad th

e factor awareness with the variables like sge and

with the number of dependent family membérs in the vy
e oGl S -

n the {wuds.

' the  Frmscicl
investment, opinion about the nisk were found sigmificwntly -*W"-M“" with the
Towards the factor nuvufm-m Objectives. thers &4 2

CEpt tharital SLaTs, olac N

a gweferved

5% level of ugnificance. Bt a1 B .z
- YAk

the roasdn Kk

In addition, ocoupation, cxperience, carning mzinbers i

Knowledge at u 5% level of significance.
significant association found with all the demographic variables o
qualification, occupation, monthly expenditure. experience. dependent METDETS,
category tn a mutual fund, and source of information & % and
same time. only the demographic variables like Educational qualificanion, OCcopatsos.
and sigrafcantiy SR SES

for preference, and the source of informauon were found statistically
with 1% and 5% level of significance.
ificant association between (e

The paired sample "1” test result also confirmed the significa
age, type of family, and the factors of the investment behavior of the individaal wmvestor

5. Results and Discussion
In this research, the impacts of the factors that influence the investment behavior on the

investor’s decision towards mutual funds have scrutinized. To set the hypothesis of the study
initially examined the suitability of the conceptual model with the six constructs through structural
equation modeling. The CMIN value through the chi-square and the degree of freedom { 327 4t =
2.678) and the other factors have the acceptable fit rates as prescribed in the carlier research. and
confirmed conceptual model for further study. The result of Composite Reliability, Karl Peasson
correlation, and the Durbin Watson test of Regression analvsis also confirmed the m of

_ mulucalmmﬁty among the constructs.
The casual rclanonshlps bezween thc constructs with the result of the h\mmeae.s ttam ane

in Tab!eﬁbclow :
nemudmehmﬂzeﬁsw@ausmmnqmmmﬁngm '!_
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e vacium'éic- Tl s e T lstimate - divected the et
: ; value - T%yw'\.thllﬁli) :
~ Personality traits Rave a s:;,mﬁrum effect on 0.97 Posi g ok
'"-'invc:mue.ﬁl behavior.
: yelthve copiod
H Awareuesa has & mgmf“c.mt effect on investment 0.88 Positve AcCE]
& behavmr ;
Ha: R_isk'Tcitt:rancc has a significant effect on investment 097  Positive x‘frc-;-::':ifd
~"behavior
Hs: Financial Knowledge has a significant effect on 0.05 Positive Accepted
investment behavior
Hs: Investment objectives have a significant effect on 0.30 Positive Aceepted
investment behavior _
H;: Investment behavior have a significant effect on -0.04 Negative Rejected

investment decision through risk tolerance

From the above result, except for the mediating role of the risk tolerance between the
investment behavior and the investment decision, the rest of the construct has a significant positive

on the investment behavior and thereby accepted the alternative hypotheses H», Ha, H4, H:., and H,.
and rc}ected the hypothesis Hs.

It has answered the research question (1) in such a way that risk tolerarice has poutwcly -
B .- _l-;:-j-!nf]ucnced the investment behavior but with the negative effect whlle mediating between the
i ;'conbtruc!s (-0. 04) whlch has not found a parallel with the result of the study on the role of risk
= ::_:_-m!emme on nwestment demsmn ow.rconndc.nce and capital apprecmtmn thh [rmi:_ nt nwneiahm'__l

: '_'.._'(N’ﬂuvul C.diely & ‘\Tcumn. 2076 (\thk Hanif & Azhur, ”f)l‘)) ( anui.-,{tt:u
: 'iPriya 2020) resPecrwer - G

-“’knuwlm &

As thls ls-a- young mvesmr 'tu;dy tnwards mutuai fund mvestment ﬁm mﬂucn 0




wmwum Ww m;: Wm rﬁmw Hs

-‘MI "*&iﬂ o l'&& mx % % mf% ««f ;sgrmm i wth auwﬂu P epwi aze -eft-k‘ﬂnhl‘-“‘f’* as*ﬂw&ww::
sm en;awme mt i;"w . }z-}mﬁ W5 wdier e Lm:,s {ﬁ‘p&t -f:#w. e
. vt st *}m wmmmw 6@1»1& W,
mn;ﬁyﬂ& _M

& h"";'ﬁ*‘ ;@ﬁﬂi “ﬁm hdi¥ﬁ ﬂé‘%’n"aﬁi”ﬂ i thesr st: # ﬁgpﬁﬁiﬁm

".- a3 é;,l{ i .-.-_ L :
.-mm !!-w&‘ miw mwmm bebay ;uv piraeared e st Lumsdd. flm*di'l- Sufiran & Amr,m Hirid i

w““w m”“‘ ”‘* Begaiive iipact o the self b assness oy e rrwfuﬂiasm erckutem

L}

ﬁ*‘&“&hﬁﬂs ﬂ’ﬂ‘ mlut suhiechi stomskaiiig t!mf nnnmi figmd Javip stpnem mm; et wmnw:

cres afud P HFYesEIRESS ;w}gr-quﬂ m

‘m m"m"&" Tegrevsion analysis results camTirmed (st awank
hsnﬁhahm.! My 4 signdicant predivion towards imvestinent deciison % fewel of sigmifiic s aned
m:ssf;‘!ntu‘d ﬂa‘: aﬁrm.mw hvpmha:sfs lH 3, and the resull Has mot pﬁldld.'i with e B Mhﬁz‘% o 1€ 3eeh &

Rbd-t:i. R 11 ] ?J- wiho informed the euﬂms under awareness smong the rreitisal fumj Seslins,

The resufts of direat and indirect path estimates are in Table 5

Table 7

Direct, Indirect, and Total Effect between the factors and Mediation Resnlts

Effect Effect B
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