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A* Ilnrpiricar sfud'oll In'estnlent srrategies a*efIlehavioral Biases of Individual trnv;;;;;;i; ;;;;
Dr. Juuo Co,ttot & lIsAncl: Gonsalves)

ABSTRACT

orr,f,Z'r'i,i'n,i,!jili:',: i::_ts 
wrth Luhut gres t, the ntrntlaf , per.s,rn yt,/tencve r.ht rake.:. Lrl ,7ya.\t))t?nt

so.urces ,n", ,,, ,a, I)ii'JT:;:;,::,' il;!;i;::,r::;; ;:,:,,; ; i: :;j:i:;iZ;ii:iXHou'ever inve-storsmay over emphasize'or discount information- ;;r; ** read to wrong investmentstralegies and irrationtaligt *n,-t" ,*r*i' tira_t,onati4, is a bias, .irrn onno, an investo/white talginginvestment decisions. Atthough ,n, nr,o,iToi"apnrn"n th:,nory;;r;;;;; that investors aye we, informedand carefur and hm'e ri,t,e difrcur.ot ,, *ri,rrn*nrirt anriioni,"",ii, 
^rr,,, not the case qs inyestorscrre rr/ftc'ted ht't'oriotr's hio,ir v'h'ira ,nr,rt)i'ig Trte /.trrr.t.r r,,,rnrr,r,'riiirr,n,, tht, jnt,t,gttrtanl r.t,utlt4t/L:tl bl,resprndenrs u,ith the hertlrrg, rr)Orr,rr, ret{ret uvcrtirtt utttl lost ut,er.sttt,,r,u.ror,r,Ji,,,,l)

:; :::;;i::,!,i'::i ;;;:;i;;;:r:i;;":y,:l;i*ii*,1.i*,,such as c.,,n,.,i);n eaa,vsis
dentographic factors-annuar income, g";";;; and biases i, ,tuiina. ;;:';;:;:[ff:;'; 

"I:";:;::
between anchoring bias an::\ry;::;;::),7* rr*". with an ucnptton of herding bias, the remainingthree biases tested significant'confirming the elsrcnce oyretatiorrsltii b,it 

"nn 
onrhoring regret aversion

:::r::;r::r,::ion 
bias with aniuat,,i"o*"-"it",, 

"i,,, rr"r,rr.ln"l), o*,"nce in gender and the

,rr.ffi:: 
behaviorar trias; individuar invesrors; invesrmenr srralegies; demographic lacrors.

Every investor considers information for his invesfinent decision from varied sources. Irrationarifymay occur due to misunderstanding or;nro""ution or wrong interpretation with inconsistent investrnentdecisions' Behavioural finance r"t,."t 
"r'rr'# un irr"rtoi *o"rr,una, und takes steps based on the
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inforrttation to nrake an infon.ned investmenr decision, so rvhiie taking this decision he may not always
acl ralional and unbiased. Even though traditional finance assumes that people, institutions, and even
tnarkets act rationally. it rnay not be so, as the investorsare influenced by his behavioural traits and
preferences u,hile making investment decisions.

'fhe Iranner in w'hich an ilrvestor l'eact''c to the infbnralirrn arailable 1o hirl and tltt- iiccisron hc
tal.es. can be applied to stereo trpe hirr based on lrani rre ll establishetj behavioural biasts. jhesc iLrc
the biases that investors Inay shor.r" in spite of luli informatjon available to them that may lead to markets
being ine{Iicient, Even though every participant has the ilfonlation, the participant may not take the
same decision as othcr market participants and this is exactlv where personal biases and behaviour of
indir idual investors affect the ntarket efficienc1,.

Behavioural finance theories atterxptto explain the behavioural aspects of investrnent decisions,
the selections made ttnder risk and uncefiainty.'. \\rhile observing the investor's investnrent behavioLrr, it
rias lbLrrld tilat trost o1'the irtvestmr'ni iicci-titrr\ ar'f Jc)nL' cloLibtlitllr llrtri rr,itlr Jillli-.iriir ilti r.i.,.r .,r
sinrplir"{ the decision rnaking proccss througir a clear understanding o1'rhe irrationalities ancj biases ihal
shape the behav'ioural dimensions jn investment decisions w'as found necessary (Hai,at,20i6). Aii,an.
(20 1 9) discussed about investors using fundamental analysis, technical anal1,sis and tracking rnarl<et
opinrotts to arrive at investntent decisions. Horvever', rlanl investors use one or all to enhance optimun
decision making but the usage ri'ill depend on goals and objectives for investments.

The present studl' considers four different behavioural biases to study the relationship betritcn
irl!cslrrent strategies and socio der-nograpilc factors. 'l hesc behavioural biases ale JJt,rii rnr hl:rs-
Ancholrrrg Bias" Rcgrct ar ersiitit LJil: .rntt L_trss .,\r.t,;.:,on ll,a:.

llerding is an invc's1t't1ent intbrn'iatron source as often ir.ivestors iooli al frienLls an<j farnilr uhrie
taking financial investment decisions. Ilorvel'er one of the effects considered occurring from herd
behaviour is the stagnation of inlormation accumulation (Tuorninen, 2016). However, Topol (199 l)
expiained that to gain som€ nlore lnformation, it is rational for the investor to adjust his prices to some
other a!!ent's prices which may contain information u,hich is not yet available to him. Infonnarion
needs are the prirne reasons rvltY an investor u,ould decide to herd.

Anchoring. bras happens when an jiti,i-.slrll ri jil ronsialtl\ coprl-aiil'r lhc i.Ltrr.clt pr-icL, r,l iilf i'r1.'..i q1.. ,,

lo llre ie l'erence point to detertlinc i1- he is in prolrt or ioss. Also an in',eslor ntat, ltold a r'.1rlcn.c lrr,li
based on information from unofficial sources (Singh 20 12) and not on company's historical data (l(aLrsria,
Alho. & Puttonen. 2008)

Regret aversion bias is investor's anticipating regret iithey make a wrong choice an<l they take this
anticipalion into consideratjon when making decisionsGanesan(2013). This bias also looks into sentirnent
that ait investor mav erperience due to \ /rong purchase decision. So, u,hen his investrnents are inro
Iosses he stiil holds on to them so as to evade the arvlsvardness of reportrnt a lo-ss(Pareto. 2()20) and
t.1 ugrrrg.r & \lLrtsucnlc lt)iJ;

1.os<.Avei slotr Bras rs u'herein an irrr,estor considers garns fi-onr in\cstntents ntolc than losses. and
tltele fbre *'hi1e taliing investmenl decision he considers the arisiiig gains as more significant than lhe
arisin-!. losses. Ilar.r investor is siven tri'o ahernatives, both being alike, presented as possible gains and
other possible losses. the possible gains will be considered by the investor.The Prospect theon,

/
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(Kahneman & Tversky, 1979) relates to an individual's strong desire to avoid losing rather than lon-uing

for making gaias. The pain of losing money is felt more than the gain of same amount.

Review of Literature
Individual investors have diflerent bacl<ground. experiencc artd nrolives ri,hile invcstirts. lJaseri \)tl

the influence of ntany human ailributes individual rnvestmenl,s are emotionai, fast and autorxatic
(Charles&l(asilingan, 20 16). Given the varied and diverse background of individual investors, exploring

the predictability of decision behavioursusing demographic characteristicsin different decision stages,

the need to potentially value investor behavior exists(Lan, Xiong, He, & Ma, 2018).Besides, investor

sentiment, overreaction and under reaction over confldence and herd behaviour also significantly affect

investment decisions.(Hassan et a1., 2018)

Scharfstein & Stein ( 1988)anal_vsed the forces that lead to herd behaviour rvhere in hc loLrnil llrtl
rranagers/investors who care about their reputation will herd whereas those who care aboul profiis ,,r'ili

not, A study by Baddeley (2010) found that the influence to use the same inveslments as other investors

is due to puryose and sentiments. Herding financial decision-making reflects a societal learning method

which is influenced sentiments.Prosad, Kapoor, & Sengupta, (2012) using secondary data, found herdingj

being prominent in the Indian stock market especially during the buiiish phase but not during the bearish

phase. Alquraan, Alqisie, & Al Shorafa (20 16)investigated the factors of investment decision malcing

and conchtded that Risk Perception,Loss Averse and Overconfidence are relevant on investment decision

rurakinq.

Anchorirrg is the nrost researched bias. Every investor has a plice in rnind belore rnaking an

invesiment decision. To understanding the role of anchoring bias in investment decisions a numb,er of
studies are available.{Zaiane 20 15) and (Saraswati 2015), found positive linear connection between

anchoring bias andflnancial decision making. Studies foundthe anchoring bias affect investment

decisions, and were so1e1y determined by years of experience as an investor(Jsman, Mufuri, & Memba,

2Afl) and (Dolreen, 2014). (Cen. Hilary, & Wei. 20 i3) and (Fernandes, Matsumoto, Chagas, & Ferreira,

20 I4) found anchorins bias affecting investment declsion rnaking.Jahanmiri(2018) studied information

and anchoring bias, 1'ound with an increase in iirlorllr.rtjU|t Lrrcrrlrr irl_r int'cslcti-: rltal\a.gIc;i1.r .r\i'r)l
anchoring in decisions about buying and seiling and investing in the stock. Studies on regrel aversiotr

and investrnenl decisions reveal in certain cases, respondents are not influenced by this bias. (Sukamulja,

Meilita, & Senoputri,2019) and(Kumar, Samir, Barua, Jacob, &.Yarma,2A13).

Every investor is skeptical about the loss arising ffom an investment more than the gain from the

same invesffnent, making him extremely averse to losses (Isidore R & Christie,2019)" Polrnan(20i2)

conducted an investigative study, to find whether individual's choices for decision making for self and

for other- differ. Using loss aversion as the ixeasure for decision rraking. found when declsions are

taken 1br other. this bias lessened.llowever'. f'eu studies havc:hortn rnvcsli'irert deersroris,is allucietl

by loss aversion bias. lMbaluka, Muthama. & Kalunda.20i2) and (Alquraan et a1.,20 l6)

Investment strategies and Behavioural Biases

Many inveslors consider certain investmenl strategies whiie investing. He may adopt time and

tested investment strategies like buy and ho1d, iechnical.analysis or fi.mdamental analysis. Many foilow

passive investnent strategies for a long time horizon and fail to exit from an investrnent despite potential

F
.s'
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gains. (Ricciardi et al.. 2017)\Vhen rationality is considered to be most imporlant in investor decision

nral<ing so is the use of firndarnenlal analvsis. technical analvsis and jnlrritions(Og.rrnlLrsi & Obadcni
l(l i9l. Singh (20 12) lound that cerlain behar,iolal biasesrnclLrriin.gi,.)s\ ri\ei'sion bias r;ti.rsr's1.irc crir.il1
secLrritv prices to lrove a\\,a\'1l.onr llndanrentai values. Ons,.rnru 12018)ibund a reLattoti beirieen
behar,ioural biases and investrnent strategies using primarl data of stock market ilrvestors. According

to GLrpta, Preetibedi. & Mlakra(2O 14)investors rvhile eramining financial statements, create an irnage

of the company rvhich the-v will consider including in their portfolio.
.Iechnical 

Analysis as an investment strateg_v makes uses of charts and past market data. However.

use of this sffateg-v should not be rhe principal focus oihigh returns and a past reference. The assumption

oipast pe rfolntaltces is rcpeatcd agairr :rr the econoirrr .lroirlri r,rl bc c'-.ir.i.l'lr.'tl ir-( th!' bit\r\ 1,ti irtr.'sl ,,,.'iri

decr!i()ns. (Konstantiiridis. liatalachr;r. & lJolor as. l0 i2 ).

Socio Demographic factors and Behavioural Biases

Agrawal. Singhal, & Srvarup (2016)studied dernographic factors using the Camal Loop Diagram and

found that herding exists jn tl-re Indian stock market due to lack of financial literacy, market image ol
nrarl<et leader and social factors. The authors also conflrmed that demogTaphic factors like age and

invesiment period has negative cause to\\'ards herding bias. Lee et al (2013)analy'sedthe portlolio
pcr'liu.nrance o{'rnale and lernalc stLrdents. the stud1, establishedthat lenrales and rrtales shou' dlf1ilertt

lrcltrrvioural biascs whjch tlnallr. shape investmeirt decisions.'l he paper. also conllrttted that ltrttralr. ,Lr c

lcs: risl< tolerant than males:(ShailJr, l(arir-n, l(alhoro, & Kaural. 20 19). A study b-v Nair. Balasubrairattien.

& \'er.nral (20 17)ibunci that rnale investors portray less herding bias tha+ female intestors. IJou,ever, a

studl, of investors in Ornan b.v Jamil & Khan, (2016)gender of an investor is not affected by herdirg bias.

Srudies have shorvn thal rvith increasing income the degree of biases reduces.(Sarkar & Sahu, 2018)

conllmed that arrnual income do have a significant influence on biases. Isidore R &Christie (2019) used

gender as independent variable to find if female investors behaved diflerently in secondarv equit-r' marl<et

and titLrnd lentale investors were nti)t.r'pronc to biases. lleblrr. Br-niue r. & \1ulktrr.:iir(10l') \1ti(ll.!i :trttlr,,r .rt-"

bias using an erperintenl ttrLrnC tirai lcrel o1'education and nrrt gcnder ;rllrrr'rtces the anchorillg i':llttc.

1'he revieu o1'literalure sho\\'s that behavioural biases do have a reiation to an investment riecisrons

ancl investment strategies. There is a tendenc-v- of investors to be affected by biases rvhile taking investment

deci,sron and adopting investment strategies. AIso socio-demographic factors of income and gender

shous rnired association rvith cerlain behavioural biases.Whetherthis holds true for tire cun"ent sample

is rihat motivates this s1udy.

0bjectives of thc Studl'
'l 

he ob-je ctir es of this studr' art:

i. To studl the relationship betrveen individuai inveslments strategies and the behavioural biascs.

I 'lo 
stud-v u'hether behavioural biases are influenced b,v the individual investor income.

-. To analyse the relatjonship betu,een gender and behavioural biases ir investment decision

rnaking.
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Ijypotheses ol' the Study
H : There is no significant reJationship berween the individual investrnenr strategies anci behariourai

b iases.

Hr: There is no sigrificant difference in behavioural bias and individual investor,s incorne informulating investment strategies.

H,: hvestment decisions are not influenced by gender of an investor and his behaviourial biases
Rescarch Methodology

-lhe 
present study considers onlv lbur behavioural biases narnely. herding, anchorirg, regrel aversjonand loss aversiotl' The first hand data was coilected on the basis of convenience sampling through anon disguised sffuctured closed ended questionnaire, divided into three sections. The sections coveredquestions on respondent's demographicsl investment skategies and his behavioral biases. The datawas collected fiom 63 respondents across Goa from June 2019 toDecember 2019 using Google forms.This data was processed using SPSS. Using Corelation Analysis,the relationship between invesflientstrateqies and biases was determined. Statistical tools of Anova. and Indepencjent,r-test measured thpr-tltitirlllsllip lrelrver''n bchavior-al bla:ts a.t1 \()ci()-(icrl()gflrlririi rlre l.i . irrrrrrr.r,r rirr.r)r,r, iril!i -!r.i)!rL,l

Table 1: Demographic Profile of the Responr.lerrts

6i years and above

\laie

lip l0 Rs l.i0.000

Rs 2.i0.00i ro i,00.00

2

1r)

a

l

Variabie Description
Perc

1(
1(: t0 40 76
41 years to 60 years 22

Age

0ender

Fentale
52

Up to Graduation
3

Graduation
14

Post Glaiiuatron
78

Qualification

Professional )

Rs -5,00,001 to 10,00 .000 38

Annual Inc.ute

fu i0,00.001 and above i9
Less than 5 years

16
Investmenl Period

L{ore than -5 -vears
/\A
tL+
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Analt'sis and l)iscussion

Ii.elation between Behavioral Bias and Investment Strategies

The data aboul the biases was collected through nine statements in the thircl section of the
qilestionnail-e. l-he features ol the biases rvere used for framing the questions. Based on the investrnent
strategy identified by respondents. relation betrveen investor strategies and biases rvas explored.

thble No 2 : Results of Correlarion

erd i ng
(,1 I

r 200

.1 t1

Source: Primary data Significant at * 0.05 level

In order to dcter:line the relationship betrveen the investnrent strategies and biases. thc peat'son
a!)t i-aiitttolt lcsl \\:t\ carritd rtil1 ttnd the t.c.!11 it 1trt,:eitL.,.l ,n llti-,,,, 1 ]lt,,i0t.t r-:liitLrt Ililt \ rL.\- r.\
lilai ilrr' llerdine bia-s has a not.t :rlnrlluanr .rnJ \\cal( c()i r-clai,on ol l).(l--i8 : .,\nclror tng irlrs .i llr)\rir\e
ici,rtion of .ll9 and llegret Alelsion and l.oss Arersion biases are negativelv related with -.201) and -
.075 respectivei_v.

Herdrng Anchoring Regret

Aversion

Loss

Aversion

IN\/EST}iEN'T

SI'R{TEGY

SCORE

Pearson Correlation 1 44'7 .085 068 058

Sig (2-tailed) 000 it0
l

a9:

N 6i 6i 6i 63 6l

Anchoring

Pearson Correlation .44'7 1 ,.04 r .091 .3 19

Sig. (2+ailed) .000 749 .448 n1 I *

N 6,1 63 53 63 63

Reprel Ai,ersion

Pearson Correlation 085 I 0+t

I

.ir0i 119

i

I 2.10

Sig (l-taiied)
l

L)58

N 63 63 63 63 6i

Loss Aversion

Pearson Correlation .068 097 .240 I -.075

Sig. (2-tailed) .5 95 .448 .058 .560

N 63 63 63 63 63

l\ \ [.sl \l t'\l
!TIt{I'EC\
S( ORE

Pearson Correlation 05 8 I i9 l0t) .07 r

Srg (2-tailed) .651 .0tI |1 "56t)

N 63 63 63 63 63

./

l

I
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Hou'ever. a posillve correlalion belween in\/rslnrr'r'tl \triilegir\ scrr'e Jilt.i anch()rinS bia: ir rriir.
which is statislicall\ significant with Pearson Correiation ol 0.1 19, n-61, p-0.11 , at 5at'o level of
significance. This depicts the existence ofcorrelation ofanchoring bias and investment strategies adopted
by respondents and the dependence on investment strategies hcreases as anchoring bias increase. The
frndingreveals that while using investment strategies in the process of investment decision,theanchoring
bias isprevalent. It is r€asonable for any middle class individual iavestor the price of the sript and its
securily is of utmost importance. He is more conservative and interested in the price, return and security
of his investments

Relationship befween Annuai Income and behavioural Iliascs

The data collected through Coogle forms were sorted according to the income brackets ol the
respondents namely up Io Rs 2.50,000; Rs 2,50,001 to Rs 5,00,000; Rs 5,00,001 ro Rs i0,00,000 and
Rs I0,00,00 1 and above. The data had hvestors with highest furcome that is 38 percentin annuai iacome
bracket of Rs 5. 00,001 to Rs 10, 00,000" The responses to the biases based on the questions asked
using Likert scale was categorized into Herding, Anchoring, Regret bias and Loss Aversion Bias. The
relationship linking the annual income and the biases displa,r;ed by the respondents is explored psing
.\rlah si. ,'f Variancc.

Table 3: ANOVA between Annual Inccme and Biases

Huding

Anchor

Regret

Loss

1ri
_ '1-'.

Source: Primary Data Significant at * 0.05 level

The above table shows the outcomes of analysis of variance. The results depicts that herding bias
has no significant difference betw'een annual incomes,as this biashas apvalue less than 0.05. This
indicates that irrespective which bracket of armual income the investors belong, herding bias exist,
whiie takins. investntenl decisions.

I'he rernaining biases. that rs. ancholrng. regrer auersi,-rn and loss avrrsron lrave a p-valLle sl c.rier'

than 0.05 representinglhe existence of significant difference between these biases and amual income.
The following tabie explains the relationship between incomeand the biases.
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Thble 4: Annual lncome and Biases

Income Level Anchoring Bias

Meu

Regret Alersion Bias

l[ean

Loss Aversion Bias

ll/[ear

lt6 j46 120

Rs 2,50,001 io Rs 5,00"000

1./4 3 .61 3.61

k 5,00,001 to Rs

1 0,00,000 3 .41 365 3.39

l<s 10.00,001 and abote

3.rl .1.08

11 65 li 6i 11 28

Irp 1o Rs 1.50.000

lotal

1

Source : Primary Data

in the above table, respondents with high mean in annual income bracket of Rs 2. 50.001 to [s 5.

00.000 erhibitsthe presence of Anchoring bias an<i Loss aversiot.t bias.,I-ligh mean in annual incotne

bracker of Rs 5.00,001 to Rs 
-l0, 

00.000 indicate the presence of Regret Aversioll bias,As per the aho\e

ai.:lrsis. ihe lowest mean is in the anntral income bracket ol'Rs 10. 00.00 I and above' is re lelant for

:" i.-:.1,i Iils tndicates tlrll as illConte incicirsC thc Itresiors are les,s pronc 1{-l btases. 
'l'hesc 

re,sult'<

ati 1t tutl€ ri,ith previous srudies r.lhich coniln.n that tnvestors u'rth higher incon.re usc the services ot'

trnanciai advisors, have high 1eve1 of financial literacy, have access to relevant inforrration rvhicli

helps(l\4ichael, 201 2)(Burke & Hung. 2015)(lsidore R & Christie, 20 1 9) in reducing biases while taking

iuvestment decisions.

Relationship between Gender and Behavioural Biases

ln order to understand the iirpact olbiases on lire males and females an Independent satlrple lcst

,,\ .., ar)t.(juclcd

e
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Table 5: Biases and Annual Income
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The T- tcsl observes the p- r,alue bcing grcater lhan 0.05 lor all biases. This means that none olthe

lrr,t\.( ilr.i sjlprllcarri Il.:s crrplllrts :hc cr:stence o1- no srgnificant dill'ercnce betucetr the p.cndcrand

Dcitavrour.al biase s. Iltris biases do not sce nr to irnllacl anr gender dul.rng investlllent dccisiolls. This

result is dependable an<i is consistent u,ith the studies of (Bashrr.2013),(Shadi 20i8) and(Mahapatra &
Mehta, 20 i5). Horvever re levant studies of Rekik & Boujelbcne(2013). (Onsomu201 8) and (Kudrvavtsev

& Cohen, 20i1) formd significant difference betr','een biases and gender.

Discussion

There exists a corrclation be1',veen behar ioural i-.iases and investment strategies. In the sttrdres of

O,'lsonr.r (10 l8)arrri (-ollre( l0ll)an eriiicrrce o1- reiarr-,ns betu'een behavioural biase -s and invesltrlent

:ttt1icgi.,\ uas lound. lltr pr.cse nt stud\ toLmd a positire correiation betrvcetr arlchoring bias and

investment strategies. Anchoring Bias is depending on reference points rvhile taking an investl.llent

decision. As an irvestment strategy, the investors mal,depend on published financial data or on historical

charts as reference points while making inr,estment decisions. The findings reflect that u'hile usirlg

inyestment strategies be ittechnical. fundamental or anv other.the impact of anchoring bias isrelerarrtin

the process of investment decisions.

Llsinq the same data to test the intpact of biases on socio dentographic lactors of aitnrtal incoltle

r:,',1 :clldr:. slairsti.il lools of ,\nr-,ru and Irdeirendeft sar11ple test \\'ere rlsctl. l-he atrnLtal iilcotrre and

tll. uiases \\,erc tesred ar 59'o lelei of sigrrificance. Onll herding bias u,as lound to be not signrrrcarrt-

the remaining biases namely anchoring. regret aversion and loss aversion bias',r'ere lound signitrcant

uith relation to annual income. This study aiso shorved that as incorne'hcreased the impacl of bia.es

decreased: confirming that as annual income increase the investors are less prone to biases. (lsiclore R

& Christie.20l9)

Wlth regard-s to gentler. the sttrdr founJ n,r iignificant diffcrence for all biases and gender. conllrlrrln!

rliilr thc stLrilcs o1^\'clunroni (1.[t lli ald \lishra& \lcti]da (20 15)

( trnclusion

Inyestrnent strategies are used to make investtnent decisions which are influenced by behavioural

biases. The relation of behavioural biases withilvestnrent sfategies. annual income and gender is expiored

in this piiot stud1,. The study ably points out; investmenl strategies adopted bf investors are correlated

to anchoring bias. 'fhis bias, of having \\''rong reference. point to ntal(e an investment decision can u eaken

the q{iole investment process and thereby,defeat the investrent goals. With regard-s io atlnual itrtotile

ani hehar,ioural biascs. the resLtlt-s are in tune uith lsidore R & Christie (2019t: the conclusion. uhich
:, rrl,jtlr tcscalcirccj ancl accclttcrl laci.titat ui1h an increase irt iltcotle the ittvc,slors are less prone to

biases as the.r,haye access to ilnancial adrisols ancl other relevant inforrlation sources. I'hc study lcsted

no significant difference befween the four biases and gender in the financial decision mal<ing.

Furture Research

The analy,sis of behavioural biases and investment decision is a rvell researched area. It is in locus

allong the researchers as it lltolivates theix to understand r'r'hr. investot-s deviate fi-onr estahlrshed

ritlr()nallties and theories and r.vhv ther 1<eep repealint the sat.tre rl'listake This study i\ carricd otrt a-\ a

,.'.,.,,,ii1 rriirrr.l.ltnLtsrzcol (rllr.\it{)nd!.it1. l'lt.:t.eatellhla,scstl-eecl i1l l0 l-')ulrtcllart'doctttllcnled



Orissa .Journal of (lommerce, Volume XXXXI, April- .Iune-2020, Issue No-l I 4l

and researched. The future direction would be to conduct a comprehensive analysis all these biases to
truly understand which bias has a profound impact on investment decision making process.
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