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Abstract

This study examines the investment behaviour of working women in the banking sector, with a focus on understanding how age influences key
decision-making factors. The research is based on primary data collected from 451 respondents across different age groups using a structured
questionnaire measured on a linear scale. The study considers religious reasons, company reputation, and return on investment as dependent variables,
while age is treated as the independent variable. Statistical analysis using ANOVA was employed to identify significant differences in investment
behaviour among various age groups. The findings indicate that age plays a crucial role in shaping investment preferences, with variations observed
in the importance given to ethical considerations, trust in financial institutions, and expected financial returns. The study highlights the growing
financial awareness and participation of working women in investment decisions within the banking sector. However, the research is limited by its
cross-sectional design, which restricts the ability to capture changes in behaviour over time. Future research can explore additional influencing factors
such as financial literacy, risk tolerance, and socio-economic background to provide a more comprehensive understanding of investment behaviour
among women.
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Introduction

Investment behaviour has gained significant importance in recent years as individuals increasingly participate in financial markets to secure their
future and achieve financial independence. Working women, especially in the banking sector, represent a financially aware and economically active
group whose investment decisions are influenced by both rational and behavioural factors. With increased income levels, financial literacy, and
exposure to diverse investment avenues, women are no longer passive savers but active investors.

Investment decisions are generally influenced by factors such as expected returns, risk perception, company reputation, and socio-cultural aspects
like religious beliefs. In the present dynamic financial environment, understanding how these factors affect women’s investment choices is essential
for financial institutions and policymakers. Age, as a demographic variable, plays a crucial role in shaping investment preferences, as it reflects
differences in financial goals, risk appetite, and experience.

This study focuses on analysing the investment behaviour of working women in the banking sector based on primary data collected from 451
respondents. It examines the influence of age on key factors such as religious reasons, company reputation, and return on investment. The findings
aim to provide insights into behavioural patterns and support the design of more inclusive and effective financial products.

Scholars have also identified company reputation and expected returns as key determinants of investment behaviour, as investors tend to prefer
trustworthy firms with stable performance. Additionally, religious beliefs have been found to influence ethical investment choices, leading individuals
to select options aligned with their values. Empirical studies using statistical tools such as ANOVA have demonstrated significant differences in
investment behaviour across demographic groups.

Literature Review

Recent studies on investment behaviour emphasize the role of demographic and behavioural factors in shaping financial decisions. Obamuyi (2013)
found that age and education significantly influence investment decisions. Geetha and Vimala (2014) highlighted that investors prefer avenues based
on safety and returns. Sadiq and Ishaq (2014) confirmed that demographic variables affect investor behaviour. Das and Jain (2014, 2015) emphasized
the impact of age and gender on investment choices.

Chavali and Mohanraj (2016) and Subramariam and Athiyaman (2016) revealed that age affects risk tolerance. Katper et al. (2019) examined
behavioural biases moderated by socio-demographic factors. Kengatharan (2019) and Putri and Isbanah (2020) showed that socio-economic
characteristics influence investment decisions. Wahyuni and Astuti (2020) confirmed that age and education affect decision-making.

Sharma et al. (2017) and Chandra and Kumar (2019) highlighted psychological and emotional influences. Awais and Laber (2016) emphasized
financial literacy in risk-taking. Tanusdjaja (2018) and Musdalifa (2016) explored overconfidence and competence. Akims and Jagongo (2017)
studied financial literacy impact. Okech (2016) linked education with risk tolerance.

Recent research also shows that women investors prefer safer investments (Kansal & Zaidi, 2015; Bahl, 2012). Overall, literature indicates that age,
return expectations, company reputation, and behavioural factors significantly influence investment behaviour.

Previous studies highlight that investment decisions are influenced by a combination of demographic, psychological, and economic factors. Research
based on behavioural finance suggests that investors do not always act rationally and are often guided by emotions, beliefs, and personal experiences.
Studies have shown that age significantly affects investment preferences, risk tolerance, and financial decision-making patterns.

Further, Naseef et al. (2025) emphasize that financial inclusion enhances women’s economic empowerment and investment participation

A recent study by Indian Journal of Marketing Shetty, M., Mathew, S., Sinha, M., & Balaji, V. (2026) examined the investment behaviour of women
by focusing on financial attitude and parental financial socialization. The study was conducted on 403 working women in India using a quantitative
research design. The findings revealed that financial attitude significantly influences women’s participation in non-traditional investment avenues
such as stocks and mutual funds.

However, most studies focus on general investors, with limited attention to working women in the banking sector. This study attempts to bridge this
gap by examining how age influences specific investment factors among women professionals.

Research Methodology

Type of study: The research adopts a cross-sectional design, capturing data at a single point in time.

Data: The present study is based on primary data collected from 451 working women in the banking sector across different age groups.
Questionnaire: A structured questionnaire using a linear scale was employed to gather responses regarding investment behaviour.

Variables: The study considers religious reasons, company reputation, and return on investment as dependent variables, while age is treated as the
independent variable.

Tool and Software: Statistical analysis was conducted using ANOVA to examine differences in investment behaviour among various age groups.
This approach helps in understanding patterns but limits the ability to analyse changes over time.
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Table 1: ANOVA for Religious reasons Investment Behaviour among working women in banking sector
Sum of Squares df Mean Square F Sig.
| make an investment after praying to | Between Groups 137 2 .068 .040 .961
God. Within Groups 775.085 449 1.726
Total 775.221 451
Having prayed to God, | make a | Between Groups 16.117 2 8.058 5.307 .005
purchase Within Groups 681.742 449 1.518
Total 697.858 451
| ask God for guidance before | make | Between Groups 1.637 2 .819 496 .609
an investment Within Groups 741.088 449 1.651
Total 742.726 451
Source: Primary Data
Table 1shows ANOVA for Religious reasons Investment Behaviour among working women in banking sector, there is significance difference among
age groups for making an investment after praying to God.
Table 2: ANOVA for Reputation reasons Investment Behaviour among working women in banking sector
Sum of Squares df Mean Square F Sig.
It matters for me to check Reputation of | Between Groups 5.461 2 2.730 2.537 .080
the firm’s board members Within Groups 483.219 449 1.076
Total 488.679 451
Checking the board members' | Between Groups 17.534 2 8.767 8.630 .000
reputations is important to me Within Groups 456.136 449 1.016
Total 473.670 451
My concern for investment is that the | Between Groups 14.421 2 7.211 6.964 .001
company's board members have a good | Within Groups 464.877 449 1.035
reputation Total 479.299 451
Source: Primary Data
Table 2 shows ANOVA for Reputation reasons Investment Behaviour among working women in banking sector.
There is significance difference among age groups for making an investment after checking Reputation reasons
Table 3: ANOVA for Return reasons Investment Behaviour among working women in banking sector
Sum of Squares df Mean Square F Sig.
My concern for investment is that the | Between Groups 14.421 2 7.211 6.964 .001
company's earning good profits Within Groups 464.877 449 1.035
Total 479.299 451
| check the investment for quick higher | Between Groups 9.366 2 4.683 3.384 .035
returns Within Groups 621.386 449 1.384
Total 630.752 451
I look for investments with faster, | Between Groups 8.097 2 4.048 3.186 .042
higher returns Within Groups 570.540 449 1.271
Total 578.637 451

Source: Primary Data

Table 3 shows ANOVA for Return reasons Investment Behaviour among working women in banking sector. There is significance difference among
age groups for making an investment after checking return on investments.

Conclusion

The study concludes that age significantly influences the investment behaviour of working women in the banking sector. Differences were observed
in the importance given to religious reasons, company reputation, and return on investment across various age groups. Younger investors tend to
prioritize higher returns, while older investors show greater preference for trust, stability, and value-based considerations. The findings highlight the
role of demographic factors in shaping financial decisions. The use of ANOVA confirms the presence of statistically significant variations among
groups. Overall, the study emphasizes the need for tailored financial products and strategies to meet the diverse preferences of women investors.
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