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ABSTRACT 

According to Ray Kroc “If you're not a risk taker, you should get the hell out of 

business” . Portfolio investment covers a range of securities, such as stocks and bonds, as 

well as other types of investment vehicles. A diversified portfolio helps spread the risk of 

possible loss due to below-expectations performance of one or a few of them.  

They are categorized in two major parts—foreign institutional investment and 

investments by non-residents. According to the Institute of International Finance, 

portfolio flows arise through the transfer of ownership of securities from one country to 

another. (https://www.iif.com/emr/resources+3574.php) Investors are of different types. 

There are conservative, moderately conservative, Moderate, Moderately aggressive and 

Aggressive. Moreover, investor’s risk tolerance varies on the basis of age, sex, income, 

financial goals and so on.  

Data envelopment analysis (DEA) is a nonparametric method in operations 

research and economics for the estimation of production frontiers. It is used to 

empirically measure productive efficiency of decision making units (or DMUs). Non-

parametric approaches have the benefit of not assuming a particular functional 

form/shape for the frontier; however they do not provide a general relationship (equation) 

relating output and input. (Aristovnik, A, 2012). 

TORA (Toolkit for Oracle) is a free software database development and 

administration available. It features a PL/SQL debugger, an SQL worksheet with syntax 

highlighting, a database browser and a comprehensive set of database browser and a 

comprehensive set of database administration tools (Steven Feuerstein, 2002). In addition 

to Oracle Database Support, for MySQL, Postgre SQL, and Teradata databases has been 

added since the initial launch. (https://sourceforge.net/), (http://torasql.com/News). 

             

 

https://sourceforge.net/
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                    In this paper the researchers wish to study the efficiency of financial risk 

tolerance of  Female portfolio investors  in their financial goals using Data Envelopment 

Analysis.  
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INTRODUCTION 

According to Ray Kroc “If you're not a risk taker, you should get the hell out of 

business”. Portfolio investment covers a range of securities, such as stocks and bonds, as 

well as other types of investment vehicles. A diversified portfolio helps spread the risk of 

possible loss due to below-expectations performance of one or a few of them.  

They are categorized in two major parts—foreign institutional investment and 

investments by non-residents. According to the Institute of International Finance, 

portfolio flows arise through the transfer of ownership of securities from one country to 

another. (https://www.iif.com/emr/resources+3574.php). 

Investors are of different types. There are conservative, moderately conservative, 

Moderate, Moderately aggressive and Aggressive. Moreover, investor’s risk tolerance 

varies on the basis of age, sex, income, financial goals and so on.  

Data envelopment analysis (DEA) is a nonparametric method in operations 

research and economics for the estimation of production frontiers. It is used to 

empirically measure productive efficiency of decision making units (or DMUs). Non-

parametric approaches have the benefit of not assuming a particular functional 

form/shape for the frontier; however they do not provide a general relationship (equation) 

relating output and input. (Aristovnik, A, 2012). 

TORA (Toolkit for Oracle) is a free software database development and 

administration available. It features a PL/SQL debugger, an SQL worksheet with syntax 

highlighting, a database browser and a comprehensive set of database browser and a 

comprehensive set of database administration tools (Steven Feuerstein, 2002). In addition 

to Oracle Database Support, for MySQL, Postgre SQL, and Teradata databases has been 

added since the initial launch. (https://sourceforge.net/), (http://torasql.com/News). 

https://sourceforge.net/
http://torasql.com/News
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OBJECTIVES OF THE STUDY 

 The overall objective of the study is to find out the efficiency of financial risk 

tolerance of Female portfolio investors in their financial goals using Data Envelopment 

Analysis.  The following are the more specific objectives. They are; 

1. to use the TORA tool to analyze the input-output of portfolio investors in their 

financial Decision; 

2. to use the TORA tool to analyze the following inputs namely  

(i) Sex 

(ii) Age 

(iii) Religion 

(iv) Qualification 

(v) Nature of Place of birth 

(vi) State 

(vii) Occupation 

(viii) Income 

(ix) Marital Status 

(x) Financial Support and 

3. to use the TORA tool to analyze the following Outputs namely 

(i) Investments 
(ii) Large expenses 

(iii)Inflation 

(iv) Wrong financially 

 

METHODOLOGY OF THE STUDY 

DATA COLLECTION 

 In order to perform the above said objectives, the researchers used an online 

survey to collect data. The data was collected through online survey questionnaire sent to 

the experience investors enrolled in major share trading concerns in Tiruchirappalli 

Corporation. The researchers had several round of talks with the leading share trading 

concerns like ARA Securities Private Limited, Karvy, Angel Broking Limited and so on. 

They gave a list of experienced, regular, loyal customer investors. After collecting the e-

mail id of the selected investors, the researcher used Google Documents as a distributing 

engine through e-mail. The researcher has sent several reminders to the investors. 

 

 

 

http://sites.google.com/site/aratrichy/
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TOOLS USED 

 Data Envelopment Analysis is a Linear Programming technique which is used 

for measuring the efficiency of the decision-making units. Usually, efficiency is defined 

in the ratio of input and output. “TORA” is a tool which is used in this study.  

 

TABLE – 01 

EFFICIENCY OF FIANCIAL GOALS OF PORTFOLIO INVESTORS IN THEIR 

INVESTMENTS 

Source: Field Data 

(Result: This result is taken from TORA Software package) 

Inference:  

For the given output the efficiency of financial goals of portfolio investors in their  

long-term growth potential Investment is unit three Neutral is efficient, Disagree 

,Strongly Disagree, , Agree, Strongly Agree is inefficient.  

INPUT OUTPUT 

V1  Female  = 34 U1  Strongly Disagree  = 4 

V2  Age     = 138 U2  Disagree  =  10 

V3  Religion  =  70 U3  Neutral  =  11 

V4  Qualification  = 119 U4  Agree  = 3 

V5  Nature of Place of  Birth  =  67 U5  Strongly Agree  = 6 

V6  State  = 90  

V7  Occupation  = 99  

V8  Income  = 75  

V9  Martial Status   =  75  

V10  Financial Support  =  49  

T.NO U1 U2 U3 U4 U5 BEST VARIABLE 

1. 0.1176 0.3225 0.3235 0.0882 0.1764 0.3235 U3 
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The efficiency of financial goals of portfolio investors without taking sides need a 

high level of current income for their investments. Investors more interested in their long 

term growth potential (0.3235) are efficient. 

As per TORA result 0.0882 under Conservative Investor , 0.1176 under 

Moderately Conservative Investor, 0.1764 under Moderate Investor, 0.3225 Moderate  

Aggressive Investor categories and 0. 3235 under Aggressive Investor categories in their 

Risks according to their long-term growth potential Investment. 
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TABLE – 02 
EFFICIENCY OF FIANCIAL GOALS OF PORTFOLIO INVESTORS IN THEIR  

LARGE EXPENSES 

Source: Field Data 

(Result: This result is taken from TORA Software package) 

Inference:  

For the given output the efficiency of financial goals of portfolio investors in their  

Large expenses like purchasing a home or a financial emergency  is unit two  Disagree  is 

efficient, Strongly Disagree,  Neutral , Agree, Strongly Agree is inefficient.  

The efficiency of financial goals of portfolio investors have not agree to set aside 

savings to cover huge expenses like purchasing a home, college tuition or a financial 

emergency is  (0.3823) are efficient. 

As per TORA result 0.0882 under Conservative Investor Categories, 0.1176 under 

Moderately Conservative Investor, 0.1764 under Moderate, 0.2352 under Moderate 

INPUT OUTPUT 

V1  Female  = 34 U1  Strongly Disagree  = 4 

V2  Age     = 138 U2  Disagree  =  13 

V3  Religion  =  70 U3  Neutral  =  8 

V4  Qualification  = 119 U4  Agree  = 3 

V5  Nature of Place of  Birth  =  67 U5  Strongly Agree  = 6 

V6  State  = 90  

V7  Occupation  = 99  

V8  Income  = 75  

V9  Martial Status   =  75  

V10  Financial Support  =  49  

T.NO U1 U2 U3 U4 U5 BEST VARIABLE 

2. 0.1176 0.3823 0.2352 0.0882 0.1764 0.3823 U2 
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Aggressive Investor categories and 0.3823 under Aggressive Investor categories 

according to  their Large expenses like purchasing a home or a financial emergency. 
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TABLE – 03 

EFFICIENCY OF FIANCIAL GOALS OF PORTFOLIO INVESTORS IN THEIR  

INFLATION 

Source: Field Data 

(Result: This result is taken from TORA Software package) 

Inference:  

For the given output the efficiency of financial goals of portfolio investors in their  

concerned about the effects of inflation  is unit three  Neutral is efficient, Strongly 

Disagree, Disagree, Agree, Strongly Agree is inefficient.  

The efficiency of financial goals of portfolio investors have unbiased to concern 

about their effects of inflation according to their investments (0.3823) is efficient. 

As per TORA result 0.0882 under Conservative Investor Categories, 0.1176 under 

Moderately Conservative Investor, 0.1470 under Moderate, 0.2647 under Moderate 

INPUT OUTPUT 

V1  Female  = 34 U1  Strongly Disagree  = 4 

V2  Age     = 138 U2  Disagree  =  5 

V3  Religion  =  70 U3  Neutral  =  13 

V4  Qualification  = 119 U4  Agree  = 9 

V5  Nature of Place of  Birth  =  67 U5  Strongly Agree  = 3 

V6  State  = 90  

V7  Occupation  = 99  

V8  Income  = 75  

V9  Martial Status   =  75  

V10  Financial Support  =  49  

T.NO U1 U2 U3 U4 U5 BEST VARIABLE 

3. 0.1176 0.1470 0.3823 0.2647 0.0882 0.3823 U3 
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Aggressive Investor categories and 0.3823 under Aggressive Investor categories 

according to their concerned about the effects of inflation. 
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TABLE – 04 

EFFICIENCY OF FIANCIAL GOALS OF PORTFOLIO INVESTORS IN THEIR  

WRONG FINANCIALLY 

Source: Field Data 

(Result: This result is taken from TORA Software package) 

Inference:  

For the given output the efficiency of financial goals of portfolio investors in their  

adapt when things go in their wrong financially  is unit two very easily is efficient, 

Rarely, somewhat easily, somewhat uneasily, very uneasily are inefficient.  

The efficiency of financial goals of portfolio investors have very adapt when 

things go in their wrong financially according to their investments (0.3529) is efficient. 

As per TORA result 0.0588 under Conservative Investor Categories, 0.1470 under 

Moderately Conservative Investor, 0.1764 under Moderate, 0.2647 under Moderate 

T.NO U1 U2 U3 U4 U5 BEST VARIABLE 

4. 0.1764 0.3529 0.1470 0.0588 0.2647 0.3529 U2 

INPUT OUTPUT 

V1  Female  = 34 U1  Rarely  = 6 

V2  Age     = 138 U2  Very Easily  =  12 

V3  Religion  =  70 U3  Somewhat Easily =  5 

V4  Qualification  = 119 U4  Somewhat Uneasily  = 2 

V5  Nature of Place of  Birth  =  67 U5  Very Uneasily  = 9 

V6  State  = 90  

V7  Occupation  = 99  

V8  Income  = 75  

V9  Martial Status   =  75  

V10  Financial Support  =  49  
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Aggressive Investor categories and 0.3529 under Aggressive Investor categories 

according to their adapt when things go in their wrong financially. 
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ANALYSIS AND RESULTS 

The efficiency of financial goals of portfolio investors without taking sides need a 

high level of current income for their investments. Investors more interested in their long 

term growth potential (0.3235) are efficient. 

The efficiency of financial goals of portfolio investors have not agree to set aside 

savings to cover huge expenses like purchasing a home, college tuition or a financial 

emergency is  (0.3823) are efficient. 

The efficiency of financial goals of portfolio investors have unbiased to concern 

about their effects of inflation according to their investments (0.3823) is efficient. 

The efficiency of financial goals of portfolio investors have very adapt when 

things go in their wrong financially according to their investments (0.3529) is efficient. 

CONCLUSION 

The researchers use the TORA tool to analyze the input-output of Efficiency of 

Female portfolio investors in their financial goals. Portfolio investment covers a range of 

securities, such as stocks and bonds, as well as other types of investment vehicles. A 

diversified portfolio helps spread the risk of possible loss due to below-expectations 

performance of one or a few of them. They are categorized in two major parts—foreign 

institutional investment and investments by non-residents. According to the Institute of 

International Finance, portfolio flows arise through the transfer of ownership of securities 

from one country to another. In this study, researchers found out some efficiency of 

portfolio investors.  The efficiency of financial goals of portfolio investors doesn’t need a 

high level of current income for their investments. Investors more interested in their long 

term growth potential are efficient. The efficiency of financial goals of portfolio investors 

have agree to set aside savings to cover huge expenses like purchasing a home, college 

tuition or a financial emergency is  are efficient. 
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Investors are of different types. In this study the researchers found out various 

types of investors like conservative, moderately conservative, Aggressive and moderately 

aggressive. Moreover, investor’s risk tolerance varies on the basis of age, sex, income; 

financial goals and so on.  
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