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Abstract 

Indian women were restricted to their families, and their duty was house administration rather 

than money management. However, women currently work more effectively than males and 

have demonstrated that they can compete with men in all types of employment. Women's 

financial capacity and ability are rapidly expanding worldwide, making them an important 

market for the wealth management industry. The investment sector is as male-dominated and 

unfavourable to women in comparison to men. This paper focuses on women and how they 

can earn as well as invest their money just like men. Sample of 180 working and non-

working women respondents were surveyed to know their investment choices. Mean and 

independent sample t-test were applied to get the end results. The study concludes that there 

is a significant difference between Investment Choices of Working and Non-Working 

Women in Delhi NCR.  

Keywords: Women Empowerment, Financial Decisions, Working and Non-Working Women, 

Investment Choices 

Introduction:  

Men and women are born equal. Both play critical roles in the formation and development of 

the family as well as society in general. In the traditional family system, the men were 

expected to provide for the family, while the woman's job was primarily domestic. Women 

were previously confined to the home. Their roles have now expanded into other sectors 

where they compete with male counterparts. This is due to the education they are receiving, 

the government's women-centric policies, and the career opportunities available to them a 

result of urbanization, industrialization, liberalization, globalization, and so on. “Women’s 

economic independence was facilitated by the opportunities open to them. Their influence in 

the financial, political, and social arenas has grown significantly. A nation's success and 

progress are evaluated by the status and development of its women, who not only make up 

half of its population but also affect the growth of the other half”. Today, women hold the 

key to happiness; thus, they must carefully organize their finances and investments. Women 

must save regularly, and even the smallest amount of extra money should be invested wisely. 

Saving and investment programs are critical for countries experiencing economic 

development shortages. There is a need for saving mobilization, which involves lobbying for 

more savings to enhance economic policy. Savings is a habit that is incredibly ingrained in 
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women, and now investment is as well. Even when women were primarily dependent on the 

income of others, they used to save for both emergencies and future needs. Following the 

global financial crisis of 2008 and 2009, India's financial sector has become more robust. In 

terms of volume and quantity of investors, investments as well as savings are increasing. As 

the number of investors grows, the most popular discussion based on gender biases resurfaces 

as an investor concern. Much research has found that men's and women's financial behavior 

differs dramatically. Women have a lower risk tolerance, which means they are more risk-

averse than males and, as a result, get lower returns on their investments. Aside from that, 

women invest their money resources more conservatively and have low confidence in their 

financial behavior.  

Literature Review:  

The level of knowledge an individual investor has about various investment instruments 

influences a successful investing strategy. Individual investing decisions are influenced by 

knowledge of the relationship between risk and return, knowledge of industrial sectors, 

economic indicators, firm performance, analysis methodologies, portfolio management 

strategies, and so on. “The source of knowledge about investment opportunities also 

influences investment decisions. The source of knowledge about investment options also 

influences investment decisions. The availability of disposal cash is one of the most 

important elements influencing the personal investment. Aside from all of these criteria, 

invested money should be convertible into cash in times of need, which is an essential 

element influencing personal investment(Tyagi & Shastri, 2019). In recent years, the success 

of every investment decision has grown increasingly critical. Making effective investing 

decisions involves knowledge as well as competence. According to the study's findings, there 

are significant changes in women's decision-making after gaining greater authority, and they 

make more sensible decisions than men. It also focuses on societal attempts to achieve gender 

equality. Now that more women are self-employed and are not subject to excessive influence 

from men in decision-making, investment decisions are made more readily and sensibly. 

Making an investment decision is a complex procedure. In this regard, factors such as risk, 

return, growth, irreversibility, prospects, obstacles, and so on are considered—academic 

knowledge aids in making better investment judgments (Seetharaman, 2017). 

Single women can make quick investment decisions, but married women must speak with 

their spouses, slowing down the decision-making process. It may surprise you to find that 
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78% of women receive support from their marriages. Although the risk is a significant issue 

in investment, women are only mildly concerned about it (40 percent). Regarding financial 

decisions, women favor liquidity (60%) and consistent income (60%) over risk. Women save 

and regularly invest (58 percent) for two reasons. First, job insecurity, where a person's job 

can be terminated at any time without notice. Second, an unstructured salary system, where 

provident fund, gratuity, pensions, where other benefits are not considered, and no interest is 

paid on the invested amount (Chowdhury, 2016). Given these concerns, their spouses (78 

percent) agree on regular investments to address the difficulties above and assure future 

financial security. Women work in a variety of occupations. They perform admirably at all 

levels and sorts of occupations. According to the study, 72% of women make their living 

through private jobs, while 16% work for the government. Microcredit and other financial 

solutions enable 11 percent of women to become self-sufficient through a variety of 

companies. 

Work culture for women in India has been improved a lot. They are doing exceptionally well 

in all fields. Private sector jobs, government sector jobs, start-ups, small scale businesses, 

everywhere you will find women leading the race. According to many studies, women are 

now highly investing their earnings in shares, funds, and on other sources, which shows that 

their confidence level has also risen (Roy&Jain, 2019). 

Women's increased Labor-Force involvement, along with a tendency toward increased 

lifespan and rising net worth, make women investors a force that cannot be ignored. Women's 

engagement in family decision-making increases as their education, reading level, and 

income contribution to the family improve. Previously, the male member of the family made 

the majority of financial decisions. However, as the female economy grows, women actively 

participate in most family decisions, including financial decisions”. Research shows that 

women's role in home decision-making has increased over the previous few 

decades.Sufficient research has been conducted to identify the elements that influence the 

role of women in investment decision-making (Asandimitra, Seno Aji, and AchmadKautsar, 

2019). According to studies, demographic variables such as age, educational attainment, 

income, and marital status substantially affect an investor's investing decision. Suppose a 

wife's income is higher than her husband's. In that case, the likelihood of her having greater 

authority in financial decision-making has a significant effect of roughly 20 to 25 percent 

among dual-income couples. In one of the studies conducted in India, it was discovered that 
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women's decision-making authority in India in the economic field is in the hands of their 

husbands, regardless of the wives' income, education, or occupation. 

Males and females prefer to invest in equity more, but females are more conventional 

investors than males as they also favourable stand on insurance. The male and female 

societies support to invest least in bonds and debentures as contrasted to different investment 

options. Males' investment decisions and females' investment decisions across various 

investment alternatives are not correlated. Numerous considerations must be made while 

financing, such as tax planning, investment protection, retirement earnings. As a result, the 

characteristics of an original investor should reflect the variables that have been described. 

Women have gained the ability to make investment decisions on their own. Furthermore, they 

are in a better position to retain their investment outlets. It has been changing in the 

perspective of women. Women see investing as well as purchasing with money as a vanity 

issue and a self-esteem component that would demand reverence for them, boost their self-

confidence, and finally lead to a change in their level of living (Ramanujam&Bharathiar, 

2016). 

Sharma and Kota (2019) found thatwomen place a higher value on the advice provided by 

Financial Advisors (FA) and rely on them for assistance more than males. Female investors 

are more detail-oriented, preferring to study more and gain a deeper understanding of 

financial concerns. They ask more questions than male clients. Most women believe that 

long-term growth is an essential criterion to consider when making an investment decision. 

Retirement income is another essential item to consider. With the introduction of 

privatization and the increase in private sector employment, retirement income has become a 

vital component considered by female investors. Return ranks third because, contrary to 

popular belief, women investors are content with a reasonable return and place a higher value 

on long-term growth. Risk is not a significant issue for modern female investors when 

making investing decisions.  

Women's earnings and revenue are growing faster than ever in today's world due to their high 

level of education. It has become a current desire for working women in India to increase 

their fortune. Typically, when it comes to operating their investment in India, most working 

women cannot do it due to a lack of financial education and confidence (Yadav, 2017). 

Young female investors have already honed their financial planning skills. Women in the 

private sector are more interested in investing. It was discovered that most working women 
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invest in insurance plans since their risk tolerance is low and wish to have a healthy and 

prosperous future. Married women are more interested in investment planning than unmarried 

women. It was concluded that younger working women are more likely than older women to 

invest in stocks and mutual funds; younger women investors have higher risk tolerance. As a 

result, numerous financial organizations, banks, and governments implement various 

investment strategies based on socioeconomic aspects to raise additional capital (Tyagi & 

Shastri, 2019). 

Any investor's investment decision is influenced by two critical factors: return and risk. Risk 

and total return have a positive relationship, although not as much as risk and capital 

expectation. The negative risk-dividend connection hurts the relationship. Low-risk investors 

seek high pay-outs, and high-risk investors seek enormous capital appreciation. At the same 

time, demographics are widely used to categorize financial and economic services—the 

market lifestyle attribute aids in characterizing individual investors' financial demands more 

precisely. The majority of females, 62 percent, agreed that investing in rising avenues despite 

considerable risk was a good idea. At the same time, 15% of female respondents are highly 

optimistic and willing to take high risks in their ventures. There are very few female investors 

who were discovered to be unfavourable to investing in such securities.  

Most women have been investing in various sorts of assets for several years, with a smaller 

fraction having a rudimentary understanding of investment. Only a tiny fraction of women 

have sufficient investment experience. Women should increase their awareness of various 

investing options by visiting investment-related websites, newspapers, magazines, television 

channels, and other sources such as friends and family. They want to attend awareness 

programs conducted by financial institutions such as banks and mutual funds to learn about 

investment alternatives and new inventions in the investment industry. This will give them 

the confidence to make their own investment decisions (Asandimitra, Seno Aji, and 

AchmadKautsar, 2019). 

Working women are more concerned with investments and putting aside a reasonable portion 

of their earnings for the future. The survey also found that working women are well-aware of 

investment opportunities. Both government and private sector working women have similar 

awareness about investment opportunities in the study region. Working women invest in 

taking advantage of income tax breaks, fair returns, the accumulation of retirement funds, 

children's education, marriage expenses, vacations, and liquidity. Furthermore, the study 
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finds a substantial relationship between annual income and investment among working 

women in the study area. 

Objectives of Study 

Following are the objectives of the study:  

1. To know different Investment Choices of Working and Non-Working Women in 

Delhi NCR 

2. To know the difference between Investment Choices of Working and Non-Working 

Women in Delhi NCR. 

Research Methodology 

A survey was conducted with the help of a structured questionnaire in which a sample of 180 

working and non-working women of Delhi NCR region were considered to know about their 

different investment choices. The study is empirical in nature and the primary data was 

collected through random sampling. The statistical tools mean and independent sample t-test 

were applied to reach to end results.  

Findings of Study  

Table 1 is demonstrating the demographic profile of the respondents where a sample of 180 

working and non-working women were surveyed to conduct the study. Among them 31.7% 

of the respondents are from the age group of 30-36 years, 38.3% of the respondents belongs 

to age group 36-42 years and rest 30.0% of the respondents are Above 42 years of age group. 

In the total number of 180 respondents, 21.7% are graduates, 23.9% are postgraduates, 22.2% 

are having professional degrees, and rest 32.2% are having some other educational 

qualification. Among them, 50.0% of women are working and 50.0% are non-working and 

50.0% of them are interested in investing their money in risk investments and rest 50.0% 

choose a risk-free investment option to invest their money.   

 

 

 

 

Table 1: Demographic Profile of Respondents  
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Variables Respondents Total %age 

Age    

30-36 years  57 31.7 

36-42 years  69 38.3 

Above 42 years  54 30.0 

Total  180 100 

Qualification   

Graduate  39 21.7 

Post graduate 43 23.9 

Professional degree 40 22.2 

Others  58 32.2 

Total  180 100 

Working Status    

Working  90 50.0 

Non-working  90 50.0 

Total  180 100 

Type of Investment    

Risk investment  90 50.0 

Risk free investment  90 50.0 

Total  180 100 

 

Table 2 is showing comparative mean value between Investment Choices of Working and 

Non-Working Women. It is found from the table that higher mean values are shown by the 

working women group for the statements like ‘I invest my money in mutual funds’ (4.68), ‘I 

choose stock markets to invest my money’ (4.66) as compared to the group of non-working 

women that are showing the mean values 4.07 and 4.04 respectively. Similar results are 

shown by the statements like ‘I invest my money in commodities’ (4.47), ‘I prefer to Invest in 

new real estate projects’ (4.57), and ‘I choose indexed funds for investment’ (4.62) where 

group of working are showing higher mean values as compared to non-working women 4.09, 

4.17 and 4.00. The table also shows that for the statements like ‘I prefer high yield savings 

account’ for my investment (4.82),‘I invest my money in government bond funds’ (4.69) 

and‘I invest my money in bank fixed deposits’ (4.72) higher mean values are shown the 

group of women that are non-working as compared to the working group 4.36, 4.06 and 4.19 

respectively. Similarly group of non-working women are showing higher mean values for the 

statements like ‘I invest my money in equity mutual funds’ (4.70) and ‘I prefer public 

provident fund’ to invest my money (4.79) as compared to the other group that are 3.73 and 

3.77 mean values.  
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Table 2: Comparative Mean Value between Investment Choices of Working and Non-

Working Women 

 

SI. 

No. 

Investment Choices of Working and Non-Working 

Women 

Working Status 

Working  
Non-

Working  

1.  I invest my money in mutual funds  4.68 4.07 

2.  I choose stock markets to invest my money 4.66 4.04 

3.  I invest my money in commodities 4.47 4.09 

4.  I prefer to Invest in new real estate projects  4.57 4.17 

5.  I choose indexed funds for investment  4.62 4.00 

6.  I prefer high yield savings account for my investment  4.36 4.82 

7.  I invest my money in government bond funds 4.06 4.69 

8.  I invest my money in bank fixed deposits  4.19 4.72 

9.  I invest my money in equity mutual funds 3.73 4.70 

10.  I prefer public provident fund to invest my money 3.77 4.79 

 

Table 3 shows the Comparative analysis Investment Choices of Working and Non-Working 

Women. “Levene’s Test for Equality of Variances” was applied to check the “equality of 

variance” and it was found that for the statements ‘I choose indexed funds for investment’, ‘I 

prefer high yield savings account’ for my investment, ‘I invest my money in government 

bond funds’, ‘I invest my money in equity mutual funds’, ‘I prefer public provident fund to 

invest my money’, the value of significance under this test is below 0.05, hence, second row 

has been considered for further interpretation except for the statements except for the 

statements like ‘I invest my money in mutual funds’, ‘I choose stock markets to invest my 

money’, ‘I invest my money in commodities’, ‘I prefer to Invest in new real estate projects’ 

and ‘I invest my money in bank fixed deposits’, where the value in the value of significance 

under this test is above 0.05, hence, first row has been considered for further interpretation. 

Further it is found that all the statements are showing significant value under Sig. (2-tailed) 

column.   

Table 3: Independent Sample t-test to know the Investment Choices of Working and 

Non-Working Women 
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Investment Choices of Working and Non-

Working Women 

“Levene’s 

Test for 

Equality of 

Variances” 

“t-test for Equality of 

Means” 

F Sig. t df 

Sig. 

(2-

tailed) 

I invest my money in mutual funds 

EVA 1.858 .175 6.068 178 .000 

EVNA   6.068 165.900 .000 

I choose stock markets to invest 

my money 

EVA .635 .427 6.268 178 .000 

EVNA   6.268 167.045 .000 

I invest my money in commodities 

EVA .001 .973 3.653 178 .000 

EVNA   3.653 171.344 .000 

I prefer to Invest in new real estate 

projects 

EVA .002 .963 3.803 178 .000 

EVNA   3.803 174.580 .000 

I choose indexed funds for 

investment 

EVA 4.363 .038 5.102 178 .000 

EVNA   5.102 155.916 .000 

I prefer high yield savings account 

for my investment 

EVA 36.890 .000 -6.622 178 .000 

EVNA   -6.622 159.696 .000 

I invest my money in government 

bond funds 

EVA 4.782 .030 -6.184 178 .000 

EVNA   -6.184 148.514 .000 

I invest my money in bank fixed 

deposits 

EVA 3.645 .058 -6.629 178 .000 

EVNA   -6.629 162.989 .000 

I invest my money in equity 

mutual funds 

EVA 6.434 .012 -10.453 178 .000 

EVNA   -10.453 165.655 .000 

I prefer public provident fund to 

invest my money 

EVA 15.983 .000 -11.705 178 .000 

EVNA   -11.705 155.713 .000 

*EVA= “Equal Variance Assumed”  

**EVNA = “Equal Variance Not Assumed”  

 

 

Conclusion 
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Long-term growth is the most crucial factor to consider while investing. Risk is not a 

significant issue for modern female investors when making investing decisions. However, 

just a tiny fraction of women has sufficient investment experience. Women investors are also 

optimistic about their existing and future investments. They typically invest in bank deposits, 

post office deposits, gold and silver, and government securities, regarded as safer investment 

options. They cannot make confident investment decisions in such alternatives due to a lack 

of information about shares, mutual funds, and other investment alternatives. Financial 

literacy is a significant issue today; people want to earn money but are not serious about 

investing decisions and saving allocation. They can make sound investing decisions because 

of their financial literacy. Women dislike risk and allocate a larger share of their portfolios to 

low-risk assets, which are tangible assets. The third type of investment behavior and 

preference of women employees is that the factor pushing women workers to invest is 

retirement planning and family security reasons. Women workers have a high level of 

financial literacy. It is indicated by the discipline of investing extra funds, having control over 

their finances, and having the confidence to generate investment gains and do financial 

planning. The study concludes that the working women prefer to invest their money more in 

mutual funds, stock markets, commodities, new real estate projects, and indexed funds for 

investment as compared to non- working women that choose the ‘government bond funds,’ 

fixed deposits, ‘equity mutual funds, ‘and ‘public provident fund’ to invest their money. It is 

also found that there is a significant difference between Investment Choices of Working and 

Non-Working Women in Delhi NCR. 
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