
 
Emperor International Journal of Finance And Management Research [EIJFMR]  ISSN: 2395-5929 

 

@Mayas Publication Page 33 
 

THE IMPACT OF RETAIL INVESTOR’S BEHAVIOR ON EQUITY SHARES IN 

CHENNAI CITY – AN EMPIRICAL STUDY 

 

Dr.E.VISWANATHAN 

HOD of Commerce 

PG Department of Commerce 

D.B.Jain College, Chennai 

Mr.P.GOVINDASAMY 

Research Scholar 

D.B.Jain College, Chennai 

 

Introduction 

The Individual investors can provide funds 

to the Industry either by participating in its 

equity or by subscribing to its debt 

instruments. This participation may be either 

direct, or indirect, through mutual funds. 

Whatever be the form, their participation is 

absolutely necessary for the Industry. If the 

savings of the individuals are not trapped in 

a proper manner, then it may find its way 

into unproductive channels such as 

investment in Gold or it may lead to 

unscrupulous rise in the consumption 

pattern, both of which are not good for the 

economy. Hence there is a right need to tap 

the savings of the Individuals for productive 

investment. The growth of securities market 

changes the quantum and composition of 

savings and asset of the households. The 

availability of yield-bearing securities 

induces people to consume less and invest 

more in high elastic, divisible, liquid 

securities. A strong domestic stock market 

show forms the basis for the well 

performing domestic corporate to raise 

capital in the international markets. The 

securities market facilitates the 

internationalization of the economy by 

linking it with the rest of the world. This 

relationship happens through the inflow of 

capital in the form of portfolio investment. 

Financial markets across the globe are 

undergoing reflective, unprecedented and 

fast–paced changes. Knowledge has 

revolutionized the processes and order 

explosion has sparked off remarkable 

changes in the way the world market has 

been operating. Change has become 

unexpected experience.  

Background of the Study 

The capital market is used as the main tool 

to activate funds for the economic growth of 
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the country. The renovation of saving for the 

household, investing on institutions, 

formation of financial assets and growth of 

asset-related products are the essential 

function of the capital market.  For the 

constant growth of economy in any country, 

well-functioning of security market is 

needed; the security market provides a 

bridge between critical savers and ultimate 

investors, the chance to position the 

investments of the careful at the disposal of 

the original, thus hopeful to raise the total 

level of investment and growth. It allocates 

scarce savings to the enterprises and forces 

them to focus on their performance, which is 

continuously evaluated through share prices 

in the market. It thus converts a given stock 

of invested funds to a large flow of goods 

and services. 

Statement of the Problem  

The stock marketplace is one of the vital and 

dynamic sectors in the financial system 

making an important contribution to the 

economic development of a country.  

Investors are the backbone of the capital 

market and they are not comparable. 

Institutional investors are accomplished of 

understanding the intricacies involved in the 

stock market activities but the retail 

investors lack adequate awareness about it. 

As the bulk of the savings of the country 

generally emanate from the households, and 

the retail investor is still the major source of 

risk capital to upcoming enterprises, to 

undertake new industrial activities, the 

capital market cannot grow without their 

participation, directly or indirectly.  Despite 

the developments happening in the capital 

market in India and even after a decade of 

existence of a vibrant capital market, the 

equity instruments are not considered as an 

attractive household investment. The ill 

effect of such a phenomenon is that, if such 

a situation persists, the performance of the 

capital markets will be determined and 

dominated by a few large and wealthy 

players. High dependence on Foreign 

Institutional Investment (FII) funds will lead 

to a volatile and high risk market which will 

make the retail investor the only risk capital 

provider-extinct. This will hamper the whole 

growth of the securities market and in turn 

the economic growth of the nation. Though 

there are many studies on the stock market 

related areas, the information provided to 

the investor and industry is not sufficient. As 

a result the investor and the stock market 

players will be searching for required 

information. There are some research gaps 

in the existing literature relating to the stock 
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market. Hence the current study is 

undertaken to fill the gaps in the existing 

research in the field of stock market and also 

to provide required information to the 

investors as well as industry.  

Scope of the Study 

The present study has collected the 

investment pattern among survey to retail 

investment in equity shares. This study 

opens beautiful vistas over investor’s 

preference and awareness of various major 

objectives. This also paves the way to study 

the pre and post investment approval in an 

intensified manner. It also focuses exact 

problems related with equity investment of 

retail equity investors in Chennai city. 

Objectives of the Study 

1. To examine the sources of information 

consider and investment selection of 

retail investors.  

2. To find the association between 

demographic variables of investors and 

their investment objectives, decision and 

satisfaction. 

Research Methodology  

This study is the retail individual investor’s 

behavior on equity shares both analytical 

and descriptive in nature. It depends upon 

both primary and secondary data. 

 

Sampling method  

This study was used by the simple random 

sampling method. This sampling research on 

the relationship between individual 

investor’s behavior and pattern of 

investment variables, in the present study 

were selected mainly on the basic of various 

factors that significantly influences in the 

equity investors evaluation of equity share 

investments and make a judgment of the 

post investment satisfaction of various 

classes of investors and investors’ 

confidence as a whole. The study is based 

on various socio–economic and investment 

profile factors. 

Field Work and Collection of Data  

This study was conducted by questionnaire 

method and personal interview by the 

researcher. The researcher used structured 

interview schedule for the purpose of 

personal interviews. Interviews are 

conducted in different stock broking 

agencies and also from individual investor in 

their convenience. Before the interview, 

proper understanding is conventional. The 

data collected are recorded by the researcher 

in the interview schedule. The schedules 

thus filled up are systematically checked to 

ensure accuracy, reliability and totality. On 

an average, each interview took about an 
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hour. The data thus collected were 

categorized and posted in the master table 

for further processing. 

Sample Size  

The research adopted simple random 

sampling method. The respondents chosen 

from an age group ranging from more than 

20 years to 65 years in Chennai city 

including  different strata of investors like  

student, Investment & Fund Managers, 

Retired salaried class, businessmen, Stock 

Brokers, and Investment Advisors. Initially 

720 questionnaires were distributed to the 

investors spread over in Chennai city.  But 

only 615 respondents returned the filled up 

questionnaires out of 720. In which 600 of 

them are found usable. Hence, the accurate 

sample of the study is 600.  

Research Hypotheses  

1. There is no significant difference 

between level of risk and returns of 

investors.  

2. There is no significant difference 

between investment choice and 

fulfillment.  

3. There is no significant influence of 

demographic variables of investors and 

investment objectives, judgment and 

satisfaction. 

 

Framework Analysis 

The sources of data are primary as well as 

secondary. The data collected from the 

investors’ survey constitutes primary and 

information gathered through books, 

journals, magazines, reports, dairies are 

considered as the secondary source. The 

data collected from both the sources is 

scrutinized, edited and tabulated. The data is 

analyzed using statistical package for social 

sciences (SPSS). 

Limitations of the Study 

The study is limited to Chennai city only. 

Therefore the conclusion may not be 

comprehensive for the other parts of the city. 

The study is appropriate to the retail equity 

investors only. Institutional investors remain 

excluded. Period of the study commenced 

from 2004 to 2016. 

Descriptive Analysis  

It provides in order to the character of a 

particular group of individuals. In this 

research the researcher assessed the 

respondents by their demographic 

characteristics, investments size, investment 

features, income, diversifications of the 

portfolio, time spend for investing activity, 

leveraging in investment and experience in 

stock market. The percentages were found 

and the analysis was done as under 
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Table- 1 

Demographic factor of individual investor behavior  

 

In general, most of the investor’s invest in share market are male, Females are not much showing 

to the success of stock market and their consequences.  The Indian investment pattern frequently 

goes to age group. The age group affects in investors behavior. Many investment options have 

impressed out a place in the equity shares by focusing on a specific age group of segment. It is 

measured as a valuable demographic variable to segment the investors based on their 

examination of the investment pattern. The respondents have been divided into four groups, 

namely, less than 25, 25-35, 35-45 and 45-55. Table 5.2 shows the age of frequency allocation of 

the investors sample investors When it comes to age, it is found that only 107 investors (17.8%) 

belong to the age group of less than 25. Hence it can be inferred that the younger generation do 

not think of savings and investments in the early phase of employment or business. Investors in 

the age group of 35-45 and 45-55 are 131 and 117 in number constituting 21.8% and 19.5%. 

Similarly investors in the age group of 25-35 have 137 (22.8%) respondents more than other age 

group. An interestingly finding is that 108 (18%) of investors are above the age of 55. Here 25-

35 age group people were having more investment in shares than other age group. The above 

table shows that 139 respondents (23.2%) studied high school, whereas the majority of the 

investors are graduates having the maximum number of representation 172 (28.7%) followed by 

post graduates and professionals constituting 126 (21.0%) and 163 (27.2%) respectively.  The 

occupation of investors surveyed, amongst five groups according to their occupation. As regards 

occupation, 38.50% of the investors are employed in the Government sector; 21% investors are 

Gender  Nos.  % Qualification Nos.  % Income  Nos. %  

Male 303 50.5 school level 139 23.2 Less than 2 lakhs 135 22.5 

Female 297 49.5 UG level 172 28.7 2 lakhs to 4 lakhs 173 28.8 

Total 600 100.0 PG level 126 21.0 4 lakhs to 6 lakhs 130 21.7 

Age  Nos.  % Professional 163 27.2 More than 6 lakhs 162 27.0 

≥ - 25 107 17.8 Total 600 100.0 Total 600 100.0 

25-35 137 22.8 Occupation  Nos.  % Annual Saving Nos.  % 

35-45 131 21.8 Self employed 116 19.3 Less than 25000 139 23.2 

45-55 117 19.5 Government Employee 231 38.5 25000-50000 173 28.8 

≤- 55 108 18.0 Private Employee 126 21.0 50000-1 lakh 146 24.3 

Total  600 100.0 Retired 127 21.2 More than 1 lakh 142 23.7 

Marital 

Status 

Nos.  % 
Total 600 100.0 Total 

600 100.0 

Married 301 50.2       

Unmarried 299 49.8       

Total 600 100.0       
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employed in private sectors. 127 (21.2%) investors are retired people and 116 (19.3) investors 

were doing the own business. The marital status of the investors, a majority of the respondents 

are married. Married investors constitute 301 (50.2%) and the unmarried investors constitute 299 

(49.8%). As regards annual income a majority of the respondents 173 (28.8%) have income 

ranging from 2 to 4 lakhs followed by 162 (27.0%) respondents in the income group of more 

than 6 lakhs 135 (22.5%) of the investors earn less than 2 lakhs per annum. Those who earn 4 to 

6 lakhs constitute 130(21.7%). The most interesting feature is that investors earning less than 2 

lakhs too have investments in stock market.  The investors who save money 25000-50000 per 

annum have 173 (28.8%) shares, followed by investors who save between 50000-1 lakh per 

annum numbering 146 (24.3%) have investments. Those who save more than 1 lakh per annum 

are 142, constituting (23.7%) and 139 (23.2%) save less than 25000 per annum. 

Association between Sources of Information and Preference of Industry 

The non-parametric chi-square test is applied to find the association between source of the 

information useful for the investors and their ranking preference of their investment industry. 

Different sources of information stated in the questionnaire are considered for the analysis. 

News papers and Investment in Different Industries  

The association between information through newspapers and different industry is displayed in 

table –2       

Table –2 

Chi-square Value for Sources of Information with regard to Newspapers 

Industries Chi-square value Sig  Result  

Banking  13.407 0.643 No Association 

Steel  31.096 0.151 Association 

Cement  63.092 0.000 Association 

IT  47.183 0.013 Association 

Pharmacy 31.096 0.151 Association 

Manufacturing  52.340 0.013 Association 

From the above table, it is found that the information through Newspaper plays a crucial role in 

identifying all the industries except banking industry. 

b) Journals, Magazines and Investment in Different Industries 

The association between information through Journals, magazines and different industries is 

presented in table –3. 
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Table – 3 

Chi-square Value for Sources of Information with regard to Journals and Magazines 

Industries Chi-square value Sig  Result  

Banking  24.147 0.453 Association 

Steel  30.104 0.077 Association 

IT 71.762 0.003 Association 

Pharmacy 30.104 0.077 Association 

Manufacturing  60.992 .0100 Association 

MNC 65.769 0.011 Association 

Service sectors 50.055 0.184 Association 

From the above table it is found that the information through Journals and magazines is useful 

for investors to invest in banking, manufacturing, textile and automobile industries.  

c) TV channels and Investment in Different Industries  

The association between information through TV channels and different industry is presented in 

table – 4 

Table – 4 

Chi-square Value for Sources of Information with regard to TV 

Industries Chi-square value Sig  Result  

Banking  19.905 0.243 Association 

MNC 24.363 0.662 Association 

IT 61.435 .000 Association 

Pharmacy 30.111 0.181 Association 

Manufacturing  44.965 0.064 Association 

Service sectors 33.263 0.226 Association 

 

From the above table it is inferred that banking, steel and cement industry are concentrated by 

the investors with the help of information through TV channels. 

d) Stock Brokers and Investment in Different Industries  

The association between information through stockbrokers and different industry is presented in 

the table –5 

Table – 5 

Chi-square Value for Sources of Information with regard to Stock Brokers 

Industries Chi-square value Sig  Result  

Banking  9.862 0.874 Association 

Service sector 74.687 0.000 Association 

IT 34.340 0.190 Association 

Pharmacy 14.150 0.945 Association 

Manufacturing  36.260 0.277 Association 
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MNC 36.960 0.141 Association 

As far as the capital market investment and selection of industry is concerned, the stockbrokers 

give more information to the investors in selecting the industry. 

e) On line Websites and Investment in Different Industries 

The association between information through on line websites and different industry is presented 

in table – 6 

Table – 6 

Chi-square Value for Sources of Information with regard to On Line Website 

Industries Chi-square value Sig  Result  

Banking  11.277 0.792 Association 

MNC 35.577 0.154 Association 

IT 52.983 0.003 Association 

Pharmacy 34.448 0.077 Association 

Manufacturing  35.466 0.308 Association 

Service sector 37.179 0.115 Association 

From the above table it is found that web sites give profuse source of information for investors 

about the performance of banking, IT, pharmacy, and manufacturing industries. 

Preference of Investments and their Ranks with regard to equity investment  

The ranking method helps the researcher to identify which investment avenues are most 

preferred. Table – 7 presents the mean, standard deviation and their respective rankings based on 

the mean 

Table - 7 

Mean and Standard Deviation for Preference of Investments and their Ranks 

 Share Fixed deposits Real-estate Mutual funds Government bonds 

 Valid 600 600 600 600 600 

 Rank  1 4 3 5 2 

Mean 2.9917 2.9700 3.0150 2.9800 3.1450 

Std. Error of Mean .05111 .05036 .05084 .05004 .05093 

Median 3.0000 3.0000 3.0000 3.0000 3.0000 

Std. Deviation 1.25202 1.23355 1.24527 1.22560 1.24763 

 

It is inferred from the above table that the mean is found according to the ranks assigned to the 

variables by the investors. The most preferred investments are well established and the investors 

strongly agree that the investment in capital market alone gives more returns with minimum 

market risk. So they prefer share market as rank 1 followed by share, government bonds, real 

estate, and fixed deposits in order. The first preference is due to appreciable returns besides the 

maximum risk.  
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Reasons for Investments and their Ranks in equity Market 

Investments return, tax benefits and liquidity are preferred by investors for different reasons. The 

result of the sample means, standard deviations and their ranks are established below in table -8 

Table -8 

Mean and Standard Deviation of Reasons for Investments and their Ranks 

 Liquidity Return tax benefits 

Mean 2.9917 2.9800 3.0233 

Std. Error of Mean .05187 .05227 .04828 

Median 3.0000 3.0000 3.0000 

Std. Deviation 1.27055 1.28023 1.18256 

Sum 1795.00 1788.00 1814.00 

Rank  2 1 3 

From the above table, it is concluded that the investors give first preference to better returns 

followed by liquidity and tax benefits. So, it can be concluded that all type of investors demand 

more returns with no risk. So they prefer share market fabricated with minimal risk 

Table – 9   

Paired Samples Statistics for the Factors of the risk and return 

  Mean N Std. Deviation Std. Error Mean 

Pair 1 
 Share 2.9917 600 1.25202 .05111 

 debentures 3.0900 600 1.22518 .05002 

Pair 2 
 Share 2.9917 600 1.25202 .05111 

 Stock futures 2.8050 600 1.23674 .05049 

Pair 3 
 Share 2.9917 600 1.25202 .05111 

 mutual funds 2.9800 600 1.22560 .05004 

Pair 4 
 Share 2.9917 600 1.25202 .05111 

 real estate 3.0150 600 1.24527 .05084 

Pair 5 
 debentures 3.0900 600 1.22518 .05002 

 mutual funds 2.9800 600 1.22560 .05004 

Pair 6 
 debentures 3.0900 600 1.22518 .05002 

 Stock futures 2.8050 600 1.23674 .05049 

Pair 7 
 debentures 3.0900 600 1.22518 .05002 

 real estate 3.0150 600 1.24527 .05084 

Pair 8 
 mutual funds 2.9800 600 1.22560 .05004 

 Stock futures 2.8050 600 1.23674 .05049 

Pair 9 
 mutual funds 2.9800 600 1.22560 .05004 

 real estate 3.0150 600 1.24527 .05084 

Pair 10 
 Stock futures 2.8050 600 1.23674 .05049 

 real estate 3.0150 600 1.24527 .05084 
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The above table indicates the mean values of the factors of capital market reforms. It ranges from 

the minimum mean value of 3.015 for real estate’s to the maximum of 2.8050 for stock futures.  

Table – 10 

Paired Samples Test Values for the Factors of the Latest Reforms in Capital Market 

  Paired Differences t df Sig. (2-tailed) 

  Mean Std. Deviation Std. Error 

 Mean 

   

Pair 1  Share – debentures -.09833 1.73215 .07071 -1.391 599 .165 

Pair 2  Share - stock futures .18667 1.69212 .06908 2.702 599 .007 

Pair 3  Share - mutual funds .01167 1.66718 .06806 .171 599 .864 

Pair 4  share – real estate -.02333 1.77803 .07259 -.321 599 .748 

Pair 5  debentures - mutual funds .11000 1.71059 .06983 1.575 599 .116 

Pair 6  debentures - Stock futures .28500 1.73266 .07074 4.029 599 .000 

Pair 7  debentures - real estate .07500 1.70907 .06977 1.075 599 .283 

Pair 8  mutual funds - Stock futures .17500 1.57645 .06436 2.719 599 .007 

Pair 9  mutual funds - real estate -.03500 1.66385 .06793 -.515 599 .607 

Pair 10  Stock futures - real estate -.21000 1.74479 .07123 -2.948 599 .003 

The paired sample statistical table –10 clearly reveals that the investors are very much attracted 

towards capital market with mean (2.80), followed by mutual funds (mean = .175), shares (mean 

= .19), Debentures (mean = 3.09) and finally real estate’s (mean = -.35). Though the means are 

different, paired sample t-test would check the statistically significant differences among them. It 

is also found that shares and mutual funds are equally treated (t = 0.171) by the investors for 

their risk and return. The mutual funds and stock futures are also equally popular among the 

investors (t = 2.719) for both risk and return. So it is inferred that the investors are very much 

attracted by capital market after understanding the attractive financial sector reforms. The 

transparency about the performance of the companies issuing the shares and continuous 

monitoring of central government and the RBI raises the confidence among the investors besides 

the market risk. It is also found that the investors are willing to invest their hard earned money to 

have lucrative returns in the short span of time. 

Correlation Analysis carried out for Number of Years Dealing with Equity shares and 

Elements of Retail investment  

Karl Pearson’s co-efficient of correlation is used to find out the relationship between the 

variables i.e. the number of years dealing with equity shares and different elements of retail 

investment. The correlation co-efficient for number of years dealing with equity shares and 

elements of capital investments is depicted in table -11 

 

 

 



 
Emperor International Journal of Finance And Management Research [EIJFMR]  ISSN: 2395-5929 

 

@Mayas Publication Page 43 
 

Table - 11 

Correlation Analysis carried out for Number of Years Dealing 

Source: Primary Data 

The correlation table clearly shows that there is no significant relationship between the number 

of years dealing with equity shares and investor’s opinion about capital investments. This shows 

that the investors’ opinion on investments cannot be distinguished on their experiences with 

equity shares dealings. So the retail investments are totally spread over all the investors equally 

independent of their number of years of dealings. 

Cluster Analysis carried out for Identifying the Extent of Awareness of Investors on equity 

investment 

Cluster analysis is a statistical tool brought upon the problems of identifying the heterogeneous 

groups prevailing in the sample. These heterogeneous groups are homogeneous within them. 

Control Variables General 

information 

Company 

management 

Details 

of 

present 

issues 

Project 

details 

Financial  

parameters 

Mode 

 

General 

information 

Correlation 1.000 -.027 .075 -.037 -.048 

Significance 

(2-tailed) 
. .502 .068 .372 .242 

Df 0 597 597 597 597 

Company 

management 

Correlation -.027 1.000 .114 .072 .055 

Significance 

(2-tailed) 
.502 . .005 .078 .179 

Df 597 0 597 597 597 

 

Details of 

present 

issues 

Correlation .075 .114 1.000 .132 -.046 

Significance 

(2-tailed) 
.068 .005 . .001 .256 

Df 597 597 0 597 597 

 

Project 

details 

Correlation -.037 .072 .132 1.000 .031 

Significance 

(2-tailed) 
.372 .078 .001 . .449 

Df 597 597 597 0 597 

Financial 

parameters 

Correlation -.048 .055 -.046 .031 1.000 

Significance 

(2-tailed) 
.242 .179 .256 .449 . 

Df 597 597 597 597 0 
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Cluster analysis is carried out with the newly obtained 5 factors of capital market reforms in 

factor analysis. The formations of new three clusters are shown in table - 12 

Table – 12 

Final Cluster Centre for Awareness of the equity investment 

Factors  Cluster 

1 2 

General information 1.00 5.00 

Company management 2.00 5.00 

Details of present issues 1.00 6.00 

Problem 5.00 1.00 

innovative measures 2.000 4.000 

                     Source: Primary Data 

The above table revealed the emergence of 

three groups of investors based on their 

awareness of capital market reforms 

Suggestion of the Study  

The simplicity should be made about the 

companies and their performance so that the 

investors can decide their investment on 

suitable shares. Corporate governance has to 

be implemented in all stock exchanges. 

Innovative technologies like addition of 

stock exchanges, D-mat, online trading, 

creation of development of web pages must 

be brought in capital markets for its growth 

and to draw the knowledgeable investors.  

Strategies like hedging, index futures must 

emerge in capital market to reduce the 

market risk, and provisions must be made to 

return at least the primary amount of 

investors. Strategies must be employed to 

encourage women investors. Awareness 

programmes has to conduct in all places. 

The competitions of capital market have 

come from instructional investors like 

mutual funds and real estate. So the 

companies must be careful enough in issuing 

their shares. Transparency must be made 

both in primary market and secondary 

market equally to help the investors to get 

their capital. Shares, Debentures and bonds 

are familiar to urban investors. But their 

counterparts in rural areas do not know 

anything about them. Investors are the hub 

of the capital market. Their satisfaction is 

the most important.  

Conclusion  

Indian retail investment in share market has 

now grown into a large material market with 

a lot of qualitative inputs and emphasis on 

investors’ protections and discovery norms 

laid down. The market has become 

automatic, visible and self-driven. It has 

included with global markets with Indian 



 
Emperor International Journal of Finance And Management Research [EIJFMR]  ISSN: 2395-5929 

 

@Mayas Publication Page 45 
 

companies seeking listing on foreign stock 

exchange, off shore investments coming to 

India and foreign mutual funds floating their 

schemes and consequently bringing 

capability in to our markets. India has 

achieved the difference of possessing the 

largest population of investors next to the 

U.K. possibly ours is the country to have the 

largest number of listed companies with 

around 19 Regional Stock Exchanges and 

National Stock Exchanges most of them 

automated. India now has world class 

regulatory system in place. Thus at the dawn 

of the new millennium, stock market 

increased the wealth of Indian companies 

and investors. No doubts strong economic 

recovery, expansion in demand, improved 

market structure, etc. have been the driving 

forces.  Further, financial services sector is 

considered to be the nuclear of the growth 

model designed for the economic 

development of our vast country. Financial 

services and markets comprise major 

components of the financial system. 

Development and reforms in this ground are 

inevitable for the growth of our developing 

economy. Accordingly, a lot of financial 

reforms have been made as and when 

required for the welfare of the investors and 

the institutions.  

The investors of to-day are more quickly 

informed than their predecessors of 

yesterday. So they are better informed and 

better treated. They want to be make safe 

when they aspire to become rich, wanted to 

save while they are tempted to spend, want 

to feel the joy of satisfaction and avoid the 

pain of regret. However every agency in the 

capital market should plan their strategies 

for profit to investors on a long term basis. 

The impending investor must be properly 

educated and guided in a manner that more 

idle resources or invested in other avenues 

will be unfocused to capital market. 

Conclusively the quantum of retail 

investment increased quickly as well as 

extremely, liberalization continues to blow 

retail market investment by adapting itself to 

new procedures practices and patterns with 

the entry of various players in the market; it 

is suspended to achieve unmatched levels of 

growth in the near future. 
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