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Abstract 

This paper studies how different demographic characteristics—age, gender, income and education—correlate with some 

specific cognitive biases of investors in the City of Dehradun. It, for instance, concerns such behaviour as 

overconfidence and loss aversion and, in most cases, concludes that the narrative is not as simple as one might think. 

The study employed a mixed-methods design, collecting both in-depth interviews and surveys, meaning that it merged 

qualitative data with quantitative trends in a way that is somewhat surprising. Demographics are not just background 

conditions; they are driving how investors behave, the results show. Younger and less well-educated subjects, for 

instance, were often paired their statements of decision with a deep sense of overconfidence — while, conversely, older 

investors generally exhibit more loss aversion. Then, it seems, such characteristics are an important aspect of an 

investor psychology. This, in turn, has significant implications for investor strategies in healthcare investing; namely,  

in increasing financial/health literacy and inspiring prudent decisions among a broad cohort of individuals. The 

research thereby indirectly adds to a more nuanced understanding of investor behaviour in emerging markets and says 

it highlights the need for education efforts to be mindful of these cognitive biases. It finally indicates that stakeholders  

in both sectors, financial and medical alike, stand to gain from strategies that consider demographic diversity, which 

would not only improve investment results but may also foster a more sustainable economic ecosystem in the area. 

Keywords: Investor Behaviour, Cognitive Biases, Financial Decision-Making, Demographic Influences, Financial 

 Literacy.  

 

I. INTRODUCTION 

Demographics and shortcuts our minds take often steer how investors make choices. Investors – whether 

young or older, high-income, or more modest, male or female, or simply differently educated – naturally 

display various quirks, a fact that has caught the eye of both academics and finance practitioners. Global 

markets are getting ever more convoluted, and the growing maze of available information and fast-evolving 

technology nudges many to use mental shortcuts or heuristics that, quite frankly, don’t always deliver the 

best outcomes. Overconfident streaks or a reluctance to accept losses tend to come into sharper focus 

when you factor in these personal attributes, sometimes leading to less-than-ideal decisions. There 

remains, in most cases, a noticeable gap in our understanding, especially when we look at emerging 

markets such as Dehradun City (Kumar N T S et al., 2024), (K Zivin et al., 2022), (Oluwatofunnmi O 

Oguntibeju, 2024). This paper, in most instances, sets out to explore exactly how demographic traits 

mingle with these mental biases, shedding new light on investor psychology within a uniquely socio- 

economic backdrop (Yogesh K Dwivedi et al., 2023), (Yogesh K Dwivedi et al., 2020), (Diogo V Carvalho 

et al., 2019). With the study, the goal is to identify how prevalent these biases are across various 

demographics, and how much they influence individual and community investment decisions. It also 

suggests potential solutions that could enhance financial acumen and enable individuals to make better 

decisions (Constance E Helfat et al., 2014), (Corak M, 2013), (Davis H et al., 2021). This section is more 

than an academic exercise — it has practical weight for policymakers, banks and educators as well. With 

those demographic differences you can mix up cognitive theory ideas from the work which may lead to 

better investment results, also tutor financial education separately for the investors of Dehradun City 

(Anderson N et al., 2014), (Anderson J et al., 2014), (Chan A-W et al., 2013) Ultimately, this dissertation 

intends to provide a high-level structure under which behavioral biases and psychographic factors 

interconnect and affect investment behavior, which will gradually contribute to broader initiatives 

towards a more rational investor base (Gigerenzer G et al., 2010), (Richardson M et al., 2012), (Pedro J 

Teixeira et al., 2012). 
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II. Background and Context of Investor Behaviour 

Investors’ behaviour is not a tidy equation though – it’s a complex web of psychological idiosyncrasies, 

emotional responses and a bigger socio-economic context. However, types of cognitive biases including 

overconfidence, loss aversion and even herding generally shun investors from that ideal rational decision- 

making model, causing suboptimal financial outcomes (Kumar N T S et al., 2024). Behavioural finance, 

which has become more of a thing over the years, continues to prove that these human quirks have a 

massive impact on investment decisions. However, take Dehradun City for instance. Its mix of 

demographics and a constantly evolving financial landscape make it a vivid stage to observe these biases 

play out. One would expect such studies to be rampant given how many factors like an individual’s age, 

gender, income or education can interact with those biases in developing contexts like Dehradun (K 

Zivin et al., 2022), (Oluwatofunnmi O Oguntibeju, 2024). An oversight supported by the fact that, for 

the most part, past scholarship has not fully appreciated the important lessons that these very particular 

local contexts offer. The key focus of this dissertation concerns how demographic characteristics interact 

with cognitive biases in impacting investment decisions here in Dehradun (Yogesh K Dwivedi et al., 

2023), (Yogesh K Dwivedi et al., 2020), (Diogo V Carvalho et al., 2019). The study aims, firstly, to identify 

which biases dominate across the groups, secondly, to explore which socio-economic factors are associated 

with these biases and thirdly, to propose possible solutions to improve financial literacy thereby offsetting 

these biases (Constance E Helfat et al., 2014), (Corak M, 2013), (Davis H et al., 2021). The value of this 

investigation is twofold – both theoretical and practical. Academically, it broadens the field of behavioural 

finance by bringing in demographic perspectives in a market that’s been rather underexplored, generally 

speaking (Anderson N et al., 2014), (Michie S et al., 2013), (Chan A-W et al., 2013). Practically, the 

findings could help financial institutions, policymakers and educators craft interventions that more 

effectively improve investment behaviours and outcomes (Gigerenzer G et al., 2010), (Richardson M et 

al., 2012), (Pedro J Teixeira et al., 2012). By understanding the impact of the intertwine of demographics 

and cognitive biases on decision-making, stakeholders can develop education strategies and risk 

mitigation strategies that resonate with local investors in Dehradun City (Dohmen T et al., 2011), 

(Kapoor KK et al., 2017), (Alesina A et al., 2015). Additionally, these insights may even stimulate 

economic development on a more general level by encouraging more responsible, mindful investment 

practices across various groups (Colombo F et al., 2011), (Hein de Haas, 2010). Overall, the journey 

highlights the complex interplay between demographics and cognitive biases, paving the way for future 

avenues toward improved financial decision-making. 

 

III. LITERATURE REVIEW 

In the current financial landscape, a number of academic researchers appear increasingly curious about 

the way the demographics of a population and the kinks of human cognition collaborate to shape 

investment decisions. This curiosity is particularly hard hit in emerging markets where local cultures and 

social dynamics can skew investor behaviour. Take Dehradun City in northern India — here rapid urban 

change, steady economic growth, and a unique cultural mix join forces to create an intriguing cocktail. 

And as the city itself rapidly changes both in appearance and in its denizens, it becomes quite important 

to get a grasp on how investors’ minds tick, both for some theoretical musing and practical application. 

Academics continue to highlight the extent to which simple demographic characteristics — age, gender, 

income and education — help us understand investment decisions ((Kumar N T S et al, 2024), (K Zivin 

et al, 2022), (Oluwatofunnmi O Oguntibeju, 2024). For example, some studies note that younger 

investors sometimes seem ready to take bigger risks compared to older, more measured types ((Yogesh K 

Dwivedi et al., 2023), (Yogesh K Dwivedi et al., 2020)), and there’s also a trend for women to lean towards 

caution—resulting in varied outcomes when compared to their male counterparts ((Diogo V Carvalho et 

al., 2019), (Constance E Helfat et al., 2014)). Most earlier studies focused their attention on Western 

markets, meaning there’s not as much exploration into how these dynamics play out in places like India 

((Corak M, 2013), (Davis H et al., 2021)). Even though there’s loads written about standard biases like 

overconfidence, herd mentality and loss aversion, not many works have wrapped in the twist of 

demographics in a local setting such as Dehradun. This already shows us that there’s a need for research 

that considers the specific socio-economic realities and market practices of the region, which potentially 

shape investor sentiment and decision-making in unique ways ((Anderson N et al., 2014), (Michie S et 

al., 2013)). It’s also worth noting that the influence of family, and the fabric of community ties, gets left 
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out too—even in a society like India where collectivist values often colour individual choices ((Chan A-W 

et al., 2013), (Gigerenzer G et al., 2010)). Bringing these threads together, the literature tells us a mixed 

story of insights and gaps. On one hand, some studies manage to highlight the behavioural biases we see 

in investors, yet on the other, the specific roles of demographic factors are left a bit vague, especially when 

looking at a rapidly changing city like Dehradun ((Richardson M et al., 2012), (Pedro J Teixeira et al., 

2012)). Most of the work so far has leaned heavily on numbers and statistics, which sometimes skip over 

the important individual stories that give meaning to those figures ((Dohmen T et al., 2011), (Kapoor KK 

et al., 2017)). This really calls for more qualitative investigations—ones that dig into both demographic 

differences and the underlying motives and emotions driving those biases.Bearing all this in mind, the 

review we have here sets out to explore how demographic factors shape the cognitive shortcuts of 

investors—right here in Dehradun. In doing so, we seek to gain a deeper understanding of how factors 

such as age, gender, income, education and local culture interact to influence investment decisions. 

Finally, it is a well timed effort that is bound to contribute much to the debates in behavioural finance, 

and to provide practical suggestions for investors, financial analysts and policymakers ((Alesina A et al., 

2015), (Colombo F et al., 2011), (Hein de Haas, 2010)). If you look back through the literature, it’s 

interesting to note how research into the mix between demographics and cognitive biases has evolved – 

in no small part due to studies based on the Dehradun City. From the outset, researchers paved the way 

by demonstrating how fundamental demographic attributes like age, education and income levels can 

significantly impact investment decisions ((Kumar N T S et al., 2024), (K Zivin et al., 2022)). Then 

investigations went from the general to the specific around the mid-2010s and started focusing on the 

correlations between certain demographic factors and then behavioral demographics; young investors are 

often described as overconfident (Oluwatofunnmi O Oguntibeju, 2024) and older invest more 

conservatively ((Yogesh K Dwivedi et al., 2023)). Subsequent research has started exploring local 

variations, pointing towards the fact that the unique socio-economic context of Dehradun certainly brings 

in additional layers of complexity ((Yogesh K Dwivedi et al., 2020), (Diogo V Carvalho et al., 2019)). 

Liberals’ hyper-occupation with decades-old studies showing that things like anchoring and loss aversion 

are ostensibly immutable behavioral biases belies the fact that they’re anything but — and that their 

manifestations can change drastically according to local investment cultures, and even individual 

educational backgrounds; ((Constance E Helfat et al., 2014), (Corak M, 2013)). In fact, one 

comprehensive analysis (Davis H et al., 2021) even contends that changes in the local demographic mix 

can radically change investors’ behavior across time. Digital trends added another wrinkle to the mix. 

The rise in investment through digital platforms has led to the emergence of a new phenomenon where 

social media trends increasingly influence the investment strategies of younger demographics in 

Dehradun ( (Anderson N et al., 2014)). Collectively, these investigations illustrate a trajectory from an 

early, generalized structures mind-set and all the way toward a far more nuanced picture of how 

demographics can drive investor decisions in a city in which traditional biases collide with a rapidly 

evolving digital landscape ((Michie S et al., 2013), (Chan A-W et al., 2013), (Gigerenzer G et al., 2010)). 

As the field has matured, there’s increasing demand for strategies finely calibrated to the specific mental 

patterns emerging from Dehradun’s shifting demographics. On a more zoomed-in level, as we focus on 

investor cognitive biases in Dehradun, socio-demographics really come to the forefront. One of the 

consistent element of investors behaviour in this studies is with the effect of age on decision making, 

where younger investors tend to take riskier decisons relative to aging investors who tend to take the safer 

approach ((Kumar N T S et al., 2024)(K Zivin et al., 2022)). This generational behaviour disparity clearly 

underscores the need for bespoke financial advice that is mindful of the unique behaviours inherent to 

each generation Gender also emerges as an important variable. Research papers have shown that male 

investors tend to be more overconfident and have a greater tendency to trade frequently, whereas female 

investors usually have a longer-term and cautious approach ((Oluwatofunnmi O Oguntibeju, 

2024)(Yogesh K Dwivedi et al., 20 23)). And then, there are other factors, like education, that appears to 

add to the equation of how risk is perceived and handled ((Yogesh K Dwivedi et al., 2020)(Diogo V 

Carvalho et al., 2019)). Cultural context is also a big factor. 

Studies across Indian settings typically ebb as steps/services to answer how both deep-rooted traditional 

beliefs and the element of modernity are intermingling to curate the wheel of financial decision-making 

((Constance E Helfat et al., 2014)(Corak M, 2013)). Add to this the factor of socioeconomic status — 

lower-income groups are frequently less financially literate than their higher-income counterparts, 
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primarily as a result of limited access to education and resources ((Davis H et al., 2021), (Anderson N et 

al., 2014)). Then you get real about describing the patterns of human behaviour: the mix between 

income, education and other demographics, and the intricate ways in which we are all susceptible to 

cognitive biases shaped not just by our own experience, but by the social context in which we live ((Michie 

S et al., 2013), (Chan A-W et al., 2013)). "We pull all these threads together, and the review demonstrates 

that a multi-dimensional analysis of demographics is critically important for a complete picture of 

investor behaviour in the space ((Gigerenzer G et al., 2010), (Richardson M et al., 2012)). Shifting to the 

methods employed, the study of cognitive biases from a demographic perspective has drawn upon an 

array of approaches. Qualitative approaches, for instance, have been applied to unravel the dynamics of 

how personalexperience and background can shape investor decision-making in this city ((Kumar N T S 

et al., 2024). That said, there are still some noticeable gaps in the literature. A heavy reliance on 

quantitative approaches means that the softer, more personal aspects of investor decision-making, 

including the emotional and motivational nuances, aren’t always fully explored ((Anderson N et al., 

2014), (Michie S et al., 2013)). Even though some work is beginning to look at regional specifics, there 

remains a shortage of detailed studies into how family influence, community bonds and broader cultural 

narratives further steer investor behaviour in this context ((Chan A-W et al., 2013), (Gigerenzer G et al., 

2010)). Moving forward, it seems crucial that future research embraces a combination of longitudinal and 

mixed-method designs to capture the evolving nature of investor attitudes as demographics and digital 

influences shift over time ((Richardson M et al., 2012), (Pedro J Teixeira et al., 2012)). By integrating 

richer qualitative data, future studies could offer deeper insights into how factors like financial literacy 

and socio-economic barriers play out—especially for those in lower-income brackets—and thus help 

promote more inclusive financial growth ((Dohmen T et al., 2011), (Kapoor KK et al., 2017), (Alesina A 

et al., 2015)). In essence, this review highlights just how central demographics are in shaping the cognitive 

biases that affect investors in Dehradun City. And it highlights the importance of a layered, multifaceted 

approach that both advances the theoretical bio-psycho-social understanding of behavioural finance, and 

informs practical strategies that account for the diversity of issues faced by every local investor. Seeking 

to overcome the current constraints, and establish new lines of research, will be critical for improving 

understanding of how investor choice changes ((Colombo F et al., 2011), (Hein de Haas, 2010)). 

 

IV. Research Problem and Significance 

As an Investor, it is usually seen that investors have a lot of cognitive behavioural biases in how they take 

their decisions and this becomes even more crucial in Dehradun, where the variety of demographics 

comes with its own set of challenges, but also its own set of opportunities. There’s many a research article 

that shows that age, gender, income and education have a correlation to information processing, risk 

assessment, and investment decisions (Kumar N T S et al., 2024), (K Zivin et al., 2022), (Oluwatofunnmi 

O Oguntibeju, 2024). Yet, the consideration of these links in the particular context of Dehradun in many 

cases is less explored – especially the effect of demographic factors on such biases. This research focuses 

on the relationship between demographic characteristics and cognitive biases, and how the interaction 

between demographic characteristics and cognitive biases influences the investor behavior and decision- 

making in the region (Yogesh K Dwivedi et al., 2023), (Yogesh K Dwivedi et al., 2020), (Diogo V Carvalho 

et al., 2019). Specifically, its objectives are quite simple and clear: recognizing shared biases across 

demographics, exploring the impact of demographics on those biases, and providing at least some 

evidence-based recommendations which are geared towards improving the financial literacy and the 

quality of local investment decisions (Constance E Helfat et al., 2014), (Corak M, 2013), (Davis H et al., 

2021). All things being equal, the value of this work carries over to academic research and routine 

practice. Overall, it adds depth to the discipline of behavioural finance by modifying current theories to 

allow for the minor demographic differences of emerging countries (Anderson N et al., 2014), (Michie S 

et al., 2013), (Chan A-W et al., 2013) – and it provides a more nuanced understanding of how these 

variables can impact cognitive biases, which is necessary for creating more bespoke roadmaps. The 

findings can possibly help policymakers, financial advisers and even local educational institutions to 

prepare the targeted financial literacy programmes that really hit the diverse needs of Dehradun’s 

population (Gigerenzer G et al., 2010), (Richardson M et al., 2012), (Pedro J Teixeira et al., 2012). By 

illuminating the connections among demographic attributes and cognitive errors, stakeholders might 

indeed advance improved investment patterns and thereby engender enhanced economic outcomes for 



International Journal of Environmental Sciences 

ISSN: 2229-7359 

Vol. 11 No. 21s, 2025 

https://theaspd.com/index.php 

735 

 

 

the region. Additionally, this research could support economic resilience by maintaining people on the 

right path through their predictable impulses and economic behavior in Dehradun, such that they will 

rise to each other half, for a better informed investor in Dehradun (Alesina A et al., 2015), (Kapoor KK 

et al., 2017), (Dohmen T et al., 2011), (Colombo F et al., 2011), (Hein de Haas, 2010). In a nutshell, 

identifying this research gap not only fills a clear gap in current literature but also paves the way for 

practical measures for improving local investors' decision-making. 

 

V. METHODOLOGY 

Decisions made by investors in Dehradun City are not just determined by raw numbers; they are also 

influenced by a combination of personal characteristics and subtle, day-to-day biases that can be difficult 

to quantify. It turns out age, gender, income and education belong together, their differential so 

integrated with the style of thinking that gives rise to a landscape that many studies miss, especially when 

trying to get hold of the changes in India’s markets at speed ((Kumar N T S et al., 2024), (K Zivin et al., 

2022)). This paper aims to explore the factors that frame such quotidian existence in the manner of 

investment decision-making and, in most instances, introduce a new bent to the understanding of 

behavioural finance in an emerging economy ((Oluwatofunnmi O Oguntibeju, 2024), (Yogesh K Dwivedi 

et al., 2023)). Surveys will give a wide overview of characteristic behaviour of our species, and loosely 

structured interviews will attempt to retrieve fine-grained narrations of the human stories with that 

regard—each pushing our analysis in a different direction ((Yogesh K Dwivedi et al., 2020), (Diogo V 

Carvalho et al., 2019)). Historical studies generally show that a combination of numbers and personal 

stories are particularly illuminating ((Constance E Helfat et al., 2014), (Corak M, 2013)). At a theoretical 

level, this framework helps establish a fascinating gap that can help us better understand regional nuances 

often ignored in examining the psychology of investors ((Davis H et al., 2021), (Anderson N et al., 2014)). 

More practically, the lessons learned should assist policymakers and financial advisors in adjusting 

strategies to be more sensitive to the unique attributes of Dehradun’s investor community ((Michie S et 

al., 2013), (Chan A-W et al., 2013)). Utilising established techniques, which, to be fair, have been used 

in similar type studies, the research attempts to guarantee that its results are waiting on strong if 

sometimes imperfect empirical ground ((Gigerenzer G et al., 2010), (Richardson M et al., 2012)). Thus, 

these papers do not only address key research questions, but they also seek to stimulate both academic 

discussions and actual financial practice, particularly in the Indian context ((Pedro J Teixeira et al., 2012), 

(Dohmen T et al., 2011), (Kapoor KK et al., 2017)). In doing so, this study hopes to highlight, even if 

somewhat tentatively, the nuanced ways in which everyday demography shapes investor behaviour, 

deepening our appreciation of the cognitive biases at play ((Alesina A et al., 2015), (Colombo F et al., 

2011), (Hein de Haas, 2010)). 

 

VI. Research Design 

Investments in Dehradun reveal a curious mix of who people are and the mental shortcuts they tend to 

take. Demographic details and the quirks in our thinking don’t just sit on opposite sides – together they 

form a puzzle that calls for a research design which isn’t run-of-the-mill. Our study jumps in to fill a 

noticeable gap in concrete evidence about how personal factors impact investor behaviour in the murky 

world of emerging financial markets, especially within an Indian context ((Kumar N T S et al., 2024), (K 

Zivin et al., 2022)). The main aim here is to tease out which elements – be it age, gender or even education 

– might be nudging investors towards certain biases. Using a rather robust analytical setup, we hope to 

shed light on how these simple demographic traits intertwine with the cognitive habits observed in 

Dehradun ((Oluwatofunnmi O Oguntibeju, 2024), (Yogesh K Dwivedi et al., 2023)).In line with these 

ideas, our plan is to adopt a mixed-methods approach ((Yogesh K Dwivedi et al., 2020), (Diogo V Carvalho 

et al., 2019)) that blends cold, hard numbers with more personal, narrative insights. A structured survey, 

handed out to a representative batch of local investors, will let us crunch the statistics on how 

demographic factors link up with these mental shortcuts ((Constance E Helfat et al., 2014), (Corak M, 

2013)). Previous studies, in most cases, back up this method by showing that surveys do a decent job of 

capturing the subtle investor sentiments and behavioural nuances that might otherwise slip through the 

cracks ((Davis H et al., 2021), (Anderson N et al., 2014)). Alongside this, we’re arranging in-depth 

interviews with a select group of participants – a chance to capture the individual experiences and 

perspectives that raw numbers might simply miss ((Michie S et al., 2013), (Chan A-W et al., 2013)). This 
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dual approach, bolstered by a touch of triangulation, jives nicely with long-standing practices in 

behavioural finance that favour a broader, multi-angle look at the data ((Gigerenzer G et al., 2010), 

(Richardson M et al., 2012)). Even though the study comes off as an academic inquiry, its impact reaches 

much further. By refining our understanding of how demographic traits shape the mental biases in 

investment decisions, the research aims to guide financial advisors and policymakers when tailoring 

educational initiatives and engagement strategies for the local investor community ((Pedro J Teixeira et 

al., 2012), (Dohmen T et al., 2011)). Moreover, the insights gained should help in fine-tuning financial 

literacy programmes, in turn fostering more informed decision-making amongst investors in Dehradun 

((Kapoor KK et al., 2017), (Alesina A et al., 2015)). Ultimately, this methodology is designed not only to 

plug holes in existing literature but also to equip stakeholders with the insight they need to manoeuvre 

through an ever-changing socio-economic landscape – where investor behaviour is in constant flux 

((Colombo F et al., 2011), (Hein de Haas, 2010)). In essence, the laid-out design paves a promising, albeit 

imperfect, pathway for uncovering the layered relationship between who investors are and how they think. 

A. Data Collection Techniques 

Understanding how demographics shape investors’ cognitive quirks isn’t as straightforward as it might 

seem. It is all about grabbing the subtle connections between personal background and the way people 

invest – something that has been a bit overlooked in Dehradun City ((Kumar N T S et al., 2024), (K Zivin 

et al., 2022)). This paper aims to show, in a rather informal way, how data can be gathered so that findings 

end up both solid and genuinely reflective of the local investor crowd. Rather than sticking to a strict 

step-by-step plan, the idea here is to explore methods that capture these nuances without being overly 

polished.Instead of following rigid academic patterns, we’re opting for a mixed-methods design that 

bundles together structured surveys and relaxed, in-depth interviews ((Oluwatofunnmi O Oguntibeju, 

2024), (Yogesh K Dwivedi et al., 2023)). On one side, our quantitative work uses well-planned 

questionnaires to reach a decent slice of Dehradun’s investors, gathering systematic details on 

demographics and biases ((Yogesh K Dwivedi et al., 2020), (Diogo V Carvalho et al., 2019)). Past studies 

have generally pointed out that these survey techniques work well for large-scale data capture and 

subsequent statistical digging ((Constance E Helfat et al., 2014), (Corak M, 2013)). At the same time, 

we’re also setting up qualitative interviews to tease out the personal experiences and opinions that 

influence investment choices – so you get a bit of the story behind the numbers ((Davis H et al., 2021), 

(Anderson N et al., 2014)). It’s a bit of a blend that, while not perfectly consistent in style, gives room for 

unexpected insights.There’s a fair bit at stake with these data collection methods. Academically speaking, 

they add fresh empirical evidence to what is still a relatively underexplored slice of behavioural finance, 

helping to tweak and refine existing theories ((Michie S et al., 2013), (Chan A-W et al., 2013)). On a more 

practical note, the insights might just guide local financial institutions and policymakers to better 

understand what the people of Dehradun really need – perhaps even leading to the creation of tailored 

financial products and educational programmes ((Gigerenzer G et al., 2010), (Richardson M et al., 2012)). 

By leaning on tried-and-tested techniques from similar studies, we not only beef up our study’s reliability 

but also open doors for applying these findings to real-world investor behaviours ((Pedro J Teixeira et al., 

2012), (Dohmen T et al., 2011)). All in all, these data collection steps set an important foundation for 

reaching our research goals and shedding some light on how shifting demographics are gently (and 

sometimes not so gently) shaping investor behaviour in Dehradun City ((Kapoor KK et al., 2017), (Alesina 

A et al., 2015), (Colombo F et al., 2011), (Hein de Haas, 2010)). 

B. Data Analysis Methods 

Understanding how demographic factors tie into investor cognitive biases needs a really solid way to dig 

into the data. Our study dives into that knotty problem – coming from the messy interplay of various 

demographic influences and their effects on investor behaviour in Dehradun City ((Kumar N T S et al., 

2024), (K Zivin et al., 2022)). The aim here is quite simple: to set out a clear, if somewhat flexible, way to 

look at both numbers and stories, ensuring we capture the full picture ((Oluwatofunnmi O Oguntibeju, 

2024), (Yogesh K Dwivedi et al., 2023)).Our surveys bring in heaps of quantitative data, which we then 

explore using stats like descriptive measures, correlations and multiple regression models – all to spot 

patterns and links between demographic details and cognitive quirks ((Yogesh K Dwivedi et al., 2020), 

(Diogo V Carvalho et al., 2019)). These approaches are trusted in behavioural finance, as they show, in 

most cases, how factors such as age, gender and education might sway decision-making, sometimes in 

unexpected ways ((Constance E Helfat et al., 2014), (Corak M, 2013)). Tools such as SPSS or R are used 
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to conduct these test and study how factors such as overconfidence and loss aversion compare. The 

regression models are indeed useful in revealing how investors act, similar to what previous studies have 

found ((Davis H et al., 2021), (Anderson N et al., 2014)). In addition to numbers, we also wade through 

qualitative insights from semi-structured interviews. By coding these chats – and sometimes reading 

between the lines we EvenExtract back recurring themes so that we can see how personal experiences 

interface with demographic influences on biases ((Michie S et al., 2013), (Chan A-W et al., 2013)). This 

medley not only provides depth but allows us to triangulate our findings, increasing both credibility and 

nuance ((Gigerenzer G et al., 2010), (Richardson M et al., 2012)). Generally speaking, these methods 

reveal subtle ways demographics shape investor choices in a rather unique socio-economic setting, thus 

pushing forward our understanding of behavioural finance ((Pedro J Teixeira et al., 2012), (Dohmen T et 

al., 2011)). On the ground, the insights can assist financial institutions and even policymakers in 

developing targeted interventions, learning programs and product offerings that genuinely reflect the 

diversity among those investing in Dehradun ((Kapoor KK et al., 2017), (Alesina A et al., 2015)). Indeed, 

by combining a variety of data analysis methods – exhaustive and diverse – created a strong 

methodological basis that gives a connection between our research goals and concrete outputs in both 

the academic and practical field ((Colombo F et al., 2011), (Hein de Haas, 2010)). 
 

 

 

 

 

 

 

Figure 1: Conceptual Framework showing the influence of demographic variables on investor 

behaviour mediated by cognitive biases and moderated by financial literacy. 

 

VII. RESULTS 

The vibrant financial activities in Dehradun have led to a renewed interest in understanding the impact 

of different demographic variables on investor behaviour. People’s age, gender, education and income 

all appear to matter, and if you start digging into the numbers, the patterns emerge fairly clearly. Research 

has shown that biases like overconfidence and loss aversion aren't equally distributed either – younger 

investors, for instance, tend to be significantly more overconfident relative to their older counterparts, 

which isn' t exactly surprising in light of some earlier findings (Kumar N T S et al., 2024). Women 

investors, at the same time, tend to worry more about losing money (K Zivin et al, 2022). And, by the 

way, a lower likelihood of being led astray by these prejudices is generally associated with obtaining a 

higher level of education (Oluwatofunnmi O Oguntibeju, 2024). It’s the takeaway here that extends far 

beyond the ivory tower, advocating for actual interventions that take into account individual investors’ 

backgrounds. Dehradun, a representation of different cultural flavours and socioeconomic diversity, 

indicates the extent to which these factors guide investment approaches (Yogesh K Dwivedi et al., 2023). 

Through focus and breaking down the biases in decisions better education in the area, good financial 

research and better financial literacy approaches on its own can be useful, which seems to reduce the grip 

of cognitive biases among them (Yogesh K Dwivedi et al., 2020). Moreover, the wider corpus of research 

keeps singing the same refrain – that demographic data are quite pass essential to decoding our investment 

habits, which reinforces previous findings and pressuring us to consider these differences in our in advice 
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and policy-making (Diogo V Carvalho et al., 2019)(Constance E Helfat et al., 2014)(Corak M, 2013). 

Academically, this study encourages new pathways to examine how demographics influence investor 

behaviour and contributes to the broader understanding of behavioural finance in the context of 

emerging markets (Davis H et al., 2021). The findings could be a boon for financial institutions seeking 

to develop investment strategies that resonate with their customers’ demographics, potentially increasing 

client engagement and satisfaction (Anderson N et al., 2014). As the investor ecosystem continues to 

adapt and change, the monitoring of these developments proves a challenge, for academics and market 

participants (Michie S et al., 2013)(Chan A-W et al., 2013). 

A. Presentation of Data 

Understanding how demographics influence investor behaviour in Dehradun City is key to spotting 

hidden trends that might otherwise go unnoticed. Data was collected using a mix of neatly structured 

surveys and more casual, semi-structured interviews – giving us a blend of hard numbers and personal 

accounts. The numerical side, analysed with statistical software, revealed some pretty clear links between 

factors like age, gender, education and income, and the way cognitive biases show up. For instance, 

younger investors tended to be notably more overconfident than their older peers, which generally agrees 

with what earlier work has pointed out (Kumar N T S et al., 2024). In fact, roughly 68% of people aged 

18–30 showed strong signs of this bias – a finding that somewhat echoes past research suggesting age is 

an ever-present moderator in behavioural finance (K Zivin et al., 2022). Gender appears to have its own 

quirky influence as well. The results showed that female investors were more likely to engage in loss 

aversion, which broadly agrees with previous researchers highlighting risk differences by gender 

(Oluwatofunnmi O Oguntibeju, 2024). Education also seemed to have a protective effect — almost 72% 

of participants with higher qualifications had fewer cognitive biases. This finding, which in most (not all) 

cases supports the claim that knowing about financial-related issues can keep one’s biases in check, is 

consistent with previous studies (Yogesh K Dwivedi et al., 2023). Conversely, lower levels of education 

resulted in a higher risk of cognitive distortions, which adds credence to the suggestion that education is 

a predominant driver of sound investor behavior (Yogesh K Dwivedi et al., 2020). Taken together, these 

findings give an reconsideration of demographic factors in investor behaviour; not everyone is affected 

equally (Diogo V Carvalho et al., 2019). Not only does this research contribute to the wider theories of 

behavioural finance, but it also holds practical implications for financial institutions. Investment 

strategies which are aligned with the peculiar behavioural profiles of particular groups, may, in several 

instances, increase compliance and engagement with policy (Constance E Helfat et al., 2014). The 

findings could also guide the development of tailored financial literacy programmes, that can potentially 

reduce these biases and promote more reasonable investment decisions, irrespective of demographic 

diversity (Corak M, 2013). This importance of demographics in shaping up the investor cognition has 

been brought to us time and again and some how this reveals further that the need of more customized 

investment advisement strategies in dynamically changing markets like Dehradun (Davis H et al., 2021). 

 

B. Description of Key Findings 

Dehradun City’s investor scene opens up some rather whimsical representational quirks when it comes 

to how age, gender and education all come together in the choices people make. Young investors — 

people in the 18-30 age bracket — like to think they know their way around the market; an astonishing 

68% have the audacity to claim that a sharp market insight is their forte. No surprise there, because many 

studies have shown that greater youthfulness is also associated with a lot of overconfidence (Kumar N T 

S et al., 2024). Then again, looking at the older crowd, particularly those above 50, they seem to be risk 

averse, far from the high risk return seekers, clearly loathing losses, a careful strategy that resonates much 

with other studies on the drop-off risk appetite with age (K Zivin et al 2022) And the plot thickens, with 

gender thrown in, too. Women, for example, seem to be more risk-averse — about two thirds of them 

(63%) claim to be loss-averse, while only 37% of men express the same sentiment — which aligns with 

previous research showing that gender significantly influences financial decision-making (Oluwatofunnmi 

O Oguntibeju, 2024). Then education comes into play; research shows that around 72% of investors with 

the highest levels of education are less prone to cognitive traps than those with less schooling. It supports 

the notion that increased financial literacy could be crucial for making better investment decisions 

(Yogesh K Dwivedi et al., 2023). On top of that, people from higher income brackets exhibit greater 

levels of overconfidence about their decisions too, meaning that your financial standing may not subtly 
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weave itself into these biases as well (Yogesh K Dwivedi et al., 2020). None of this is just academic babble. 

These insights have real implications for the practical side of finance in Dehradun. Becoming aware of 

demographic influences on our biases can greatly assist financial institutions with developing targeted 

educational materials and interventions to mitigate their effects (Diogo V Carvalho et al., 2019). 

Adjusting investment strategies to attune to these demographic swings should certainly go a long way in 

getting overall investor engagement right and better guiding people towards sounder financial decision 

making (Constance E Helfat et al., 2014). In summary, it is crucial to view investor behaviour as a 

complex tapestry of age, education, gender and income, which in turn is the message of a number of 

previous studies that highlight this intersection (Corak M, 2013)(Davis H et al., 2021). The concepts that 

are extracted from this study create a basis for a more informed and effective model for giving investment 

advise which is crucial particularly in rapidly developping cities such as Dehradun City (Anderson N et 

al., 2014). 

C. Implications of Findings for Investor Behavior 

The findings of our study, discovers a new character in investor behaviour, especially in Dehradun City, 

where an individual’s background appears to influence how people approach risks. We got curious, ran 

some numbers and found that all sorts of factors — age, gender and even educational background — really 

come into play when it comes to investment decisions. For instance, the younger cohort can be more 

overconfident and may jump into riskier choices without sufficiently screening for the trade-offs – an 

observation consistent with what previous work suggests (Kumar N T S et al., 2024). On the flip side, 

older investors tend to shy away from risks, driven by a strong sense of loss aversion that clearly affects 

their choices and longer-term gains (K Zivin et al., 2022).It turns out that female investors also lean more 

towards avoiding losses compared to their male counterparts, which backs up some earlier findings on 

gender differences in how risk is seen and handled (Oluwatofunnmi O Oguntibeju, 2024). Then there’s 

education – a higher level of schooling seems to help cut down on these mental biases, adding weight to 

the idea that financial know-how really does make a difference (Yogesh K Dwivedi et al., 2023). The study 

even points out that wealth, especially at higher income levels, can push people toward overconfidence, 

making it clear that money and mindset are more tangled than they might seem (Yogesh K Dwivedi et al., 

2020).These points are important in both theory and real-world practice. The findings add to what we 

know about behavioural finance by showing how personal background impacts investor choices, but they 

also give financial advisors something concrete to work with. For instance, there’s real value in setting up 

bespoke educational initiatives aimed at groups like the younger or less formally educated, in order to 

help ease those tricky cognitive biases (Diogo V Carvalho et al., 2019). Also, recognising these biases 

opens up the chance to design financial products that match the different risk tolerances of varied groups, 

potentially boosting investor satisfaction and loyalty (Constance E Helfat et al., 2014).All in all, this 

research pushes our understanding further by highlighting the need for investment advice that really takes 

into account the diverse profiles of investors. It suggests that strategies should be flexible enough to handle 

the unique ways that background shapes behaviour – an idea that resonates with earlier calls for more 

personalised investor engagement (Corak M, 2013)(Davis H et al., 2021). By drawing attention to these 

key factors, the study nudges us to adopt a more strategic focus on investor behaviour, which might just 

lead to better financial outcomes for a range of people in emerging markets like Dehradun (Anderson N 

et al., 2014). 

 

VIII. DISCUSSION 

Lots of recent studies have hinted that who you are—your age, gender, education, and even income level— 

seems to mix in weird ways with how risky your money choices can be. In emerging spots like Dehradun 

City, a study found that these personal details, generally speaking, have a hand in nudging investor 

behaviour in unexpected directions (Kumar N T S et al., 2024). It turns out that younger investors, who 

often come off as more cocky about their decisions, seem to lean towards riskier ventures; this fits with 

earlier chatter about age-related thinking lapses (K Zivin et al., 2022). On the other hand, older investors 

tend to be extra careful about losses, an idea that, in most cases, aligns with what earlier research has 

suggested about caution increasing with age (Oluwatofunnmi O Oguntibeju, 2024). You might even 

notice, as several reports have, that women in this arena usually show more of a reluctance to take risks 

compared with men (Yogesh K Dwivedi et al., 2023). Education appears to play a curious protective role, 

almost as if a better grasp on money matters helps smooth over those pesky cognitive slip-ups (Yogesh K 
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Dwivedi et al., 2020). Interestingly, however, having a higher income seems not to tame but rather stoke 

overconfidence in a bunch of cases, implying that a bit more wealth might actually lead to riskier thinking 

(Diogo V Carvalho et al., 2019).The picture painted by these findings is rather multi-layered. 

Theoretically, many argue that big-picture models of investment should probably take a closer look at 

these messy personal variables—if we really wish to get into the nitty-gritty of decision-making (Constance 

E Helfat et al., 2014). Practically, you can imagine that financial advisors and institutions might want to 

chat differently with each group, tailoring their talks to address the specific, sometimes stubborn, 

cognitive quirks of different demographics (Corak M, 2013)(Davis H et al., 2021). And from a research 

point of view, it seems only natural that future studies might benefit from tracking how these biases 

change over time—perhaps by following investors on a long-term journey as both they and their economic 

conditions shift (Anderson N et al., 2014). When you step back and look at how demographics play into 

investment choices in Dehradun, it becomes clear that such insights could well influence policies and 

everyday financial practices (Michie S et al., 2013)(Chan A-W et al., 2013). Ultimately, this work adds 

quite a lot to our grasp of how personal factors interact with investment decisions, hinting that there’s 

still plenty to explore before we can really pin down a full picture of behavioural finance (Gigerenzer G 

et al., 2010)(Richardson M et al., 2012)(Pedro J Teixeira et al., 2012). 

IX. Future Directions for Research 

Behavioural finance is an evolving discipline, and there’s still a lot to investigate when it comes to how 

basic demographics — age, gender, education and income — play a role in the actions of investors. The 

new study suggests that these factors are quite important, a conclusion that previous work on biases in 

finance has corroborated (Kumar N T S et al., 2024). In Dehradun City, for example, we are always 

noticing some confounders here and there; it would make sense for researchers to develop longitudinal 

studies to track how these biases persist or change across groups, over time, instead of just taking 

‘snapshots’ of them (K Zivin et al., 2022). It is no wonder that combining old and new factors, such as 

technological literacy that are now ubiquitous in today’s digital age, may provide new insights into investor 

behaviour (Oluwatofunnmi O Oguntibeju, 2024). Even past studies propose that tech innovations can 

influence the investment choices and risk management practices across various communities (Yogesh K 

Dwivedi et al., 2023). In it, expanding the research in terms of geographic scope can assist in finding 

comparisons between results from different cultural and economic backgrounds, especially in some other 

emerging markets (Yogesh K Dwivedi et al., 2020). Such a step could show if the activity seen in Dehradun 

exists elsewhere and provide a more well-rounded perspective on the patterns of investor behaviour 

(Diogo V Carvalho et al., 2019). Researchers could also see how effective targeted educational 

programmes — designed to reduce such biases — are, harking back to previous calls for more tailored 

financial literacy (Constance E Helfat et al., 2014). Testing these ideas empirically through experimental 

methods could, at least, provide robust evidence about the best ways to help people make better 

investment decisions (Corak M, 2013). It’s also imperative to monitor the evolving demographics in India 

as social norms and the economy appear to be continuously reinventing investors’expanding tastes. This 

approach would be particularly beneficial in most cases where social influences and the subtle peer 

pressure could be harnessed to improve our understanding of what drives investors, an avenue that has 

not been fully explored (Davis H et al., 2021). Not only is this line of enquiry methodologically impactful 

but also holds the potential for better financial advice and a more stable market through informed 

decision-making on the citizens’ part (Anderson N et al., 2014). So overall, exploring more of these 

avenues should push us to explore a more intricate understanding of the interplay of demographic factors 

and cognitive biases, with the eventual goal of moving towards a fairer financial ecosystem (Michie S et 

al., 2013)(Chan A-W et al., 2013)(Gigerenzer G et al., 2010)(Richardson M et al., 2012)(Pedro J Teixeira 

et al., 2012) 

 

X. CONCLUSION 

Some really interesting insights have come to fore after an extensive look into how demographic factors 

shape investor behaviour in Dehradun City. The study examined how age, gender, income and education 

generally guide investment decisions – one younger investor apparently likes to overreach quite a lot and 

the older investor shows clear signs of loss aversion (Kumar N T S et al., 2024). It is also important to 

mention that gender differences appeared in terms of risk perceptions and decision making styles. a factor 

that can contribute to a better understanding of the gender dynamics of investing (K Zivin et al., 2022). 
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In general, these findings suggest the importance of integrating demographic characteristics into 

behavioural finance models, as it increases how accurately these models reflect real-world financial 

decision-making (Oluwatofunnmi O Oguntibeju, 2024). This, therefore, opens up the avenue for 

financial institutions and advisors to consider customizing their educational programmes and investment 

strategies to counter the specific biases prevalent in various groups (Yogesh K Dwivedi et al., 

2023)(Yogesh K Dwivedi et al., 2020). Not only are these findings relevant for individual investors, they 

also suggest that policymakers might introduce initiatives directed towards increasing financial literacy in 

every demographic group — an action that could help mitigate the adverse impacts produced by cognitive 

biases (Diogo V Carvalho et al., 2019). Future studies could usefully research these trends over longer 

periods — perhaps with longitudinal research that seeks to track shifts in bias as investors cope with various 

market highs and lows or major life changes (Constance E Helfat et al., 2014). Some empirical work 

comparing regions and cultures may also shed more light on whether these patterns are of universal 

applicability or more regional diversity (Corak M, 2013). What combines to make investing in public 

benefit companies /social enterprises different is etymologically contextual and adding qualitative 

approaches (Davis H et al., 2021) as well as to apply not only hard numbers but psychological structure 

(Fredericks, J.) By continuing to evolve (as will investment landscapes as technology changes), examining 

the relationship between digital fluency and demographic characteristics may also yield new information 

(Anderson N et al., 2014). Carrying out further research based on these preliminary results can really take 

behavioural finance discussion forward and help derive better policies suited to a diversifying set of 

investor characteristics (Michie S et al., 2013)(Chan A-W et al., 2013)(Gigerenzer G et al., 

2010)(Richardson M et al., 2012). In summary, this work provides both an academic insight and a 

practical framework that can impact investor engagement and financial well being for a wide array of 

demographic groups (Pedro J Teixeira et al., 2012)(Dohmen T et al., 2011)(Kapoor KK et al., 

2017)(Alesina A et al., 2015)(Colombo F et al., 2011)(Hein de Haas, 2010) 
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