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Abstract
The study delves into the investment behavior of college teachers in Kerala, focusing specifically on the disparities between those employed in aided and unaided institutions. With the increasing importance of financial literacy and investment strategies, understanding how educators, as a professional cohort, manage their finances can provide valuable insights into broader economic trends and social dynamics. By comparing the investment behavior of aided and unaided college teachers, the study aims to identify potential variations influenced by institutional affiliation, salary structures, job security, and perceived financial stability. Additionally, it seeks to uncover the impact of socio-economic factors, such as educational background, familial responsibilities, and cultural norms, on investment decisions within this professional group. The study adopts a mixed methodology approach, incorporating both quantitative surveys and qualitative interviews. The quantitative aspect involves administering structured questionnaires to a sample of aided and unaided college teachers, gathering data on their investment portfolios, risk preferences, financial goals, and demographic factors.
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 INTRODUCTION
Investment is the commitment of a person’s fund to derive future income in the form of interest, dividend etc. It is the commitment of funds which have been saved from current consumption with the hope that some benefits will accrue in the future. It is the reward for taking risk. It is the sacrifice of current money or other resources for future benefits. Various investment avenues are available they include Bank deposits, investment in Shares, Bonds, Debentures, Mutual Funds, Gold, Land etc. The nature of investment in the financial sense differs from its use in the economic sense. To the economist, ‘Investment’ means the net additions to the economy’s capital stock which consists of goods and services that are used in the production of other goods and services. In this context, the term investment implies the formation of new and productive capital in the form of new construction, new producers’ durable equipment such as plant and equipment, inventories and human capital which are included in the economist’s definition of investment. Hence the financial and economic meaning of investment is related to each other because investment is a part of savings of an individual which flows into the capital market either directly or through institution, divided in ‘new’ and second hand capital financing. Investment behavior is related to activities of individual investors regarding searching, evaluating, acquiring, reviewing the investment products and if necessary, disposing such investment products. Investment behavior reveals how the individual investors allocate the surplus financial resources to various instruments available. This process consists of why they invest, where and how they get information, what factors they use to evaluate, who influence them on choice of investment and how they affect after investment. The very peculiar characteristic feature of Indian investors is their choice of investment products. Normally, in any developing country, people invest more in financial assets rather than physical assets and in particular there will be more investment in shares and debentures. In India, during the initial years after independence, people were mainly investing in physical assets than financial assets and now their choice is more or less equally distributed between physical and financial assets. Among the financial assets people mainly prefer bank deposit which is highly safer than other forms of financial assets. Investment in securities requires considerable skill expertise and knowledge and carries the risk of loss if the choice of securities is not right or if the securities are not bought / sold at right time. Thus, the researcher has purposefully intended to choose the college teacher investors to study their perception, behavior and their investment decision towards various investment avenues as they are well educated.
STATEMENT OF PROBLEM
Investment habits of people had a radical change over these years. The teaching community earns a fixed income, but still they usually prefer to invest in safety investment avenues like Gold, Bank Deposits, and Insurance etc. Thus to check the reason for not investing in risky avenues. The comparative study on Investment behavior would help to know the most preferred investment of Aided and Unaided College teachers in Kerala based on different criteria like Income, Qualification etc. and the reason for investment.
OBJECTIVE
The main objective of the study is to perform a comparative analysis on the investment behavior of Aided and Unaided College Teachers in Kerala
SOURCE OF DATA
PRIMARY DATA
Primary data means original research that is obtained through first-hand information. Questionnaire is the main source of data collecting. Primary data have to be collected from the teachers of Aided and Unaided College teachers of Kerala through a Questionnaire containing 25 questions.    
SECONDARY DATA
Secondary data is the already available data. Secondary data is collected from the text books and websites, literature etc.



INVESTMENT
Investment is the employment of funds with the aim of achieving additional income or growth in value. The essential quality of an investment is that it involves ‘waiting’ for a reward. It involves the commitment of resources which have been saved or put away from current consumption in the hope that some benefits will accrue in future. Investment has been categorized by financial experts and economists. As per financial experts, Investment is the allocation of monetary resources to assets that are expected to yield some gain or positive return over a given period of time. These assets range from safe investments to risky investments. Investments in this form are also called ‘financial Investment’. The nature of investment in the financial sense differs from its use in the economic sense. To the economists, Investment means the net additions to the economy’s capital stock which consists of goods and services that are used in the production of other goods and services. In this context, the term investment implies the formation of new and productive capital in the form of new construction, new producer’s durable equipment such as plant and equipment. Inventories and human capital are included in the economist’s definition of investment. All investment decision has two essential features: risk and time. Whereas the sacrifice happens within the present and is definite, the advantages are available the future and are unsure. The economic wellbeing of an individual in the long run depends on how wisely or foolishly he invests. One needs to invest to earn a return on idle resources and generate a specified sum of money for a specific goal in life and make a provision for an uncertain future. One of the important reasons why one needs to invest wisely is to meet the cost of inflation. One of the main reasons to invest is that if people keep their money with their self instead of investing it, their money doesn't work for them. People will solely have the money that they have saved. People can invest their money and generate more money by earning interest on what people have put away or by buying and selling assets that increase in value. 
INVESTMENT OBJECTIVES                       
                 The objectives can be classified on the basis of the investors approach as follows:
a. Short Term High Priority Objectives: Investors have a high priority towards achieving certain objectives in a short time. For example, a young couple will give high priority to buy a house. Thus, investors will go for high priority objectives and invest their money accordingly.
b.  Long Term High Priority Objectives: Some investors look forward and invest on the basis of objectives of long term needs. They want to achieve financial independence in long period. For example, investing for postretirement period or education of child etc. investors, usually prefer a diversified approach while selecting different types of investments.
c.  Low Priority Objectives: These objectives have low priority in investing. These objectives are not painful. After investing in high priority assets, investors can invest in these low priority assets. For example, provision for tour, domestic appliances, etc.
d.  Money Making Objectives: Investors put their surplus money in these kinds of investment. Their objective is to maximize wealth. Usually, the investors invest in shares of companies which provide capital appreciation apart from regular income from dividend. Every investor has common objectives with regard to the investment of their capital. The importance of each objective varies from investor to investor and depends upon the age and the amount of capital they have and their expectations. These objectives may vary according to:
a) Lifestyle – Investors want to ensure that their assets can meet their financial needs over their      lifetimes.
b)  Financial Security – Investors want to protect their financial needs against financial risks at all times.
c) Return – Investors want a balance of risk and return that is suitable to their personal risk preferences.
d) Value for Money – Investors want to minimize the costs of managing their assets and their financial needs.
e)  Peace of Mind – Investors does not want to worry about the day-to-day movements of markets and      their present and future financial security. Achieving the sum of these objectives depends very much on the investor having all their assets and needs managed centrally, with portfolios planned to meet lifetime needs, with one overall investment strategy ensuring that the disposition of assets will match individual needs and risk preferences.
 ELEMENTS OF INVESTMENT
· Elements of investments are Risk and Return relationship, Time, Liquidity and Tax savings. The three key aspects of any investment are time, risk and return. The sacrifice takes place now and is certain. The benefit is expected in the future and tends to be uncertain. In some investments (like government bonds, LIC, FD) the time element is the dominant attribute. In other investments (like stock options) the risk element is the dominant attribute. In yet other investments (like shares, mutual funds) both time and risk are the dominant attributes.
The Elements of Investments are:
1. Return: Investors buy or sell financial instruments in order to earn return on them. The return on investment is the reward to the investors
2.  Risk: Risk is the chance of loss due to variability of returns on an investment. In case of every investment, there is a chance of loss. 
3.  Time: time is an important factor in investment. It offers several different courses of action. Time period depends on the attitude of the investor who follows a “buy and hold” policy. 
4. Liquidity: Liquidity is also important factor to be considered while making an investment. Liquidity refers to the ability of an investment to be converted into cash as and when required. 
5. Tax Saving: The investors should get the benefit of tax exemption from the investments. There are certain investments which provide tax exemption to the investor. 
CLASSIFICATION OF INVESTORS   
a. Risk Averters: As the term indicates, risk averters do not invest in risky assets. These investors prefer to invest in Government securities, Life insurance policies and Unit Trust Certificates.
b. Risk moderates: They  also called as risk neutrals, they are willing to pay for making an investment provided they get return of an equal value, risk moderates mostly invest in common stocks and life insurance policies
c. Risk takers- This investors main aim is getting higher return for their investments. Risk takers believe in high return for a greater risk, they mostly prefer to invest in common bonds and convertible securities.
INVESTMENT BEHAVIOUR
· Investment behaviour is related to activities of individual regarding searching, evaluating, acquiring, reviewing the investment products and if necessary disposing such investment products. Investment behaviour reveals how the individual investors allocate the surplus financial resources to various instruments available. This process consists of why they invest, where and how they get information, what factors they use to evaluate, who influence them on choice of investment and how they act after investment.
INVESTMENT AVENUES
· An investor has different investment avenues to park investors saving. The investor chooses the investment avenue that maximizes his utility. Like all investments, they conjointly carry sure risks. The investors ought to compare the risks and expected yields when adjustment of tax on varied instruments whereas taking investment choices.
1. Bank Deposits
               Bank deposits are very popular investment avenue, they are non-marketable financial assets. Some of the products offered by the banks are Savings deposit account, Current account, Recurring deposit, Fixed deposit account and various types of term deposits.
2. Life insurance
                    Life insurance is viewed as an investment, it provides the protection against risk of uncertain death, it provides tax advantages, it is sum of money received at the end of particular number of years, and important types of insurance policies are endowment assurance policy, whole life policy, term assurance policy, money back policy.
3. Shares 
               Shares means a share in the share capital of company. A company is a business organization. The return on investment in shares is higher and is in the form of regular dividend, capital appreciation, bonus rights. There is liquidity for shares.
4. Debentures 
               A Debenture is a long term promissory note for raising long capital. The firm promises to pay interest and principal as stipulated. The purchasers of debentures are called debenture holders. It is a document issued by a company as an evidence of debt. It is a certificate issued by a company under its common seal, acknowledgement a debt duty by it to its holders. The debenture holder becomes the creditor of the company. They get interest on the debenture which if fixed at the time of issue. 
5. Bonds 
            Bonds refer to debt instruments bearing interest on maturity. In simple terms, organization may borrow funds by issuing debt securities named bonds, having a fixed maturity period and pay a specified rate of interest known as coupon rate. 
6. Real Estate
           Real Estate refers to the land and anything permanently affixed to the land. Real estate investment can be made by buying a commercial or residential property directly. At present investment in real assets are blooming there are various investment source are available for investment which are directly or indirectly investing real estate.
7. Mutual Fund
            A mutual fund is a professionally managed investment fund that pools money from many investors to purchase securities. It is a type of financial vehicle made up of a pool of money collected from many investors to invest in securities like stocks, bonds, money market instruments, and other assets. 
8. Gold 	
            Gold has always been the most liked form of investment for the investors. Gold is one such investment, which has a long-term intrinsic value which helps to protect shields investment from inflation, and equity market declines. In fact, it offers the best protection against volatile markets. 
COMPARATIVE ANALYSIS ON THE INVESTMENT BEHAVIOUR OF AIDED AND UNAIDED COLLEGE TEACHERS IN KERALA
	Institution Type
	No.of Respondents
	Percentage

	Self-Financing College
	54
	54

	Government College
	28
	28

	Aided College
	18
	18

	TOTAL
	100
	100


· The study is conducted to know the factors affecting the investment behavior of Aided and Unaided College Teachers in Kerala. For the collection of data, the teachers from aided and unaided college teachers in Kerala were selected according to the convenience                 
            
Comparison between Aided and Unaided College in Investment Preference
          
	Sl. No
	Investment Avenues
	Frequency
	Aided/Govt.
	Un-aided
	Percentage

	1
	Bank Deposits
	55
	27
	28
	37.67

	2
	Life Insurance
	22
	12
	10
	15.06

	3
	Shares
	13
	10
	3
	9

	4
	Debentures
	2
	2
	0
	1.3

	5
	Real Estate
	7
	5
	2
	4.72

	6
	Mutual Fund
	15
	6
	9
	10.2

	7
	Crypto Currency
	3
	1
	2
	2.05

	8
	Gold
	29
	13
	16
	20


                                                     
· Most of the respondents prefer to invest in Bank Deposits which is 38%. The next most preferred investment avenue is Gold which is 20%, 15% of respondents prefer to invest in Life insurance. 10% of respondents prefer mutual Fund for their investment and 9% prefer to invest in shares. 5% prefer to invest in Real Estate. The least preferred investment avenues are Crypto Currency and Debentures which is 2% and 1%. Among the respondents who prefer to invest in Bank Deposit 28 respondents are from Unaided College and 27 respondents are from Aided College. Respondents who prefer to invest in Life Insurance, 12 respondents are from Aided College and 10 respondents are from Unaided College. 10 respondents who prefer to invest in Shares are from Aided College and 3 respondents are from Unaided College.Only 2 respondents from Aided College prefer to invest in Debentures, no respondent from Unaided College prefer to invest in it.Among the respondents who prefer to invest in Real Estate, 5 respondents are from Aided College and 2 respondents are from Unaided College.10% respondents invested in Mutual Fund and it include 6 respondents from Aided and 9 from Unaided College. The respondents who prefer to invest in Gold include 13 respondents from Aided College and 16 from Unaided College.From the analysis it was find that majority of the respondents prefer to take moderate risk which is 54%, and 32% of respondents prefer low risk. 8% of respondents avoid taking risk; only 6% of respondents are willing to take high risk.Among the respondents who are willing to take High risk, 3 of the respondents are from Aided College and 3 respondents are from Unaided College. From the respondents ready to Moderate risk, 24 respondents are from Aided College and 30 respondents are from Unaided College. Among the respondents who are willing to take Low risk, 16 respondents are from Aided College and 16 respondents are from Unaided College. The 6 respondents, who avoid Taking Risk, are from Aided College.

Factors Influencing Investment/ Motive
	Sl.No

	Factors Influencing Investment/ Motive
	
1
	
2
	
3
	
4
	
5
	
6
	
7
	
8
	
9
	
Total

	1
	Regular/ Additional Income
	57
	12
	10
	7
	3
	0
	3
	3
	5
	100

	2
	Tax Benefit/ Tax Saving
	20
	33
	10
	17
	3
	0
	0
	0
	17
	100

	3
	Safe return of investment
	43
	23
	13
	3
	0
	0
	3
	5
	10
	100

	4
	Savings for old age / security for future
	40
	20
	10
	13
	3
	4
	0
	0
	10
	100

	5
	Emergency needs
	40
	27
	7
	0
	10
	10
	0
	0
	6
	100

	6
	Liquidity
	45
	22
	7
	0
	3
	3
	10
	3
	7
	100

	7
	Wealth Creation
	37
	23
	17
	7
	0
	3
	6
	0
	8
	100

	8
	Children’s education / marriage
	30
	30
	13
	3
	4
	0
	3
	0
	17
	100

	9
	Health Expenditure
	33
	20
	23
	3
	0
	0
	8
	10
	3
	100



· The study finds that for the motive Regular/Additional Income, 57% of respondents have assigned rank one, 12% of respondents have assigned rank two, 10% of respondents have assigned rank three, 7% of respondents have assigned rank four, and each 3% of respondents have assigned ranks five, seven and eight. 5% of respondents have assigned rank nine. Regarding the motive 2“Tax benefit/ Tax Saving”, 20% of respondents have assigned rank one, 33% of respondents have assigned rank two, 10% of respondents have assigned rank three, 17% of them have assigned rank four, 17% of them assigned rank nine, none of the respondents have assigned ranks six, seven and eight. In respect of the motive 3“Safe return of investment”, 43% of the respondents have assigned rank one, 23% of respondents assigned rank two, 13% of respondents have assigned rank three, each 3% of the respondents have assigned ranks four and seven, 5% of respondents have assigned rank eight, 10% of respondents have assigned rank nine, none of the respondents have ranks five and six. Regarding the motive 4“Saving for old age/ security for future”, 40% of the respondents have assigned rank one, 20% of the respondents have assigned rank two, 13% of respondents have assigned rank three, 13% of respondents have assigned rank four, 3% of respondents have assigned rank five, 4% of respondents have assigned rank six, 10% of respondents have assigned nine, none of the respondents have assigned ranks for seven and eight. 40% of respondents have assigned rank one, 27% of respondents have assigned rank two, 7% of respondents have assigned rank three, none of the respondents have assigned rank four, seven and eight, each 10% of respondents have assigned rank five and six, 6% of respondents have assigned rank nine for the motive 5“Emergency needs”. For the motive 6“Liquidity”, 45% of respondents have assigned rank one, 22% of respondents have assigned rank two, each 7% of respondents have assigned ranks three and nine, each 3% of the respondents have assigned ranks five, six and eight, 10% of respondents have assigned rank 7, none of the respondents have assigned rank four. Regarding the factor 7“Wealth Creation”, 37% of respondents have assigned rank one, 23% of the respondents have assigned rank two, 17% of the respondents have assigned rank three, each 7% of respondents have assigned ranks four, seven and nine, 3% of respondents have assigned rank 6 and none of the respondents have assigned ranks five and eight. Each 30% of respondents have assigned ranks one and two, 13% of respondents have assigned rank three, each 3% of respondents have assigned ranks four and seven, 4% of respondents have assigned rank five, 17% of respondents have assigned rank 9 and none of the respondents have assigned ranks six and eight for the motive 8“Children’s Education/ Marriage”. Regarding the motive 9“Health Expenditure”, 33% of the respondents have assigned rank one, 20% of respondents have assigned rank two, 23% of respondents have assigned rank three, each 3% of respondents have assigned ranks four and nine, 7% of the respondents have assigned rank seven, 10% of respondents have assigned rank eight and none of the respondents have assigned ranks five and six. 
Comparison of the motives of investment with Aided and Unaided College Teachers
	Sl.
no
	Factors Influencing Investment/Motive
	RANKS

	
	
	1
	2
	3
	4
	5
	6
	7
	8
	9

	
	
	A
	U
	A
	U
	A
	U
	A
	U
	A
	U
	A
	U
	A
	U
	A
	U
	A
	U

	1
	Regular/ Additional Income
	24
	33
	7
	5
	5
	5
	4
	3
	2
	1
	-
	-
	1
	2
	2
	1
	5
	-

	2
	Tax Benefit/ Tax Saving
	8
	12
	16
	17
	6
	4
	8
	9
	-
	3
	-
	-
	-
	-
	-
	-
	10
	7

	3
	Safe return of investment
	18
	25
	10
	13
	13
	-
	3
	-
	-
	-
	-
	-
	3
	-
	-
	5
	6
	4

	4
	Savings for old age/security for future
	14
	26
	9
	-
	-
	10
	5
	8
	3
	-
	4
	-
	-
	-
	-
	-
	10
	-

	5
	Emergency needs
	19
	21
	12
	15
	-
	7
	-
	-
	7
	3
	4
	6
	-
	-
	-
	-
	6
	-

	6
	Liquidity
	18
	27
	11
	11
	3
	4
	-
	-
	3
	-
	-
	3
	10
	-
	-
	3
	7
	-

	7
	Wealth Creation
	17
	20
	11
	12
	7
	10
	4
	3
	-
	-
	3
	-
	3
	3
	-
	-
	8
	-

	8
	Children’s Education/Marriage
	16
	14
	13
	17
	3
	10
	-
	3
	-
	4
	-
	-
	3
	-
	-
	-
	12
	5

	9
	Health Expenditure
	14
	19
	11
	9
	10
	13
	-
	3
	-
	-
	-
	-
	4
	4
	8
	2
	3
	-



· It was find that the main motive of the respondents is to earn a regular/ additional income and majority of the respondents are from unaided College, 33% of the respondents have ranked one. 24% of respondents who have ranked one from Aided College is 24%. We can also find that the least number of respondents have ranked one for their motive of Tax benefit which is 12% of respondents from Unaided College and 8% from Aided College. The main factor which influenced the investment behaviour of respondents was Regular/Additional Income, 57% of respondents ranked 1 for this and among that 33 respondents was from Unaided sector and 24 of respondents was from Aided College17% of respondents ranked 9 for Tax Benefit and among them 10 respondents were from Aided sector and 7 respondents from unaided sector.  

CONCLUSION
· The study “A comparative analysis on investment behavior of aided and unaided college teachers in Kerala” was under taken to analyze the investment behavior of college teachers. Based on the findings we can conclude that majority of the teachers invests for a regular income, liquidity, safe return on investment, emergency needs etc. We can find that majority of the teachers invest in Bank Deposits, Gold, Life Insurance. But we can also find that there is an increase in the percent of respondents who invests in Mutual Fund and Shares. We can also conclude that there is increase in no.of teachers from Aided colleges who have invested in risky investment like shares and teachers of unaided college have invested more in mutual Funds. Since lack of safety in return the investors are not ready to take risk.
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