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ABSTRACT 

The investors' familiarity with the firm, organisation, product, or service is measured by 

their awareness level. Investors' awareness of the different advantages and disadvantages of 

equity investing, its methods, and the analysis of the equity to arrive at a conclusion is referred to 

as equity investment awareness. A detailed literature analysis was conducted in order to discover 

the elements impacting equity investment awareness, and Social Networking Analysis was 

performed to determine the relationship between the contributing factors. The study discovered 

that intent and ability to invest, education, age, money, trust, and other factors are the most 

important drivers of equity investment awareness. 

 

Keywords: Awareness, Equity, Equity investment, Social Network Analysis, Investors. 

INTRODUCTION 

A critical mass of well-informed investors is essential for confidence to grow in the equity 

market. An investor receives a lot of information on the market, and this information creates noise 

for them. They will have more faith in the stock market if they are aware of the various 

investment possibilities accessible. But the biggest issue is a lack of knowledge about the current 

state of the stock market by the investor Haritha & Uchil (2019). Self-awareness, in particular, can 

impact people’s choices to invest in stocks by shaping their perceptions of the costs and rewards 

of doing so Vissing-Jorgensen (2002); Das (2012). Volume of trade in the stock market depends 

upon the awareness level of investors about investments Singh (2011); Goyal & Sharma, 2014)). 

The level of awareness that investors have has a big impact on their decisions Das (2011) Talluru 

(1997); Rajeswari (2014); Singh & Bhattacharjee (2019). In the same parlance Haritha (2019) 

stated that awareness level might have a long-term impact on investors’ sentiment, hence 

influencing their financial performance. Some investors are conscious of their investment needs 

and choose their investment portfolio on their own, while others are oblivious of their 

requirements and may rely on advice from friends/relatives/brokers/websites and news channels to 

assist them find the best companies to invest in India's stock market. Therefore, more 

knowledgeable an investor is, the better investment decisions he can make. As a result, investors' 

awareness of the investment is an important aspect of their decision-making process. 

The need of the hour is to identify the factors that can influence investor awareness of 

equities shares. Not all of the identified elements are equally relevant. They are interdependent. 

There are two parts to this investigation. In the first half, a systematic literature review is used to 

identify the drivers affecting equity investment awareness, and in second half, Social Network 

Analysis (SNA) is used to establish the most relevant components and their interrelationships. The 
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SNA method was used to determine the link between the components and the most influencing 

factor among them after the factors impacting equity investment awareness were found. SNA is a 

method and collection of techniques for studying social interactions, as well as the patterns and 

consequences of such relationships Haythornthwaite (1996). Moreno was the one who first 

brought it up (1934). SNA is a statistical method for determining the existence and strength of a 

relationship between two variables. SNA looks at both social structure and individual 

characteristics at the same time Moreno (1934). The present paper attempts to find out the factors 

affecting the awareness towards equity share investment. This paper addresses two research 

questions: 

RQ1: What are the factors that affect the awareness towards equity share investment? 

RQ2: What are the relative weights of different factors identified? 

RQ 3: Is there any relationship and interrelationship among the factors? If yes, in which way? 

The remaining part of this paper is planned as follows: Section 2 of this paper illustrates 

methodology and data collection; Section 3 of the paper contains the list of prior literature 

identifying the factors affecting awareness level; Section 4 describes social network analysis and 

its interpretation; Section 5 shows the discussion about the research; lastly section 6 deal with the 

conclusion and the implications. 

REVIEW OF LITERATURE AND METHODOLOGY 

The study presents a blend of descriptive and empirical methodology. A comprehensive 

systematic evaluation of the current literature was conducted using the PRISMA methodology 

(Figure 1). Using all of the inclusion and exclusion criteria, 22 papers were identified as being 

relevant to the study and were considered. The results can be transferred into their respective 

databases and cross-checked for accuracy, however because these databases are dynamic and 

constantly updated, the quantity of documents returned may vary (Gupta et al. 2017). The search 

syntax is shown in Table 1. 

Table 1 

SEARCH SYNTAXES ON VARIOUS DIGITAL DATABASE SOURCES 

Data Sources Keywords 

 
(awareness AND equity 

shares) 

(awareness, financial awareness AND equity shares) AND (OR 

determinants) 

Web of 

Science 
60 15 

Science Direct 5 1 

Emerald 

Insight 
1100 875 

 Different terminologies are employed in this study while employing SNA. These are 

explained below: 

1. Node and Path: The construction of a social network is made up of two components: nodes and paths. A 

node is a spot where several lines intersect. A data structure's basic unit is the node. The information 

contained in a single data structure is represented by a node. Individuals in a social network can be 

represented as nodes in a graph, with the relationships between them represented as edges. Paths are the 

sequence of edges between pair of nodes. 

2. Centrality: Centrality is a set of matrices that aims to quantify the importance or effect of a given node 

inside a network. The predominance of an individual in a network is referred to as centrality. 
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FIGURE 1 

PRISMA FLOW-DIAGRAM OF LITERATURE INCLUDED IN THE STUDY 

3. Degree centrality: The distribution of nodes and how they are connected, as well as the probability of 

being either strongly or less highly connected, is referred to as degree centrality. In terms of Freeman 

(1979), degree centrality is given as 

     
∑ [  ( 

 )    (  )]
 
   

        
 ------------------------- (1) 

Where,    = Degree Centrality 

p = paths 

n = nodes 

4. 4.In-degree and Out-degree: The amount of edges that come into a vertex is referred to as its in-degree. 

Deg + (v) are the symbol for it.  
5. The out-degree of a vertex, on the other hand, refers to the number of edges that extend outward from 

the vertex. It's indicated with the letter deg- (v). 
6. Betweenness centrality: Betweenness centrality is a metric for how frequently a node acts as a link 

between other nodes. Freeman (1979) defined betweenness as "the average difference between the 

centrality of the most central point   ( 
 ) and the centrality of all other points 
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Where,    = Betweenness Centrality 

 p = paths 

 n = nodes 

7. Closeness centrality: Closeness centrality determines which node has the shortest distance between it 

and all other nodes. 

     
∑ [  ( 

 )    (  )]
 
   

(        )(   )
------------------------ (3) 

Where, C_C = Closeness Centrality 

 p = paths 

 n = nodes 

8. Network Cohesion: The measure of connectivity and togetherness among components inside a network 

is referred to as network cohesion in social network analysis. Cohesion is a metric that determines the 

degree of intra-dependability among module members. The better the programme design, the higher the 

position. 
9. Network Density: The fraction of ties that are connected out of all possible ties is known as network 

density. The higher the density, the more connected the network is. 
10. The network graph was created using the UCINET software. 

There are some factors which influence the awareness in respect of equity shares are 

tabulated in Table 2: 

Table 2 

FACTORS AFFECTING AWARENESS TOWARDS EQUITY INVESTMENT 

S. 

No. 

Factors affecting 

awareness in equity 

shares 

Citations 

1 Intent to invest (II) Kavitha (2015) 

2 Ability to invest (AI) Kavitha (2015) 

3 
Incentive of asset 

suppliers (IAS) 
Guiso & Jappelli (2005) 

4 Education (E) 

Guiso & Jappelli (2005); Chen et al. (2019); Maruthu & Benjamin (2010); Shobana 

& Jayalakshmi (2010); Banumathy (2016); Bhushan & Medury (2013); Lusardi & 

Mitchell (2011) 

5 Wealth (W) 
Monticone (2010); Behrman et al. (2010); Jappelli and Padula (2011); Hastings & 

Mitchell (2020) 

6 Age (A) 

Maruthu & Benjamin (2010); Agarwal et al. (2009); Shobana & Jayalakshmi 

(2010); OECD/INFE (2013); Lusardi & Mitchell (2011), Finke et al. (2017); 

Banumathy (2016) 

7 Gender (G) 

Chen & Volpe (2002); Barber & Odean (2001); OECD/INFE (2013); Lusardi & 

Mitchell (2011); Bucher-Koenen & Lusardi (2011); Fonseca et al. (2012); 

Banumathy (2016); Bhushan & Medury (2013) 

8 Occupation (O) 
Maruthu & Benjamin (2010); Shobana & Jayalakshmi (2010); Bhushan & Medury 

(2013) 

9 Income (I) Guiso & Jappelli (2005); Bhushan & Medury (2013) 
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10 Trust (T) Malmendier & Shanthikumar (2007) 

Data collection 

The Delphi technique is used to list the factors impacting equity investment awareness. It's a 

type of structured communication that relies on a group of experts' perspectives Dalkey & Helmer 

(1963). Figure 2 illustrates the Delphi approach in action Figure 2. 

 

 

 

 

 

 

 

 

 

 

 

FIGURE 2 

PROCESS FLOW OF DELPHI TECHNIQUE 

It is presumptively true that the validity of group judgement is greater than that of individual 

judgement Kajol et al. (2020a); Kajol et al (2020b); Singh et al. (2021). Hallowell & Gambatese 

(2010) found that doing Delphi research requires at least eight experts, but Alizadeh et al. (2020) 

focused on the experts' expertise rather than the panel's size. Thus, nine experts from academia and 

industry, all with excellent expertise and experience, were invited to join the Delphi panel in this 

study to identify the identified elements affecting retail stock investors' awareness. Appendix 1 has 

information on the experts. A questionnaire was created to describe the study's goal and the 

significance of the parameters observed. Appendix 2 contains a copy of the questionnaire. 

The factors were arranged in row and column forms, as shown in table 2, and the experts had 

to insert "1" in the relevant cell if there was a relationship between them, otherwise "0." The data 

was processed for further examination once each expert's responses were collected. The dependent-

independent relationship between the components was evaluated throughout the analysis of the 

available data based on the majority of replies. For example, if 5 out of 9 experts agree there is a 

relationship between two elements and write "1" in the relevant cell, the relationship is shown to be 

"1" in the final matrix. The factor matrices were first created in an Excel sheet and then transferred 

to the SNA analysis software, UCINET. By behaviour and colouring the nodes, social network 

diagrams were created using text and excel files Table 3. 

Table 3 

EXPERT OPINION DATA MATRIX ILLUSTRATING RELATIONSHIP BETWEEN 

FACTORS (1 SIGNALS' RELATIONSHIP'; 0 DENOTES 'NO RELATIONSHIP') 

 II AI IAS E W A G O I T 

II 0 0 0 0 0 0 0 0 0 1 

IA 1 0 0 1 1 0 0 0 1 1 

IAS 1 0 0 0 0 0 0 0 0 1 

E 1 1 0 0 1 0 0 1 1 1 
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W 1 1 0 0 0 0 0 1 1 1 

A 1 0 0 1 0 0 0 0 0 0 

G 0 0 0 0 0 0 0 0 0 0 

O 1 1 0 0 1 0 0 0 1 1 

I 1 1 0 0 0 0 0 1 0 0 

T 1 1 0 0 0 0 0 0 0 0 

ANALYSIS 

The current study identifies ten factors, which are shown in the network diagram as blue 

colour square shape nodes. Figure 3 shows a network diagram of degree centrality obtained with the 

UCINET software Figure 3. 

 

 

 

 

 

 

FIGURE 3 

DEGREE CENTRALITY OF THE FACTORS INFLUENCING INVESTORS’ 

AWARENESS 

Influencing factors are represented in the network diagram by square-shaped nodes of 

varying sizes. The size of the nodes represents their influence. Small Square is used to represent 

all small nodes in the network, such as age (A), education, and so on. This is because these 

elements have the fewest relationships with other factors in the network. The larger square implies 

that these components have the most out-degree relations in the network, such as trust (T), wealth 

(W), and so on. The relationship between the nodes is represented by the links between them. The 

strongly impacting aspects are represented in the diagram's centre section. The highly affecting 

factors are those that have the most direct or indirect impact on the other factors. 

The data matrix's visual representation is made up of 31 ties, with a compactness value of 

0.465. Density and cohesiveness are two network measurements that are commonly used to define 

the features of a whole network. The current data set's network density is 0.344, which means the 

network only contains 34.4 per cent of all possible ties. The average distance between nodes is 

calculated as 1.643 walks. 

The study employed the approach of ranking the elements worth more attention among them 

by adding two indicators out-degree and in-degree in order to prioritise the most impacting factor. 

Table 2 shows the in-degree and out-degree of the influencing factors. The in-degree centrality of 

a node or a factor relates to the number of ties it receives, whereas the out-degree centrality refers 

to the number of ties it sends. From two separate perspectives, these two indicators indicated the 

qualities and affects of the influencing element Table 4. 
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Table 4 

DEGREE OF CENTRALITY OF FACTORS INFLUENCING EQUITY INVESTMENT AWARENESS 

Factors out-degree Factors in-degree 

E 6 II 8 

W 5 T 6 

AI 5 AI 5 

O 5 I 4 

I 3 W 3 

T 2 O 3 

A 2 E 2 

IAS 2 A 0 

II 1 G 0 

G 0 IAS 0 

The out-degree and in-degree centrality scores were separated into three portions in order to 

categorise the extent of the link between the elements. Out-degree has the greatest value of 6 and 

the lowest value of 0. Since our goal was to determine three levels of out-degree, the difference 

between highest and lowest, i.e. 6, was divided by three, yielding 2. As a result, the out-degree 

value's first class interval was 0 (smallest value) to 2 (0+2), i.e., 0-2. Similarly, by adding 2 to the 

previous upper limit the next higher value, the next higher range was obtained. Singh & 

Bhattacharjee (2019); Choudhury & Singh (2015); Singh & Bhowal (2009) have constructed 

interpretation table using the similar methodology. As a result, the interpretation table 5 was 

created Table 5. 

Table 5 

INTERPRETATION OF OUT-DEGREE VALUES 

Range of out-degree values Interpretation 

0–2 Least influential factors 

2 – 4 Moderately influential factors 

4 – 6 Highly influential factors 

On the basis of table 5, it can be interpreted that education (E), wealth (W), ability to invest 

(AI), occupation (O) are highly influencing the other factors of awareness. Income (I), trusts (T), 

age (A), incentive to asset supplier (IAS) are moderately influencing the other factors of 

awareness. Rest of the factors have low impact on influencing other factors of the awareness. 

An interpretation table 6 was prepared using the methodology adopted similar to table 5. 

The in-degree centrality score had the maximum value of 8 and the lowest value of 0. The 

difference between the highest and lowest was divided by three to determine their impact at three 

levels, yielding 2.67. As explained in table 5, similar interpretation table 6 was prepared Table 6. 

Table 6 

INTERPRETATION OF IN-DEGREE VALUES 

Range of in-degree values Interpretation 

0 – 2.67 Least influenced factors 

2.67- 5.33 Moderately influenced factors 

5.33 – 8 Highly influenced factors 

On the basis of table 6, it can be interpreted that intent to invest (II), trust (T) are highly 

influencing factors. Whereas, ability to invest (AI), income (I), wealth (W), occupation (O) are 

moderately influencing factors and rest of the factors are least influencing. 
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Degree centrality only considers a node's direct relationships to other nodes, not its indirect 

ties to all other nodes Singh et al. (2021). By focusing on the distance between each node and all 

others, closeness centrality techniques stress the distance between an actor and all others in the 

network Table 7. 

Table 7 

CLOSENESS CENTRALITY OF FACTORS INFLUENCING 

AWARENESS ABOUT EQUITY INVESTMENT 

Factors out-close Factors in-close 

A 28.125 II 50.000 

E 25.000 T 45.000 

AI 24.324 AI 42.857 

W 24.324 I 37.500 

O 24.324 W 36.000 

IAS 24.324 E 34.615 

I 23.077 O 32.143 

T 21.951 A 10.000 

II 19.565 G 10.000 

G 10.000 IAS 10.000 

The rate at which data is transported from one node to the next is seen in Table 7. Out-close 

and in-close centrality scores were separated into three portions to categorise the extent of the link 

among the elements. As explained for table 5 and table 6, an interpretation table was prepared to 

interpret out-closeness centrality. The highest value of out-closeness centrality was 28.125 and the 

lowest value was 10.000 Rogers et al. (2013). This was distributed in three levels to identify three 

levels of out-closeness centrality using the similar methodology as done in table 5. As a result, the 

table 8 of interpretation was created Table 8. 

Table 8 

INTERPRETATION OF OUT-CLOSE VALUES 

Range of out-close values Interpretation 

10.000 – 16.042 Low flow of information  

16.042 – 22.084 Moderate flow of information 

22.084 – 28.125 High flow of information 

On the basis of table 8, it can be interpreted that gender (G) has least flow of information to 

the other factors of awareness. Trust (T) and Intent of Invest (II) have moderate flow of 

information to the other factors of awareness. Rest of the factors have high flow of information to 

the other factors of the awareness Gamage & Sewwandi (2015). 

Similarly, the measures of in-close centrality were divided into three groups. The in-close 

centrality measure had a maximum value of 50 and a minimum value of 10. To determine their 

impact at three levels, the difference between the highest and lowest was divided by three, 

yielding 13.333. As a result, the first class interval of in-degree value was 10.333 (10+13.333) to 

23.333 (10+13.333). Similarly, by adding 13.333 to the next higher value, the next higher range 

was found. As a result, the interpretation table 9 was created Table 9. 

Table 9 

INTERPRETATION OF IN-CLOSE VALUES 

Range of in-degree values Interpretation 

10 –23.333 Low flow of information 
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23.333 – 36.333 Moderate flow of information 

36.333 – 50 High flow of information 

On the basis of table 9, it can be concluded that age (A), gender (G), and incentive to asset 

supplier (IAS) have minimal information flow from other factors. The flow of information from 

other factors is high for income (I), ability to invest (AI), trust (T), and intent to invest (II), and 

moderate for the rest of the factors Jappelli & Padula (2013). 

The number of shortest pathways travelling through a node is measured by betweenness 

centrality Umadevi (2013). The indicators of betweenness centrality describe how well a factor or 

an interrelation may regulate the affects that flow through it. As an intermediary factor, it is used 

to rank the elements according to their degree of control Table 10. 

Table 10 

BETWEENNESS CENTRALITY OF FACTORS INFLUENCING AWARENESS ABOUT EQUITY 

INVESTMENT 

Factors Betweenness Centrality 

AI 15.833 

T 10.000 

E 5.833 

I 1.833 

W 1.833 

II 0.833 

O 0.833 

A 0 

G 0 

IAS 0 

The betweenness centrality of components is shown in Table 10. The criteria were ordered 

based on the value of betweenness centrality. The ability to invest has the largest network 

betweenness centrality, which indicates it can regulate the impact of the greatest number of 

influencing elements. On the basis of the betweenness centrality score, the study attempted to 

divide the elements into three levels of influence. The highest measure of betweenness centrality 

was 15.833, while the lowest was 0. To calculate the three levels of betweenness centrality, the 

difference between the greatest and lowest values of betweenness centrality was divided by three, 

yielding 5.277. Similar to the methodology explained in table 5, interpretation table 11 was 

formed to interpret the values of betweenness centrality Table 11. 

Table 11 

INTERPRETATION OF BETWEENNESS CENTRALITY VALUES 

Range of betweenness centrality Interpretation 

0 – 5.278 Least influential factors 

5.278 – 10.556 Moderately influential factors 

10.556 – 15.833 Highly influential factors 

Table 11 shows that the ability to invest (AI) is the only highly important component, and it 

has the potential to influence the impact of the greatest number of influencing factors. The 

moderately influencing elements are trust (T) and education (E), whereas the remaining seven 

components are categorised as least influential factors that can control the impact of a small 

number of influential factors. 

DISCUSSION 
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Ability to invest was found to be a significant influencing factor in the social network as it 

has highest betweenness centrality (15.833). It has high in-degree (5) and high out-degree (5), 

indicating that it gets heavily influenced by other factors, while simultaneously having a strong 

influence on the other factors. The high in-close (42.857) and out close (24.324) denotes high 

inflow and outflow of information from other factors. Investors’ ability to invest in equity market 

depends on investors’ supportive income Azhar et al. (2017); Wang (2011). In SNA, trust and 

education are major factors with moderate betweenness centralities of 10.000 and 5.833, 

respectively. The in-degree of trust is 6 and the in-close is 45, which is higher than the out-degree 

of trust which is 2 and the out- close is 21.951. It means that an investor's faith in the equities 

market has a proclivity for obtaining more information from other components in the network, and 

hence is influenced by them. Qureshi et al. (2014) found that the investors who are well-versed in 

the stock market and have a higher level of financial awareness are more likely to trust market 

activities, which influences their decision to invest or not. Education has more out-degree (6) than 

in-degree (2), and in-close (34.614) is greater than out-closes (25) according to the analysis, 

implying that education can impact other network elements and the flow of information from 

those factors is considerable. To raise their level of awareness, investors require investment 

education options through television, the internet, newspapers, and professional publications 

Kumar & Arora (2013). Investors who are well-informed can make better investing decisions than 

those who are not Kumar & Arora (2013). 

IMPLICATION 

This study contributes to the pre-existing body of knowledge in the discipline of investor 

awareness by looking into the factors affecting awareness and interrelationship between the 

factors. The results have a number of managerial, policy and theoretical implications. 

Managerial Implications 

The marketers should frame their policy with respect to spreading awareness about equity 

investment by keeping in mind the ability of the investors to invest, since it is the most 

influencing factor in this respect. Financial awareness has direct impact on the wealth of the 

investors which consequently affect their ability to invest Van Rooij et al. (2012). Separate 

policies should be framed to spread awareness for the rich investors. The investors with higher 

ability to invest adopt a strategy which is expected to provide higher return whereas the investors 

with lower ability to invest generally concerned about the safety of their capital Tekçe et al. 

(2016). The managers should focus on building trust in the minds of investors and with increase in 

awareness, trust will built up Balloch et al. (2015); Chen et al. (2019). Investors who are well-

informed about the stock market and have a high level of financial understanding are more 

inclined to trust market activity, which influences their decision to invest or not to invest Qureshi 

et al. (2014). Effective use of social media can help the companies in building trust Huang et al. 

(2019). Education of investors has an influence on their awareness about equity investment and 

therefore, the companies should design their awareness campaign considering the education of the 

investors Singh & Bhowal (2010). Katarachia et al., (2014) stated that financial literacy should be 

improved when it comes to investment. For lesser educated people, it should be designed so that 

they can understand it easily Singh & Bhowal (2012) Katarachia & Konstantinidis (2014). 

Policy Implications 
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Ability to invest is considerably linked with the degree of awareness among the investors 

Kavitha (2015). More ability to invest will lead to high degree of awareness which will increase 

the knowledge of investors and the frequency of their investment as well. According to a study by 

Sewwandi (2015), which was backed up by Shefrin & Statman (1985), the majority of individual 

investors made equities market investments based on their ability to invest. More the ability to 

invest more is the risk-taking capability and more money goes to equity market. Bordoloi et al. 

(2020) state that financial awareness strengthens the link between education and investment 

decisions. Verma (2008) and Das (2011) found that education and the level of awareness about the 

investment complexities are positively correlated. Mwesigwa et al.(2013) found that trust is a key 

factor in stock market performance and economic efficiency. Ambuehl et al. (2015) suggested 

developing educational methods that more effectively encourage people to put relevant 

information into practise while making financing decisions. Fachrudin & Fachrudin (2016) 

concluded that education has a significant influence on financial literacy. 

Singh & Bhowal, (2012) suggested creation of investor education associations at a small 

scale which will enhance the trust leading to frequent trading. Employers can arrange initiatives 

like education programs which will benefit employees by increasing their satisfaction towards 

their work as well as the organisation they are working with Singh & Bhowal (2012). Qureshi et 

al. (2014) opined that there is a need to check the stock exchange market rules with a view to 

make it more powerful. 

Academic Contributions 

The study posits a worthwhile avenue for researchers by exploring the factors affecting 

awareness about equity share investment from a different perspective, i.e., Social Network 

Analysis (SNA) which has not yet been done in any studies. At present, it is rare to see scholars 

conducting research on such topic using a different technique namely SNA. The past research has 

mostly focused on identifying factors using literature review or doing empirical examination of 

factors affecting awareness about equity investment. The study found that not all factors affecting 

equity investment awareness are equal in importance, and that there is a relationship between 

them. This study is first of its kind doing such examination. Furthermore, the same kind of study 

could also be conducted for different countries. Besides, the factors thus identified can also be 

investigated empirically. The factors affecting awareness about equity investment are identified 

through systematic literature review, however, the weighted importance of all the factors and the 

inter-relationship between the factors has been identified through SNA. Qualitative research is 

best suited for developing a theoretical understanding of the subject and quantitative research is 

best suited to empirically test the theories thus developed Volpe et al. (1996). 

LIMITATIONS OF THE STUDY AND SCOPE OF FUTURE WORK 

The Indian population has rural as well as urban people therefore; the findings could vary 

when conducted in other countries or geographical region. Secondly, this study has been 

conducted by taking into account the factors identified using review of limited literature. There 

could have been other factors also had there been review of some more literature and which could 

have a substantial impact on the findings. Third, this study is based on the opinion of limited 

number of experts. In order to generalise the findings, an empirical investigation is required by 

collecting data from large number of respondents. Lastly, the authors have used the cross-

sectional data in the study. The longitudinal study could be conducted to analyze the same 
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problem. The study has not included mediation and moderation effect of factors. Authors 

encourage aspiring researchers to analyze mediation and moderation effect of factors in the future 

research. 

CONCLUSION 

The study focuses on the factors that mutually have an impact on the investor’s awareness 

towards equity investment and ascertains most influencing factors and least influencing factors 

affecting awareness about equity investment. The study employs a thorough evaluation of relevant 

literature on financial awareness, as well as the Delphi technique for identifying components and 

the SNA technique for determining the link between them. Degree centrality, betweenness 

centrality and closeness centrality have been used in this study to determine the impact of factors 

on the existence of awareness. It is necessary to create aware investor in order to provide a boost 

to the investment scenario in the region which in turn is expected to go a long way in uplifting the 

economy of a region Singh & Bhowal (2009). This study identifies the factors affecting the 

awareness and the inter-relationship between the factors. So, the findings can be suitably used to 

enhance the level of awareness about equity investment as explained in the previous sections. 
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