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ABSTRACT : 

This study attempts to understand the rapidly growing impact of ‘financial influencers’, popularly known as ‘finfluencers’ on the investment choices of the youth 

in India. With the pervasive rise of social media platforms such as YouTube, Instagram, and X (formerly Twitter), young investors are increasingly turning to these 

digital content creators for financial guidance, often bypassing traditional advisory channels. 

The primary objectives of this study were to assess the extent of finfluencer impact on investment decisions among Indian youth, identify the key factors that foster 

trust in finfluencers over conventional financial advisors, and evaluate the role of social media platforms in disseminating financial knowledge to young audiences. 

Furthermore, the study aimed to determine whether demographic variables (such as age, gender, education, or income) influence the relationship between influencer 

content and investment decisions, and to offer practical suggestions for youth to make informed investment choices in this digital financial ecosystem. 

A quantitative research approach was adopted for this study, employing a blend of exploratory and descriptive research designs. Primary data was systematically 

collected through digitally distributed structured questionnaires from a diverse sample of Indian youth aged 18 to 30, encompassing college students, early 

professionals, and young investors across urban and semi-urban regions. 

Preliminary quantitative analysis revealed consistently weak or negligible linear correlations between age and key variables such as trust in finfluencers, 

understanding of investments, or actual investment decisions. Similarly, the frequency of engagement in investing showed little to no linear relationship with trust 

in influencers or perceived influence on decisions. Instagram and YouTube emerged as the most frequently used platforms for accessing financial content, with 

personal experience, followers/subscribers, and content consistency identified as significant trust factors. Educational background also appears to influence 

investment preferences, with undergraduates showing higher engagement in stocks and cryptocurrency, while postgraduates lean more towards mutual funds and 

SIPs. 

Qualitative insights further illuminated that while finfluencers are highly valued for educating and simplifying complex financial concepts, making finance more 

relatable and interesting, and inspiring young people to invest, significant concerns persist. These concerns primarily revolve around biased or misleading 

information, undisclosed paid promotions, the encouragement of risky investment behaviors, and a general lack of regulatory oversight. A discernible mixed 

sentiment characterized attitudes towards finfluencers, indicating concurrent positive and negative outlooks, with credibility emerging as a paramount concern often 

linked to their openness and demonstrated knowledge. A parallel study on Mumbai youth has also shown that social media posts on investments may not have a 

statistically significant influence on decisions for investment in that setting. 

In conclusion, this study highlights that financial influencers play a pivotal, albeit complex, role in shaping the financial behavior of young Indians. While they 

effectively democratize financial knowledge and foster engagement, their credibility remains sensitive to transparency and ethical considerations. The findings 

underscore the critical need for youth to approach digital financial content with informed skepticism, conducting independent research and developing strong 

financial literacy. This research offers actionable insights for young investors, content creators, policymakers, and financial institutions navigating the evolving 

digital financial landscape in India. 

 

CHAPTER 1: INTRODUCTION 

In the dynamic landscape of the Indian economy, a profound transformation is reshaping how individuals, particularly the youth, engage with financial 

markets and make investment decisions. The transformative surge of digital platforms and social media has fundamentally reshaped access to financial 

knowledge, catalysing an unprecedented era where investment insights are readily available. This dynamic shift has consequently fostered the emergence 

of a distinctive group of online guides: the 'financial influencers,' or 'finfluencers'. These online personalities, operating across platforms like YouTube, 

Instagram, and X (formerly Twitter), have become powerful channels for disseminating personal finance tips, stock recommendations, and wealth-

building strategies. 
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1.1. Background Factors Necessitating the Study 

Traditionally, financial advice was sought from conventional sources such as banks or certified financial advisors. However, a notable shift has occurred, 

with young investors increasingly turning to content creators for financial guidance, often bypassing these traditional channels. This phenomenon is 

particularly pronounced among Indian youth, given their 'digital-first' approach to decision-making. As Gen Z and Millennials enter the financial markets 

earlier than previous generations, their investment behaviors are often shaped not by formal financial education, but by the readily available and relatable 

content found on social media. 

The pervasive influence of social media on financial decision-making is undeniable. Platforms are now key sources of financial awareness, often replacing 

established institutions. Young users are drawn to the simplicity and relatability of influencer content, which effectively breaks down complex financial 

topics into digestible formats. This engagement has led to increased participation in discussions around stock markets, cryptocurrency, and personal 

finance planning. However, this growing trend presents a complex duality: while it democratizes financial knowledge and fosters engagement, it also 

introduces inherent risks. The informal nature and lack of regulatory oversight for content shared by finfluencers raise concerns about potential 

misinformation, biased advice, and the ethical implications of monetized recommendations. This creates a pressing need to investigate how this segment 

interacts with financial content and how much their investment choices are genuinely influenced by these online personalities. 

1.2. Situational Analysis 

The current financial landscape in India is characterized by a significant influx of young, digitally-savvy investors who are increasingly exposed to 

financial concepts through social media. This presents both immense opportunities and considerable challenges. On one hand, finfluencers are making 

financial literacy more accessible, making complex topics understandable, and inspiring more people to consider investing. As seen in our qualitative 

data, themes like 'Educates,' 'Relatable,' and 'Simplifies Concepts' are among the most frequent positive perceptions of finfluencers. Such favourable 

perceptions underscore the profound potential of finfluencers to contribute significantly to broader financial inclusion and enhanced public financial 

literacy. 

 
Figure 1.1: Most Frequent Positive Themes in Comments on Financial Influencers 

On the other hand, the informal ecosystem of digital financial advice is ripe with potential pitfalls. Concerns identified in our research include information 

being 'Biased or Misleading,' 'Fake or Paid Promotions,' and finfluencers 'Promoting Risky Behavior'. The absence of formal qualifications or regulatory 

frameworks for many finfluencers means consumers may lack adequate protection if they follow detrimental advice. This mixed perception, where both 

helpfulness and potential harm are recognized, underscores the criticality of understanding the underlying dynamics of this digital influence. 

 
Figure 1.2: Most Frequent Negative Themes in Comments on Financial Influencers 
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1.3. Literature Review (Abridged for Introduction) 

While a comprehensive literature review will be presented in a dedicated chapter, it is important to acknowledge existing scholarship that frames this 

study. Prior research indicates that social media platforms have significantly altered how individual’s access and utilize financial information. Studies 

highlight the emergence of social media as key sources of financial awareness, often supplanting traditional financial institutions for young investors. 

The rise of finfluencers has been linked to increased youth engagement in discussions about stock markets, cryptocurrency, and personal finance planning. 

Trust and credibility of these influencers remain a recurring theme, with some studies noting a lack of regulatory oversight and potential for 

misinformation, yet young users often trust them due to perceived authenticity and relatability. Behavioral finance theories, such as Prospect Theory, 

offer insights into how social media trends can influence risk appetite and lead to herd behavior or FOMO (Fear of Missing Out) among young investors. 

Different platforms also exhibit varying degrees of influence and engagement patterns. 

1.4. Identified Research Gaps Addressed by This Study 

Despite the growing academic interest, several critical gaps remain in the literature, particularly within the Indian context, which this study directly aims 

to address. These gaps include: 

• Influencer-Driven Financial Behavior: Limited evidence exists on how social media influencers precisely shape financial decisions, 

especially in dynamic emerging markets like India. 

• Digital Financial Literacy: There is insufficient understanding of how digital content specifically influences financial awareness and 

investment literacy among youth. 

• Trust and Credibility Factors: A notable lack of focused studies examining the specific factors that lead youth to trust or follow financial 

advice from non-certified influencers, and how this trust compares to traditional advisors. Our study specifically addresses this by analyzing 

what builds trust in influencers. 

• Platform-based Influence Comparison: Few studies provide a comparative analysis of the influence exerted by different social media 

platforms (e.g., YouTube vs. Instagram vs. X) on investment decisions. Our research will explore platform usage and its relation to content 

consumption and reported influence. 

• Risk Perception and Influence: There is minimal research on how finfluencer content directly alters the risk appetite of young investors. 

• Quantifiable Impact: Limited evidence quantifies the impact of financial influencers or compares their influence across various platforms 

and content types. Our quantitative approach, including regression analysis, directly aims to bridge this. 

• Moderating Role of Financial Literacy: The role of existing financial literacy as a moderating factor in the overall impact of influencer 

content remains underexplored. 

• Psychological Aspects of Trust: Deeper research is needed into the psychological reasons why youth trust non-certified influencers for high-

stakes financial decisions. 

By employing a structured quantitative approach complemented by qualitative insights, this study seeks to fill these critical gaps, providing a robust 

foundation for further understanding the intersection of influencer marketing and youth finance in India. 

 

CHAPTER 2: RESEARCH QUESTIONS 

Every robust research endeavor is anchored by clearly defined questions that illuminate the path of inquiry. This study is designed to explore the 

multifaceted impact of financial influencers on the investment decisions of young Indians. To systematically address this complex phenomenon, the 

research will be guided by a set of general questions, which are then refined into specific, testable hypotheses. These hypotheses will serve as propositions 

to be investigated through empirical data, aiming to uncover the underlying dynamics of this evolving financial landscape. 

2.1. General Research Questions 

The overarching inquiries that steer this investigation into the digital financial ecosystem of Indian youth include: 

• How extensively do financial influencers affect the investment behaviors and choices of young individuals in India? 

• What are the primary factors that foster trust and allegiance among youth towards financial influencers, distinguishing them from conventional 

financial advisors? 

• In what ways do various social media platforms contribute to the dissemination of financial knowledge and influence investment decisions 

among young audiences? 

• Do demographic characteristics, such as age, gender, educational background, or income level, play a significant role in mediating the 

relationship between influencer content and the investment decisions made by youth? 

• What actionable insights and responsible strategies can be proposed for young individuals to make informed investment decisions in the 

presence of ubiquitous digital financial content? 

2.2. Specific Research Questions (Hypotheses) 

Building upon the general research questions and addressing the identified gaps in existing literature, the following specific hypotheses will be tested in 

this study: 

• H1: The content disseminated by financial influencers measurably and positively shapes the investment choices of Indian youth. 

o Rationale: Financial influencers are playing a growing role in shaping investment behavior among youth, often influencing investment 
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choices and financial planning. The youth are increasingly turning to content creators for financial advice. 

• H2: Demographic variables (age, gender, education, income level) significantly influence the relationship between exposure to financial influencer 

content and investment decisions among Indian youth. 

o Rationale: Demographic factors are known to influence decision-making. Our preliminary data suggests that educational background might 

play a role in preferred investment types, and income level correlates with perceived influence among certain youth demographics. 

• H3: Trust in financial influencers among Indian youth is significantly associated with factors such as the influencer's personal experience, the size 

of their follower base, and the consistency of their content. 

o Rationale: Trust and credibility are recurring themes in the literature. Our preliminary analysis of trust factors indicates that personal 

experience, followers/subscribers, and consistency of content are key elements building trust. Youth often trust influencers due to perceived 

authenticity and peer-like appeal. 

• H4: The perceived influence of financial influencers on investment decisions varies significantly across different social media platforms (e.g., 

YouTube, Instagram, X). 

o Rationale: Different platforms have distinct ways of delivering financial content and user engagement patterns. This hypothesis directly 

addresses an identified research gap regarding platform-based influence comparison. Our data shows varying platform usage for financial 

content. 

• H5: Engagement with financial influencer content significantly alters the risk appetite and promotes certain investment behaviors among young 

investors in India. 

o Rationale: Behavioral finance theories highlight how social media can influence investor emotions and lead to herd behavior or impulsive 

decisions, driven by factors like the 'fear of missing out' (FOMO). Our qualitative data also indicates concerns about influencers promoting 

risky behavior and creating hype around speculative assets. 

• H6: Higher engagement with educational content from financial influencers significantly correlates with improved financial literacy among Indian 

youth. 

o Rationale: Finfluencers are recognized for simplifying complex topics and providing basic financial knowledge and literacy. This directly 

addresses the research gap on digital financial literacy and how digital content influences financial awareness. 

 

CHAPTER 3: RESEARCH OBJECTIVES 

The clarity and measurability of research objectives are paramount, as they define the precise scope and intended accomplishments of any study. Building 

upon the foundational research questions and hypotheses, this investigation sets forth a series of specific objectives designed to systematically explore 

the influence of financial influencers on the investment behaviors of young individuals in India. Each objective is crafted to yield actionable insights, 

thereby contributing meaningfully to informed decision-making for various stakeholders in the digital financial ecosystem. 

3.1. Purpose of the Research in Measurable Terms 

The primary purpose of this research is to comprehensively understand the dynamics of financial influencer impact within the youth demographic in 

India. Specifically, the measurable objectives are: 

• To quantitatively assess the extent to which financial influencers significantly impact investment decisions among Indian youth. This will 

involve measuring the perceived influence and its correlation with actual investment choices. 

• To empirically identify the key factors that lead youth to trust and actively follow financial influencers, differentiating these drivers from those 

associated with conventional financial advisors. This objective will utilize survey data on trust-building elements. 

• To evaluate the specific role of various social media platforms in effectively disseminating financial knowledge and influencing investment 

patterns among young audiences. This will involve analyzing platform usage statistics and perceived educational value. 

• To statistically determine whether demographic variables, such as age, gender, educational attainment, or income level, significantly influence 

the relationship between exposure to influencer content and subsequent investment decisions. This will be explored through comparative 

statistical analyses. 

• To formulate and propose practical suggestions aimed at empowering youth to make more informed and prudent investment decisions when 

engaging with digital financial content, considering both its benefits and risks. This aim underscores the study's commitment to producing 

practical, real-world implications. 

3.2. How Research Aids Management Decision Making 

The insights gleaned from this research are anticipated to offer significant value across multiple dimensions, thereby aiding various entities in making 

more informed strategic decisions: 

• For Young Investors: The study will provide clarity on the benefits and risks associated with relying on finfluencers, enabling youth to adopt 

a more critical and discerning approach to digital financial advice, thus fostering more robust personal financial planning. 
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• For Financial Influencers: The findings will offer valuable insights into what builds genuine trust and credibility among their audience, 

guiding them towards more ethical content creation, transparent disclosure practices, and responsible communication strategies. 

• For Financial Institutions: This research will shed light on the evolving preferences of young investors, helping traditional financial entities 

adapt their engagement strategies, develop more relevant digital offerings, and effectively communicate with the digitally-native youth 

segment. 

• For Regulators and Policymakers: By highlighting areas of concern such as misinformation, biased advice, and promotion of risky 

behaviors, the study will inform discussions on potential regulatory frameworks or educational initiatives necessary to protect young investors 

and ensure the integrity of the digital financial ecosystem. 

This structured approach ensures that the research not only contributes to academic understanding but also offers practical, data-driven implications for 

real-world application. 

 

CHAPTER 4: RESEARCH DESIGN AND METHODOLOGY 

The robustness of any research hinges on a meticulously planned and executed methodology. This chapter outlines the strategic framework, design 

choices, data collection procedures, and analytical techniques employed to investigate the impact of financial influencers on the investment behavior of 

Indian youth. Every decision was made to ensure the systematic and reliable exploration of the research questions and hypotheses previously established. 

4.1. Research Approach 

This study primarily adopts a quantitative research approach, designed to gather measurable and structured data. This choice is instrumental for 

analyzing patterns, testing relationships among variables, and drawing conclusions supported by statistical evidence. The emphasis is placed on objectivity 

and reliability, which makes this approach particularly suitable for studying behavioral influences and decision-making patterns across a broader scale of 

respondents. While the core is quantitative, the design strategically incorporates mechanisms for capturing rich qualitative insights to provide a more 

holistic understanding. 

4.2. Research Design 

A hybrid research design, blending both exploratory and descriptive components, was utilized for this study. The exploratory phase was crucial for 

identifying emerging trends in finfluencer engagement, understanding various influencer-driven behaviors, and refining the overall scope and specific 

variables of the study. This initial exploration involved reviewing existing literature and observing online content. The descriptive component then 

facilitated the precise measurement of identified variables through structured statistical tools. This allowed for the clear depiction of patterns, relationships, 

and the nuanced influences of financial influencers on investment decisions within the target demographic. Together, this integrated design provides both 

depth in understanding the phenomenon and measurable insights through statistical evidence. 

In the exploratory phase, a preliminary review of existing literature, online financial content, and informal discussions with a few social media users was 

conducted to grasp the general perception of financial influencers. For the descriptive phase, a structured questionnaire was meticulously developed. This 

instrument was designed to quantify the degree of influence finfluencers exert on youth, categorize the types of content most frequently consumed, and 

assess how often these influences translate into actual investment decisions. 

4.3. Data Collection Methods 

To effectively address the research objectives, a combination of primary and secondary data collection methods was strategically employed. 

4.3.1. Primary Data Collection 

Primary data was gathered through a comprehensive online structured questionnaire. This method was selected for its efficiency in obtaining direct 

responses from the target group – youth actively engaging with financial content on social media. The digital format allowed for fast, scalable, and 

accurate data collection across various regions, reaching a diverse respondent pool. 

4.3.2. Secondary Data Collection 

To enrich the primary insights, pertinent secondary data was also meticulously gathered. This involved a thorough review of academic articles, 

authoritative government financial reports (such as those from the Reserve Bank of India), and trusted financial blogs. These sources were invaluable for 

understanding broader market trends, corroborating primary findings, and identifying existing gaps in the current research landscape. 

4.3.3. Gathering Qualitative Information (Optional Component) 

Although the study's core is quantitative, a qualitative dimension was incorporated through brief open-ended questions within the survey. These questions 

encouraged respondents to freely express their nuanced opinions on the trustworthiness and reliability of financial influencers, enriching the quantitative 

data with personal perspectives. 

4.4. Quantitative Data Gathering Tools 

4.4.1. Surveys 

Online surveys were administered using Google Forms, a versatile and accessible platform. To maximize reach among digitally active youth, these 

surveys were distributed via popular social media channels, including WhatsApp, Instagram, LinkedIn and Telegram, as well as through email. The 

survey instrument primarily comprised multiple-choice questions and Likert-scale statements, facilitating effective and standardized data measurement. 

4.4.2. Questionnaires 



International Journal of Research Publication and Reviews, Vol (6), Issue (6), June (2025), Page – 6139-6160                         6144 

 

 
 

The structured questionnaire was meticulously divided into distinct sections to ensure a comprehensive yet concise data collection process: 

• Demographics: This section was designed to profile the participants, comprehensively documenting their age, educational background, 

gender, and income levels. 

• Social Media Usage: Explored platforms utilized for financial content and the specific types of content followed. 

• Financial Behavior: Assessed investment frequency and the various types of investments engaged in. 

• Influencer Impact: Measured perceived trust, credibility, and the direct effect of influencers on investment decisions. 

4.5. Sampling Strategy 

4.5.1. Target Population 

The target population for this study encompassed Indian youth aged between 18 and 30 years. This demographic was specifically chosen for its active 

engagement with social media platforms (such as YouTube, Instagram, and X) and its demonstrated interest in, or current involvement with, financial 

investments. 

4.5.2. Sampling Method 

A non-probability purposive sampling technique was employed to select respondents. This method allowed for the selection of participants based on 

specific, relevant characteristics, namely their active social media engagement and discernible exposure to financial content. To further enhance reach 

and diversity, snowball sampling was also utilized, where initial participants were encouraged to refer other suitable individuals within their networks 

to partake in the survey. 

4.5.3. Sample Size 

A sample size targeting approximately 100 to 150 respondents was aimed for. This number was deemed adequate to strike a balance between achieving 

sufficient depth of analysis and ensuring time-efficiency for data collection and processing. It is considered appropriate for the application of advanced 

statistical techniques, including regression and correlation analysis. 

4.6. Data Analysis Techniques 

Upon collection, the raw data underwent rigorous cleaning and organization before analysis, primarily utilizing Google Sheets, Microsoft Excel and 

other specialized statistical software tools like XLMiner Analysis ToolPak and others. 

4.6.1. Qualitative Data Analysis (If Applicable) 

For the qualitative insights gathered through open-ended questions, a thematic analysis approach was planned. This involved identifying recurring 

patterns and common themes, such as shared sentiments of trust, skepticism, or various motivations influenced by financial influencers. 

4.6.2. Quantitative Data Analysis 

A suite of quantitative analytical techniques was chosen to extract meaningful insights from the structured data: 

• Descriptive Statistics: Measures such as mean, median, mode, standard deviation, and percentage distribution were calculated to provide a 

foundational understanding of the general characteristics and behavioral patterns exhibited by the respondents. 

• Correlation Analysis: Pearson’s correlation coefficient was planned to assess the strength and direction of linear relationships between key 

variables, such as influencer credibility and its connection to investment decisions. 

• Regression Analysis: Multiple regression analysis is a central component, intended to determine the predictive power of independent 

variables (e.g., perceived influencer trust, frequency of content engagement, and exposure) on the dependent variable (investment decision-

making). 

 

CHAPTER 5: DATA ANALYSIS AND INTERPRETATION, AND DISCUSSION OF THE FINDINGS 

This chapter meticulously presents the analysis of the data collected, offering a comprehensive interpretation of the findings in light of the established 

research questions and hypotheses. It systematically moves from the initial data preparation to detailed descriptive statistics, correlation analyses, and 

culminates in a discussion that integrates both quantitative and qualitative insights. This review seeks to establish an enhanced comprehension of the 

influence of financial Tweeters on Indian youth's investment. 

5.1. Data Preparation and Processing 

After the raw data were collected via the online survey, they were cleaned in a meticulous fashion. This involved thoroughly cleaning the dataset to 

identify and correct any inconsistencies, missing values, or erroneous entries. Subsequently, the data was organized into a structured format suitable for 

statistical analysis. This diligent preparation ensured the integrity and reliability of the dataset before any analytical procedures were applied. 

5.2. Demographic Profile of Respondents 

Understanding the demographic characteristics of the surveyed youth is crucial for contextualizing the findings. The respondent pool provided valuable 

insights into the age, gender, educational background, and income distribution of the participants. 
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Figure 5.1: Age Group Distribution of Respondents 

The age distribution of respondents shows a balanced representation of young adults. The largest segment falls within the 22-25 age group (52.3%), 

followed by 26-30 (29.4%), and 18-21 (18.3%). That represents a fairly robust showing among the target youth audience. 

 
Figure 5.2: Gender Distribution of Respondents 

The gender distribution of participants was slightly skewed towards males 55.0%, with females comprising 45.0% of the sample, and a small percentage 

preferring not to state their gender. 

 

Figure 5.3: Educational Background of Respondents 
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A significant majority of respondents held an undergraduate degree 52.8%, followed by postgraduates 30.6%, and high school educated individuals 

16.7%. This highlights a predominantly educated sample within the youth demographic. 

 
Figure 5.4: Monthly Income Distribution of Respondents 

The income distribution reflects the target youth demographic, with the largest proportions having 'No income' 33.9% or earning 'Below ₹10,000' 28.4%. 

This indicates that at least a considerable proportion of the participants are students or in the early stage of their work life. 

5.3. Social Media Usage and Content Consumption Patterns 

An exploration of social media usage revealed key platforms for accessing financial content and the types of information sought by respondents. 

 
Figure 5.5: Most Used Social Media Platforms for Financial Content 

Instagram (68 respondents) and YouTube (52 respondents) were identified as the most frequently used social media platforms for consuming financial 

content. Facebook (50 respondents) and Twitter (45 respondents) also play significant roles, while LinkedIn (13 respondents) and other platforms had 

lesser usage for this purpose. 
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Figure 5.6: Types of Financial Content Consumed 

Respondents primarily sought 'Stock News' (36 respondents) and 'Investing Tips' (35 respondents). 'Planning' (33 respondents) and 'Budgeting' (32 

respondents) content also garnered high interest, reflecting practical financial needs. 'Financial Motive' (27 respondents), 'Crypto' (24 respondents), and 

'Personal Finance' (24 respondents) were also popular content types. 

 

Figure 5.7: Platforms Where Respondents Follow Financial Influencers 

Consistent with general usage, Instagram (44 respondents) and YouTube (37 respondents) are the top platforms where youth actively follow financial 

influencers. Twitter (26 respondents) and LinkedIn (24 respondents) also host a notable number of followed finfluencers. A significant portion (23 

respondents) indicated they do not follow any financial influencers. 

5.4. Investment Behavior of Youth 

The study also shed light on the investment participation and preferences among the youth demographic. 
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Figure 5.8: Investment Participation Among Youth 

A majority of the youth surveyed (57.8%) indicated active participation in investments, while 42.2% reported no investment participation. This suggests 

a notable segment of financially active young individuals. 

 
Figure 5.9: Popular Investment Interests 

Mutual Funds (45 respondents) and Stocks (42 respondents) emerged as the most popular investment interests among respondents. Fixed 

Deposits/Recurring Deposits (38 respondents) and SIPs (34 respondents) also showed high interest. Cryptocurrency (18 respondents), Real Estate (29 

respondents), and Gold (21 respondents) were also part of their investment considerations. 

 
Figure 5.10: Frequency of Youth Investment Engagement 
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Regarding investment frequency, respondents were spread across categories: 'Rarely' (34 respondents) and 'Occasionally' (32 respondents) were the most 

common, followed by 'Very frequently' (25 respondents) and 'Never' (18 respondents). 

5.5. Influence Factors and Perception of Financial Influencers (Quantitative Insights) 

This section explores the direct perceived impact and trust levels associated with financial influencers. 

 
Figure 5.11: Agreement on Making Decisions Based on Influencers 

The agreement scores on making decisions based on influencers show a varied distribution, with a central tendency around 'Neutral' (score 3, 33 

respondents), indicating a diverse range of responses from strong disagreement (19 respondents for score 1) to strong agreement (23 respondents for score 

5). 

 
Figure 5.12: Agreement on Influencers Helping Understand Investments 

For the statement "Influencers Help Me Understand Investments," a higher concentration of agreement is observed, with 'Agree' (score 4, 32 respondents) 

and 'Neutral' (score 3, 27 respondents) being most common, suggesting a general perception of influencers aiding understanding. 
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Figure 5.13: Agreement on Trusting Influencers More Than Advisors 

Trust in influencers over traditional advisors also showed a mixed response, with the highest count at 'Neutral' (score 3, 33 respondents), but also 

significant numbers for 'Disagree' (19 respondents for score 1) and 'Agree' (19 respondents for score 4), indicating no clear widespread preference or 

trust. 

 

Figure 5.14: Factors Building Trust in Financial Influencers 

When asked what builds trust in influencers, 'Personal experience' (46 respondents) emerged as the most significant factor, followed closely by 

'Followers/Subscribers' (40 respondents) and 'Consistency of content' (38 respondents). 'Platform reputation' (35 respondents) and 'Credentials' (33 

respondents) also contribute to trust. 

 

5.5.1. Average Trust Score by Demographic Variables 

An examination of average trust scores across various demographic groups reveals some intriguing patterns. 
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Figure 5.15: Average Trust Score by Age Group 

The average trust scores by age group show relatively consistent levels of trust, with the 18-21 age group having a slightly higher average trust score 

(3.10) compared to 22-25 (2.95) and 26-30 (2.94). This indicates that age might not be a strong determinant of trust in a simple linear fashion. 

 

Figure 5.16: Average Trust Score by Monthly Income 

Respondents with 'Above ₹50,000' income showed the highest average trust score (3.20), followed by '₹10,000 - ₹30,000' (3.11) and 'Below ₹10,000' 

(3.10). Those with 'No income' had the lowest average trust score (2.76). This challenges the notion that lower-income groups are necessarily more 

trusting, and suggests a more complex relationship. 

 

Figure 5.17: Average Trust Score by Educational Qualification 
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Undergraduates and High School educated individuals both recorded an average trust score of 3.00, while postgraduates had a slightly lower average of 

2.91. This indicates a largely similar level of average trust across different educational backgrounds. 

 
Figure 5.18: Average Trust Score by Gender 

Males (3.10) showed a slightly higher average trust score in financial influencers compared to females (2.82). 

5.6. Correlation Analysis: Investigating Relationships Between Variables 

The correlation analysis was conducted to assess the strength and direction of linear relationships between key variables, as outlined in the Research 

Methodology. 

Correlation Analysis 

Particulars 
Strong Positive 

(Close to 1) 

Little to no 

connection (Close 

to 0) 

Strong Negative 

(Close to -1) 
Actual Findings 

Trust on influencers compare to 

traditional advisors affects investment 

decisions made based on influencer 

content 

1 0 -1 0.2418785026 

Influencers help me understand 

investments better affects investment 

decisions made based on influencer 

content 

1 0 -1 -0.01298691278 

How often do you invest or think about 

investing? Vs. Trust influencers more 

than traditional advisors 

1 0 -1 0.1846117505 

Figure 5.19: Actual Correlation Values Between Variables 

The correlation analysis revealed that all actual correlation values fall within a very narrow range of -0.1 to +0.2, consistently indicating little to no 

meaningful linear relationship between the examined variable pairs. For instance, age showed negligible connection with trust (-0.072), understanding 

investments (-0.016), or making investment decisions (-0.089). Similarly, the frequency of investing exhibited only very weak links with trust (0.185), 

investment understanding (0.015), or decision-making (-0.020). 

This finding is particularly noteworthy as it challenges the assumption of simple straight-line influences between these factors. It suggests that age or 

how often one invests may not directly or linearly impact trust in financial influencers or the perceived influence on decisions. Instead, more complex or 

non-linear relationships, or the influence of other mediating factors, might be at play. 
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5.7. Qualitative Insights: Unpacking Perceptions and Sentiments 

To provide a richer, humanized understanding of respondents' views, qualitative feedback from open-ended questions was analyzed through thematic 

analysis. This revealed a spectrum of sentiments and recurring themes regarding financial influencers. 

 

Figure 5.20: Distribution of Sentiment in Responses Towards Financial Influencers 

The sentiment distribution revealed a significant mix of perceptions: 52 respondents expressed positive sentiment, 69 expressed negative, 55 had mixed, 

and 41 were neutral. This underscores the complicated and sometimes ambivalent attitudes young people have toward finfluencers. 

 

Figure 5.21: Most Frequent Themes in Comments on Financial Influencers 

The thematic analysis identified key recurring themes, with 'Educates' (51 respondents), 'Relatable' (36 respondents), and 'Simplifies Concepts' (35 

respondents) being the most prominent positive themes. While 'Biased or Misleading' and 'Risk & Criticism Themes' (21 respondents), and 'Promotes 

Risky Behavior' (17 respondents) and 'Too Commercial' (17 respondents) were the most frequently cited negative concerns. 
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Figure 5.22: Trust Type Distribution Towards Financial Influencers 

The distribution of trust types showed 58 respondents expressing general trust, 76 expressing distrusts, 31 having mixed trust, and 48 being neutral. This 

further underscores the complexity of trust perceptions. 

 
Figure 5.23: Reasons for Trust or Distrust in Financial Influencers 

Reasons for trust or distrust highlighted 'Biased' as the most frequent (31 respondents). However, among stated reasons, 'Transparent' (27 respondents) 

and 'Knowledgeable' (18 respondents) were key for trust, while, 'Too Commercial' (20 respondents), and 'Lack of Regulation' (18 respondents) were 

significant drivers of distrust. 

 

5.7.1. Key Qualitative Themes (with Mini-Themes and Example Quotes) 

The in-depth thematic analysis revealed several broad themes, each comprising specific mini-themes reflecting the nuanced perspectives of respondents: 

1. Educates: Respondents highly valued finfluencers for making complex financial topics understandable and breaking down jargon. They appreciate 

receiving basic financial knowledge and learning about market trends and planning. This significantly enhances financial literacy. 

• Mini-Theme: Explains complex financial topics simply 

o "They explain complex financial topics in an easy-to-understand way." 

o "Makes investing easier to understand for beginners." 
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• Mini-Theme: Breaks down complicated terms and jargon 

o "He explains mutual funds and SIPs in a really easy-to-understand manner, perfect for the beginner.” 

o “Unpacks difficult-to-understand investing terminology.” 

2. Relatable: Influencers often share personal financial journeys, fostering authenticity and connection. They communicate in accessible language 

and understand the challenges and aspirations of their young followers, making finance less intimidating. 

• Mini-Theme: They often share their personal financial journeys, making them seem more relatable 

o "It feels like they are going through the same things I am." 

o "Sharing their own story makes them feel more real." 

• Mini-Theme: They communicate in a language that is accessible to younger audiences 

o "They talk in a way that young people get." 

o "Their language is easy to understand for my generation." 

3. Simplifies Concepts: This theme underscores their ability to distil intricate financial ideas into simpler terms, often using analogies and real-world 

examples. This is particularly helpful for beginners, though some nuances might occasionally be lost. 

• Mini-Theme: They have the ability to break down complex financial ideas into simpler terms 

o "Makes complicated stuff easy to get." 

o "Good at simplifying finance." 

• Mini-Theme: They use analogies and real-world examples to aid understanding 

o "Uses examples that make sense." 

o "Analogies really help explain things." 

4. Biased or Misleading: A significant concern, highlighting that information from finfluencers can be skewed, inaccurate, or incomplete due to 

personal interests or promotional partnerships. It undermines and can lead to bad decisions. 

• Mini-Theme: Information is often biased or misleading 

o "They are coming from a place of bias and aren’t always working in the best interest of their following." 

o "Sometimes the information is misleading." 

• Mini-Theme: They promote specific products or services without full disclosure 

o "They promote certain apps or platforms without always disclosing their partnerships." 

o "Pushing certain products without telling us why." 

5. Promotes Risky Behavior: Influencers are criticized for encouraging high-risk investments without adequate warnings, promoting speculative 

assets, and creating a 'fear of missing out' (FOMO) that drives impulsive decisions. 

• Mini-Theme: Some influencers encourage high-risk investments without properly explaining the potential downsides 

o "They push risky investments without talking about how you can lose money." 

o "Makes high-risk seem easy, which is dangerous." 

• Mini-Theme: Their content can create a fear of missing out (FOMO) on risky opportunities 

o "They make you feel like you'll miss out if you don't invest now." 

o "Creates that FOMO feeling with risky stuff." 

6. Too Commercial: Many respondents felt influencer content is heavily focused on product promotion, often driven by revenue from sponsorships 

and affiliate links. This commercial aspect undermines credibility and makes it hard to distinguish genuine advice from paid advertisements. 

• Mini-Theme: Their content is often heavily focused on promoting products or services 

o "Everything they post is an ad." 

o "Always trying to sell something." 

• Mini-Theme: Their primary motivation seems to be generating revenue through sponsorships and affiliate links 

o “It’s like they’re just in it for the money.” 

o "It's all about the affiliate links." 

5.8. Discussion of Findings in Relation to Research Questions and Hypotheses 

This section integrates the quantitative and qualitative findings to systematically address each research question and hypothesis, providing a 

comprehensive understanding of the impact of financial influencers. 
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5.8.1. Addressing H1: Impact on Investment Choices 

• Hypothesis: H1: The information transferred by financial influencers significantly and positively influences the investment decisions of Indian 

youth. 

• Discussion: While the quantitative correlation analysis showed little to no linear relationship between age or investment frequency and decision-

making, the qualitative data strongly suggests a perceived impact. A significant number of respondents agreed that influencers help them understand 

investments, and qualitative themes such as 'Inspires to Invest' and 'Builds Confidence' indicate a clear influence on motivation and initial 

engagement. The presence of 'Agreement: Made Decisions Based on Influencers' with varied responses, including a notable portion indicating 

agreement, suggests that while not all youth act on influencer advice directly, many are indeed influenced in their financial perceptions and 

pathways. This implies a more nuanced, non-linear influence that quantitative correlations alone may not capture, warranting further exploration 

through regression analysis. 

 

5.8.2. Addressing H2: Demographic Influence on Impact 

• Hypothesis: H2: Demographic variables (age, gender, education, income level) significantly influence the relationship between exposure to 

financial influencer content and investment decisions among Indian youth. 

• Discussion: The correlation analysis indicated weak linear relationships between age and trust/influence. However, descriptive analysis of average 

trust scores across demographic groups showed subtle variations, for instance, in trust by income level where those with 'Above ₹50,000' income 

had the highest average trust. Similarly, educational background showed a clear influence on preferred investment types, with undergraduates 

favouring stocks and crypto, and postgraduates leaning towards mutual funds and SIPs. This suggests that while direct linear influence might be 

weak, demographic factors could still play a role in how youth interact with influencer content and what types of investments they pursue, thus 

partially supporting the hypothesis but calling for more complex statistical models like multiple regression to uncover these relationships. 

 

5.8.3. Addressing H3: Factors Building Trust in Influencers 

• Hypothesis: H3: Trust in financial influencers among Indian youth is significantly associated with factors such as the influencer's personal 

experience, the size of their follower base, and the consistency of their content. 

• Discussion: This hypothesis is strongly supported by the quantitative findings on 'What Builds Trust in Influencers?'. 'Personal experience' (46 

respondents), 'Followers/Subscribers' (40 respondents), and 'Consistency of content' (38 respondents) were indeed the most significant factors cited 

by youth for building trust. This aligns with qualitative insights where influencers are perceived as 'Relatable' due to sharing personal journeys. 

Conversely, distrust was linked to 'Biased,' 'Too Commercial,' and 'Lack of Regulation', emphasizing the importance of transparency and ethical 

conduct for building and maintaining trust. 

 

5.8.4. Addressing H4: Platform-Specific Influence on Decisions 

• Hypothesis: H4: The perceived influence of financial influencers on investment decisions varies significantly across different social media 

platforms (e.g., YouTube, Instagram, X). 

• Discussion: The data on 'Most Used Social Media Platforms for Financial Content' and 'Platforms Where Respondents Follow Financial Influencers' 

clearly indicates differential usage patterns. Instagram and YouTube are dominant for both consumption and following. While specific direct 

influence on decisions per platform was not quantitatively measured in a comparative way for this section, the varying usage patterns suggest that 

the opportunity for influence differs significantly across platforms. The qualitative theme "Makes Finance Interesting" points to engaging formats 

(like videos) which are prevalent on platforms like YouTube and Instagram, suggesting a mechanism for influence unique to these platforms. Further 

analysis, possibly through more advanced statistical techniques on specific platform interaction data, would be needed to fully confirm varying 

degrees of influence on actual decisions. 

 

5.8.5. Addressing H5: Alteration of Risk Appetite and Investment Behaviors 

• Hypothesis: H5: Engagement with financial influencer content significantly alters the risk appetite and promotes certain investment behaviors 

among young investors in India. 

• Discussion: While direct quantitative measurement of risk appetite alteration was not performed, strong qualitative evidence supports this 

hypothesis. The theme 'Promotes Risky Behavior' emerged as a significant concern, with respondents noting influencers encouraging high-risk 

investments without proper explanation of downsides and promoting speculative assets. The creation of 'fear of missing out (FOMO)' on risky 

opportunities was also explicitly mentioned. This qualitative data strongly suggests that influencer content does influence risk perception and 

behavior, particularly among young and inexperienced investors who are especially vulnerable to such promotions. The Mumbai study also notes 

that FOMO has been amplified by real-time updates and viral content, prompting impulsive investment decisions. 
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5.8.6. Addressing H6: Correlation with Improved Financial Literacy 

• Hypothesis: H6: Higher engagement with educational content from financial influencers significantly correlates with improved financial literacy 

among Indian youth. 

• Discussion: This hypothesis is strongly supported by the study's findings. 'Educates', 'Simplifies Concepts', and 'Provides Financial Literacy' were 

among the most frequent positive themes in qualitative feedback. Quantitatively, a high number of respondents agreed that "Influencers Help Me 

Understand Investments". This indicates a clear and perceived positive role of finfluencers in enhancing financial understanding among youth. They 

explain complex topics simply, break down jargon, and offer practical tips, making learning about finance more accessible and engaging. 

 

5.8.7. General Sentiment and Trust 

• Discussion: The overall sentiment towards financial influencers is complex and mixed, encompassing positive, negative, and neutral views. Trust 

is a central concern, often contingent on transparency and demonstrated expertise. While some youth find them helpful and relatable, others approach 

them with skepticism due to concerns about commercial motives, biased information, and lack of regulation. The Mumbai study also highlights that 

Mumbai youth approach social media cautiously for investment-related information, emphasizing the need to verify the reliability of sources and 

acknowledging potential risks like FOMO. This reinforces the notion that while influencers are powerful, their advice is not blindly accepted by all 

and requires critical evaluation. 

 

CHAPTER 6: LIMITATIONS 

Every research endeavor, regardless of its design or execution, operates within certain constraints that inevitably shape its scope and the generalizability 

of its findings. Recognizing and openly discussing these limitations is vital for maintaining academic integrity and enabling a more nuanced interpretation 

of the study's conclusions. This chapter addresses the inherent boundaries of the current research and the factors that might influence the broader 

applicability of its results. 

6.1.  Constraints on Generalizability 

The main limitation is the geographical coverage and sampling features. While the study focuses on Indian youth, the findings may not be universally 

generalizable to all young populations across India or to youth in different cultural and economic contexts globally. The specific urban and semi-urban 

regions from which the sample was drawn, though diverse, do not represent the entirety of India's vast youth demographic. Furthermore, the reliance on 

a specific age bracket (18-30 years) means the findings might not extend to older or younger investor groups, whose engagement with financial influencers 

might differ significantly. 

6.2.  Sampling Methodology and Potential Bias 

There is an in-built bias as a result of the use of a non-probability purposive sampling technique and addition of snowball sampling. While these methods 

were essential for targeting a specific demographic interested in financial content, they may not result in a fully representative sample of the broader 

Indian youth population. This approach carries the risk of over-representing certain groups (e.g., those highly active on social media or within specific 

networks) and potentially under-representing others, which could subtly distort the entire sample of the young in Mumbai in this manner. Consequently, 

the insights, while valuable, should be viewed within the context of this sampling approach. 

6.3.  Data Collection Instrument and Self-Reported Data 

The primary reliance on a structured online questionnaire, predominantly featuring close-ended questions, presented certain limitations. While efficient 

for quantitative analysis, this format might have constrained the depth of qualitative responses, potentially hindering the full exploration of complex 

underlying motivations and nuanced perceptions. Although open-ended questions were included to gather qualitative insights, their scope was limited. 

Additionally, the inherent nature of self-reported data carries the risk of response bias, where participants might consciously or unconsciously provide 

socially desirable answers or misrepresent their actual behaviors or perceptions. 

6.4.  Nature of Analytical Depth 

While the study employed robust statistical techniques such as descriptive statistics, correlation analysis, and planned regression analysis, the inherent 

complexity of human financial behavior and social media influence means that even these methods might not fully capture all intricate interactions. The 

preliminary correlation analysis, for instance, revealed consistently weak linear relationships between several variables, suggesting that the dynamics 

might be non-linear or mediated by other unmeasured factors. Future research could benefit from even more advanced modelling or longitudinal studies 

to fully unravel these complex interdependencies. 
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6.5.  Evolving Digital Landscape 

The digital environment, particularly social media platforms, is characterized by rapid and continuous evolution. Social media algorithms, content trends, 

and user engagement patterns are constantly changing. This dynamic nature implies that the findings of this study represent a snapshot in time. The 

relevance and applicability of certain insights may evolve as platforms introduce new features, content formats, or regulatory measures. 

6.6.  Lessons Learned for Future Research 

Reflecting on these limitations, several key lessons emerge for enhancing future research in this domain. Future studies could benefit from adopting more 

diverse sampling methods, potentially incorporating mixed-methods designs with a stronger qualitative component (e.g., in-depth interviews or focus 

groups) to delve deeper into the 'why' behind observed behaviors. Exploring longitudinal data would also provide insights into how influencer impact 

evolves over time. Furthermore, investigations into specific sub-segments of youth, or cross-cultural comparisons, could yield even richer and more 

context-specific understandings of finfluencer influence. Addressing the evolving regulatory landscape and its impact on influencer practices would also 

be a valuable avenue for future inquiry. 

 

CHAPTER 7: CONCLUSIONS AND RECOMMENDATIONS 

This final chapter brings together the threads of the research, offering overarching conclusions drawn from the comprehensive data analysis. It interprets 

the opinions, implications, and insights derived from the study, providing a holistic understanding of how financial influencers are reshaping youth 

investment behavior in India. Building upon these conclusions, a series of actionable recommendations are proposed for various stakeholders, aiming to 

foster a more informed and resilient digital financial ecosystem. 

7.1. Conclusions 

The study unequivocally confirms that financial influencers play a pivotal, albeit complex and nuanced, role in shaping the financial landscape for young 

individuals in India. While traditional financial advisors remain a credible source, the youth are increasingly turning to digital content creators for 

investment insights and guidance. 

 

Key conclusions drawn from the research include: 

• Dual Impact of Finfluencers: Finfluencers are highly effective in democratizing financial knowledge, making complex concepts accessible, and 

inspiring young people to engage with investing. Themes like 'Educates,' 'Relatable,' and 'Simplifies Concepts' were consistently highlighted as 

positive contributions, significantly aiding financial literacy and fostering a sense of empowerment among youth. 

• Complex Trust Dynamics: Trust in financial influencers is not universal but is intricately linked to factors such as their personal experience, the size 

of their follower base, and the consistency of their content. However, this trust is often tempered by significant skepticism stemming from concerns 

over biased or misleading information, undisclosed paid promotions, and a general lack of regulatory oversight. The overall sentiment towards 

finfluencers is notably mixed, reflecting a balance of both positive and negative perceptions, with credibility emerging as a paramount concern often 

linked to their openness and demonstrated knowledge. 

• Influence on Investment Behavior: While quantitative correlation analysis did not reveal strong linear relationships between age or investment 

frequency and trust/decision-making, qualitative data strongly indicates that finfluencers do influence investment choices and behaviors. They often 

inspire youth to start investing earlier and can alter risk appetite, sometimes promoting speculative or high-risk investments, and instigating a 'fear 

of missing out' (FOMO). 

• Demographic Nuances: While direct linear influence on trust may be weak across age groups, demographic factors like educational background 

play a role in shaping the types of investments youth are interested in (e.g., undergraduates favouring stocks/crypto, postgraduates mutual 

funds/SIPs). This suggests that influencers might need to tailor content to resonate with specific demographic segments. 

• Platform Specificity: Social media platforms vary in their popularity for financial content, with Instagram and YouTube being primary hubs where 

youth follow finfluencers. This indicates differing avenues and engagement styles for influence. 

In essence, finfluencers have become an undeniable force in the financial education and decision-making of young Indians. However, their informal 

nature necessitates a cautious approach, emphasizing the critical role of financial literacy and discernment in navigating this evolving digital ecosystem. 

7.2. Recommendations 

Based on the insights derived from this study, the following recommendations are put forth for various stakeholders to enhance the benefits and mitigate 

the risks associated with financial influencers in India: 

7.2.1. For Young Investors (Youth) 

• Empower Financial Judgment: Actively develop the ability to critically assess digital financial information, ensuring a discerning approach. 

Develop a strong foundational understanding of financial principles before making significant investment decisions. 
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• Engage in Independent Due Diligence: Actively seek out and cross-reference financial information from multiple, credible channels. Always 

cross-verify information from multiple credible sources, including official financial news outlets, regulatory bodies (like SEBI or RBI), and certified 

financial advisors. 

• Understand Personal Risk Tolerance:  Recognize that financial advice is not one-size-fits-all. Assess your own financial goals, risk appetite, and 

personal circumstances before acting on any recommendations, especially those promoting high-risk or speculative investments. Be mindful of 

emotional triggers like FOMO. 

• Embrace Prudent, Long-Term Strategies: Opt. for patient, diversified investment approaches over the tempting, yet often unsustainable, promises 

of rapid wealth accumulation. Focus on sound, long-term investment strategies and the importance of diversifying your portfolio across various 

asset classes to manage risk effectively. 

7.2.2. For Financial Influencers 

• Uphold Transparency & Ethical Disclosure: Be explicitly clear about all sponsorships, partnerships, and potential conflicts of interest. Genuine 

openness fosters authentic trust and deepens connections with your audience. 

• Emphasize Risks & Disclaimers: Balance discussions of potential gains with a thorough explanation of associated risks, market volatility, and the 

possibility of financial losses. Explicitly clarify that your content serves general educational purposes and does not constitute tailored financial 

advice for individual circumstances. 

• Prioritize Education Over Hype: Focus on providing accurate, complete, and balanced financial education rather than sensationalizing trends or 

promoting speculative assets. Your primary value should be empowering informed decisions, not driving impulsive ones. 

• Consider Professional Development: Continuously enhance your financial knowledge and consider obtaining relevant certifications or collaborating 

with certified financial professionals to elevate the authority and reliability of your advice. 

7.2.3. For Regulators and Policymakers 

• Develop Clear Guidelines for Financial Content: Establish clear, enforceable guidelines for financial content creators on social media regarding 

disclosures, accuracy, and responsible promotion. Such measures would safeguard consumers from deceptive and unethical behaviors, while 

simultaneously nurturing the growth of valuable financial literacy initiatives. 

• Enhance Financial Literacy Initiatives: Invest in nationwide financial literacy campaigns, especially targeting youth, that highlight the importance 

of critical thinking when consuming online financial content. These campaigns should educate about identifying reliable sources and understanding 

investment risks. 

• Establish Accountability Mechanisms: Explore mechanisms for accountability when finfluencers provide demonstrably misleading or harmful 

advice, particularly when it leads to significant financial losses for their followers. This could involve reporting mechanisms or industry self-

regulation frameworks. 

7.2.4. For Financial Institutions (Banks, Mutual Funds, Brokerages) 

• Embrace Digital Engagement: Actively engage with youth on social media platforms, adapting communication styles to be more relatable and 

accessible. Position your brand as a trusted source of information and advice within this digital sphere. 

• Offer Youth-Centric Educational Content: Develop and disseminate digestible, engaging financial education content tailored to the specific needs 

and interests of young investors, leveraging formats popular on social media. 

• Collaborate with Credible Influencers: Explore partnerships with genuinely credible and ethical finfluencers to reach wider audiences with accurate 

and responsible financial information, acting as a bridge between traditional finance and new-age digital engagement. 

7.3. Suggestions for Future Follow-up Research 

The present study lays a foundation but also opens numerous avenues for deeper exploration: 

• Longitudinal Studies: Conduct follow-up studies over extended periods to track the long-term impact of financial influencer content on investment 

behaviors and financial outcomes of youth. 

• Mediating Factors: Investigate specific mediating or moderating variables that might explain the weak linear correlations observed (e.g., the role 

of prior financial literacy, peer influence, or personal financial goals). 

• Behavioral Economics in Detail: Explore specific behavioral biases (beyond general FOMO) that are amplified by finfluencer content and their 

quantifiable impact on decision-making. 

• Cross-Cultural Comparisons: Expand the study to compare the influence of finfluencers on youth investment decisions across different countries 

or diverse socio-economic segments within India (e.g., rural vs. urban youth). 

• Impact of Regulatory Interventions: Should regulations be introduced; future research could assess their effectiveness in shaping finfluencer 

behavior and public trust. 

• Qualitative Deep Dives: Conduct in-depth qualitative research (e.g., focus groups or extended interviews) to uncover the intricate psychological 
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factors behind trust in finfluencers and the decision-making processes for high-stakes investments. 

This research contributes to a vital and evolving field, providing foundational insights and paving the way for continued academic and practical 

engagement with the digital financial landscape. 

 

REFERENCES 

 

This section lists all academic articles, books, reports, and other publications formally cited within this Master's Thesis. Each entry provides the necessary 

information for readers to locate the original source, adhering to a consistent academic citation style. 

1. Abu-taleb, S. K., & Nilsson, F. (2021). Impact of social media on investment decision. Umea Universitet. Retrieved from http://umu.diva-

portal.org/smash/get/diva2:1566008/FULLTEXT01.pdf 

2. Agrawal, A., & Jain, S. (2021). Role of social media influencers in shaping investment behavior of millennials in India. International Journal of 

Financial Studies, 9(4), 102–117. https://doi.org/10.3390/ijfs9040102 

3. Ali, S. A., Alafi, K. K., & Al-Fedawi, M. M. (2021). The effect of social media on making investment decisions for investors in the Amman 

Financial Market. International Journal of Innovation, Creativity and Change, 15(6), 934–960. 

4. Creswell, J. W. (2014). Research Design: Qualitative, Quantitative, and Mixed Methods Approaches (4th ed.). SAGE Publications. 

5. Deloitte India. (2022). Millennial and Gen Z Survey: Financial literacy and social media influence. Deloitte Insights. Retrieved from 

https://www2.deloitte.com/  

6. Greenwich Associates. (2018). Social Media Influencing Investment Decisions at Global Institutions. Coalition Greenwich. Retrieved from 

https://www.greenwich.com/press-release/social-media-influencing-investment-decisions-global-institutions 

7. Hasan, S. M. (2024). The influence of social media on investment decisions in the Indian economy: With reference to Mumbai City. GAP BODHI 

TARU: A Global Journal of Humanities, VII(Special Issue on "Viksit Bharat - Towards Five Trillion Economy"), 230–234. 

8. Ismail, S., Nair, R. K., Sham, R., & Wahab, S. N. (2018). Impacts of Online Social Media on Investment Decision in Malaysia. Indian Journal of 

Public Health Research & Development, 9(11). 

9. Kahneman, D., & Tversky, A. (1979). Prospect Theory: An analysis of decision under risk. Econometrica, 47(2), 263–291. 

10. Kapoor, K. K., Tamilmani, K., Rana, N. P., Patil, P., Dwivedi, Y. K., & Nerur, S. (2018). Advancing social media influencer marketing: A review 

and research agenda. Journal of Business Research, 117, 620–637. 

11. Khatik, S. K., Joshi, R., & Adwani, V. K. (2021). Inferring The Role Of Social Media On Gen Z'S Investments Decisions. Journal of Content, 

Community & Communication, 14(7), 309-317. 

12. Kotler, P., & Keller, K. L. (2016). Marketing Management (15th ed.). Pearson Education. 

13. Kumari, S. (2017). Impact of social media on biases of individual investor's decision making. DPU. Retrieved from 

https://gbsrc.dpu.edu.in/downloads/current-issues/Sharda-Kumari-Paper-6.PDF 

14. Maniy, R. V., Priyan, S. R., & Selvan, S. T. (2023). THE IMPACT OF SOCIAL MEDIA ON INVESTMENT DECISIONS: AN EMPIRICAL 

ANALYSIS OF USER BEHAVIOR ON INVESTMENT PLATFORMS. 

15. McQuay, D. (2010). McQuail’s Mass Communication Theory (6th ed.). Sage Publications. 

16. Mudholkar, G. P., & Uttarwar, V. R. (2015). The impact of social networking sites on investment decisions. Retrieved from 

http://www.nevillewadia.com/images/Cronicle2015/Dr.-GajananMudholkar15.pdf. 

17. Rani, Y. S., & Prerana, M. (2021). Social-Media Influence on the Investment Decisions Among the Young Adults in India. Asia-Pacific Journal of 

Management and Technology, 2(1), 17-26. https://doi.org/10.46977/apjmt.2021v02i01.003 

18. Reserve Bank of India (RBI). (2023). Reports on Financial Literacy and Investment Trends in India. Retrieved from https://www.rbi.org.in/ 

19. Rudin, A. (2019). Understanding how social media affects investor biases. Investment and Wealth Monitor. Retrieved from 

https://cdn2.hubspot.net/hubfs/4812204/IWM19SepOct-SocialMediaAffectsInvestorBiases.pdf 

20. Sharma, P., & Choudhury, S. (2022). Digital financial literacy and its effect on investment decisions: A study of Indian college students. 

International Journal of Management and Commerce Innovations, 10(2), 35–42. 

21. Singh, R., & Verma, H. (2020). Impact of YouTube financial influencers on investment choices of Indian youth. Journal of Contemporary Research 

in Management, 15(3), 50–61. 

22. Statista Research Department. (2023). Social media usage in India - Statistics & Facts. Retrieved from https://www.statista.com/ 

23. Tham, E. (2018). Social media impact on household investors and their stock markets participation. Retrieved from 

https://www.thinkforwardinitiative.com/research/social-media-impact-on-household-investors-and-their-stock-marketsparticipation  

 

http://umu.diva-portal.org/smash/get/diva2:1566008/FULLTEXT01.pdf
http://umu.diva-portal.org/smash/get/diva2:1566008/FULLTEXT01.pdf
https://doi.org/10.3390/ijfs9040102
https://www2.deloitte.com/
https://www.greenwich.com/press-release/social-media-influencing-investment-decisions-global-institutions

