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ABSTRACT

The present paper is an attempt to measure and examine the

inventors' extent of agreement on the velocity of

commercialization of patents being low in India. The study is

based on primary data collected via a structured

questionnaire using five point scales i.e. not at all, little extent,

some extent, large extent and full extent, which was

administered to faculties of various disciplines of centrally

funded technical institutes in India. The study reveals that a

majority of the respondents in this regard agreed to full extent

and large extent that incidence of commercialization of

patents is low in India. The null hypothesis: 'the respondents'

independent variables do not exhibit any significant difference

about their degree of agreement on rate of commercialization

of patents in India' stands accepted in the case of analysis

carried according to six independent variables out of the seven

variables considered for the purpose. However, in the case of

the variable, number of 'patents granted', the hypothesis

stands rejected. The overall view does not appear to be

appreciative of the existing pace of commercialization of

patents in India. We suggest that steps need to be taken to

establish and strengthen technology transfer and

entrepreneurship cells in the institutions where scientists are

motivated to patent their inventions.

Key Words: Discipline, patenting, commercialization,

inventors, IPRs, independent variables.

1.0 Introduction

As the name suggests, an intellectual property is an intangible

asset which is creation of mind. Such properties may include

art and literary works, inventions of new products and

processes, signs, marks, symbols or designs, geographical

indications, etc. The right over an intellectual property is like a

right over any other property, such as land, building,

valuables, etc. Such rights give the owner an opportunity to get

exclusive bene#t from the creations of their minds. With the

growing popularity of intellectual property rights (IPRs),

especially after the adoption of TRIPs agreement in 1994, it is

felt that the existing IPR management practices need to change

to cope with the challenges of new knowledge economy. The

management of knowledge based assets such as innovations

and know-how makes their understanding all the more

important. The success of institutions and enterprises is

dependent on the time for grasping knowledge and put it into
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reached a satisfactory level of enforcement. They need to

permanently improve IP related laws in order of guarantee the

adequate and effective protection of industrial property and to

bring their legal framework in full compliance with

internationally established rules for the protection of

intellectual property including the TRIPTS-WTO agreement.

David, Gene, Joseph, Edward and John (2005) found that

companies which are skilled at managing intellectual property

as a business strategy protect the core of the business while

licensing intellectual property to generate a return on

investment. For the success of any intellectual asset

management program, the development of a reasonable and

defensive valuation model is very necessary. Jain and

Sharma (2006) evaluated the role of intellectual property

management system in building organizational capabilities to

achieve sustainable competitive advantage and recommended

that intellectual property needs to be managed according to the

business strategy and innovation practices of the organization.

Having studied the economic foundations of intellectual

property rights, observed that the importanceStiglitz (2008)

of these rights has been exaggerated, as they form only one

part of innovation system. He suggested that there is a need to

strengthen the other elements of this portfolio and redesign the

intellectual property regime to increase its bene#ts and reduce

its costs. emphasized that for IPRMusyuni (2011)

management is just a beginning and more awareness is

required for better growth. The author noted that IPR is

de#nitely a boon for all the mysteries to #ght against

competition. There is still a long way to go for creating

awareness among the business people of India for proper

utilization of IP and government should, therefore,

compensate with adequate incentives and awards for the

innovation. studied the newLianos and Dryfuss (2013)

challenges in the intersection of intellectual property rights

with competition law and found that the intersection between

these two gives rise to complex trade-offs between incentives

to innovate and dissemination of innovation, static and

dynamic ef#ciency. With reference to the intellectual property

law in India, observed that the protection of IPRsDesai (2013)

is acknowledged the world over as essential to business and

India is no exception in this regard. India has taken steps to

comply with its obligations under TRIPS and the Indian

Intellectual property law regime is almost at par with the

regimes of many developed nations. Overall, India has taken

many positive steps towards improving its intellectual

property rights regime and is expected to do much more in the

coming years.

Cong Xu (2014) studied the comparative analysis of

intellectual property between China and the West and found

that the potential and inherent dif#culties encountered by

China's intellectual property protection and the current

perception of the intellectual property system amongst its

people are affected by the deep-rooted Chinese culture. The

Chinese intellectual property culture has been deemed as a

result of the de#ciency and low ef#ciency of the legal

execution system. These and other studies referred to have

been found wanting in the aspect of commercialization of

patents as viewed by the inventors.

domain of end users. The lesser time they take in

commercialization of new ideas; higher will be the chances of

their success. Thus, the velocity of time taken in creating new

or incremental knowledge and their timely commercialization

form the important parameters for success of economies. The

changing trade environment characterized by WTO

regulations, global competition, high cost and risk in

innovations and gale of disruptive technologies have made

IPR management all the more important.

The liberalization of global trade has broken the geographical

barriers, setting a new emerging economic order. However, the

new economic order has also posed the challenges of imitation

of products, production of close substitutes, international trade

disputes, stringent requirements for registration of patents and

other IPRs and the like. The different countries simultaneously

use many products and technologies which are facilitated by

the opening up of trade in goods and services. This has made

intellectual property rights (IPR) more susceptible to

infringements. This harms the creators of knowledge by

reducing their return on time and money investments. To keep

up the pace of new innovations, it is imperative that developers

of such products and technologies not only get full

compensation of R&D costs and other costs associated with

introduction of new products in the market, but also generate

enough pro#ts to keep up the pace of their efforts. This will be

possible only if their rights are protected and they get rights of

perennial exclusivity for a fairly long period of time. As

creation of intellectual property requires huge investment of

money and time along with very high mortality rate of new

technology, its protection needs appropriate regulations,

newer constructs and processes of management, facilities for

commercialization of new ideas and technologies, etc. This is

truer of capital intensive industries like pharmaceuticals,

software and hardware, biotechnology, agriculture and

industry machinery, No company would like to risk itsetc.

intellectual property becoming a public property without

adequate returns on it. The risks that a company takes are

mostly at the developmental stage and the returns are

generated at the stage of its commercialization. The realization

of the potential of intellectual property as a catalyst for

economic and cultural well being needs 'ef#cient and

equitable intellectual property system'. Such a system helps

strike a balance between the interests of innovators and the

general public, providing an environment in which creativity

and invention can !ourish, for the bene#t of all. This is with

this rationale that present study has been carried out.

1.0 Review of Literature

An overview of articles appeared in different journals on

different IPR issues has revealed that the studies are restrictive

in nature and do not give a comprehensive view. Jain (1996)

examined the problems in international protection of IPRs and

also highlighted the con!icts between developed and

developing countries on the level of protection granted and

controversies in the #eld of IPRs. Having analyzed the general

intellectual property rights, claimed thatRady (2002)

intellectual property rights have been a main driving force in

economic development, but developed countries have still not
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results of ANOVA ( =0.711), (df=3,186) accept the aforesaidp

null hypothesis.

4.4 Number of National Publications-wise

The responses according to the number of national level

research publications, exhibited in sub-table 1.4, reveal that, at

overall level, majority of the respondents 155 (81.6 %)i.e.

agree in the range of some extent to full extent. This offers a

generalization that scientists by and large feel that

commercialization of patents is at a low pace in India.

Statistically, ANOVA results at 5 percent level of signi#cance

( =0.516), (df=4,185) reveal that the responses do notp

signi#cantly differ across categories made according to the

national publications. Thus the null hypothesis is accepted,

implying category wise insigni#cant differences.

4.5 Number of International Publications-wise

The survey results as per the number of international

research publications of respondents, presented in sub-table

1.5, indicate that the number of respondents agreeing to a

large extent and full extent taken together is the largest in each

class of respondents according to the present criterion.

However, to meet up our inquisitiveness whether number of

international publications of respondents brings about any

signi#cant impact on the pattern of their agreement or

disagreement, we have tested the aforesaid null hypotheses.

The results of ANOVA ( =0.167), (df=3,186) render the nullp

hypothesis accepted, giving a clue about similarity of

respondents' views, irrespective of their publications in

international journals.

4.6 Number of Patents Filed-wise

According to the number of patents #led, discerned in

sub-table 1.6, the largest percentage in each category agreed to

a large extent, followed by some extent and full extent, in this

regard, implying the respondents' similarity of views

irrespective of number of patents #led by them. Further, the

results of ANOVA ( =0.438), (df=2,187) statistically supportp

at 5 percent level of signi#cance that the respondents' number

of patents #led does not lay a signi#cant difference in the

extent of their agreement. Therefore, the aforesaid null

hypothesis is accepted.

4.7 Number of Patents Granted wise

The survey results presented in sub-table 1.7 as per

the number of patents granted to respondents reveal that

the largest percentage in the #rst category (0-3 patents) agreed

to a large extent (29.5%), followed by some extent (24.2%),

full extent (16.3%) and little extent (13.7%). The results of

ANOVA ( =0.044), (df=2,187) reveal statistically signi#cantp

difference and therefore null hypothesis is rejected. This, by

implication, means that respondents' perceptions about pace

of commercialization of patents in India differ according to the

number of patents they have been granted.

5.0 Conclusion

The study reveals that a majority (55.2%) of the

respondents contended to full extent (18.4%) and large extent

(36.8%) that incidence of commercialization of patents is low

2.0 Research Design and Methods

The research design, which glues together all
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comply with its obligations under TRIPS and the Indian

Intellectual property law regime is almost at par with the

regimes of many developed nations. Overall, India has taken

many positive steps towards improving its intellectual

property rights regime and is expected to do much more in the

coming years.

Cong Xu (2014) studied the comparative analysis of

intellectual property between China and the West and found

that the potential and inherent dif#culties encountered by

China's intellectual property protection and the current

perception of the intellectual property system amongst its

people are affected by the deep-rooted Chinese culture. The

Chinese intellectual property culture has been deemed as a

result of the de#ciency and low ef#ciency of the legal

execution system. These and other studies referred to have

been found wanting in the aspect of commercialization of

patents as viewed by the inventors.
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commercialization of new ideas; higher will be the chances of
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or incremental knowledge and their timely commercialization

form the important parameters for success of economies. The

changing trade environment characterized by WTO

regulations, global competition, high cost and risk in

innovations and gale of disruptive technologies have made

IPR management all the more important.

The liberalization of global trade has broken the geographical

barriers, setting a new emerging economic order. However, the

new economic order has also posed the challenges of imitation

of products, production of close substitutes, international trade

disputes, stringent requirements for registration of patents and

other IPRs and the like. The different countries simultaneously

use many products and technologies which are facilitated by

the opening up of trade in goods and services. This has made
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infringements. This harms the creators of knowledge by

reducing their return on time and money investments. To keep

up the pace of new innovations, it is imperative that developers

of such products and technologies not only get full

compensation of R&D costs and other costs associated with

introduction of new products in the market, but also generate

enough pro#ts to keep up the pace of their efforts. This will be

possible only if their rights are protected and they get rights of

perennial exclusivity for a fairly long period of time. As

creation of intellectual property requires huge investment of

money and time along with very high mortality rate of new

technology, its protection needs appropriate regulations,

newer constructs and processes of management, facilities for

commercialization of new ideas and technologies, etc. This is

truer of capital intensive industries like pharmaceuticals,

software and hardware, biotechnology, agriculture and

industry machinery, No company would like to risk itsetc.

intellectual property becoming a public property without

adequate returns on it. The risks that a company takes are

mostly at the developmental stage and the returns are

generated at the stage of its commercialization. The realization

of the potential of intellectual property as a catalyst for

economic and cultural well being needs 'ef#cient and

equitable intellectual property system'. Such a system helps

strike a balance between the interests of innovators and the

general public, providing an environment in which creativity

and invention can !ourish, for the bene#t of all. This is with

this rationale that present study has been carried out.

1.0 Review of Literature

An overview of articles appeared in different journals on

different IPR issues has revealed that the studies are restrictive

in nature and do not give a comprehensive view. Jain (1996)

examined the problems in international protection of IPRs and

also highlighted the con!icts between developed and

developing countries on the level of protection granted and

controversies in the #eld of IPRs. Having analyzed the general

intellectual property rights, claimed thatRady (2002)

intellectual property rights have been a main driving force in

economic development, but developed countries have still not
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results of ANOVA ( =0.711), (df=3,186) accept the aforesaidp

null hypothesis.

4.4 Number of National Publications-wise

The responses according to the number of national level

research publications, exhibited in sub-table 1.4, reveal that, at

overall level, majority of the respondents 155 (81.6 %)i.e.

agree in the range of some extent to full extent. This offers a

generalization that scientists by and large feel that

commercialization of patents is at a low pace in India.

Statistically, ANOVA results at 5 percent level of signi#cance

( =0.516), (df=4,185) reveal that the responses do notp

signi#cantly differ across categories made according to the

national publications. Thus the null hypothesis is accepted,

implying category wise insigni#cant differences.

4.5 Number of International Publications-wise

The survey results as per the number of international

research publications of respondents, presented in sub-table

1.5, indicate that the number of respondents agreeing to a

large extent and full extent taken together is the largest in each

class of respondents according to the present criterion.

However, to meet up our inquisitiveness whether number of

international publications of respondents brings about any

signi#cant impact on the pattern of their agreement or

disagreement, we have tested the aforesaid null hypotheses.

The results of ANOVA ( =0.167), (df=3,186) render the nullp

hypothesis accepted, giving a clue about similarity of

respondents' views, irrespective of their publications in

international journals.

4.6 Number of Patents Filed-wise

According to the number of patents #led, discerned in

sub-table 1.6, the largest percentage in each category agreed to

a large extent, followed by some extent and full extent, in this

regard, implying the respondents' similarity of views

irrespective of number of patents #led by them. Further, the

results of ANOVA ( =0.438), (df=2,187) statistically supportp

at 5 percent level of signi#cance that the respondents' number

of patents #led does not lay a signi#cant difference in the

extent of their agreement. Therefore, the aforesaid null

hypothesis is accepted.

4.7 Number of Patents Granted wise

The survey results presented in sub-table 1.7 as per

the number of patents granted to respondents reveal that

the largest percentage in the #rst category (0-3 patents) agreed

to a large extent (29.5%), followed by some extent (24.2%),

full extent (16.3%) and little extent (13.7%). The results of

ANOVA ( =0.044), (df=2,187) reveal statistically signi#cantp

difference and therefore null hypothesis is rejected. This, by

implication, means that respondents' perceptions about pace

of commercialization of patents in India differ according to the

number of patents they have been granted.

5.0 Conclusion

The study reveals that a majority (55.2%) of the

respondents contended to full extent (18.4%) and large extent

(36.8%) that incidence of commercialization of patents is low

2.0 Research Design and Methods

The research design, which glues together all
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in India. The overall percentage goes as high as 81.5 when we

include respondents' agreement 'to some extent' also. The null

Table 1: The frequency of commercialization of patents is very low in India

Management

Life Sciences

Physical Sciences

IT and Engineering

Total

N

P

N

P

N

P

N

P

N

P

0

.0

0

.0

2

1.1

2

1.1

4

2.1

0

.0

4

2.1

7

3.7

20

10.5

31

16.3

2

1.1

11

5.8

12

6.3

25

13.2

50

26.3

0

.0

12

6.3

22

11.6

36

18.9

70

36.8

1

.5

6

3.2

8

4.2

20

10.5

35

18.4

3

1.6

33

17.4

51

26.8

103

54.2

190

100.0

0.095 0.963

Profile of
Respondents

N/P
Not

at all
Little

Extent
Some

Extent
Large
Extent

Full
Extent

Total ANOVA

1.1     Discipline-wise
F

(df=3,186)
Sig.

12

0-8 year

9-16 years

17-24 years

25 and above

Total

0-10 years

11-20 years

21-30 years

31 years and more

Total

N

P

N

P

N

P

N

P

N

P

N

P

N

P

N

P

N

P

N

P

0

.0

2

1.1

1

.5

1

.5

4

2.1

0

.0

2

1.1

2

1.1

0

.0

4

2.1

4

2.1

12

6.3

8

4.2

7

3.7

31

16.3

2

1.1

16

8.4

11

5.8

2

1.1

31

16.3

10

5.3

19

10.0

12

6.3

9

4.7

50

26.3

6

3.2

27

14.2

12

6.3

5

2.6

50

26.3

7

3.7

26

13.7

24

12.6

13

6.8

70

36.8

5

2.6

31

16.3

27

14.2

7

3.7

70

36.8

5

2.6

13

6.8

12

6.3

5

2.6

35

18.4

4

2.1

15

7.9

15

7.9

1

.5

35

18.4

26

13.7

72

37.9

57

30.0

35

18.4

190

100.0

17

8.9

91

47.9

67

35.3

15

7.9

190

100.0

0.536

0.460

0.658

0.711

1.2 Teaching Experience-wise

1.3 Years of Research Experience

F
(df=3,186)

F
(df=3,186)

Sig.

Sig.

0-20 years

21-40 years

41-60 years

61-80 years

81 years and more

Total

N

P

N

P

N

P

N

P

N

P

N

P

0.817 0.516

1.4     Number of Research Paper in National Journals
F

(df=3,186)
Sig.

1

.5

1

.5

1

.5

0

.0

1

.5

4

2.1

11

5.8

13

6.8

4

2.1

3

1.6

0

.0

31

16.3

18

9.5

24

12.6

5

2.6

2

1.1

1

.5

50

26.3

15

7.9

30

15.8

17

8.9

6

3.2

2

1.1

70

36.8

9

4.7

18

9.5

5

2.6

3

1.6

0

.0

35

18.4

54

28.4

86

45.3

32

16.8

14

7.4

4

2.1

190

100.0

0-15 years

16-30 years

31-45 years

46 years above

Total

N

P

N

P

N

P

N

P

N

P

1.709 0.167

1.5     Number of Research Paper in International Journals-wise
F

(df=3,186)
Sig.

3

1.6

0

.0

1

.5

0

.0

4

2.1

17

8.9

10

5.3

4

2.1

0

.0

31

16.3

32

16.8

12

6.3

6

3.2

0

.0

50

26.3

30

15.8

30

15.8

8

4.2

2

1.1

70

36.8

22

11.6

11

5.8

1

.5

1

.5

35

18.4

104

54.7

63

33.2

20

10.5

3

1.6

190

100.0
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in India. The overall percentage goes as high as 81.5 when we

include respondents' agreement 'to some extent' also. The null

Table 1: The frequency of commercialization of patents is very low in India

Management

Life Sciences

Physical Sciences

IT and Engineering

Total

N

P

N

P

N

P

N

P

N

P

0

.0

0

.0

2

1.1

2

1.1

4

2.1

0

.0

4

2.1

7

3.7

20

10.5

31

16.3

2

1.1

11

5.8

12

6.3

25

13.2

50

26.3

0

.0

12

6.3

22

11.6

36

18.9

70

36.8

1

.5

6

3.2

8

4.2

20

10.5

35

18.4

3

1.6

33

17.4

51

26.8

103

54.2

190

100.0

0.095 0.963

Profile of
Respondents

N/P
Not

at all
Little

Extent
Some

Extent
Large
Extent

Full
Extent

Total ANOVA

1.1     Discipline-wise
F

(df=3,186)
Sig.

12

0-8 year

9-16 years

17-24 years

25 and above

Total

0-10 years

11-20 years

21-30 years

31 years and more

Total

N

P

N

P

N

P

N

P

N

P

N

P

N

P

N

P

N

P

N

P

0

.0

2

1.1

1

.5

1

.5

4

2.1

0

.0

2

1.1

2

1.1

0

.0

4

2.1

4

2.1

12

6.3

8

4.2

7

3.7

31

16.3

2

1.1

16

8.4

11

5.8

2

1.1

31

16.3

10

5.3

19

10.0

12

6.3

9

4.7

50

26.3

6

3.2

27

14.2

12

6.3

5

2.6

50

26.3

7

3.7

26

13.7

24

12.6

13

6.8

70

36.8

5

2.6

31

16.3

27

14.2

7

3.7

70

36.8

5

2.6

13

6.8

12

6.3

5

2.6

35

18.4

4

2.1

15

7.9

15

7.9

1

.5

35

18.4

26

13.7

72

37.9

57

30.0

35

18.4

190

100.0

17

8.9

91

47.9

67

35.3

15

7.9

190

100.0

0.536

0.460

0.658

0.711

1.2 Teaching Experience-wise

1.3 Years of Research Experience

F
(df=3,186)

F
(df=3,186)

Sig.

Sig.

0-20 years

21-40 years

41-60 years

61-80 years

81 years and more

Total

N

P

N

P

N

P

N

P

N

P

N

P

0.817 0.516

1.4     Number of Research Paper in National Journals
F

(df=3,186)
Sig.

1

.5

1

.5

1

.5

0

.0

1

.5

4

2.1

11

5.8

13

6.8

4

2.1

3

1.6

0

.0

31

16.3

18

9.5

24

12.6

5

2.6

2

1.1

1

.5

50

26.3

15

7.9

30

15.8

17

8.9

6

3.2

2

1.1

70

36.8

9

4.7

18

9.5

5

2.6

3

1.6

0

.0

35

18.4

54

28.4

86

45.3

32

16.8

14

7.4

4

2.1

190

100.0

0-15 years

16-30 years

31-45 years

46 years above

Total

N

P

N

P

N

P

N

P

N

P

1.709 0.167

1.5     Number of Research Paper in International Journals-wise
F

(df=3,186)
Sig.

3

1.6

0

.0

1

.5

0

.0

4

2.1

17

8.9

10

5.3

4

2.1

0

.0

31

16.3

32

16.8

12

6.3

6

3.2

0

.0

50

26.3

30

15.8

30

15.8

8

4.2

2

1.1

70

36.8

22

11.6

11

5.8

1

.5

1

.5

35

18.4

104

54.7

63

33.2

20

10.5

3

1.6

190

100.0

13



0-3 years

4-6 years

7 and above

Total

0-3 years

4-6 years

7 and above

Total

N

P

N

P

N

P

N

P

N

P

N

P

N

P

N

P

0.829

3.171

0.438

0.44**

1.6     Number of Patents Filed-wise

1.7     Patents Granted-wise

F
(df=2,187)

F
(df=2,187)

Sig.

Sig.

2

1.1

1

.5

1

.5

4

2.1

3

1.6

0

.0

1

.5

4

2.1

19

10.0

10

5.3

2

1.1

31

16.3

26

13.7

5

2.6

0

.0

31

16.3

32

16.8

16

8.4

2

1.1

50

26.3

46

24.2

4

2.1

0

.0

50

26.3

44

23.2

23

12.1

3

1.6

70

36.8

56

29.5

14

7.4

0

.0

70

36.8

21

11.1

13

6.8

1

.5

35

18.4

31

16.3

4

2.1

0

.0

35

18.4

118

62.1

63

33.2

9

4.7

190

100.0

162

85.3

27

14.2

1

.5

190

100.0

Source Note: Survey, Note: N= Number of Respondents, P= Percent, : df= Degrees of freedom, *Signi#cant at 10 percent level of
Signi#cance, **Signi#cant at 5 percent level of Signi#cance.
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ABSTRACT

A Mutual Fund is a financial intermediary that pools the
savings of investors for collective investment in a diversified
portfolio of securities. Mutual fund invests in a number of
companies across various industries, sectors and securities to
diversify the risk of the investments. Mutual Funds offer the
benefits of increased liquidity, flexibility, tax benefits,
transparency and stability to the stock market. In this paper an
attempt has been made to know the investors perception
through brokers and dealers in general and specifically during
different market sentiments. Market sentiment is a subjective
measure of how investors are feeling about a security or
market. Generally speaking, market sentiments are positive
when stock prices are expected to go up and negative when
they are expected to go down. Like other investments, Mutual
fund investments are also effected by Market sentiments. The
present study focuses on the perception of brokers during
different market sentiments i.e. bull and bear market
conditions. It also attempts to gauge the factors that brokers
take into consideration before making any investment in
mutual fund as well as the awareness level among individual
investors regarding mutual fund investment. The survey has
been conducted during April to September 2014. A sample of
100 individual mutual fund brokers and dealers from Delhi
and NCR has been surveyed through a pre-tested
questionnaire. The collected data was analyzed with the help
of the tools such as percentages, frequencies, t test and ANOVA
and it was found that the investors behave differently during
different market conditions. This study will add value to the
body of knowledge in the field of Mutual fund from the point of
view of researchers and academicians.

Keywords: Mutual funds , Market sentiments , bull and
bear Markets, Primary data, t test andANOVA

1.0 Introduction

During 1990 a new #eld known as behavioral #nance
began to emerge in management science. The foundation of
behavioral #nance is an area based on an interdisciplinary
approach including scholars from social sciences and business
schools (Victor Ricciardi and Helen K. Simon, 2000). A
Mutual Fund is a #nancial intermediary that pools the savings
of investors for collective investment in a diversi#ed portfolio
of securities. Mutual fund invests in a number of companies
across various industries, sectors and securities to diversify the
risk of the investments. Mutual Funds offer the bene#ts of
increased liquidity, !exibility, tax bene#ts, transparency and
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