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Exploring the impact of stock trading apps on consumer behaviour in the Stock market: An Action study on Millennials in India

[bookmark: _Toc178464122]Introduction 
The financial sector has been fundamentally transformed by technological advancements, and the proliferation of stock trading apps has been one of the primary influences behind this transformation. These platforms have made it easier for newer generations, such as millennials, to get access to the stock market. This is particularly true for younger generations. In spite of this, the majority of the implications that this digital revolution will have on consumer behavior are yet unclear. An investigation of the ways in which stock trading apps influence the shopping behaviors of millennials in India is the objective of this dissertation topic.   
The Millennial generation is a significant one in India due to the fact that they are digital natives and people who are passionate about technology. In the most recent years, there has been a significant rise in the use of stock trading apps among them. This rise may be attributed to a variety of factors, including, but not limited to, financial understanding, speedy returns, and economic goals. It is required to do further study in order to have a comprehensive understanding of how these apps influence risk tolerance, investment decisions, and overall financial health, despite the fact that they are freely available and convenient.   
Previous research has mostly focused on the ways in which technology influences other aspects of financial behavior (Barber and Odean, 2000; Thaler and Benartzi, 2004). On the other hand, there has been a paucity of study conducted on the exact influence that stock trading apps have on the behavior of customers in developing countries such as India. A comprehensive investigation into the manner in which these apps influence the financial literacy, risk-taking behavior, and investment decisions of millennials is required, since this research gap underscores the need of conducting such an investigation.
For the purpose of addressing this research gap, this dissertation employs an action research methodology. The purpose of this research is to generate actionable insights into the factors that influence app usage, the psychological foundations of investment decisions, and the possible risks and benefits associated with this trading style. This will be accomplished through active interaction with millennial investors and collaboration with developers of stock trading apps. Participatory research is being more recognized as an essential method for gaining an understanding of complex social processes (Reason and Bradbury, 2001). This technique is in conformity with this growing reality.
The results of this study contribute to the advancement of both theoretical and practical knowledge by using an action research perspective. From a theoretical standpoint, the objective is to fit the specific context of stock trading apps into the frameworks of consumer behavior and technology adoption that are currently in place. It is possible that particular financial education programs, policies, and app design aspects might all be designed utilizing the practical results of the study in order to enhance the financial well-being of millennials.
[bookmark: _Toc178464123]Aim:
The aim of this research is to explore the impact of stock trading apps on the consumer behaviour of millennials in India.
[bookmark: _Toc178464124]Objectives:
The objectives of the research are:
· To analyze how stock trading applications affect the investment choices of millennials.
· To assess the shifts, in risk tolerance among investors as a result of using trading apps.
· To investigate the influence of trading applications on millennials' involvement in the market, in India.
· To identify the factors that motivate millennials to use stock trading apps over traditional methods.
· To evaluate the role of educational content provided by these apps in shaping investment behaviour.
[bookmark: _Toc178464125]Research Questions:
The research questions of this study are the following: 
1. How do stock trading apps, on devices influence the investment decisions of individuals in India?
2. What changes in risk appetite can be observed among individuals who utilize stock trading applications?
3. How have stock market mobile apps influenced the extent of participation of individuals, in the market?
4. What are the primary motivations behind millennials' preference for stock trading apps?
5. How does the educational content provided by these apps affect the investment strategies of millennials?
[bookmark: _Toc178464126]Significance of the study: 
The significance of this research lies in the fact that it fills a significant information gap about the ways in which stock trading applications have altered the perspective of investing held by millennials in India. By assessing the impact of these apps on risk tolerance, market participation, investment decisions, and the role of instructional content, this study contributes to the growing body of information on the intersection of technology, finance, and consumer behavior. Specifically, this research adds to the overall body of knowledge. It is anticipated that the findings of this research will give investors, financial institutions, and politicians with vital views that will allow them to develop strategies that are able to adapt to the shifting preferences and routines of this influential group. In addition, the study's investigation of the potential risks associated with increased trading accessibility may be of assistance to initiatives that aim to protect investors and advance financial literacy. This research ultimately makes a contribution to the development of financial markets that are more effective and accessible to a wider range of people by delivering an in-depth understanding of the intricate relationship that exists between stock trading apps and millennial investors in India.
The purpose of this research is to investigate the ways in which stock trading apps influence the behavior of millennials in India. The purpose of this study is to get an understanding of the manner in which these applications influence risk tolerance, market participation, investment decisions, and overall investing behavior Quantitative study technique, which includes the use of surveys and statistical analysis, will be utilized in the research project in order to evaluate these consequences. The purpose of this study is to get a better understanding of the purchasing patterns of millennials in the digital age by examining the factors that influence the usage of mobile applications and the role that instructional material plays. Despite the fact that it largely focuses on Indian millennials, the research acknowledges that it has limitations in terms of sample size, self-reported data, scope, geographic emphasis, and the rapidly evolving market for stock trading apps.

[bookmark: _Toc178464127]Literature review 
The rapidly expanding sector of financial technology, often known as FinTech, has had the effect of democratising access to the stock market for millennials, a demographic that has been under-represented up until this point. This has been accomplished via the rapid proliferation of stock trading apps. However, despite the fact that these platforms have a tremendous amount of potential, very little is known about how they will influence the behaviour of consumers, particularly in developing countries such as India. The purpose of this literature review is to investigate the existing body of research about the connection between technology, consumer behaviour, and the financial sector. More specifically, the study focusses on the influence that stock trading applications have on Indian millennial investors.
Technology and Consumer Behavior
Intersections between consumer behaviour and technological advancements are among the most well-established research fields. The first studies that were conducted on the topic of consumer decision-making using the internet (Mothersbaugh, 2004) concentrated on the significance of online reviews and the overwhelming amount of information that was available. Smartphones have becoming more typical platforms for banking, investing, and shopping (Wilson, Brown, and Johnson, 2024). This shift in consumer behaviour is a direct result of the more recent arrival of mobile technology.
Millennials and Financial Behavior
Millennials are distinct from members of earlier generations in that they were born and raised in the digital age and have distinct approaches to money management. According to Van Rooij, Lusardi, and Alessie (2007), they are more prone to adopt technology and often search for simplicity of use and immediate pleasure in their technological experiences. However, their level of financial understanding and their willingness to take risks of varying degrees vary from culture to culture.
Stock Market Participation and Technology
According to Guiso, Sapienza, and Zingales (2004), research on stock market participation have traditionally focused on factors such as financial literacy, income, and education at the individual level. Despite this, there has been an increasing emphasis placed on the part that technology plays in the process of widening market opportunities. The findings of a study conducted by Barber and Odean (2000) indicate that while online trading platforms have the potential to increase participation rates, they also have the potential to lead to excessive trading and decreased earnings.
Some research has been done to investigate the impact that stock trading applications have on millennials in emerging nations, despite the fact that a great deal of material has been published about the ways in which technology influences consumer behaviour and activity in the stock market. This study aims to bridge this gap by investigating the ways in which these apps influence the decisions that Indian millennials make regarding their risk tolerance, market engagement, and investment choices. A greater knowledge of the problem will be obtained via the use of the action research method, which involves engaging with app creators and software users.

[bookmark: _Toc178464128]Theoretical Framework
[bookmark: _Toc178464129]Relevant theories
Prospect Theory
Prospect theory, which was first suggested by Tversky and Kahneman (1991), asserts that individuals make decisions to a greater extent in consideration of the potential benefits and drawbacks than they do of the actual outcomes. The expected utility theory, which is distinct from this theory, is based on the assumption that rational decision-making is possible. The two essential notions that are presented by prospect theory are:
· Value function: It is shown by the S-shaped function that individuals are more sensitive to losses than they are to returns. One might say that the marginal value of a loss is greater than the same marginal utility of a gain.
· Weighting function: A person's perception of probability may be explained by this function. Individuals have a tendency to overestimate the likelihood of a small probability while underestimating the likelihood of a large probability.
A significant amount of empirical evidence has been provided for prospect theory. For instance, Kahneman, Knetsch, and Thaler (1991) demonstrated the disposition effect, which is the phenomenon in which investors often sell winning stocks while holding onto losing stocks. This behaviour is consistent with the value function's loss aversion.
Loss Aversion
The concept of loss aversion, which refers to the psychological phenomenon in which humans feel the pain of a loss more intensely than the pleasure of an equivalent gain, is an essential component of the idea of prospect seeking. Investing decisions are significantly impacted by this bias, which also causes individuals to avoid taking risks.
According to the findings of research conducted by Kahneman and Tversky (1979), people are twice as sensitive to losses as they are to gains. To be more specific, the weight that is attributed to losses is around 2:1. By establishing a connection between loss aversion and the stock premium dilemma, Barberis and Thaler (2003) claimed that investors want higher returns in order to combat the anguish of the possibility of incurring losses.
The Endowment Effect
A phenomenon known as the endowment effect, which is linked to the concept of loss aversion, describes the tendency of individuals to place a higher value on an item once they have acquired it. As a result of this bias, investors could be reluctant to sell assets, even in circumstances when doing so would be financially beneficial to them.
Researchers Kahneman, Knetsch, and Thaler (1991) conducted a pioneering experiment that established the endowment effect. In this experiment, participants were asked to assign higher values to mugs that they owned as opposed to mugs that they did not own. Researchers have recently focused their attention on the neural correlates of the endowment effect in an effort to get a deeper comprehension of the mechanisms that lie under the surface of this phenomena.
Interconnections Between the Theories
The endowment effect and loss aversion are two specific applications of prospect theory, which provides a more complete framework for understanding decision-making in the face of uncertainty. Prospect theory is offering this framework. The endowment effect is an extension of the loss aversion that is an important component of the value function. This loss aversion is expanded in the setting of ownership.
Implications for Financial Markets
The behavioural biases that are being discussed here have a substantial influence on the financial markets. It is possible that they are a contributor to asset price bubbles, irregularities in the market, and excessive volatility in the market. That policymakers, financial advisors, and investors all have an understanding of these biases is of the utmost importance.

[bookmark: _Toc178464130]Understanding Millennial Technology Adoption: TAM and Diffusion of Innovation
The Millennial generation is often referred to as the "digital native" generation since they were born between the early 1980s and the middle of the 1990s. They have had a significant impact on a wide range of diverse areas, including the economic world, the educational system, and the entertainment industry, thanks to their unparalleled comfort and knowledge of technology. Understanding this technologically savvy demographic and making the most of their potential is dependent on doing an investigation into the theories that characterise the behaviour of technology adoption. Both the Diffusion of Innovation (DOI) hypothesis and the Technology Acceptance Model (TAM) are examples of thought processes that are well recognised in this area.   
The Technology Acceptance Model (TAM)
The research conducted by Davis (1989) suggests that there are two primary factors that influence a user's decision to accept a certain technology:
· The amount to which an individual believes that using a certain system would increase their level of productivity while they are at work is referred to as perceived usefulness.
· On the other hand, perceived ease of use refers to the degree to which an individual believes that using a certain technology would not involve any effort at all.   
The attitude that a user has towards making use of technology is directly impacted by these two components, and this attitude in turn impacts the user's behavioural intention to make use of the system.   
The TAM investigates the factors that contribute to the rapid adoption of new technologies among millennials. Millennials, who are often among the first to embrace new technologies, are of the opinion that these technologies are very beneficial for a variety of purposes, including education, productivity, communication, and fun. Furthermore, their digital literacy accelerates the adoption process by raising the concept of ease of use, which in turn makes the process more efficient.
Diffusion of Innovation Theory (DOI)
Rogers, who established the DOI in 1962, is concerned with the slow spread of innovations inside a social system throughout the course of its existence. According to the degree to which they are willing to embrace new ideas, it divides adopters into the following five categories:   
1. Innovators are individuals who are bold and willing to take risks. They often come from higher socioeconomic backgrounds.
2. Prominent persons who carefully and early accept new ideas are referred to be early adopters.
3. The early majority, which consists of conscientious individuals who are the first to adopt fresh ideas for the larger public.   
4. The "late majority" is comprised of sceptics who do not accept new ideas with enthusiasm until after the majority has already done so.   
5. Conventional individuals who are resistant to change and will only embrace fresh ideas when they are really necessary in the real world are referred to as traditionalists.   
Time, social structures, and communication channels are all factors that contribute to the facilitation of the diffusion process, as stated by DOI.  
The majority of millennials are members of the early majority and early adopter groups within the population. As a result of their advanced knowledge of digital technology, extensive social connections, and influential nature, they are outstanding opinion leaders. This impact has been amplified by the proliferation of social media platforms, which have accelerated the dissemination of new technologies among people who are of the same generation as them Rogers (1962).
[bookmark: _Toc178464131]Consumer Behavior: impulse buying, habitual behavior, and the role of social influence
Impulse Buying, Habitual Behavior, and Social Influence
Impulse Buying
An intricate pattern of behaviour that is influenced by a variety of factors is the act of making impulsive purchases. The Compulsive Buying Scale (CBS), which was developed by Faber and O'Guinn (1992), should be considered a foundational hypothesis. The predisposition of an individual to engage in excessive buying and purchasing, which is often driven by emotional feelings, may be evaluated using this scale.   
Another theory that is relevant is Ajzen's (1991) Theory of Planned conduct (TPB), which asserts that intentions are the driving force behind conduct. In spite of the fact that it focused mostly on planned activity, it may also provide insight on the attitudes, subjective norms, and perceived behavioural control that may be involved in impulsive purchasing behaviour.   
Habitual Behavior
Habitual buying behaviour, which is often connected with regular consumption, is influenced by a number of features, including repetition, automaticity, and contextual cues, among others. The Automaticity Theory proposes that in order to build habits, signals, routines, and rewards are regularly connected with one another (Orbell and Verplanken, 2010).   
Two different types of processes, regulated and automated, might be responsible for behaviour, according to dual-process theories. As Kahneman (2011) points out, this perspective may be helpful in understanding how habits may be affected by conscious decision-making and vice versa.   
Social Influence
Social influence has a significant impact on a number of aspects of consumer behaviour, including the tendency to make impulsive purchases. According to the reference group theory, individuals are influenced by the groups that they are a member of or that they want to be a part of (Merton, 1938).   
Those who subscribe to the social comparison hypothesis believe that individuals evaluate their own capabilities and views by comparing them to those of other individuals. This may have an impact on the choices that are made about consumption, particularly those that are made on impulse (Festinger, 1954).   
The notion of opinion leadership asserts that individuals who are regarded as authority in a certain product category have a considerable influence on the market there. According to Katz and Lazarsfeld (1955), these individuals have a significant impact on the decisions that customers make on their purchases, particularly when they are making impulsive purchases.


[bookmark: _Toc178464132]Impact of Technology on Financial Behavior
[bookmark: _Toc178464133]Online Trading: Impact of online trading platforms on investor behavior, risk-taking, and financial outcomes

The development of online trading platforms has brought about a significant transformation in the atmosphere in which investors operate and has made the financial markets accessible to a more diverse group of individuals. Concerns have been voiced about the ways in which this financial democratisation will influence investor behaviour, risk-taking, and overall financial performance. This is despite the fact that there are several benefits associated with this democratisation.   
Several research have been conducted on this topic, and the findings have brought to light a wide range of complex and diverse connections. On the other hand, even when the specific outcomes are different, there are certain similarities that emerge throughout the research:
Increased Trading Frequency and Volume:
The "disposition effect" refers to the link between increased trading frequency and online platforms, which are recognised for their user-friendly interfaces and real-time data. Another name for this association is the "disposition effect." According to Odean (1998), investors have a tendency to sell winning stocks too quickly and to delay selling losing stocks for an excessive amount of time, which might have an effect on overall outcomes.  
Heightened Risk-Taking Behavior:
The simplicity of using online platforms for trading may lead investors to develop an inflated sense of self-confidence and to take on more risk. As a result of the illusion of control, which happens when investors believe they are able to anticipate movements in the market (Barber and Odean, 2001), this tendency may be significantly exacerbated.  
Impact on Financial Outcomes:
There is a lack of consensus among researchers about the impact that internet trading has on overall financial performance. There is a possibility that the availability of information and the variety of that information might be improved via the use of online platforms. However, according to the findings of certain studies (Barber and Odean, 2000), more trading might result in worse returns due to increasing transaction costs and behavioural biases involved in the process.  
Role of Platform Design:
The design of online trading platforms is a significant component that plays a role in determining the behaviour of investors. According to Andrei and Hasler (2013), characteristics such as social trading, gamification, and information presentation have the potential to affect trader behaviour, including risk-taking, investment decisions, and trading frequency.

[bookmark: _Toc178464134]The Influence of Mobile Devices on Financial Decision-Making and Consumer Behavior
The emergence of mobile devices has resulted in a massive shift in consumer behaviour as well as the decision-making process around financial matters. People's methods of obtaining information, shopping, and managing their finances have been fundamentally altered as a result of the widespread use of mobile devices such as smartphones and tablets.
Impact on Consumer Behavior:
According to a number of studies, mobile devices may entice consumers to make impulsive purchases due to the presence of features such as push notifications, straightforward checkout processes, and quick access to products. According to research conducted by Verhagen and Dolen (2011), clients are more likely to make impulsive purchases while they are shopping via mobile platforms as opposed to when they are shopping in traditional retail locations.
As a result of mobile devices, the impact of social influence on the choices that customers make about their purchases has expanded. Through the use of social media platforms, customers have the ability to share information, product recommendations, and experiences with their networks. According to Kumar and Sharma (2019), this may have a significant influence on the purchasing decisions of individuals, especially younger individuals.
Mobile devices make it possible to engage in purchasing and marketing that is more personalised. Through the collection of information on client preferences, browsing history, and purchase behaviour, retailers are able to deliver ideas and offers that are tailored to the customer. This customisation has the potential to cause an increase in sales as well as an increase in customer satisfaction (Bunza, 2024).   
Impact on Financial Decision-Making:
Mobile devices have the potential to enhance financial literacy since they provide users with access to tools for financial management as well as educational resources. However, the degree to which these technologies are useful is contingent upon a number of factors, including the level of user participation and the quality of the information that is provided (French, McKillop, and Stewart, 2019).  
Mobile banking and payment services have contributed to a rise in financial inclusion on account of its ability to provide access to banking services to underserved populations. According to Demirguc-Kunt, Klapper, and Singer (2017), this may lead to increased economic empowerment as well as financial stability.  
Mobile devices, despite their convenience, have the potential to contribute to the accumulation of debt and excessive expenditure. According to Gitau (2018), having easy access to credit and digital payment options might lead to impulsive spending and make it more difficult to maintain track of prices.
[bookmark: _Toc178464135]Financial Literacy and Investment Behavior Among Millennials:
According to Bagama (2024), research has been conducted on the relationship between investment activity and financial literacy, with a special emphasis on millennials, who are increasingly assuming responsibility for their own financial futures.
The Bagama (2024) poll found that financial literacy is essential for millennials to have in order for them to be able to make intelligent decisions about their investments. At the same time, it calls attention to the connection that exists between proactive investment behaviours such as retirement savings, diversified portfolio allocation, increased activity in the stock market, and improved levels of financial literacy.   
Research conducted by Dewi and colleagues (2020) investigates the intricate relationship between the knowledge, skills, attitudes, and behaviours that comprise financial literacy. Despite the fact that a significant proportion of millennials possess a decent grasp of finance, it is sometimes challenging for them to use this knowledge to making prudent financial choices, such as investing.
Through the study that they conducted in 2024, Yuliani and Malinda investigate the role that risk profile plays as a moderator in the link between Indonesian millennials' financial behaviour and their level of financial literacy, as well as the investment decisions that they make. The implication is that even while risk tolerance helps to decrease the effect of financial literacy on investments, it still has a significant influence on the habit of saving money.
The comparative study conducted by Cwynar (2020) investigates the financial behaviour and literacy of generation millennials in Poland as well as earlier generations. The degree of financial literacy among millennials is equivalent to that of previous generations; nevertheless, they are not as comfortable managing their credit and insurance. On the other hand, they seem to be becoming more comfortable with their current financial situation.

[bookmark: _Toc178464136]Millennials and Investing
[bookmark: _Toc178464137]Millennials' Investment Preferences and Risk Tolerance: A Research Analysis
Risk Tolerance:
According to the findings of a number of studies (Hallahan, Faff, and McKenzie, 2024; Grade, 2016), millennials are usually more risk-tolerant than members of preceding generations. Mohta and Shunmugasundaram (2024) suggest that the reasons for this might be attributed to their greater willingness to experiment with new things and their longer investment horizon.   
In spite of the fact that millennials, on average, have a higher risk tolerance, the likelihood of them taking risks is heavily impacted by factors such as their age, gender, and level of financial literacy. Males, on the other hand, have a tendency to be more risk-tolerant than females (Reddy and Mahapatra, 2017). For instance, younger millennials are more likely to invest in riskier assets than older millennials.
According to the findings of study, there is a connection between risk tolerance and risky investment behaviour, which indicates that financial literacy may be able to mitigate this connection. Even although risk tolerance may drive investment in high-risk assets, millennials may benefit from having a better understanding of financial literacy, which may help them make better decisions and reduce the likelihood of incurring losses (Mohta and Shunmugasundaram, 2024).
Investment Preferences:
Millennials seem to have a preference for investment portfolios that are rather varied. They often engage in a wide range of assets, including conventional ones such as stocks, bonds, and mutual funds, as well as non-traditional ones such as cryptocurrencies. The pursuit of stability and progress is reflected in their attitude to diversity, which is a mirror of their aims (Nasdaq, 2024).
The fact that millennials are comfortable with technology is one reason why they choose digital platforms while investing. When compared to traditional methods of investing, they are more likely to make use of online broking services and programs for their smartphones.   
Millennials are showing a growing interest in socially responsible investments (SRIs) by virtue of the fact that they align with their principles and their financial goals. When it comes to making decisions on investments, they are more likely to take environmental, social, and governance (ESG) factors into consideration (Arnell, 2024).  
A significant number of millennials place a higher priority on short-term financial goals, such as starting a business or buying a home, because of the stage of life they are now in. It is possible that this will have an effect on their propensity to invest in assets that have the potential for high returns.

[bookmark: _Toc178464138]Millennials and Financial Technology: A Deep Dive
Millennials and Fintech Adoption
According to a number of studies, millennials have a strong preference for financial technology solutions. The fact that they are comfortable with technology and that they have a strong desire for convenience and personalisation have both contributed to the growth of this trend.   
The study conducted by Pertiwi and Purwanto (2021) explores the factors that influence the use of financial technology among Indonesian millennials. After doing research, they found that the perceived value of the platform, the ease of use, and the degree of trust were all significant variables.
Karsh, Daqar, and Arqawi (2020) conducted research that investigates the ways in which millennials and Generation Z of Palestine utilise financial technology. The fact that both generations are aware of and interested in using financial technology services, particularly electronic wallets and real-time payment systems, is shown and demonstrated by this.   

[bookmark: _Toc178464139]Stock Trading Apps and Consumer Behavior
[bookmark: _Toc178464140]Impact of User Experience on Trading App Usage
A plethora of trading apps that are vying for the attention of consumers have emerged as a consequence of the confluence of technology and finance. Their success is directly proportional to the quality of the user experience, which is significantly influenced by social features, gamification, and the design of the user interface (UI).
User Interface Design:
The user interface (UI) of a trading app is the initial point of contact that its users have with the program. The user experience is being improved via research, which is leading to a rise in the number of people using apps.
According to the findings of the study, users seem to prefer trading programs that have user interfaces that are straightforward and easy to use. The findings of research carried out by Norman (1988) and Nielsen (1993) have brought to light the relevance of intuitive design principles in terms of maximising both the efficiency of work and the enjoyment experienced by users.
The consumers' attention is directed to the most important information via the use of an efficient graphic hierarchy. Several studies have shown that the presence of clear visual cues may improve the accuracy and speed with which decisions are made in trading scenarios (Ware, 2013).   
It is crucial to have user interfaces that are optimised for mobile devices since more and more trade is being done on smartphones. According to study conducted by Sharp, Rogers, and Preece (2019), touch-friendly interfaces and responsive design have a significant influence on the level of user engagement the website receives.
Gamification:
Gamification refers to the practice of incorporating elements of games into contexts that are not traditionally considered to be games. It might be used in trading applications in order to enhance the motivation and engagement of system users.   
The findings of a study conducted by Deterding et al. (2011) suggest that success indicators and reward programs have the potential to increase user retention and motivation.
It is possible that the introduction of challenges and elements of competitiveness may increase learning and interest among users. Leaderboards and badges have been demonstrated to be effective tools for influencing user behaviour (Balci, Secaur and Morris, 2022). Both profit and risk are constantly there in the trading world. The use of gamification allows for the effective management of these components. According to Smiderle et al.'s research from 2020, it is essential to find a middle ground between the seriousness of dealing with financial decisions and the excitement of gaming.
Social Features:
Social engagement has the potential to boost commerce by promoting a sense of community and facilitating the exchange of knowledge.
There has been a rise in the popularity of platforms that enable customers to replicate and follow the transactions of successful traders. According to the findings of research, social trading has the ability to increase the level of trust and self-assurance that customers have. According to Walther (1996), the provision of a forum in which users may discuss trading strategies and share information has the potential to make users more engaged and to foster a sense of community.
The use of social proof, such as displaying the number of users who have successfully completed a certain transaction, has the potential to influence the behaviour of consumers. On the other hand, it is necessary to think about ethical concerns (Cialdini, 2008).

[bookmark: _Toc178464141]Influence of Stock Trading Apps on Investment Behavior
The financial landscape has seen significant transformations as a consequence of the widespread use of stock trading apps, which have brought it to the attention of a more extensive public. A rising number of scholars and businessmen are focussing their attention on the consequences that this accessibility has on the behaviour of investors, particularly with respect to the frequency of trading and the investment decisions that are made.
Increased Trading Frequency:
A theoretical framework for understanding how market inefficiencies, which are made worse by factors such as high-frequency trading, could impact investor returns is given by the ground-breaking work in behavioural finance that was done by Shleifer and Vishny (1997). Despite the fact that it does not expressly address applications for stock trading, it does provide a framework for understanding how increased trading might lead to outcomes that are worse than optimal.
The findings of the study conducted by Barber and Odean (2000) provide empirical evidence for the concept that more trading activity is often associated with worse returns. Despite the fact that it is not primarily focused on stock trading applications, it places an emphasis on the dangers associated with excessive trading.   
Impact on Investment Decisions:
The study conducted by Huberman and Regev (2001) investigates the ways in which information obtained from the internet may have an effect on the behaviour of investors, which can lead to herd mentality and investment decisions that are less than optimal. Despite the fact that it does not specifically focus on stock trading applications, it does provide insights into the ways in which the availability of information via digital channels may impact investment choices.
The study conducted by Barber and Odean (2001) investigates the ways in which gender influences trading activity. They discover that males have a tendency to perform poorly and trade more often than women. In spite of the fact that it has very little to do with stock trading apps in particular, it does highlight how important it is to have an understanding of investor psychology when it comes to trading that is driven by technology.   

[bookmark: _Toc178464142]Financial Performance of Investors Using Stock Trading Apps
Financial Performance of Investors Using Stock Trading Apps
This is particularly true for millennials, since the emergence of stock trading apps has made it easier for them to have access to the financial markets. It is becoming more important for researchers to investigate the impact that these apps have on the financial performance of investors, despite the fact that their accessibility and ease of use have attracted a significant number of users.   
Investor Performance and Stock Trading Apps:
An extensive number of studies have been conducted to investigate the relationship between the usage of stock trading applications and the financial performance of investors. The study produced findings that were conflicting; although some studies claimed that there were no negative effects or even positive effects, others suggested that there were negative effects.
The ground-breaking study that Barber and Odean conducted in the year 2000 did not directly address the applications of stock trading; nevertheless, it did establish the basis for understanding how excessive trading has a detrimental impact on investor returns. According to the findings of the study, increased trading activity has a tendency to lower investment performance, and increased trading activity is often associated with the user-friendliness of digital platforms.
By analysing a larger dataset and providing more comprehensive evidence of the negative consequences that excessive trading has on the earnings of individual investors, the research conducted by Barber and Odean (2000) increased the scope of the prior studies and built upon their findings. According to the findings, frequent traders often fare worse than the market as a whole.

[bookmark: _Toc178464143]Methodology 
[bookmark: _Toc178464144]Research Onion 
The methodology of the study is based on Mardiana's research onion framework, which ensures a strategy for investigating the ways in which stock purchases and app sales have an impact on millennials in India (Mardiana, 2020). The study investigates the studies and movements of millennial buyers by adopting a positivist philosophy (Alharahsheh and Pius, 2020). This research focuses on the studies and movements of millennial consumers. The strategy that is used is deductive, which means that rather than validating ideas, issues and patterns will surely emerge from the data that is gathered (Aravindh and Jeyalakshmi, 2024). An action research technique is used in order to conduct a comprehensive investigation of the manner in which millennials in India utilize stock buying and selling applications. In order to acquire insights into the study queries that are stated below, this research will make use of primary data gathering methodologies.
[bookmark: _Toc178464145]Research Design
In order to evaluate the influence that stock trading apps have on millennials in India, this research study will make use of a main quantitative research design (Aravindh and Jeyalakshmi, 2024). According to Mardiana (2020) research onion model, which consists of layers of research philosophy, research method, research strategy, data, and data analysis, the study will be conducted in accordance with all of these components.
[bookmark: _Toc178464146]Research Philosophy
A positivist philosophy, which is useful for the investigation of the experiences and behaviours of people, will be used in this research (Alharahsheh and Pius, 2020). A profound understanding of the experiences of stock trading app users may be gained via the use of this philosophy, which makes it easier to investigate the views and behavioural intentions of app users.
[bookmark: _Toc178464147]Research Approach
The use of a deductive research strategy will be used in order to guarantee that themes and patterns are not imposed on the data but rather arise naturally as a result of the data. According to Gubler (2019), this method is particularly suitable for situations in which the objective is to find information rather than when performing investigations that are motivated by hypothesis.
[bookmark: _Toc178464148]Research Strategy 
Based on its capacity to concentrate on a particular context of analysis, which in this instance is the millennial generation in India, a combination of action study research approaches will be chosen as the method of investigation. Taking this method will make it possible to conduct an in-depth investigation into the ways in which the stock trading apps influence the aforementioned population.

[bookmark: _Toc178464149]Data Collection Method
Primary Data Collection Method:
Surveys: For the purpose of identifying quantitative data on a significant number of millennials who are familiar with and make use of stock trading programs, a set of questions will be designed. The survey questions would be based on investing behaviour, the users' capacity to take risks, the extent to which they utilise the applications, and the influence of the educational information that is provided by such apps (Christou, 2023). It is intended to invite between one hundred and one hundred and twenty individuals in order to get the total number of participants up to the population.
[bookmark: _Toc178464150]Data Analysis Method
Statistical Analysis: In light of the fact that the information that will be gathered from the surveys will be quantitative in nature, statistical software such as IBM SPSS will be used in order to test the hypotheses and arrive at results that are consistent. The data will be presented using a descriptive analysis, and a comparison of the variables included within it will be made using an inferential analysis. The purpose of the inferential analysis is to identify correlations within the data.
[bookmark: _Toc178464151]Sample Size
The appropriate sample size for a research project is established by finding a balance between the characteristics of the population, the resources that are available, and the degree of precision that is necessary. A sample size of 100–120 people is suggested in this instance. For the purpose of conducting a quantitative study on the influence that stock trading applications have on millennials in India, this statistical range is considered to be adequate.   
Additionally, it is essential to keep in mind that a bigger sample size has the potential to enhance the statistical power of the study and to raise the generalisability of the results. If there is sufficient money, another possibility would be to take into account a larger sample size.
[bookmark: _Toc178464152]Sampling Method
This research made use of a method known as simple random sampling, which is really a kind of probability sampling. A more accurate representation of the population is achieved by the use of this method, which ensures that every single person in the population has an equal opportunity of being selected.
In this case, basic random sampling is carried out as follows:
Define the population: Determine the target audience, which consists of young Indians who are used to utilising stock trading software. 
Create a sampling frame: Develop a database or a list that includes each and every person of the demographic that is being targeted. Online directories, social networking sites, or partnerships with relevant organisations helped to accomplish this.
[bookmark: _Toc178464153]Research Gap
There is a lack of research that directly addresses the influence that stock trading apps have on the investing behaviour of millennials in India, despite the fact that mobile applications for trading stocks are becoming more popular. There is a tendency for existing research to concentrate on general investor behaviour or the technical components of these applications, but they do not go into the subtle ways in which these apps impact younger investors who are knowledgeable about technology. By analysing how these applications influence investment decisions, risk tolerance, and market involvement among Indian millennials, the purpose of this research is to bridge this gap. As a result, the study will provide significant insights into a fast-emerging field of financial technology and consumer behaviour.


[bookmark: _Toc178464154]Analysis
A total of 23.4% of the respondents identified as female, while 76.6% identified as male. It seems from this that there is a large gender imbalance in the sample that was used for the survey. According to the findings, the participant pool consisted of a much larger number of males than females, with women constituting a smaller proportion of the sample.
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[bookmark: _Toc178037223][bookmark: _Toc178464198][bookmark: _Toc178464249]Table 1: Table of responses “Gender”
Respondents to the study came from a range of professional backgrounds, including students, professionals working in a variety of industries, self-employed persons, and those involved in IT, life insurance, and distribution companies. With 41.1% of responders, "Employed" was the most popular category. This implies that a sizable fraction of the sample works for a private company. Significantly more respondents (34.6%) thanked themselves for being self-employed, suggesting a high level of entrepreneurship in the sample. 17.8% of the respondents were students, indicating that a younger population may be the emphasis. According to the poll results, the respondents' occupations are varied, and a significant portion of them work for themselves and in the private sector.
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[bookmark: _Toc178037224][bookmark: _Toc178464199][bookmark: _Toc178464250]Table 2: Table of responses “Occupation”
Respondents to the study came from a variety of economic levels, from those making under $20,000 to those making over $80,000. 20,001–40,000 was the most prevalent income range, with 40.2% of the respondents. This indicates that there may be a sizable proportion of people with middle-class incomes. Even though the bulk of responders were in the mid-income bracket, a sizeable fraction (23.4%) made between $40,001 and $60,000, suggesting that there were higher-income people in the sample. Less than 20% of respondents (15.0%) said they made less than $20,000, which may indicate a representation of people with lower incomes. The results of the poll show that respondents' monthly salaries varied widely, with a notable concentration in the mid-income group.
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[bookmark: _Toc178037225][bookmark: _Toc178464200][bookmark: _Toc178464251]Table 3: Table of responses “Monthly Income”
There is a significant overlap between responders with undergraduate and graduate degrees, according to the statistics. The fact that a sizable majority of respondents (14%) have completed at least an undergraduate degree suggests that the participants have a high level of education. With 63.6% of responders, postgraduate degrees were the most frequent educational level. This indicates that the sample places a high value on higher education. 18.7% of respondents had undergraduate degrees, showing a sizable percentage of people holding bachelor's degrees. The lowest proportion of respondents (3.7%) said that their greatest degree of education was high school graduation. Higher education is highly valued in the sample, as seen by the high number of respondents with undergraduate and doctoral degrees in the survey data.
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[bookmark: _Toc178037226][bookmark: _Toc178464201][bookmark: _Toc178464252]Table 4: Table of responses “Level of Education”
According to the statistics, a significant percentage of participants had between one and three years of experience, followed by those who had less than a year. With 51.4% of responders, "1-3 years" was the most popular category. This indicates that the participants have a considerable amount of stock market expertise. A considerable proportion of participants (30.8%) had less than a year of experience, suggesting the inclusion of novice investors in the group. Although the majority of investors had less than three years' experience, 13.1% had four to five years' experience, and 4.7% had five or more, indicating a smaller minority of more seasoned investors. According to the survey results, most participants had between one and three years of experience, which indicates that respondents had a modest degree of stock market expertise.
[image: ]
[bookmark: _Toc178037227][bookmark: _Toc178464202][bookmark: _Toc178464253]Table 5: Table of responses “Experience of Stock Market”
The research indicates that although a tiny proportion of people do not use apps, app use is quite prevalent. The vast majority of participants (89.7%) reported using an app for stock trading, indicating a broad use of these technological resources. The percentage of respondents who said they didn't use a stock trading app was only 10.3%, which suggests that most people prefer the more conventional approaches. The results of the poll show that using stock trading apps is rather common among the participants, demonstrating a significant preference for digital platforms when transacting with money.
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[bookmark: _Toc178037228][bookmark: _Toc178464203][bookmark: _Toc178464254]Table 6: Table of responses “Do you use a stock trading app?”

The information shows a wide variety of applications, with Groww, Upstox, and Zerodha being the most often used options. Of the responders, 14 (13.1%) chose Zerodha as their most-used app. This suggests that the participants have a high preference for Zerodha. Groww and Upstox were other well-liked options; 19 and 20 respondents, respectively, reported utilising these services. This implies that these applications have a high market share. Numerous more stock trading applications were found by the study, such as Kotak Neo, Motilal Oswal, Sharekhan, 5Paisa, Angel, Angel One, Bloomberg and money control, and Zerodha Paytm money. This suggests that investors have a variety of alternatives in a competitive market. It seems that some respondents preferred to diversify their trading platforms, as seen by the fact that they used various applications. The poll results indicate that Zerodha is a dominant force in the Indian stock trading app industry. The existence of many well-known applications suggests a competitive market with a range of features and services to meet the demands of diverse investor segments.
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[bookmark: _Toc178037229][bookmark: _Toc178464204][bookmark: _Toc178464255]Table 7: Table of responses “Which Stock Trading app do you use?”
"Daily" use frequency was the most popular, with 41.1% of responses. This suggests a heavy dependence on stock trading applications for regular trading and market observation. Large percentages of respondents (26.2%) and 11.2%, respectively, used the applications "Weekly" and "Monthly." This implies that the applications have been used consistently, although less often, for investing objectives. Only 20.6% of respondents said they used the apps "Occasionally," which suggests they utilised the platforms less often. According to the poll results, a sizable percentage of participants use their stock trading apps every day, suggesting a heavy dependence on these platforms for financial transactions. Given the large percentage of everyday users, it seems that participants have a high degree of stock market participation. The required features and functionality of stock trading applications, such as real-time data, alerts, and sophisticated charting tools, may vary depending on how often they are used.
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[bookmark: _Toc178037230][bookmark: _Toc178464205][bookmark: _Toc178464256]Table 8: Table of responses “How often do you use the stock trading app?”
When 50.5% of respondents utilised "Market watch," it was the most popular feature. This suggests a high level of interest in current pricing and market data. Another tool that was used often, by 26.2% of respondents, was portfolio monitoring. This implies a concentration on keeping an eye on and overseeing their assets. A lesser percentage of participants (5.6%) thought that educational materials were beneficial, suggesting a willingness to learn and advance one's understanding of investments. 15.0% of the respondents utilised order placement, and one percent said "N/A," presumably because they preferred using other platforms or only sometimes used particular functionalities. Users of stock trading apps strongly favour services like market monitoring and portfolio tracking, according to the study results. The popularity of services like market watch and portfolio monitoring underscores the fundamental requirements of investors, who look for tools and information to efficiently manage their assets. Even though fewer investors accessed instructional material, this indicates that some of them are still interested in growing and learning.
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[bookmark: _Toc178037231][bookmark: _Toc178464206][bookmark: _Toc178464257]Table 9: Table of responses “What feature do you use most frequently on the app?”
The primary rationale for using stock trading applications was "Convenience," as stated by 26.2% of participants. This implies that accessibility and convenience of use are important variables affecting the adoption of apps. The selection of "real-time market data" by 31.8% of the participants was a noteworthy factor. This suggests a need for current knowledge in order to make wise financial choices. A cost-conscious approach to investing was suggested by the 19.6% of respondents who mentioned "lower broking fees". Less respondents (12.1% and 8.4%, respectively) expressed a preference for social trading features and instructional material, suggesting a need for knowledge and connection with other investors. The results of the poll show that the main benefits of utilising stock trading applications are ease, real-time market data, and less broking costs. The information sheds light on the variables that affect investor preferences and decision-making while selecting and using stock trading applications. The focus on ease of use and real-time data is indicative of larger developments in the financial technology sector, where information and accessibility are becoming more and more crucial.
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[bookmark: _Toc178037232][bookmark: _Toc178464207][bookmark: _Toc178464258]Table 10: Table of response “What are the primary reasons for using a stock trading app?”
The most common investment option, selected by 44.9% of respondents, was mutual funds. This implies a high preference for investment portfolios that are handled by professionals. Significant investments included gold and fixed deposits, which were mentioned by 15.0% and 20.6% of respondents, respectively. This suggests that some of the participants have a cautious attitude to investing. While 1% said "N/A," perhaps indicating a lack of past investing expertise or a preference for other asset classes, a lower number (17.8%) invested in real estate. According to the poll results, respondents strongly preferred mutual funds over stock trading apps, demonstrating a cautious attitude to investing. Since mutual funds often invest in stocks, their popularity points to a possible transition towards equities investment after the use of a stock trading app. Gold and fixed deposits are signs of some degree of risk aversion on the part of certain investors, who may have looked into more conservative choices before learning about stock trading.
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[bookmark: _Toc178037233][bookmark: _Toc178464208][bookmark: _Toc178464259]Table 11: Table of responses “Before using a stock trading app, what were your primary investment choices?”
The data points to a notable change in favour of a more diversified investment portfolio and higher equity investments. 43.0% of respondents said that they had "increased investment in stocks," which was the most frequent change they had seen. This indicates that participants have been persuaded to dedicate a larger portion of their money to stocks by utilising stock trading apps. A sizable portion of participants (18.7%) indicated having a "Diversified investment portfolio," suggesting a more comprehensive strategy for investing that incorporates a variety of asset types. A smaller portion of respondents (5.6%) said that they had "Decreased investment in other asset classes," indicating that the use of stock trading apps may have caused some investors to prioritise stocks above other types of investments. With regards to "Increased interest in options trading," 25.2% of respondents said that they were becoming more interested in sophisticated investing methods. 5.6% of respondents said there had been "No change" in their investing decisions, indicating that the app may not have had a substantial impact on some users' investment strategy. According to the poll results, many respondents' investing decisions have changed significantly as a result of utilising stock trading apps, with a focus on diversification and increasing stock investments. According to the statistics, stock trading applications seem to have had a big impact on investors' decisions, especially with regard to stocks and diversification. A increasing desire for more complex investing methods and a readiness to pick up new ideas may be shown by the growing interest in options trading and diversified portfolios. The move to trading stocks and options is consistent with general market trends, which have seen a rise in the popularity of derivatives and equity-based investments.
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[bookmark: _Toc178037234][bookmark: _Toc178464209][bookmark: _Toc178464260]Table 12: Table of responses “After using a stock trading app, how have your investment choice changed?”
The information shows that market trends and business success are highly valued. With 36.4% of respondents citing "Company performance," this aspect was the most significant. This implies concentrating on examining the financial standing and future prospects of certain businesses. Moreover, 28.0% of respondents cited "market trends" as a key influence. This suggests taking into account more general market and economic circumstances. "Recommendations from the app" (6.5%) and "Advice from friends/family" (5.6%) were relied upon by a lesser proportion of respondents. This advises making investing choices with a combination of professional and personal assistance. One percent of respondents said "N/A," presumably because they couldn't think of any particular variables that affected their choices. Furthermore, 21.5% of respondents cited "Stock price" as a contributing factor, indicating a preference for rapid price changes. When employing conventional techniques, the main elements impacting investment choices are market trends and firm performance, according to the survey results. The conventional approach to investing, which emphasises macroeconomic considerations and fundamental research, is highlighted by the focus on market movements and corporate performance. Although less common, depending on advice and suggestions indicates that one wants direction and experience when making financial choices.
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[bookmark: _Toc178037235][bookmark: _Toc178464210][bookmark: _Toc178464261]Table 13: Table of responses “What factors influence your investment decisions using the trading app?”
According to the findings, most individuals identified as "Moderate" risk-takers. "Moderate," which accounted for 60.7% of responses, was the most popular category. This indicates that most participants have a risk-averse mindset that is in balance. A sizable percentage (27.1%) declared themselves to be "Low" risk-takers, suggesting a preference for less hazardous financial ventures. Less people (11.2%) identified as "High" risk-takers, indicating a readiness to take on greater degrees of danger in exchange for perhaps larger rewards. Since risk tolerance affects investing decisions and risk appetite, it may provide light on investor behaviour and preferences. How people utilise stock trading apps may depend on their risk tolerance level; those who are more risk-averse may trade more actively and choose riskier investing techniques.
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[bookmark: _Toc178037236][bookmark: _Toc178464211][bookmark: _Toc178464262]Table 14: Table of responses “How would you describe your risk tolerance before using a stock trading app?”
The survey respondents' current risk tolerance is shown by the statistics. Based on the study, a considerable number of participants identified as "Moderate" risk-takers, while a lesser percentage identified as "Low" or "High" risk-takers. The vast majority of participants (62.6%) identified as "Moderate" risk-takers, indicating a risk-aware mindset. A sizable percentage (20.6%) declared themselves to be "Low" risk-takers, suggesting a preference for less hazardous ventures. Only 15.9% of respondents identified as "High" risk-takers, indicating a lower readiness to take on more danger in exchange for perhaps larger rewards. According to the findings, some people may have adopted more aggressive investing techniques or become more comfortable with risk as a result of using stock trading apps. Gaining an understanding of how risk tolerance varies may help one understand investor behaviour, preferences, and the influence of financial technology on investment choices. 
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[bookmark: _Toc178037237][bookmark: _Toc178464212][bookmark: _Toc178464263]Table 15: Table of responses “How would you describe your risk tolerance now?”
The majority of respondents to the study strongly agree that the app has affected their willingness to take risks. The vast majority of participants (77.6%) said that their risk-taking behaviour has been favourably impacted by using a stock trading app. This implies that users of the app may have been inspired to take on more risk or to use riskier investing techniques. Merely 21.5% of respondents said the app had no effect on their propensity for taking risks, indicating a negligible adverse effect. According to the research, stock trading applications have a big impact on how investors behave, especially when it comes to risk tolerance. The instructional elements and tools provided by these applications may have a beneficial impact on risk-taking behaviour by assisting investors in improving their comprehension of risk and return. Users using apps may be more prepared to take chances, which might lead to a more competitive and dynamic market.
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[bookmark: _Toc178037238][bookmark: _Toc178464213][bookmark: _Toc178464264]Table 16: Table of responses “Has using a stock trading app influenced your risk-taking behavior?”
The poll asks if users' impulsive investing choices have been influenced by how simple it is to use a stock trading app. According to the study, a sizable majority of respondents said they haven't made any such choices. The simplicity of use of the app led to hasty investment choices, according to just 58.9% of respondents. This shows that while investment may now be more accessible thanks to the app, impulsive behaviour has not become commonplace. Despite the app's ease, a sizable majority (40.2%) said they didn't make snap judgements, suggesting a prudent attitude to investing. Although the data indicates that some investors have acted impulsively, it also implies that irrational behaviour is not always the result of an app that makes stock trading easy to use. The popularity of ethical investing practices can be a sign that users are being cautious while using the app and are making well-informed choices.
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[bookmark: _Toc178037239][bookmark: _Toc178464214][bookmark: _Toc178464265]Table 17: Table of responses “Have you made any impulsive investment decisions due to the ease of trading on the app?”

The results of the poll show respondents' preferences for using stock trading apps over more conventional means of investing. App use is strongly preferred, according to the research. The vast majority of respondents (72.0%) said they preferred utilising stock trading apps over more conventional approaches. This implies that digital platforms are being widely used for investing activity. The low percentage of respondents (27.1%) who favoured conventional means suggests that traditional channels, such as banks or brokers, are not widely used. The strong demand for apps is indicative of the financial services industry's expanding digitalisation trend and its growing dependence on technology for investing operations. Investors are drawn to stock trading applications because they most likely provide ease of use, accessibility, and real-time information. The little inclination towards conventional techniques implies a possible transition from conventional broking houses to digital platforms.
[image: ]
[bookmark: _Toc178037240][bookmark: _Toc178464215][bookmark: _Toc178464266]Table 18: Table of responses “Do you prefer using a stock trading app over traditional methods?”

The regularity with which respondents follow market news and updates is shown by the poll. According to the statistics, a significant percentage of participants watched news every day, then every week, and then sporadically. The most often reported frequency, "Daily," was cited by 46.7% of participants. This suggests a keen interest in being current with industry advancements. Notably, a considerable portion of participants (28.0% and 13.1%) said that they followed news "Weekly" and "Occasionally," respectively. This implies a steady, albeit infrequent, interest in market data. Just 10.3% of respondents said they followed news "Monthly," and just 1.9% said they followed news seldom or never at all. The large percentage of daily followers’ points to a significant degree of market participation on the side of the participants. Consistent updates on market news are probably going to have a big impact on investing choices since investors utilise this information to evaluate opportunities and market trends.
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[bookmark: _Toc178037241][bookmark: _Toc178464216][bookmark: _Toc178464267]Table 19: Table of responses “How often do you follow market news updates?”

The poll indicates whether or not respondents are active in social media groups or online investing forums. A sizable majority of participants are using these online channels, according to the research. The vast majority of respondents (57.9%) said they were involved in social media groups or online investing forums. This implies a strong inclination towards using digital means to communicate with other investors and seek out information. Just 40.2% of respondents said they didn't participate in these forums, which shows that there are very few people who prefer to get their information offline or who don't participate in online conversations. The high participation percentage demonstrates the rising trend of financial services becoming more digital, as well as the growing dependence on online platforms for engagement and information on investments.
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[bookmark: _Toc178037242][bookmark: _Toc178464217][bookmark: _Toc178464268]Table 20: Table of responses “Do you participate in online investment forums or social media groups?” 
The influence of using a stock trading app on respondents' stock market activity is investigated via the analysis of survey data. It offers frequency and percentage distributions for different degrees of participation that are raised or lowered, providing important information about how the app affects user behaviour. The most notable discovery is that a sizable percentage of participants (32.7%) said that using a trading app significantly increased their interest in the stock market. This shows that these applications have been successful in drawing in and keeping users who are involved in trading. A noteworthy percentage (48.6%) reported a little rise in their level of participation. This suggests that while the app may not have had a significant impact on their trading behaviours, it has, at least in part, increased their involvement. After utilising the app, a lower number (13.1%) said that their participation stayed the same. This implies that the app did not materially change these people's previous trading habits. Merely 3.7% of the participants indicated a reduction in their level of participation. This might be due to a number of things, such not being happy with the functionality of the app, having bad trading experiences, or losing interest in the stock market. The survey data offers insightful information on how stock trading apps affect user engagement. Since most respondents said that their involvement had grown, it is likely that these applications have been quite helpful in drawing in and keeping users.
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[bookmark: _Toc178037243][bookmark: _Toc178464218][bookmark: _Toc178464269]Table 21: Table of responses “How had using a stock trading app impacted your involvement in the stock market?”

An analysis of the survey data revealed the main reasons why respondents began using a stock trading app. The simplicity of use of a stock trading software was the main driving force behind its usage. This was stated by more than a third (32.7%) of respondents as the main factor in their decision to use the app. This means that in order to draw in and keep consumers, user-friendly interfaces and simple navigation are essential. Apps for stock trading drew in a significant portion of respondents (27.1%) because they offered real-time access to market data. This emphasises how crucial it is to provide thorough and current information in order to support knowledgeable trading choices. Lower broking costs were a significant additional factor affecting user preference. This was cited by 27.1% of respondents as a major incentive. This implies that a lot of people give cost-effective trading choices a lot of thought. 9.3% of the respondents were more likely to be inspired by the app's instructional material availability. This shows that there may be a need for materials that teach people how to invest and hone their trading abilities. Just 2.8% of respondents said that other reasons were their main source of inspiration, and 1% said they weren't sure.
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[bookmark: _Toc178037244][bookmark: _Toc178464219][bookmark: _Toc178464270]Table 22: Table of responses “What motivated you to start using a stock trading app?”

The satisfaction of the respondents with the instructional information offered by stock trading applications was examined based on the survey results. The bulk of individuals exhibit high levels of satisfaction, according to the research. The vast majority of respondents (81.3%) thought the instructional material offered by the apps was beneficial or worthwhile. This suggests that people have a favourable opinion of the available educational materials. It seems that most users considered the instructional information useful, as just 15.9% of respondents voiced unhappiness with it. 2.8% of respondents said they were unclear about the course material, which might be attributed to their lack of experience or particular requirements. The high degree of satisfaction demonstrates how much consumers appreciate the instructional materials offered by stock trading applications.
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[bookmark: _Toc178037245][bookmark: _Toc178464220][bookmark: _Toc178464271]Table 23: Table of responses “Do you find the educational content provided by the stock trading app helpful?”

The analysed survey data investigates how respondents' investing choices are impacted by instructional material found in stock trading apps. The majority of respondents (74.8%) said that the app's instructional material had a big impact on their choice to invest. This implies that the app's resources have been successful in giving consumers the information and resources they need to make wise investing decisions. A lower proportion (23.4%) said that their investment selections were not much impacted by the instructional content. This might be due to a number of things, including personal preferences, past investing expertise, or dependence on outside information sources. According to the overall data, user investing behaviour has most benefited from the app's instructional material. Most respondents said it had improved their trading techniques and allowed them to make more informed judgements. The results emphasise how crucial it is to provide people relevant, high-quality educational information that fits their requirements and interests.
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[bookmark: _Toc178037246][bookmark: _Toc178464221][bookmark: _Toc178464272]Table 24: Table of responses “as the educational content influenced your investment decisions?”

The forms of instructional information that respondents would want to see in a stock trading app are investigated in the analysed survey data. Basic investing principles are the most preferred form of instructional material that respondents (29.9%) want to see. This implies that a large number of visitors are looking for basic information to comprehend the principles of investing. A noteworthy proportion of participants (18.7%) expressed a desire to acquire knowledge about basic analysis, a process that entails scrutinising a firm's financial accounts together with other elements to evaluate its worth. Twenty.6% of users, a sizable portion, expressed a desire to learn about market trends and projections. This suggests a willingness to comprehend more general market trends and foresee future advantages or disadvantages. Another popular option (22.4%) is technical analysis, which entails examining past price data to spot patterns and trends. This shows that a large number of users are considering employing technical indicators to help them with their trading choices. A lesser proportion of participants (5.6%) indicated a desire to acquire knowledge about certain investment approaches, such growth or value investing. A small percentage of respondents (1.9%) expressed a want for other kinds of teaching materials, such as those on risk management, portfolio diversification, or tax ramifications.
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[bookmark: _Toc178464155]Discussion 
In the sample of people that participated in the survey, there was a clear gender imbalance, with the majority of respondents being male. Concerns have been raised about the probable gender-based biases in the findings, as well as the representativeness of the sample from which the results were obtained. It is necessary to do more research in order to explore the factors that led to this imbalance and how it influences the generalisability of the results.
A diverse spectrum of professional backgrounds was represented among the individuals who took part in the survey. These individuals included students, professionals working in a variety of industries, individuals who were self-employed, and those working in other sectors of the workforce. The category that received the most submissions was "Employed," which indicates that there is a significant number of people working in the private sector. As a result, it can be deduced that the poll was conducted with a diverse cross-section of the population. In addition to reflecting a wide range of income brackets, the respondents exhibited a substantial proportion of those with a middle-income level. In spite of this, the sample was diverse in terms of financial condition, consisting of individuals from both higher and lower income levels.
There was a clear indication that the participants placed a large emphasis on higher education, as seen by the high number of respondents who had both bachelor and postgraduate degrees among those who participated in the poll. Due to the fact that this indicates that the sample had a very high level of education, it is possible that their comprehension of investments and the way in which they made judgements was influenced by this. The majority of the respondents had between one and three years of experience in the stock market, despite the fact that their experiences in the market differed. It may be deduced from this that the members possess a reasonable level of skill, with a combination of more experienced investors and those who are just starting out.
In accordance with the data, the use of stock trading applications is extremely widespread; only a very small fraction of individuals does not make use of them. This demonstrates that digital platforms are becoming more preferred in the realm of financial operations and indicates that stock trading apps are becoming an increasingly prevalent tool for investors. Groww, Upstox, and Zerodha were the stock trading programs that were employed the most often by the individuals who participated in the survey. As a result, this indicates that the market is already saturated, and investors have the ability to choose the app that best meets their preferences and needs from among a number of options. The frequency of usage for stock trading apps that was most frequent was "Daily," which suggests that there is a significant dependency on these platforms for regular trading and market watching. The fact that a significant number of investors have integrated stock trading apps into their day-to-day activities demonstrates that these programs provide them with constant access to market data and trading opportunities. According to the users of the stock trading app, the features that they appreciated the most were "Market watch" and "portfolio tracking." This highlights the significance of real-time market data and tools for effective investment monitoring for investors. In spite of the fact that fewer investors viewed instructional material, this suggests that some of them are still interested in developing their skills and expanding their knowledge.
A reduction in the expenses of brokering, the availability of real-time market data, and the ease of using stock trading apps were the primary motivating factors. This suggests that the cost-effectiveness, accessibility to information, and ease of use are significant factors that influence the decisions that investors make when picking and using these programs.
The most common form of investment previous to the introduction of a stock trading app was mutual funds, which indicates that investors were more careful about their financial decisions. Despite this, there was a discernible shift towards a greater number of stock investments and a more diversified investment portfolio after the use of the program. It can be deduced from this that stock trading apps have had a significant role in influencing the choices of investors and encouraging a more risk-taking approach to investment. The traditional technique of investing, which is based on fundamental and macroeconomic research, was highlighted by the fact that the primary factors that determined investment decisions were the movements of the market and the performance of enterprises. There was a blend of professional and personal guidance, as shown by the fact that ideas from the app and advice from friends and family also had an influence, despite the fact that they were less prevalent. The majority of respondents who identified themselves as "Moderate" risk-takers claimed that they had a perspective that was balanced with regard to risky situations. In spite of this, a significant number of respondents said that using a stock trading app had a positive influence on their risk-taking behaviour. This highlights the possibility that these programs might assist investors in becoming more comfortable with risk. According to the results of the survey, the convenience of use of stock trading applications has provided some investors with the opportunity to make hasty decisions about their investments. However, a sizeable majority of investors said that they had never done so before. In light of this, it may be deduced that the use of the application does not always result in illogical activity, despite the fact that investment may now be simpler to get.

The results of the survey demonstrated that a strong preference exists for using stock trading applications rather than more traditional methods of investing, which highlights the growing trend of digitalisation in the financial services business. Consequently, this suggests that investors are lured to stock trading apps due to the fact that these programs provide simplicity of use, accessibility, and information shown in real time.
On a consistent basis, a sizeable number of the participants kept themselves apprised of market news and updates, which indicates that they have a strong desire to stay current with developing market conditions. Considering that investors use market news to assess market trends and prospects, it is reasonable to assume that market news has a significant influence on the decisions that investors make about their investments.
A significant proportion of the participants were active members in online investment forums or social media groups, which suggests that there is a strong tendency towards the utilisation of digital platforms for the purpose of information gathering and investor engagement. As a result, this exemplifies the increasing trend of financial services becoming more digitally focused, as well as the growing dependency on online platforms for information and communication about investments.
When asked about their involvement in the stock market, a sizeable proportion of respondents said that their level of involvement had greatly grown after using a trading program. It would seem from this that the apps have been effective in providing customers with the resources and tools they need in order to participate in trade activities with more vigour. Even though a lesser percentage of respondents responded that there was either no change or a reduction in involvement, the overall trend shows that stock trading apps have had a positive influence on user engagement.
People use stock trading apps for a variety of reasons, the most important of which are that they are easy to use, that they provide them access to market data, and that they offer lower upfront broking fees. This indicates that in order to attract and retain customers, it is necessary to provide user-friendly interfaces, information that is updated in real time, and trading options that are also inexpensive. In spite of the fact that it was not as prominent as other motivators, instructional content nonetheless had an effect on the decisions that specific users made.
The vast majority of participants expressed their satisfaction with the educational information that was provided by stock trading programs. This shows that the apps have been successful in giving users with helpful information to better their knowledge of investing so that they may become more proficient in the art of investing. The positive perception of instructional content lends credence to the notion that it is a valuable component that has the potential to increase user satisfaction and engagement.
According to a sizeable proportion of those who participated in the survey, the educational content of the app had a significant role in their decision to invest. This highlights how important it is to offer individuals with educational materials that are both relevant and of good quality so that they may make choices that are in their best interests. Despite the fact that a number of users obtained their information from other sources, the extensive study reveals that instructional content is an essential component in determining how individuals behave when it comes to financing investments.
The individuals who participated in the survey expressed a need for a broad variety of educational resources, including fundamental research, technical analysis, market trends and projections, fundamental investing ideas, and specific investment approaches. Consequently, this suggests that there is a want for comprehensive instructional resources that are able to suit a variety of learning preferences and styles.


The literature review and survey findings provide strong supporting evidence for the claim that stock trading apps have democratized access to the stock market for millennials and influenced their investment behavior.
[bookmark: _Toc178464156]Literature Review and Survey Findings: Supporting Evidence 
· Increased Involvement: Both the literature and survey findings consistently highlight a significant increase in stock market involvement among millennials using trading apps. This supports the notion that these apps have made the stock market more accessible and engaging for this demographic.
· Motivations: The survey findings align with the literature on millennial investment behavior. Ease of use, access to market data, and lower brokerage fees emerged as key motivators, indicating that trading apps have effectively addressed the needs and preferences of this demographic.
· Educational Impact: The survey data supports the literature's emphasis on the importance of educational content in influencing investment decisions. A significant majority of respondents reported that the educational content within the apps had a positive impact on their choices.
· Financial Literacy: The literature highlights the connection between financial literacy and investment behavior among millennials. The survey findings indirectly support this by suggesting that the educational content provided by trading apps has helped users make more informed decisions.
· Investment Behavior: The literature explores the influence of factors like user experience, gamification, and social features on investment behavior, which are supported by the survey's findings on the impact of these elements on app usage and decision-making.
The survey findings provide empirical evidence that supports and expands upon the theoretical framework presented in the literature review. For instance:
· Increased Involvement: The survey's finding of increased involvement in the stock market aligns with the literature's discussion of the democratization of access and the potential for technology to influence financial behavior.
· Motivations for App Use: The survey's identification of ease of use, access to market data, and lower brokerage fees as key motivators for app usage is consistent with the literature's emphasis on the importance of user experience and cost-effectiveness.
· Educational Content: The survey's positive findings on the impact of educational content within apps align with the literature's discussion of the role of financial literacy in investment decisions.
· Investment Preferences: The survey's insights into millennial investment preferences, such as risk tolerance and diversification, are consistent with the literature's exploration of these factors among this demographic.

[bookmark: _Toc178464157]Literature Review and Survey Findings: Contradicting Evidence 
While the overall findings support the democratization trend, there is some evidence that contradicts the literature review:
· Limited Impact on Financial Literacy: The survey data indicates that educational content within stock trading apps is valuable, it does not provide conclusive evidence that these apps have significantly improved financial literacy among millennials.
· Cultural Nuances: While the literature acknowledges cultural differences, the survey's focus on India could benefit from further exploration of cultural-specific factors influencing millennial investment behavior.
· Long-Term Impact: The survey provides insights into the short-term impact of trading apps. Future studies could examine the long-term consequences on financial well-being and market participation.


[bookmark: _Toc178464158]Conclusions 
This research was conducted with the intention of determining the extent to which stock trading apps influence the shopping behaviours of millennials in India. For the purpose of this study, an action research methodology was used to evaluate the ways in which mobile apps influence investment choices, risk tolerance, market participation, and overall investing behaviour.
The primary findings of the research suggest that stock trading apps have a significant influence on the decisions that millennials in India make about their investments. Younger generations have been able to participate in the stock market more easily as a result of the accessibility and convenience of use given by these programs. When it comes to the ways in which these apps influence people's propensity to take risks and their participation in the market, many individuals have different experiences. Some members of the millennial generation have shown a higher tolerance for risk and a more active engagement in the market, while others have demonstrated a more cautious approach and less activity.
Additionally, the study highlighted the ways in which the instructional contents of stock trading apps impact the judgements that investors make. Despite the fact that these apps are a wonderful source of information, the degree to which they influence the decisions that a person makes about their investments is dependent upon the individual's history and level of financial understanding.
The findings of the research provide significant new pieces of information on the ways in which stock trading apps influence the investment behaviours of millennials in India. Although there was a disparity between the sexes in terms of education, income, and employment, the sample still demonstrated variety in these areas. According to the survey, millennials have a significant preference for using stock trading apps. This preference is mostly due to the fact that these programs are simple to use, provide access to real-time market data, and have lower broking fees.
As a consequence of the apps, investing decisions have been greatly influenced, which has led to increased stock purchases, increased diversification, and an increase in interest in options trading. It has not been shown that the ease of use of these programs has had a significant impact on irrational investment decisions. The respondents also stated that they had a substantial preference for stock trading apps over traditional ways, which highlights the growing trend of digitalisation in the financial services industry.
In addition, the research highlights the significance of the instructional content that is included into stock trading apps, which has a positive influence on the decisions that are made about investments. Those who participated in the survey said that they would be interested in acquiring information about basic investing principles, technical analysis, and market trends.
This study comes to a conclusion by demonstrating the significance of stock trading apps in terms of their ability to influence the investment behaviours of India's millennial population. With the help of these apps, millennials have been provided with the resources they need to become more aware and engaged investors. These applications provide convenience, information, and instructional materials. Additional research should be conducted to investigate the long-term impact of app usage on investment outcomes and to address the gender difference that exists within the sample.


[bookmark: _Toc178464159]Recommendations
The findings of the survey and the study of the relevant literature give persuasive evidence that stock trading apps have had a significant influence on the investment activity of millennials and have democratised the access that millennials have to the stock market. The conclusion is bolstered by the persistent observation of millennials utilising trading apps to become more involved in the stock market, their reasons for doing so (ease of use, access to market data, and reduced broking fees), the beneficial influence of the educational content on investment decisions, and the congruence of these results with the body of research on millennial investment behaviour. The bulk of the data clearly suggests that trading apps have a revolutionary influence on the investment habits of millennials. This is due to the fact that there are some discrepancies, such as the fact that there is minimal effect on financial understanding and other cultural differences. Further research is necessary in order to circumvent these limitations and have a better understanding of the long-term implications that using trading apps may have on one's financial stability and their ability to participate in the market.
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Cumulative
Frequency Percent  Valid Percent Percent
Valid 1-3years 55 514 514 514
45 years 14 131 131 645
Less than 1 year EE] 308 308 953
More than 6 years 5 47 47 1000
Total 107 1000 100.0
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Doyouuseastocktradingapp

Cumulative

Frequency Percent  Valid Percent Percent
Valid  No 1 103 103 103
Yes 9 89.7 89.7 1000

Total 107 1000 100.0
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Whichstocktradingappsdoyouuse

Cumulative
Frequency Percent  Valid Percent Percent

Valid 2 19 19 19
5Paisa 1 9 9 28
Angsl 2 19 19 47
Angel One 1 9 9 56
Angle One 1 9 9 65
Bloomberg and monsy 1 9 9 75
control
Groww 20 187 187 262
GrowwAngs| one 1 9 9 271
GrowwANGLE ONE 1 9 9 280
HDFC Securiies 1 9 9 200
Jnaveri 1 9 9 209
Kotak Neo 1 9 9 308
Kotak securities 1 9 9 318
Motilal Oswal 2 19 19 338
N 1 9 9 348
NA 1 9 9 355
Sharekhan 5 47 47 402
Upstox 19 178 178 7.9
UpstoxDhan 1 9 9 589
UpstoxGroww. 7 65 65 65.4
UpstoxGroww;Sharskhan 1 9 9 66.4
Upstox;Sharekhan 1 9 9 67.3
Zerodha 14 131 131 80.4
ZerodhaiAnge! broking 1 9 9 813
Zerodhazangs one 1 9 9 822
ZerodhaGroww 4 37 37 86.0
ZerodhaPayim money. 1 9 9 86.9
ZerodhaiSushil 1 9 9 7.9
ZerodhaUpstox 8 75 75 953
ZerodhaUpstoxAngel one 1 9 9 963
ZerodhaUpstox Groww 3 28 28 99.1
ZerodhaUpstoxGroww; 1 9 9 1000
Sharekhan
Total 107 1000 100.0
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Howoftendoyouusethestocktradingapp

Cumulative

Frequency Percent  Valid Percent Percent
Valid 1 9 9 9
Daily 4 411 411 421
Monthy 12 12 12 533
Occasionally 2 208 208 738
Weekly 2 262 262 1000

Total 107 1000 100.0
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Whatfeaturesdoyouusemostfrequentiyontheapp

Cumulative
Frequency Percent  Valid Percent Percent
Valid 2 19 19 19
Educational content 6 56 56 75
Market watch 54 505 505 7.9
N 1 9 9 589
Order placement 16 150 150 738
Portfolio tracking 2 262 262 1000

Total 107 1000 100.0
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Whataretheprimaryreasonsforusingastocktradingapp

Cumulative
Frequency Percent  Valid Percent Percent

Valid 1 9 9 9
Canvenience 28 262 262 271
Educational content 13 121 121 393
Lower brokerage fees. 2 195 195 589
N 1 9 9 508
Realtime market data 34 318 318 916
Social trading features 9 84 84 1000
Total 107 1000 100.0
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Beforeusingastocktradingappwhatwereyourprimaryinvestm

Cumulative
Frequency Percent  Valid Percent Percent
Valid 1 9 9 9
Fixed deposits 2 208 208 215
Gold 16 150 150 364
Mutual funds 48 449 449 813
N 1 9 9 822
Real estate 19 178 178 1000

Total 107 1000 100.0
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Afterusingastocktradingapphowhaveyourinvestmentchoice

Cumulative
Frequency Percent  Valid Percent Percent
Valid 2 19 19 19
Decreased investmentin 6 56 56 75
other asset classes
Diversified investment 2 187 187 262
portiolio
Incrsased interestin 27 262 262 514
options trading
Incrsassd investmentin 46 430 430 944
stocks
No change 6 58 58 1000
Total 107 1000 100.0
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Whatfactorsinfluenceyourinvestmentdecisionsusingthetradi

Cumulative
Frequency Percent  Valid Percent Percent

Valid 1 9 9 9
Advice from friendsifamily 6 58 58 65
Company performance Et] 364 364 430
Markettrends 0 280 280 7.0
N 1 9 9 720
Recommendations from 7 65 65 785
the app
Stock price 2 25 25 1000
Total 107 1000 100.0
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Howwouldyoudescribeyourrisktolerancebeforeusingastock

Cumulative
Frequency Percent  Valid Percent Percent
Valid 1 9 9 9
High 12 12 12 121
Low 2 271 271 393
Moderate 65 60.7 60.7 1000
Total 107 1000 100.0
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Howwouldyoudescribeyourrisktolerancenow

Cumulative
Frequency Percent  Valid Percent Percent
Valid 1 9 9 9
High 17 159 159 168
Low 2 208 208 374
Moderate 67 626 626 1000
Total 107 1000 100.0





image17.png
Hasusingastocktradingappinfluencedyourrisktakingbehav
i

Cumulative
Frequency Percent  Valid Percent Percent
Valid 1 9 9 9
No 2 215 215 224
Yes 83 8 8 1000

Total 107 1000 100.0
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Haveyoumadeanyimpulsiveinvestmentdecisionsduetothe

ease
Cumulative
Frequency Percent  Valid Percent Percent
Valid 1 9 9 9
No 43 402 402 41
Yes 63 589 589 1000

Total 107 1000 100.0
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Doyoupreferusingastocktradingappovertraditionalmethod

s
Cumulative
Frequency Percent  Valid Percent Percent
Valid 1 9 9 9
No 2 271 271 280
Yes " 720 720 1000

Total 107 1000 100.0
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Howoftendoyoufollowmarketnewsandupdates

Cumulative
Frequency Percent  Valid Percent Percent

Valid 2 19 19 19
Daily 50 467 467 488
Monthy 11 103 103 589
Occassionally 14 131 131 720
Weekly El] 280 280 1000

Total 107 1000 100.0
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Doyouparticipateinonlineinvestmentforumsorsocialmedia

9
Cumulative
Frequency Percent  Valid Percent Percent
Valid 2 19 19 19
No 43 402 402 421
Yes 62 7.9 7.9 1000

Total 107 1000 100.0
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Howhasusingastocktradingappimpactedyourinvolvementint

Cumulative
Frequency Percent  Valid Percent Percent

Valid 2 19 19 19
Decreased 4 37 37 56
Incrsassd significantly 3 327 327 383
Increased siightly 52 485 485 86.9
Stayed the same. 14 131 131 1000

Total 107 1000 100.0
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Whatmotivatedyoutostartusingastocktradingapp

Cumulative
Frequency Percent  Valid Percent Percent

Valid 3 28 28 28
Access to market data 2 271 271 209
Ease ofuse 35 327 327 626
Educational content 10 93 93 720
Lower brokerage fees. 2 271 271 99.1
N 1 9 9 1000
Total 107 1000 100.0
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Doyoufindtheeducationalcontentprovidedbythestocktradi

n
Cumulative
Frequency Percent  Valid Percent Percent
Valid 3 28 28 28
No 17 159 159 187
Yes 87 813 813 1000

Total 107 1000 100.0
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Hastheeducationalcontentinfluencedyourinvestmentdeci

sions.
Cumulative
Frequency Percent  Valid Percent Percent
Valid 2 19 19 19
No 2 234 234 262
Yes 80 748 748 1000

Total 107 1000 100.0
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Whatkindofeducationalcontentwouldyouliketoseeontheap

Cumulative
Frequency Percent  Valid Percent Percent

Valid 2 19 19 19
Basic investment concepts 2 209 209 318
Fundamental analysis 20 187 187 505
Investment sirategies 6 58 58 56.1
Market rends and 2 206 206 768
predictions
N 1 9 9 8
Technical analysis 2 224 224 1000

Total 107 1000 100.0
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Gender

Cumulative
Frequency Percent  Valid Percent Percent
Valid_Female 2 234 234 234
Male 82 766 766 1000
Total 107 1000 100.0





