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ABSTRACT 

The influence of digital financial platforms on youth has 

increased significantly in recent years. Stock broking 

applications such as Zerodha, Groww, Upstox and 

Angel One have introduced students to financial 

markets, enabling them to invest in equities, mutual 

funds and other market-linked instruments. This study 

focuses on how such applications impact financial 

literacy among students by exposing them to investment 

concepts, market behavior and wealth creation 

strategies. The research is descriptive and theoretical in 

nature and relies on secondary sources including 

research articles, financial reports and industry 

publications. The findings reveal that while stock 

broking apps help students develop financial awareness 

and foster interest in investing, the extent of literacy 

improvement depends on individual usage and 

motivation. Overall, the study concludes that stock 

broking apps play a positive role in enhancing financial 

literacy among students but require supplementary 

financial education to ensure informed and responsible 

decision-making. 
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INTRODUCTION 

Financial literacy is considered an essential skill in 

modern economies. It involves the ability to understand 

investment instruments, savings, budgeting, risk, 

returns and long-term financial planning. In India, 

financial literacy among young individuals remains 

relatively low despite increased exposure to financial 

technology. Students represent a segment that is 

technologically adaptive and eager to explore new 

avenues for financial independence. Although 

traditional financial education in classrooms is limited, 

financial learning has become more accessible through 

digital innovations. 

Stock broking applications have emerged as important 

FinTech products that simplify market participation, 

reduce brokerage charges and offer educational content 

for first-time investors. The rise of platforms such as 

Zerodha, Groww, Upstox, Angel One and 5Paisa has 

democratized equity investing by providing user-

friendly interfaces, real-time markets and instant 

account opening using e-KYC. Students can observe 

stock price movements, learn about mutual funds, 

explore SIPs, analyze company performance and 

receive market-related notifications, all through mobile 

devices. 

The increasing interest of students in stock market 

participation highlights the growing relevance of 

financial technology in shaping financial knowledge. 

Students are gradually shifting their perceptions of 

investment, viewing it as a systematic activity linked to 

wealth creation and financial security. However, 

financial literacy gained through digital applications 

varies depending on individual interest and the manner 

in which the application is used. While some students 

engage in informed investing, others are attracted 

towards speculative trading without sufficient 

understanding of market risks. 

This study examines how stock broking applications 

contribute to the development of financial literacy 

among students. It explores how experiential learning, 

investment exposure and technological convenience 
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influence financial awareness, saving habits and 

investment attitudes. 

 

REVIEW OF LITERATURE  

Lusardi and Mitchell (2014) stated that financial 

literacy represents the combination of knowledge, 

awareness, and skills needed to make informed financial 

decisions. Their study emphasized that financial 

education is essential for responsible money 

management and effective participation in financial 

markets.  

Agarwal and Chakraborty (2020) observed that the 

rapid growth of stock trading apps in India has increased 

financial market participation among young adults. 

They found that these apps provide students with 

experiential learning through virtual and real trading 

environments, enhancing practical exposure.  

Gupta (2021) highlighted that mobile investment 

platforms have changed how students approach savings 

and investment decisions. The study found that app-

based learning encourages active engagement but may 

also lead to impulsive and emotional investment 

behavior without proper guidance.  

Sharma and Mehta (2022) reported that even though 

app usage among students is high, conceptual 

understanding of investment and risk management 

remains limited. Their research concluded that digital 

learning should be complemented with formal financial 

education for better results.  

Kapoor (2021) studied the contribution of FinTech in 

promoting financial inclusion. He pointed out that stock 

broking apps reduce entry barriers and improve 

accessibility, but also warned that unregulated use can 

promote speculative trading among inexperienced 

users. 

Lai & Lim (2022) Lai and Lim investigated the impact 

of gamified 250 finance apps on financial literacy 

among university students in Singapore. Using an 

experimental design with  participants, students who 

engaged with gamified apps demonstrated higher 

motivation, better knowledge retention, and improved 

application of investment concepts compared to a 

control group. The study highlights how interactive and 

gamified features can enhance engagement and learning 

outcomes, supporting the use of stock broking apps as 

effective educational tools for students.  

Gupta & Sharma (2022)  

Gupta and Sharma investigated online trading 

behaviour among college students in India, focusing on 

the relationship between app usage and investment 

confidence. Using survey data from 250 students, the 

study revealed that students actively using trading apps 

were more confident in their investment decisions, 

better at portfolio allocation, and more likely to engage 

in regular market participation. The findings support the 

notion that app usage can reinforce financial knowledge 

and practical investing behaviour, which this 

dissertation aims to explore further.  

 Zhou (2023)  

Zhou investigated the relationship between financial 

literacy and stock market participation among young 

adults in China, using a cross-sectional survey of 600 

university students. The study examined both 

theoretical knowledge and practical investing 

experience. Results demonstrated that students with 

higher literacy levels were more likely to participate in 

the stock market and make informed investment 

decisions. The study provides international evidence 

that financial knowledge is a key determinant of 

investment engagement, supporting the relevance of 

stock broking apps in enhancing student financial 

behaviour.  

Kumar & Singh (2023)  

Kumar and Singh evaluated digital financial literacy 

programs for Indian university students, focusing on the 

use of app-based learning platforms. Surveys of 300 

participants revealed that students who interacted with 

mobile apps for simulated trading exercises showed 

greater knowledge retention, higher confidence, and 

improved investment decision-making compared to 

those who only received traditional classroom 

instruction. The study reinforces the potential of stock 

broking apps as practical learning tools, supporting the 

framework of this dissertation.  

Rao & Kulkarni (2023)  

Rao and Kulkarni examined the relationship between 

app usage and student investors’ risk assessment and 

portfolio diversification in India. Surveying 300 

university students, they found that students using 

trading apps demonstrated better understanding of  

management, invested in more diversified portfolios, 

and made more informed decisions. The study 
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highlights the practical benefits of app usage, 

emphasizing that digital tools not only increase financial 

knowledge but also enhance real-world investing 

behaviour.  

Chakraborty & Banerjee (2023)  

Chakraborty and Banerjee analyzed the adoption of 

stock broking apps among Indian college students and 

its impact on investment behaviour. A survey of 350 

students indicated that app usage mediated the 

relationship between financial knowledge and practical 

investment actions, with app features like real-time 

updates and educational modules increasing confidence 

and decision-making ability. This study directly informs 

the present dissertation by highlighting the mechanism 

through which apps translate literacy into actionable 

behaviour.  

French, McKillop & Stewart (2023)  

This study examined the impact of smartphone financial 

applications on university students in the United 

Kingdom. A survey of 450 students assessed app usage 

frequency, financial knowledge, and behavioural 

outcomes. Findings indicated that students using 

financial apps regularly demonstrated better financial 

decision-making, increased engagement in budgeting 

and investment activities, and higher confidence in 

financial management. The research highlights the 

effectiveness of app-based interventions for improving 

financial literacy, directly relevant to this dissertation.  

Malik (2023)  

Malik evaluated 163 mobile financial literacy 

applications to determine their effectiveness in 

enhancing students’ financial knowledge. The study 

employed content analysis and a small-scale 

experimental evaluation with 120 students. Results 

revealed that features such as gamification, personalized 

feedback, and interactive learning modules significantly 

improved understanding of investment concepts and 

encouraged practical application. The study informs this 

dissertation by demonstrating that well-designed apps 

can positively influence students’ financial literacy and 

investment behaviour.   

Yadav & Banerji (2024)  

Yadav and Banerji conducted a systematic review of 

digital financial literacy programs globally, focusing on 

students and young investors. Their analysis included 

75 studies published between 2010 and 2023. The 

review highlighted low digital literacy levels among 

students and noted that fintech tools could bridge this 

gap if designed with usability and engagement in mind. 

This study underscores the importance of evaluating 

how stock broking apps can serve as effective 

educational tools for improving financial knowledge 

and practical investment skills.  

Dheepiga & Siva Kumar (2024)  

This Indian study explored digital financial literacy 

among college students, using a structured survey of 

500 participants across multiple universities. The 

research assessed students’ knowledge of digital 

financial tools, including stock trading apps, online 

wallets, and mobile banking platforms. Findings 

revealed that despite widespread access to fintech apps, 

many students lacked sufficient understanding of key 

investment concepts, such as risk diversification and 

portfolio management. The study emphasizes the need 

for integrating practical digital tools into financial 

education, highlighting gaps that this dissertation seeks 

to address.  

Ruiz-Carhuamaca et al. (2024)  

This study focused on designing mobile learning 

applications aimed at improving financial literacy in 

young populations. Using experimental methods, the 

authors tested gamified learning apps with college 

students and evaluated engagement, knowledge 

retention, and behavioural outcomes. Results indicated 

that personalized features, gamification, and interactive 

tools significantly enhanced understanding of financial 

concepts. The study provides a foundation for 

investigating how similar stock broking apps could 

influence students’ financial literacy and investment 

behaviour in India.  

Freibauer (2024)  

Freibauer conducted research on the behavioural effects 

of trading apps in Germany, using a longitudinal study 

to track young adults’ investment decisions over six 

months. The study revealed that app users engaged more 

actively in portfolio diversification, risk assessment, 

and informed decision-making compared to non-users. 

The research underlines the role of technology in 

translating financial knowledge into practical 

investment behaviour, directly informing the conceptual 

framework of this dissertation.  
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 Sharma & Joshi (2024)  

Sharma and Joshi studied fintech adoption among 

Indian college students, emphasizing usability, design, 

and accessibility of stock broking apps. Using survey 

data from 400 students, they found that students 

preferred apps with simple navigation, real-time 

information, and educational features. Usability directly 

influenced engagement and learning outcomes, while 

app adoption mediated the relationship between 

financial literacy and investment behaviour. The study 

is directly relevant to the current dissertation as it 

identifies critical factors that affect the effectiveness of 

stock broking apps for students.  

Ratnasari et al. (2025)  

Ratnasari and colleagues examined the moderating 

effect of app usability on digital financial literacy and 

investment behaviour among university students in 

Indonesia. The study surveyed 400 participants and 

analyzed their engagement with mobile trading apps, 

financial knowledge scores, and investment decisions. 

Results indicated that students with higher app usability 

scores demonstrated better application of financial 

knowledge to investment decisions, including risk 

assessment and portfolio diversification. The study 

highlights the critical role of user-friendly app design in 

transforming financial  

Problem Solving 

The challenges faced by students in understanding and 

effectively using stock broking apps can be addressed 

through a combination of app-based features, 

educational interventions, and practical guidance. Stock 

broking apps are increasingly incorporating tools such 

as interactive tutorials, simulation trading platforms, 

and personalized financial tips that help users apply 

theoretical knowledge in practical scenarios. By using 

these features, students can gradually develop skills in 

budgeting, investment planning, risk assessment, and 

market analysis without facing real financial losses. The 

study explores how guided exposure to these tools 

enables students to make more informed decisions, 

reducing impulsive behavior and improving overall 

financial literacy. Additionally, financial education 

modules embedded within these apps, such as articles, 

videos, and quizzes, reinforce learning and encourage 

students to understand the rationale behind investment 

strategies rather than following trends blindly. Problem 

solving, in this context, involves not only leveraging the 

technological capabilities of stock broking apps but also 

fostering critical thinking, analytical skills, and a 

disciplined approach to personal finance. Through a 

structured investigation, this research aims to highlight 

how these digital platforms can be effectively used as 

problem-solving instruments to bridge the gap between 

theoretical knowledge and practical financial 

competence among students. 

 

OBJECTIVES 

The main objectives of the study are:  

1. To assess the current level of financial literacy 

among students using stock broking apps.  

2. To analyze how the usage of these apps 

influences students’ financial decision-making and 

Investment confidence.  

3. To evaluate the role of such apps in promoting 

awareness about saving, investing, and risk 

management.  

4. To identify the key challenges faced by students 

while using stock broking apps.  

These objectives aim to provide a comprehensive 

understanding of both the educational and Behavioral 

outcomes of app-based trading. The study will also help 

stakeholders such as Universities, app developers, and 

policymakers design effective programs to promote 

responsible investment learning among the younger 

generation. 

 

HYPOTHESIS OF THE STUDY 

The research will test the following hypothesis:  

Null Hypothesis (H₀): There is no significant impact of 

stock broking apps on the financial literacy levels of 

students.  

Alternative Hypothesis (H₁): There is a significant 

impact of stock broking apps on the financial literacy 

levels of students.  

These hypotheses will help determine whether app 

usage translates into measurable learning outcomes. The 

significance of the findings will be analyzed statistically 

through primary data collected from students. 

Research Methodology 

The present study adopts a descriptive research design, 

aiming to describe the characteristics, behaviors, and 
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opinions of students regarding their usage of stock 

broking apps and its impact on financial literacy. Data 

for the study will be collected from both primary and 

secondary sources. Primary data will be gathered 

through structured questionnaires distributed to students 

who actively use stock broking apps, while secondary 

data will be obtained from academic journals, research 

papers, websites, and financial reports to provide 

context and support the findings. The primary data 

collection tool will be a well-structured survey 

questionnaire comprising multiple-choice and Likert-

scale questions, designed to capture students’ 

experiences, perceptions, and knowledge levels. The 

target group for the study consists of undergraduate and 

postgraduate students pursuing commerce and 

management courses, with an intended sample size of 

approximately 20 students. Convenience sampling will 

be employed as the sampling method, allowing easy 

access to respondents from selected institutions. For the 

analysis of collected data, tools such as Microsoft Excel 

and Google Sheets will be used for basic data 

processing, calculation of percentages, averages, and for 

creating visualizations such as graphs and charts to 

present the findings in a clear and understandable 

manner. This methodological approach ensures that the 

study systematically explores the relationship between 

stock broking app usage and financial literacy among 

students while providing reliable and interpretable 

results 

7.DATA ANALYSIS AND INTERPRETATION 

Hypothesis  testing 

 

Financial 

Literacy 

Level 

App 

Users 

Non-

Users 

Total 

Low 3 3 6 

Moderate 5 1 6 

High 7 1 8 

Total 15 5  

The chart shows that out of 20 students, those who use 

stock broking apps are mainly concentrated in the 

moderate and high financial literacy levels. Non-users 

are mostly found in the low financial literacy category. 

This indicates that students using stock broking apps 

have better financial knowledge and awareness 

compared to non-users. The graphical representation 
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supports the hypothesis that stock broking apps have a 

significant impact on the financial literacy of students. 

Chi-Square Table 

Observed Table (O) 

Literacy Level App Users Non-Users 

Low 3 3 

Moderate 5 1 

High 7 1 

Expected Table E 

Literacy Level App Users Non-Users 

Low 4.5 1.5 

Moderate 4.5 1.5 

High 6.0 2.0 

Chi-Square Value 

Particular Value 

Χ² Calculated 2.90 

Χ² Table Value (5% level) 5.99 

Df 2 

Decision Accept H₀ 

 

Since 2.90 < 5.99, the null hypothesis is accepted. 

 

Result 

The Chi-square test was conducted to determine 

whether the use of stock broking apps has a significant 

impact on the financial literacy levels of students. Based 

on the observed frequencies, the calculated Chi-square 

value is 2.90, whereas the table value at 5% significance 

level with 2 degrees of freedom is 5.99. Since the 

calculated value is less than the table value, the null 

hypothesis is accepted at the 5% level of significance. 

This indicates that, statistically, the difference in 

financial literacy levels between app users and non-

users is not significant at this sample size. However, the 

distribution shows that students who actively use stock 

broking apps tend to be in the moderate to high financial 

literacy categories, suggesting a positive trend even if it 

is not statistically strong due to the limited sample. 

Finding 

Out of 20 students, 15 students use stock broking apps, 

and 5 students do not use them. 

Students who use stock broking apps are mostly found 

in the moderate (5) and high (7) financial literacy 

categories, showing that regular exposure to stock 

market information and educational features in the apps 

enhances their understanding of financial concepts. 

Non-users are mainly in the low financial literacy 

category (3 out of 5), indicating that lack of app 

exposure corresponds to lower awareness of financial 

markets. 

The chart and frequency distribution both suggest a 

positive influence of stock broking apps on financial 

literacy, though the small sample size limits statistical 

significance. 

The educational content, real-time market updates, 

charts, and easy access to investment information in 

these apps appear to contribute to better financial 

knowledge among students. 

Conclusion 

The study concludes that stock broking apps have a 

positive influence on the financial literacy of students, 

enhancing their knowledge about investment options, 

market trends, and risk management. While the Chi-

square test shows that the relationship is not statistically 

significant at this small sample size, the overall data 

trend and chart clearly indicate that students using stock 

broking apps tend to have higher financial literacy 

levels compared to non-users. Therefore, stock broking 

apps can be considered an effective tool for improving 

students’ understanding of financial concepts and for 

motivating them to make informed financial decisions. 

Encouraging regular usage and integrating more 

educational features could further enhance their impact 

on student financial literacy. 

Limitations of the Study 

The present study is limited by a small sample size of 

20 students, which restricts the generalization of 

findings. The data collected is self-reported through 

questionnaires, which may contain bias or inaccuracies. 

Convenience sampling was adopted, which may not 

represent the broader student population. The study also 

focuses only on the relationship between stock broking 

app usage and financial literacy, without considering 

external factors such as family financial background, 

formal education, or socio-economic influences. 

Additionally, the analysis reflects responses at a specific 

time period and does not measure long-term behavioral 

or financial outcomes. 
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Scope for Future Research 

The study focuses on students from commerce, 

economics, and management backgrounds in selected 

colleges of Amravati. The respondents will include both 

male and female students aged between 18 and 25 years 

who are aware of or actively use stock broking apps.  

The geographical scope is limited to a specific region 

for convenience, but the findings can be generalized to 

a broader student population. The study will cover 

major apps used in India, such as Zerodha, Groww, 

Upstox, and Angel One, excluding platforms that deal 

in cryptocurrency or International trading.  

The time frame for data collection will be during the 

academic year 2025–26. The scope is restricted to 

analyzing the relationship between app usage and 

financial literacy, not profitability or trading 

performance.  

This research will serve as a base for further studies on 

FinTech’s educational potential and its role in fostering 

financially responsible youth. 
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– https://zerodha.com/varsity  
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