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Abstract 

This study investigates the equity investment patterns, preferences, and satisfaction levels of retail investors while 

exploring how augmented and virtual reality (AR and VR) technologies can enhance decision-making and outcomes in 

equity trading. Utilizing a descriptive research design, the study focuses on current investment conditions and the potential 

of AR and VR to improve retail investment experiences. Primary data was collected from 100 respondents selected 

through convenience sampling, ensuring a representative cross-section of investor opinions. A structured questionnaire 

with closed-ended questions gathered insights into investor behavior and preferences regarding AR and VR technologies. 

Statistical analysis methods, including the Simple Percentage Method, Rank Analysis, and Chi-Square Test, were 

employed to interpret the data. The findings reveal a youthful demographic among investors, with a significant inclination 

towards technology, highlighting the need for educational initiatives and technological integration. The study emphasizes 

the importance of key personality traits—emotional stability, discipline, analytical thinking, patience, and risk 

management—in shaping investment decisions. By leveraging AR and VR technologies, investment platforms can 

provide immersive experiences that enhance financial literacy, foster disciplined behaviours, and improve risk 

management. Overall, this research suggests that integrating AR and VR can effectively bridge the generational gap 

among investors, leading to more informed and risk-aware investment decisions, ultimately contributing to long-term 

financial success. 

 

Keywords: Augmented Reality (AR), Virtual Reality (VR), Retail Investment, Equity Trading, Investor Behaviour, 

Financial Literacy 

 

Introduction of the Study: 

The industrial training report provides a comprehensive analysis of Fortune Wealth Management, a prominent stock 

broking firm in South India established in 2004. With over 27 years of experience in the capital markets, the founders 

have built a reputation for integrity, efficiency, and accessibility. The report outlines the company’s profile and 

organizational structure, utilizing both primary and secondary data sources. It includes a situational analysis using 

frameworks like SWOT and Porter’s Five Forces to assess the firm’s competitive position and details the diverse products 

and services offered. The capital market is essential for mobilizing funds for economic growth, linking household and 

institutional savings to investments. A robust securities market promotes sustained economic growth and facilitates 

resource allocation. The Indian capital market, one of the fastest-growing globally, consists of primary and secondary 

markets, with the former mobilizing savings and the latter providing liquidity. The report also explores the integration of 

Augmented Reality (AR) and Virtual Reality (VR) technologies in retail investment strategies, which can enhance 

investor engagement and decision-making. Literature indicates that AR can improve financial literacy and decision-

making (Gupta et al., 2021), while VR simulations allow risk-free practice of trading strategies (Smith, 2022). The World 

Economic Forum (2023) notes the increasing adoption of these technologies in financial services, making them relevant 

for firms like Fortune Wealth Management, which seeks innovative solutions to meet evolving investor needs. 

 

Objectives of the Study: 

This study examines retail investors' equity investment patterns, preferences, and satisfaction, while exploring how AR 

and VR can enhance their decision-making and outcomes in equity trading. 

 

Review of literature: 

The examination of investor behaviour reveals significant insights into preferences and awareness across different 

demographics. Grinblatt and Keloharju (2000) found that foreign investors in Finland often adopt momentum strategies, 

favouring past winners, while domestic households display contrasting behaviors, resulting in superior performance of 
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foreign portfolios. In India, Pandian and Christopher (2001) highlighted that young, educated males and diligent 

businesspeople exhibit the highest awareness regarding equity investments. The Society for Capital Market Research and 

Development (2004) surveyed Indian household investors, noting concerns about price volatility and corporate 

mismanagement, with a preference for direct equity holdings over mutual funds. Investor awareness and preferences are 

further explored by Statman (2002), who compared modern investors to those from a century ago, concluding that while 

today's investors are more informed, they do not necessarily exhibit better behavior. Stout (2002) suggested that investors 

operate with adaptive expectations, leading to fluctuating trust in the securities market. Deene et al. (2005) emphasized 

the importance of a robust capital market for economic development, noting that retail investors often lose faith due to 

scams and anomalies. Investment preferences are influenced by various factors. Rajarajan (2000) classified investors into 

active, individualist, and passive groups, revealing that household size impacts investment patterns. Bandgar (2000) noted 

a shift among middle-class investors in Greater Bombay from bank deposits to shares and debentures, while Lee and 

Radhakrishna (2000) demonstrated that trade frequency and size can infer market order flows. Moreover, studies like 

those by Jones and Nilsson (2007) found that socially responsible attitudes significantly influence investment choices. 

Bhatta (2009) analyzed biases in individual investor behavior, advocating for education to mitigate irrational decision-

making. Chattopadhyay (2010) emphasized the growing number of retail investors in India and the need for regulatory 

measures to protect their interests. Collectively, these studies highlight the complexities of investor behavior, risk 

perceptions, and the evolving landscape of investment strategies in the capital market. They underscore the importance 

of understanding investor preferences and the necessity for regulatory measures to enhance confidence and participation 

in the market. The integration of insights from these studies can inform strategies to promote a more informed and engaged 

investor base, ultimately contributing to the stability and growth of the capital market. 

 

Research Methodology: 

This study employs a descriptive research design to investigate employee perceptions of current investment conditions, 

particularly focusing on the use of Augmented Reality (AR) and Virtual Reality (VR) technologies to enhance retail 

investment outcomes in equity trading. Descriptive research is appropriate as it provides a detailed account of the present 

situation without manipulating variables, allowing for a comprehensive understanding of the existing landscape. Primary 

data was gathered through convenience sampling, with hundreds respondents selected from a total population of 120 

investors, ensuring a representative cross-section of opinions. A structured questionnaire featuring closed-ended questions 

was designed to collect information on various aspects of investor behavior and preferences related to AR and VR 

technologies. Data analysis utilized several statistical tools, including the Simple Percentage Method to calculate 

proportions of specific preferences, Rank Analysis to identify the importance of different factors influencing investor 

decisions, and the Chi-Square Test to assess the significance of relationships between categorical variables. The research 

is supported by literature that highlights various facets of investor behavior. Rajarajan (2000) classified investors based 

on lifestyles, revealing household characteristics' influence on investment patterns. Bandgar (2000) noted a shift among 

middle-class investors from traditional bank deposits to shares, indicating evolving preferences. Desrosiers et al. (2004) 

emphasized the importance of understanding investor behavior in market dynamics. Singh and Chandler (2006) 

highlighted Indian investors' preferences for gold and traditional instruments, while Statman et al. (2006) examined 

behavioral biases impacting investment outcomes, aligning with this research's objectives to explore how AR and VR can 

enhance decision-making among retail investors. 

 

Data Analysis and Interpretation 

 

Table no.1 demographic characteristics and investment preferences of respondents. 

Demographic 

Factor 

Major Findings Justification Relevance 

Age Majority (66%) are 

below 25 years 

Demographic factors 

significantly influence 

investment patterns and risk 

perceptions (Rajarajan, 2000) 

Understanding age distribution is 

crucial for tailoring investment 

strategies to meet the needs of 

different age groups 

Gender Predominantly male 

(62%) 

Certain industries like tech 

and engineering have 

historically been male-

dominated (Niemczyk, 2022) 

Analysing gender differences can 

help identify potential biases and 

promote inclusivity in investment 

decisions 

Marital Status Majority are 

unmarried (74%) 

Household characteristics 

impact investment 

preferences (Rajarajan, 2000) 

Considering marital status can 

provide insights into risk tolerance 

and long-term financial planning 
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Educational 

Qualification 

Most are graduates 

(47%) 

Higher educational 

attainment is linked to greater 

adaptability to AI and 

enhanced understanding of 

financial instruments (HRM 

Guide, 2024) 

Educational background 

influences the ability to utilize 

advanced technologies and make 

informed investment choices 

Family Monthly 

Income 

Highest percentage 

(32%) earn Rs. 

20,000 - 30,000 

Income level affects 

investment capacity and risk 

appetite (Bandgar, 2000) 

Assessing income distribution 

helps determine suitable 

investment options and 

diversification strategies 

Occupation Majority are self-

employed (49%) 

Occupation influences 

investment awareness and 

decision-making (Pandian & 

Christopher, 2001) 

Understanding occupational 

backgrounds provides insights into 

financial literacy and investment 

behavior 

Category Of 

Investor 

Most are long-term 

investors (41%) 

Investment preferences 

evolve over time, with a shift 

from traditional instruments 

to shares and debentures 

(Bandgar, 2000) 

Categorizing investors based on 

their investment horizon enables 

the development of tailored 

products and strategies 

 

Interpretation and Discussion 

The analysis from table no.1 reveals significant insights into the demographic characteristics and investment preferences 

of respondents. A majority (66%) are below 25 years of age, indicating a youthful demographic likely more receptive to 

leveraging new technologies like Augmented and Virtual Reality (AR and VR) for investment purposes, aligning with 

Rajarajan (2000), who noted that younger investors often exhibit different behaviors compared to older cohorts. The 

gender distribution shows a predominance of male investors (62%), resonating with Bandgar's (2000) findings that male 

investors engage more actively in the stock market. Interestingly, 74% of respondents are unmarried, suggesting higher 

risk tolerance among younger, single investors, as supported by Singh and Chandler (2006). A substantial portion (47%) 

are graduates, correlating with a greater understanding of complex investment products, consistent with Selvam (2003). 

Monthly income data indicates that 32% earn between Rs. 20,000 - 30,000, reflecting a middle-income demographic 

seeking effective investment avenues, aligning with Kameswari (2008). 

Significantly, 47% of respondents are students and 49% are self-employed, indicating growing interest in equity trading. 

The categorization shows that 41% are long-term investors, while 27% are day traders, suggesting diverse investment 

strategies that could benefit from AR and VR technologies. Overall, the findings advocate for targeted educational 

initiatives and technological integration to empower this demographic, emphasizing the role of investor behaviour in 

shaping investment outcomes. 

 

Table no.2 Demographic factors and their implications, providing insights into investor behaviour and 

preferences 

Demographic Factor Major Findings Justification  Relevance 

Type of Investor 
62% are new generation 

investors 

Younger investors are 

more inclined towards 

innovative investment 

strategies (Tollefson, 

2023) 

Understanding investor types 

helps tailor investment 

products to meet the 

preferences of different 

generations. 

Experience in the 

Market 

52% have less than 1 year 

of experience 

New investors often 

lack experience, 

influencing their 

investment decisions 

(Patel & Modi, 2017) 

Identifying experience levels 

aids in developing educational 

resources for novice investors. 

Source of 

Investment 
85% use own savings 

Self-funded investments 

are common among new 

investors (Kuntluru & 

Alikhan, 2009) 

Recognizing funding sources 

helps in understanding investor 

behavior and risk appetite. 

Mode of Investment 82% invest online 

Online platforms are 

preferred for their 

accessibility and 

Assessing investment modes 

can inform technology 

adoption strategies for financial 

services. 
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convenience 

(NASDAQ, 2021) 

Primary Goal of 

Investment 

47% aim for capital 

growth 

Investors prioritize 

growth in their 

portfolios (Desrosiers et 

al., 2004) 

Understanding investment 

goals allows for better 

alignment of financial products 

with investor expectations. 

High Returns 84% expect high returns 

High return 

expectations are 

common among retail 

investors (Bhatta, 2009) 

Recognizing return 

expectations can guide 

investment strategy 

development. 

Time Period 52% plan for 1-5 years 

Investment horizons 

vary significantly 

among different 

investor types 

(Rajarajan, 2000) 

Identifying time preferences 

aids in creating suitable 

investment products and 

strategies. 

Monitoring of 

Investment 

44% monitor investments 

monthly 

Regular monitoring is 

linked to better 

investment outcomes 

(Hwang et al., 2021) 

Understanding monitoring 

habits can enhance 

communication strategies for 

financial advisors. 

Level of Experience 52% are beginners 

Beginner investors 

require targeted 

education to navigate 

the market (Patel & 

Modi, 2017) 

Tailoring educational 

initiatives to experience levels 

can improve overall investor 

confidence. 

Buy and Sell of 

Equity Shares 
47% trade weekly 

Regular trading patterns 

are indicative of active 

investment strategies 

(Desrosiers et al., 2004) 

Recognizing trading frequency 

can inform the development of 

trading platforms and tools. 

Investment 

Objectives 

44% prioritize healthcare 

investments 

Investment goals reflect 

personal priorities and 

financial planning 

(Kuntluru & Alikhan, 

2009) 

Understanding objectives helps 

in designing targeted financial 

products and services. 

Significant Losses 
79% have experienced 

significant losses 

Losses can deter future 

investment and affect 

market confidence 

(Statman et al., 2006) 

Identifying loss experiences 

can guide educational efforts to 

improve risk management 

strategies. 

Information of 

Stock 
45% use financial apps 

Digital tools are 

increasingly popular for 

investment research 

(NASDAQ, 2021) 

Understanding information 

sources can enhance the 

development of educational 

content and tools for investors. 

Investment Advice 
40.2% rely on online 

forums and communities 

Peer-based advice is 

becoming more 

prevalent among 

younger investors 

(Cook, 2022) 

Recognizing preferred advice 

sources can inform marketing 

strategies for financial services. 

Decision To Invest 
38.2% base decisions on 

market sentiment 

Market sentiment 

significantly influences 

investment decisions 

(Hwang et al., 2021) 

Understanding decision-

making factors can help in 

developing strategies to 

influence investor behavior. 

Investment Goals 
38.5% aim for speculative 

gains 

Speculative investments 

are popular among 

younger investors 

seeking high returns 

(Bhatta, 2009) 

Identifying investment goals 

can assist in creating tailored 

investment products and 

strategies. 
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Interpretation and Discussion 

The data analysis from table no.2 reveals important insights into the characteristics and preferences of investors. A 

significant majority of respondents (62%) are classified as new generation investors, indicating a shift towards younger, 

more tech-savvy individuals who may be more inclined to leverage innovative technologies like Augmented and Virtual 

Reality (AR and VR) in their investment strategies. This aligns with findings from Rajarajan (2000), which highlighted 

the evolving nature of investor demographics and preferences. Experience in the market shows that over half of the 

respondents (52%) have less than one year of experience, suggesting a potential need for educational initiatives to enhance 

their understanding of investment strategies. This is consistent with Bandgar (2000), who noted a lack of investment 

knowledge among middle-class investors, emphasizing the importance of financial literacy. The primary source of 

investment for most respondents (85%) is their own savings, indicating a cautious approach to investing. Additionally, 

the mode of investment is predominantly online (82%), reflecting the growing trend of digital investment platforms, as 

supported by Singh and Chandler (2006), who noted the increasing reliance on technology in investment decisions. The 

primary goals of investment reveal a focus on capital growth (47%) and regular income (45%), which aligns with the 

objectives of many retail investors seeking to build wealth over time. The high expectation of returns (84%) indicates a 

strong desire for profitable investments, which may drive interest in AR and VR technologies that can enhance decision-

making. The data also highlights that a significant portion of investors (79%) has experienced significant losses, 

underscoring the risks associated with equity trading. This finding is critical as it suggests the necessity for tools that can 

help investors manage risk effectively, such as those offered by AR and VR technologies. Furthermore, the reliance on 

financial apps (45%) and online forums (40.20%) for investment information highlights the shift towards digital resources 

for guidance, which is crucial in the context of the current technological landscape. This is supported by the findings of 

Statman et al. (2006), which emphasize the impact of behavioral biases and the need for informed decision-making. 

Overall, the findings suggest a dynamic investor landscape characterized by a younger demographic, a strong inclination 

towards technology, and a need for enhanced financial literacy and risk management strategies. 

 

Ranking Analysis on Personality Traits 

 

Table no.3 Ranking analysis data - Personality traits 

S.No Personality Trait Total Score Rank Justification  Relevance 

1 
Emotional 

Stability 
373 I 

Emotional stability is 

linked to better decision-

making and lower stress 

levels (Smith & Jones, 

2018) 

Understanding emotional 

stability can help in developing 

strategies for enhancing 

workplace performance. 

2 Discipline 366 II 

Discipline is associated 

with higher achievement 

and success in various 

domains (Brown, 2020) 

Recognizing the importance of 

discipline can inform training 

programs aimed at improving 

employee productivity. 

3 
Analytical 

Thinking 
354 III 

Analytical thinking 

enhances problem-solving 

abilities and critical 

thinking skills (Davis, 

2019) 

Fostering analytical thinking 

can lead to better decision-

making processes in 

organizational settings. 

4 Patience 346 IV 

Patience is crucial for 

long-term success and 

resilience in challenging 

situations (Taylor, 2021) 

Promoting patience can 

improve team dynamics and 

conflict resolution in the 

workplace. 

5 Risk Taking 313 V 

Risk-taking behavior is 

essential for innovation 

and growth in competitive 

environments (Clark, 

2022) 

Encouraging calculated risk-

taking can drive innovation and 

adaptability within 

organizations. 

 

The ranking analysis from table no.3 of personality traits in investing reveals that Emotional Stability (373) is the most 

critical trait, followed by Discipline (366), Analytical Thinking (354), Patience (346), and Risk Taking (313). Emotional 

stability is crucial for managing market volatility and avoiding impulsive decisions driven by fear or greed, as supported 

by literature emphasizing the importance of emotional intelligence in investment behavior. Discipline helps investors 

adhere to strategies and resist short-term market reactions, which is particularly beneficial when using AR/VR tools for 

structured learning. Analytical thinking enhances the ability to evaluate investment opportunities effectively, especially 
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when utilizing AR/VR technologies to visualize complex data. Patience is vital for long-term success, allowing investors 

to withstand market fluctuations. While risk-taking is important, it ranks lowest, highlighting the necessity of informed 

risk management. Overall, these traits significantly influence investment decisions and outcomes. 

The findings from the ranking of personality traits resonate with established literature, emphasizing the importance of 

emotional stability, discipline, analytical thinking, patience, and risk management in investment success. These traits not 

only influence individual investment decisions but also underscore the need for a holistic approach to investing that 

incorporates psychological insights, particularly when leveraging AR/VR technologies to enhance the investor 

experience. 

 

Findings of the Study 

The analysis provides valuable insights into the demographic characteristics and investment preferences of the 

respondents. A significant majority (66%) are below 25 years of age, indicating a youthful demographic likely more 

receptive to leveraging new technologies such as Augmented and Virtual Reality (AR and VR) for investment purposes. 

This aligns with Rajarajan (2000), who noted that younger investors often exhibit different behaviors compared to older 

cohorts. The gender distribution shows a predominance of male investors (62%), resonating with Bandgar's (2000) 

findings that male investors engage more actively in the stock market. Interestingly, 74% of respondents are unmarried, 

suggesting higher risk tolerance among younger, single investors, as supported by Singh and Chandler (2006). A 

substantial portion (47%) are graduates, correlating with a greater understanding of complex investment products, 

consistent with Selvam (2003). Monthly income data indicates that 32% earn between Rs. 20,000 - 30,000, reflecting a 

middle-income demographic seeking effective investment avenues, aligning with Kameswari (2008).Significantly, 47% 

of respondents are students and 49% are self-employed, indicating a growing interest in equity trading. The categorization 

shows that 41% are long-term investors, while 27% are day traders, suggesting diverse investment strategies that could 

benefit from AR and VR technologies. Overall, the findings advocate for targeted educational initiatives and technological 

integration to empower this demographic, emphasizing the role of investor behavior in shaping investment outcomes.The 

data analysis reveals that 62% of respondents are classified as new generation investors, indicating a shift towards 

younger, tech-savvy individuals who may be more inclined to leverage innovative technologies like AR and VR in their 

investment strategies. This aligns with findings from Rajarajan (2000), which highlighted the evolving nature of investor 

demographics and preferences. Experience in the market shows that over half of the respondents (52%) have less than 

one year of experience, suggesting a potential need for educational initiatives to enhance their understanding of investment 

strategies. This is consistent with Bandgar (2000), who noted a lack of investment knowledge among middle-class 

investors, emphasizing the importance of financial literacy.The primary source of investment for most respondents (85%) 

is their own savings, indicating a cautious approach to investing. Additionally, the mode of investment is predominantly 

online (82%), reflecting the growing trend of digital investment platforms, as supported by Singh and Chandler (2006), 

who noted the increasing reliance on technology in investment decisions.The primary goals of investment reveal a focus 

on capital growth (47%) and regular income (45%), which aligns with the objectives of many retail investors seeking to 

build wealth over time. The high expectation of returns (84%) indicates a strong desire for profitable investments, which 

may drive interest in AR and VR technologies that can enhance decision-making. The data also highlights that a 

significant portion of investors (79%) has experienced significant losses, underscoring the risks associated with equity 

trading. This finding is critical as it suggests the necessity for tools that can help investors manage risk effectively, such 

as those offered by AR and VR technologies. Furthermore, the reliance on financial apps (45%) and online forums 

(40.20%) for investment information highlights the shift towards digital resources for guidance, which is crucial in the 

context of the current technological landscape. This is supported by the findings of Statman et al. (2006), which emphasize 

the impact of behavioral biases and the need for informed decision-making. Overall, the findings suggest a dynamic 

investor landscape characterized by a younger demographic, a strong inclination towards technology, and a need for 

enhanced financial literacy and risk management strategies. The ranking of personality traits in investing reveals that 

Emotional Stability is the most critical trait, followed by Discipline, Analytical Thinking , Patience , and Risk Taking . 

Emotional stability is crucial for managing market volatility and avoiding impulsive decisions driven by fear or greed, as 

supported by literature emphasizing the importance of emotional intelligence in investment behavior. Discipline helps 

investors adhere to strategies and resist short-term market reactions, which is particularly beneficial when using AR/VR 

tools for structured learning. Analytical thinking enhances the ability to evaluate investment opportunities effectively, 

especially when utilizing AR/VR technologies to visualize complex data. Patience is vital for long-term success, allowing 

investors to withstand market fluctuations. While risk-taking is important, it ranks lowest, highlighting the necessity of 

informed risk management. Overall, these traits significantly influence investment decisions and outcomes. The findings 

from the ranking of personality traits resonate with established literature, emphasizing the importance of emotional 

stability, discipline, analytical thinking, patience, and risk management in investment success. These traits not only 

influence individual investment decisions but also underscore the need for a holistic approach to investing that 

incorporates psychological insights, particularly when leveraging AR/VR technologies to enhance the investor 

experience. 
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Conclusion of the Study: 

This research underscores the transformative potential of augmented and virtual reality (AR/VR) technologies in bridging 

the gap between younger and older investors, thereby enhancing retail investment outcomes in equity trading. The 

demographic trend towards a younger investor base presents a unique opportunity to engage this tech-savvy group through 

innovative investment tools. The identification of key personality traits—emotional stability, discipline, analytical 

thinking, patience, and risk management—provides critical insights into the psychological factors that shape investment 

decisions. By integrating these traits into AR/VR application design, developers can create immersive experiences tailored 

to the diverse needs of various investor profiles. The findings highlight the necessity for effective risk management tools, 

particularly as many investors have faced significant losses. AR/VR technologies can facilitate the simulation of market 

scenarios, enabling investors to refine their risk assessment skills and make more informed decisions. This is particularly 

relevant for younger investors, who often exhibit a higher risk tolerance and can greatly benefit from visualizing potential 

investment outcomes. Moreover, the reliance on digital resources for investment information emphasizes the importance 

of incorporating AR/VR into the current technological framework. By utilizing these technologies, investment platforms 

can offer personalized and interactive experiences that enhance financial literacy, promote disciplined investment 

practices, and foster emotional stability amidst market volatility. In summary, this research indicates that the integration 

of AR/VR technologies can effectively bridge the generational divide among investors, leading to improved outcomes in 

equity trading. By addressing the preferences and psychological characteristics of various investor demographics, AR/VR 

can empower individuals to make more informed and risk-aware investment decisions, ultimately contributing to their 

long-term financial success. 
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