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Abstract

With the rapid development of fintech, Robo-Advisory, as an automated investment consulting service
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based on algorithms and model-driven approaches, is rapidly rising and transforming the traditional
service model of investment advisors. Although robo-advisors are becoming increasingly mature in
terms of technology, there are obvious differences in their acceptance among users. This study takes
“user adoption willingness” as the entry point to explore the key factors influencing users’ acceptance
of intelligent investment advice. Based on classic theories such as the Technology Acceptance Model
(TAM), the Innovation Diffusion Theory (IDT), and the Social Cognition Theory (SCT), a theoretical
model for the acceptance of intelligent investment advisory users was constructed, and 357 valid
samples were collected through questionnaire surveys for empirical analysis. Research findings
show that personal innovation awareness, social influence, perceived usefulness, perceived ease
of use, perceived interest and perceived value all have a significant positive impact on the will-
ingness to adopt, while perceived cost and perceived risk have a significant negative impact on
the willingness to adopt. The research results not only verify the applicability of traditional the-
ories in the Chinese market environment, but also expand the theoretical research perspective in
the field of robo-advisory.
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1. 5|8

W& SRR IR R, N TR RE KB it FAEH M EORZ IS5 2 G Rl YU ) & DT,
HEBD R AR S5 1R BEAL . [ESEALAIMEAL . Herb, B REBLII(Robo-Advisory) /oy — ik -5 i s A 4K )
M B SR R IR S5, AR W AR A G5 DR ] 0 AR 55455 R eSSt i 73 A FH P D DR
Dt WSRO S A5 5 A bR, A SRR IR BB A G775, P SR BMRA . R BB i,
MR G| T KRR 5 58 AT R 2 7 IR

ORI, VB R RESLBAE BOAR R H R, e P im M 2 M R B BB 2= 5. — 5, &6
Iy PO B BEBOBURBL VB R R AR SRR, VOV RSBV R BRIEERE. P RAREI 3
07, WA EECE R O AR RS, RIS SR . B AL A DL R = AR
A . XM SZ R 72 AU BIHORFIER IR, 8 57 GBI, BRI R VI C.

MR SRR B REBIBIAE A Bk Py 2 LI ARIEY SRS . SR WA A8 E 5 1 B REHL
JO 7 3 CLAROGE IR T v LR DA e R AR A FR e T BRI [ K 2 B R BT B 22 S REBUINT- 65
AR ISO BRI DT« BEFEE SR R, BT REIE . SRR U R I E R,
P AT BE S5 14 4 FRE B AR P 2 I L S B AN TR

FERE 5N, RABTT 0 BB RN S A R R, AU BT 7 RESBUE SEFR
S R IHE) AT, O SR LA BB . SETHE P AR IR SR SR SR S B AR =

2. XEkEFiR

(—) EWSFTTER
1. EAMFFEBR

BRSO E e AR ) B AL s A FEIR TSR A, AR T & 245 Betterment, Wealthfront
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. Rathod (2025) Y BEBBUA /MR B E R A TR IR AR K /7, T EBURII R ZH4L
MEFAFE, IR T HAE R BB BRI TTH A EE . AR T AL S Rl 55 b ity pRs A fe AN
ICES T GRS R, iRk TR R BIR 1] HE P RR AR RESN, A SR E
(] ey > 7 0% L TR 4 PE AN AL R AL A2 40 o 1B Singh 55(2025) K IR F T REARBUTI SRAF LEAR 2 B A,
T ARG R E AR AR BRI Z N5 N 18] (1 E.50[2]. Mohapatra 55(2025)38 1 i /] PLS-SEM
XHATTRT SR B REAT 204, tRBUEAE, EIXAR, FP AU E, A PR AT e B S R R =
X5 9RO AT R R IR SRAT R A P A RS, HL AT RR SR B R AR MBURNE AU 3G 4% 58 3 AT
& A T3]

2. BARFTTEIR

AR, B T R s AR BRI A Jie A 22 3 BT A6 O3 B RE 0L 5 e B HL P P 45 32 3 i AL
ZFEHTAE2025) I\ N RS [E R REBBUTT 32 T AL T W1 B, (AR RV & 394 BRI /55K BT e ™
i 2RSS, B RESBITT B [4]. X002 552024 ) i 1o A4y 2 8 REBLBUNT 5058 & A BT o
UREMIALEIARE Y, TR REATIA RE A A P 15 5% 2 e 50 Ot il F IR FRETTHSE B T R BT I 4
ORI INBCRE (5] H A E R R BT AL TP B B, P 0k B RE SO e 32 FE W ik, F R
FH(2024) W AT 5 HOAR VL B RS AT I E N ThREAL O BRI AN GE S, 02 IR IEmfE R [6]. The
B(2023) R 45 RALRIIEEIA FIVE . 2 FIVE S BRWR A 26 P RN B A AR 0 IE RO S ROR,, Tt
IR AR A FRY 8 R0 U o SR 2 38 A S TR 2R [ 7]

(Z) SCHRATF

SAKE, EAMER BRSBTS IBT SR DR, EIR R RBOVRE, CHRER P RNERE. F
FENLHL . FAREZ RS T T A BRI . AT, ERAEXPIR L TR RN B, RS
A 22 2R A B R 5N B BRI U, EIRfEAE R AL . EANZHETLEREN TAM,
UTAUT S5, k= 456 3 A P AT O RHE R A SRR . B H AT 2 80t sufs AR e o i 2 T, sz
BT B BRI SAERT L. R R R BT T A R S8, 6] RN I R RS R R0 7 22 B — 4
B, Sz RGHEEA

Bk, AWFFORAE A BB IEA b, 456 R RE R 7 B SERRIE 00, A SRR T R
R R, I AT SAE T o

3. IR EA R ARRIZ

(—) EREA

AT 5T LB AR 32 32 458 (Technology Acceptance Model, TAM) W% O BRI HELR, 454605 B B8 (In-
novation Diffusion Theory, IDT)F14E <A F12E i (Social Cognitive Theory, SCT)&, AR GEFH P #%
B R

1) BAREZEE(TAM)

TAM 8 i Davis T 1989 42 th, FEH TR XE BRR 2T N 2B 0L &
45 1A FH P (Perceived Usefulness, PU)FIE %1 75 FH 14 (Perceived Ease of Use, PEOU), 3% 3L [R50 H
JAE A BEFAT R

AW, BN RN 25 FH AR 5200 F P RN = ) SRR R R NS

2. BUFY BEIRADT)

IDT SRVEAMAXT B ) 4 2 RE S AP B R B VI G . DABH =R aE, B 52K
HURTIRSS . DRIL, RS NGB SR A R R R R g = R 1) B i R A 5 5 N

DOI: 10.12677/mm.2025.1510283 123 AR B


https://doi.org/10.12677/mm.2025.1510283

=
b
*
i3

3. HLAMEIR(SCT)

FENFIFRR IR MEAT N2 IR, N AR R AT N R BAE 2. o, #E58 R0 (Social
Influence)fEH RS Py E E M (. FEARBIFH,  “HICREm 7 AR NN AL S D R AN AL .

4. BArEER

JEFEN B (Perceived Value) g g FH 78448 FH 2 100 Al 55 I oof JLAE H 5 (a0l i) 0 0-AR o RENAN B0
KRB BA L EIERFW . A0S BANEE N AR E A TR T o B0 XK (Perceived Risk) AT A
JA (Perceived Cost)A& FH A8 PSR I A2 A i 28 R A TR DA 25 0 X L R 25 ] A 4 FH P o5 88 R 3 it %) K 4
B AT ORI RS 5 BN A NN i (R R AR R b o SRR M (Perceived Enjoyment) & I 4F K 7R

FRARGHII R Z OISR, SCHAAEER M RAT, HXBORERZAT N ARG BE L. AT
SiE BRI G B SR AR, S NEEERR AR R 2R 22—
(=) BB

BT ERFERRAY, AR IR U AUR G, BRI & AR B TR R B PR R AN = S R O AR -

1 H1: G RR AN AZ S IE [ 52 00 FH o 8 RE 0 ) SR g0 =0

2. H2: A IR RN 5 IR L TR AIERIR Atk A SRR R 259 1 [a] 52 0E FH P o8 48 43 R 44 e B

3. H3: SR FSCAC IR X B ) 5 0 FE ) 285 e P50 AR R0 i i
4. R

(—) BHERIFSFEA LR

B TR G AR, A GON B R EI B i P AR, B EE 2 B RS-
G52 BT R, AP AR R B IE b s . SEIRWCH XA A5 357 3, FEATR AR ERS . P,
POl WA BB SRS, BAB AR,

(=) ZREEX

AAREREHZREA: DA RIROEH R BRSNS ) AL S5 m ] X
AR R PR B MR R L )« RS I R e P S 5 8 e S I 5 B BE )« JRR kN 5 P PR (R 45048 17 1Y)
TEAERR ) BRI M (5 FH R REARBCT 65 BN DU RE L) R A (15 FH 8 R AR BT 5 48 L P A I8 R
R IS, (S R4 i 5 B T ek ok ) IR R ) BRI B (FH P o) 8 e A R 55 B AR B R TE ) o 15 FERIT
T2 UA_E B AR B R AR B RN r R R R 1 Je ol P RE 5 ) i SR ) B B

FH L A ST AR BB T -

Adoption Intention = S, + f, x Innovativeness + 3, x Social Influence + 5, x PU + 8, x PEOU
+ B x Enjoyment + 5 x Cost + 3, x Risk + f; x Value + ¢

) B T7

AHTFR ] SPSS Al AMOS HEATHdlE 70 Hr, AL BRI .

1. @RS 0HT

P REA B FEARFAECITE A FEe . B YN BRI BTG5 H ot s X AR R
VA bEZE. IWE. WeRESE kAT IR, WP T AREEE S A S L.

2. fBESHT

KH Cronbach’s a AU &3 N H#—FU; % Cronbach’s a KT 0.7, IWNEREA RIFHEE.

3. MBS

KRR MEE F 7 BT (EFA) K30 5 R 1 451 R : KMO KT 0.7 Bartlett BRIE A 46 535 /T 0.05,
RPEEHATHE T 00 SR TEAMERT 0.5, WARERARIFIEGRE.
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4. Harman 2. H TR 55

FFH 56 3L [F] 75 754k 25 (Common Method Bias):  #7 R B 720 b 55— N PR B 5 22 /8T

50%, W NIE [ T7 i 22 A
5. ZongktEE RS

RN DGR R EERE b, 6 & M B 2 5 RN R 2 IR 6 AT M 70 s K06 5 A e

VAP (p B ARG R AR (B ) LT, SR TR

5. SEUESHR
(—) HERHGH S

Table 1. Descriptive analysis

= 1. RS

EAS 1T I B4 H(%) FERE (%)
5B 169 47.34 47.34
P
e 188 52.66 100.00
mH R LT 62 17.37 17.37
KE 111 31.09 48.46
=i
AF 128 35.85 84.31
fifi+ 56 15.69 100.00
<10 /376 27 7.56 7.56
10 J375~30 JiJ6(& 10 J9) 91 25.49 33.05
FREFUNIE N 30 JiJt~50 JiTG(F 30 ) 135 37.82 70.87
50 JiJt~100 JiTu(% 50 J9) 85 23.81 94.68
>100 JiJt 19 5.32 100.00
2ELF 56 15.69 15.69
2~5 4F 131 36.69 52.38
BRAR
5~10 4 110 30.81 83.19
10 F % A E 60 16.81 100.00
C1 (A 7K 5Z) 27 7.56 7.56
C2 (PR 7 5Z) 90 2521 32.77
AR A& Z e T C3 (P AR ) 116 32.49 65.27
C4 (AR 7K 5Z) 100 28.01 93.28
C5 (=1 R 5Z) 24 6.72 100.00
it 357 100.0 100.0
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ARUCGR A SLEWCH R 357 4, WZUIE MEEAG ERE, BEAREWN Ao, Hh
TG EEEE R, R 52.66%, TIMEN 47.34%. TES A b, 2V UAR K UL BT, H AR,
35.85%, Mt LA E2ET 5 15.69%, KE2Tid 31.09%, @ RLLR2ET & 17.37%, BAZ8E7 KF
B, AR T BRIV R R B 5% 1 B (LA 1),

FEEAFWNTTI, KRB Z 5 F FAERNERTE “10 578 50 J5o0” XIE, Hd “30 6% 50 i
TG B TE R, N 37.82%:  “10 JIUGE 30 Jigt” 5 25.49%, “50 JIUGE 100 67 4 23.81%:
FEWNAE 10 J57CEL R AN 100 756 B S2 15 #4305l 7 B 7.56% 1 5.32%, B S I A5 L RIS\ 251
(W2 1),

BRI, B2 Ui R SRR, o “2~5 7 HBAKE i 36.69%, HUCN “5~10
£ 5 30.81%, “10 fEREULE” 5 16.81%; HEALWE “2FELUIT” MIAHN 15.69%, UiHHZE 2
TEHA—EMRRAER, B&S5E AR B EEROLE 1),

TE AR 72 B8 1 7 THT, 52 U7 38 B AR i SR IR A5 J DL K, Fod “Hr KBS 7K 52(C3) 7 1 32.49%,
“CrhE RS R SZ(CA)” & 28.01%,  “HAURIKKKSZ(C2)” 5 25.21%,  “E AR AR SZ(CS)” AT “A% RS &
Z(C)” B B 6.72%81 7.56% (W3 1), D MRWRKZEZ U #H A& — 2K AZRE), &6
PEAL IR g e 4 S AL 45 5 7 1

XS T A e BT o AL BRI 7 B 2 Ak R T S R T VR, R VTR RN TSR E
TR REAE ) T R AR RN E R R R . AL BT . BT M “EB
P14 ] 7 S (48 SN TR HH 1R R B 3 BT S TR I HR U LU A8 FH T 0 L 53 T P R ke i 455 L A1) 7
14% 70 47, 5 I 2R (FRIE TR L TR 52 U5 5 o5 e 32 Ui NI L, F T B S T 3 SRR PP 17% A 45
VLA T3 O8N R RERBCE G e o 32 Ui O — e AR . SR, 0 41.39% M2 15 # 3R
AR MAAS I BT SO AT AT AR DG, 3R — e, RN 48.46%, RIREATF, A RERITE R
XBEREE WA R, TN AT = (L% 2).

Table 2. Analysis of multiple choice questions

= 2. BEE O

A A A I BT B AR R AR e REWES
n LS

TARARAT “EEfRRR 65 15.55% 18.21%

TRHRAT “AT 62 14.83% 17.37%

YR BT 60 14.35% 16.81%

“HEH 58 13.88% 16.25%

IARALE A (U st i) 173 41.39% 48.46%

T 418 100% 117.09%

(2) REDHT
NGRS V) A R ) A 8 — B, AW T X S AR B YEFZHEAT T Cronbach a REUE LT . 45 R IR,
P #2 1) Cronbach o REUIELE 0.8, F W] 54E L A HE I 2 [A) B AT v B — MR (WL 42 3). AR, gk
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R 29 MBI o RECN 0.758, TR B RS MR ARARHE 0.7, S0IE 1A R R AT RLGF A AT
—EUEAE R I AR, & TR SR SRR 6 5 SEUE S T

Table 3. The results of the reliability analysis
F 3. BENER

2K %L Cronbach o &%
M NEHT IR 3 0.897
AR 2 0.924
RN A 3 0.914
TR ) A 4 0.932
JERHIHR IR A 3 0.925
RN A 3 0.922
JERAIALGE 3 0.916
RRAME 4 0.931
KPR 4 0.879
psEN 29 0.758

) RELSHT

DN DI AR v 5 R S MR, ABEFEAT T KMO k45 Bartlett BRIEERR . 458 BoxR,
Kaiser-Meyer-Olkin(KMO)BUREE V) PER 365 N 0.851, 1T 0.7 MIARAERIME, R E 2 (7] A # )
FHORAE, 3& G AT F40 47 . [EII, Bartlett BRE BEAG S0 45 5L BRI B~ J7 {4 8038.835, H HiJE A 406,
BEMKT p<0.001, BEHEMERRCERZBIARACH)IEL, AT A AF7E R & ARG (LR 4).

Table 4. Validity analysis results
A HESHER

KMO 18 0.851
IR TT 8038.385
Bartlett 3X7% LA % df 406
p1H 0.000

() HREE T2

KGR A6 A8 T APAE R E HIR R A 2, AW TR Harman 50874636 000 4 8 I B AT 1
TEReRE IRRIER 70 0. S5 R &R, LSRRI 9 MR T 1 IART, Fedeanss —H 5 R IEAR
N 8.033, XFETTZEMIMREFRTY 27.701%, TEART 40%HJHIWrhRE, 15 W] 8 — D5 7R A8 5 4 MRy,
AR R T EFIRIE 5). [N, fELdhedln, &M R7Z e i@, /o
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AT RUERE T 84.333%ME T 2, RMIAHT TG A RS F T w2, R R R A R
5 2 5 R LA
Table 5. Variance explanation rate table
5. FEMRBRRRE
FHIEAR T il 7 22 AR 3 JiEk J5 77 2 ke
K F 2 2 R N R ;
TS e TENE mwoe i LT mbe WER 0T B
1 8.033 27.701 27.701 8.033 27.701 27.701 3.397 11.715 11.715
2 2.771 9.556 37.257 2771 9.556 37.257 3.371 11.624 23.339
3 2.528 8.717 45.974 2.528 8.717 45.974 2.921 10.074 33413
4 2.375 8.19 54.163 2.375 8.19 54.163 2.624 9.047 42.46
5 2.147 7.404 61.567 2.147 7.404 61.567 2.596 8.952 51411
6 1.903 6.56 68.127 1.903 6.56 68.127 2.594 8.943 60.355
7 1.778 6.129 74.257 1.778 6.129 74.257 2.579 8.894 69.248
8 1.555 5.361 79.618 1.555 5.361 79.618 2.513 8.666 77914
9 1.367 4.715 84.333 1.367 4.715 84.333 1.862 6.419 84.333

Dk W URIE 17 2 (R G5 A R I BB B T VA AT FUR B KT ZE e AR AT T IR Z AR 170 #r o
LRSI S AT, &R SR T R E R B0 0.70, JERER S, RUIE
FA o DANBIFTEIR. RS EEA R B
Sy FIVEL BAERIRTE  JREI A BRI . B E AR G R

Rl 3t S T JE A & (LR 6)

JUANEA 73 Sl iy

Table 6. Rotated factor loading coefficient table
o, e EETFHRERERE

I R

B384 R4
R LR
Br1  BEy2 ®Wy3 Ky4 BEys5 Eye BWy7 Hy8 KT 9
PSII 0.109 0.045 0.178  —0.014  0.047  —0.003  0.117 0.909 0.058 0.892
PSI2 0.102 0.120 0.150  —0.056  0.101  —0.102  0.139 0.849 0.025 0.812
PSI3 0.022 0.063 0.150  -0.077  0.097  —0.057  0.038 0.871 0.088 0.813
SIl -0.020  0.039 0.106  —0.059  0.053  —0.063  0.072 0.089 0.948 0.936
SI2 0.077 0.091 0.140  -0.086  0.068  —0.113  0.041 0.070 0.929 0.929
PUI1 0.050 0.074 0.174  —0.006  0.071  —0.098  0.902 0.126 0.037 0.884
PU2 0.090 0.100 0.075  -0.076  0.096  —0.083  0.893 0.073 0.041 0.850
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gk
PU3 0.017 0.103 0.098 0.021 0.087 —0.065 0.894 0.087 0.044 0.841
PEOU1 0.898 0.071 0.148 —0.082 0.067 —0.036 0.015 0.040 —0.036 0.850
PEOU2 0.893 0.099 0.081 —0.039 0.042 —0.043 0.063 0.083 0.023 0.830
PEOU3 0.885 0.149 0.134 —0.056 0.093 —0.042 0.048 0.024 0.037 0.841
PEOU4 0.882 0.048 0.137 —0.054 0.067 —0.060 0.042 0.094 0.045 0.823
PE1 0.118 0.152 0.161 —0.049 0.885 —0.133 0.096 0.063 0.061 0.882
PE2 0.062 0.109 0.105 —0.125 0.902 —0.068 0.084 0.068 0.058 0.876
PE3 0.087 0.091 0.132 —0.122 0.878 —0.154 0.090 0.126 0.020 0.868
PC1 -0.046  —0.053  —-0.156 0.920 —0.067  —0.012 0.001 -0.042  —0.017 0.882
PC2 -0.094 —0.164 -0.167 0.875 —0.122  —0.010  —-0.041 —0.065  —0.082 0.857
PC3 -0.079  —0.092  —-0.086 0.916 —0.095 0.061 —0.021 —0.041  —0.059 0.879
PR1 -0.051  —-0.039 -0.192 0.016 —0.081 0.912 -0.072  —0.068  —0.035 0.890
PR2 -0.107  —0.108  —-0.113 0.023 —0.135 0.883 —0.098  —0.054  —-0.064 0.851
PR3 -0.013  -0.119  —-0.127 0.001 —0.118 0.883 -0.079  —-0.039  —0.090 0.841
PV1 0.101 0.881 0.179 —0.052 0.080 —-0.021 0.082 0.040 0.079 0.843
PV2 0.104 0.890 0.110 —0.035 0.097 —-0.113 0.068 0.084 0.009 0.850
PV3 0.050 0.879 0.075 —0.150 0.091 —-0.075 0.051 0.035 0.012 0.821
PV4 0.123 0.873 0.087 —0.092 0.094 —0.081 0.108 0.089 0.057 0.831
All 0.072 0.090 0.815 —0.091 0.073 —0.116 0.145 0.094 0.028 0.735
Al2 0.142 0.137 0.760 —0.144 0.101 —0.157 0.110 0.146 0.056 0.709
Al3 0.199 0.132 0.772 —0.163 0.156 -0.117 0.098 0.167 0.124 0.770
Al4 0.178 0.140 0.793 —0.097 0.133 —0.122 0.052 0.172 0.127 0.770

TeEE ik oK U7 2% Varimax.

(1) MR HT
AT FURS 25 5 A 3R 5 R g

TR I8 Z 1B A SRR R BEAT 100 iR &on, A AN BIHRGR,

FEAZ A ERENE PR BN G PR BGTERR M SR A 38 5 oR N R R B R IEA G, MR Ry
4 0.394. 0.278. 0.304. 0.350. 0.359 #10.333, HIJTE 0.01 KF LEE, RPXEREKRAGET
B FH P RN E (AR 7)o MR, BN RAS RN ARG 5 R gl R 5 B35 A O, AR R
—0.334 M1-0.355, J47E 0.01 K3, U WA i R RS0AS o JRUIG: a2 0 ) P el 288 43 ot ) SR 44 7 D
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Table 7. The relevant analysis results

#* 7. BEADHER

B4 A bRt 22 PNV
M NEHT IR 3.598 0.822 0.394*
fana- Al 3.700 0.897 0.278™
RN F 3.568 0.895 0.304™
A5 P 3.473 0.880 0.350*
JERAIR IR A 3.611 0.917 0.356"™
JRATEA 2.395 0.925 -0.334"
TR R 2.440 0.921 -0.355"
BAEMNE 3.518 0.892 0.333*
*p<0.05; ¥p<0.0L,
Table 8. Regression analysis results
= 8. EANHER
Aebri i R PrAEL R AL FLLEMEL
B PR iR Beta t g VIF R
WA 2.145 0.244 - 8.797 0.000"* - -
A NG ER 0.139 0.030 0.206 4.577 0.000™ 1.169 0.855
fana- Al 0.067 0.027 0.108 2.471 0.014" 1.101 0.908
JRHE 0.066 0.028 0.106 2.356 0.019" 1.159 0.863
G 5 T 0.112 0.028 0.177 3.995 0.000™ 1.127 0.887
JRRGH1BR IR 0.060 0.028 0.098 2.097 0.037" 1.264 0.791
JRATA -0.106 0.027 -0.176 -3.953 0.000™" 1.138 0.879
TR A -0.107 0.027 -0.178 —3.942 0.000"™* 1.175 0.851
RS 0.060 0.029 0.096 2.101 0.036" 1.212 0.825
R2 0.395
W R2 0.381
F F(8, 348) = 28.372, p = 0.000
D-W {& 2.002
FiE: FAE = RIS "p<0.05, "p<0.01.
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