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ABSTRACT

The present research employs a combination of descriptive and quantitative research approaches to examine the
factors that lead to and hinder the adoption of Robo-advisors for investment decision-making among existing and
potential Indian investors. The study further tooks into whether adoption factors and Behavioural Intention to Use
(BIU) investment Robo-advisors are influenced by consumer characteristics such as gender and experience. The
author also confirms whether the relation between adoption variables and BIU investment Robo-advisors is mediated
by trust in technology. Finally, it examines the legal framework that controls the Robe-advisory services in the Indian
financial industry. The author incorporated the Unified Theory of Acceptance and Use of Technology — 2 (UTAUT-
2} and a number of other dimensions, such as perceived risk, fechnological anxiety, awareness, anthropomorphism,
and personal innovativeness, into the research model. The study utilises a single-use questionnaire to gather data from
respondents using a 7-point Liker! rating scale, 789 replies were received between July 2023 and September 2023,
which was reduced to 502 post-data cleaning. The software utilised for demographic analysis was SPSS version 25.
Additionally, the comprehensive and intricate research model was analysed with PLS-SEM with SmartPLS 4.0.

The measurement model assessment results show that the study constructs accurately represent the components they
are intended to evaluate and are internally consistent, reliable, and valid. The path analysis results suggest that Effort
Expectancy (EE), Performance Expectancy (PE), Price Value (PV), Facilitating Conditions (FC), Awareness {AW),
Personal Innovativeness (P1), and Trust (TR} positively and notably influence the investors' BiU investment Robo-
advisors for investment decision-making, Further, Hedonic Motivation (HM), Social Influence (SI), and
Anthropomorphism (AN} do not influence the investors' BIU investment Robo-advisors. Conversely, investors' BIU
investnient Robo-advisers for investment decision-making are significantly and negatively influenced by Perceived
Risk (PR) and Technological Anxiety (TA). The study reported an R? value of 0.803 and an adjusted R? value of
0.787, both indicating a satisfactory and robust model fit. According to the moderation results, investors' gender is

not finked 10 any echnological divide, as gender does nol moderate the impact of antecedents on 31U Robo-advisors.
However, regarding past investing experience, the author notes that the association between specific adoption
atiributes (HM, PV, AW, and PV) and the BIU investment Robo-advisors are moderated by the prior investing
experience of investors. The results of the mediation analysis show that investors' trust in technology partially
mediates the relationship between AW and the BIU Robo-advisors. Lastly, the content analysis of the existing laws
shows that the absence of precise instructions from SEBI for Robo-advisors is another reason why the technology is
stilt in its infancy in India, and the investors are always wary of conflicts and lack of clarity on regulations.
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