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[Abstract]

In this study, we examined robo-advisor user experience in stock investment services. Particularly, we investigated the effects
of the formality level (less vs. more formal) of the agent persona and the attribution of responsibility in conversations (imposed
on the user vs. on the artificial intelligence agent) on the perceived intelligence, trust, and intentions of users to continue using
the service, particularly in investment loss situations. The experimental study, wherein participants interacted with a chatbot-based
prototype, demonstrated that the users' perceived intelligence and trust were significantly higher when the robo-advisor persona
was more formal, or when it shifted responsibility to users rather than their counterparts. This indicates that current friendly
personas in the financial service app agent design may need to be more formal. In addition, investment losses can be better

handled by imposing responsibilities on the users, suggesting follow-up decisions rather than sending apologies.
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el Attribution
High Low
Formality | Formality Agent User
Perceived
Ability 4.03(1.55) | 3.62(1.66) | 3.51(1.64) | 4.14(1.54)
Trust 3.79(1.57) |3.43(1.71) | 3.35(1.64) | 3.88(1.62)
Coninuance
Intention 3.58(1.71) |3.46(1.77) | 3.34(1.76) | 3.70(1.71)
1) A44 54
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Table 2. Results of ANOVA: Perceived ability

Sum of Squares F 0 7
Formality 11.74 5.27 .03" .07
User Attribution 26.25 25.51 .00"" .28
Formality x
User Attribution 49 56 47 01
"p< .05, "p< .01, " p<.001
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Table 3. Results of ANOVA: Trust

Sum of Squares F Vo) a

Formality 9.19 5.04 .03" .07

User Attribution 19.06 14.34 | .00™" 18
Formality x

User Attribution 53 .76 .39 .01

"p<.05, "p<.01, 7" p<.001

3) A& AR =

dlE2zutel JYf F1Qlo] A& AR ool v F7kl o
3 ol WHESA EAREAS AARE 23, daauel e
gk Favhs vEhbA] ekt st A Fi]lel whE
FaRIR= T8 Aow Yept A1, 67) = 6.51, p < .05,
7’ = .09]. AHEA Al 40 AQE FARJNYS wi(m = 3.70,
sd = 1717} ool dEA &4 Ads 718 (m =
3.34, sd = 1.76) Bt} A& ARG 2|7 FolabA| s=3ket.
22} A} FIQ1e] g gk FolshA] Stk

E 4. O|UEMEN AHIL K& AR o|T

CEl T =

Table 4. Results of ANOVA: Continous use intention

Sum of Squares F o) Va

Formality .94 .51 .48 .01

User Attribution 8.43 6.51 .01" .09
Formality x

User Attribution 1.1 1.41 24 02

< .05, "p< .01, ""p<.001
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