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FinTech

Figure 1: Evolution of financial technologies (Alt et al., 2018, p. 236)

Alt, R., Beck, R., & Smits, M. T. (2018). FinTech and the transformation of the financial industry. Electronic Markets, 28(3), 235-243
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Financial Access Survey

Figure : Number of mobile and internet banking transactions (during the reference year) 100,000 adults 



Mittuniversitetet

Robo-Financial Advisors



Mittuniversitetet

Vad är en robotrådgivare? 

Kärt barn har många namn, är det någon 
skillnad på en fondrobot, robotrådgivare 
och sparrobot?

Hur fungerar en robotrådgivare?

Robo-Financial Advisors
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Robo-financial advisors Financial robo-advisors (FRAs) are a cutting-edge financial 

technology offering automated services that relies on artificial intelligence
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Deloitte. (2016). The expansion of Robo-Advisory in Wealth Management. Deloitte, 5. 

https://www2.deloitte.com/content/dam/Deloitte/de/Documents/financial-services/Deloitte-Robo-safe.pdf
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FRAs framework

asset selection

establishing investor profile

portfolio optimization

monitoring and rebalancing 

review and reporting
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Global Growth of FRA Assets Under Management

• Worldwide, FRA Assets under 
Management (AuM) have 
increased 

• from 370 billion USD in 2021 

• to 1372 billion USD in 2023, 

• and are expected to reach 
2334 billion USD in 2028.

Statista. (2023). Robo-Advisors - Worldwide. 
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From ‘human to human’ to ‘human to machine’

• Investors are used to ask questions, add 

comments, share personal experiences, 

and even showing fear in building trust 

toward a human financial advisor
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• arises enquiries concerning how trust can 

be transmitted to machine-based 

environment
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Risk 

• Relying on human advisors in financial 

decision-making could prone retail 

investors for the risk of receiving 

deceptive advice
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• retail investors who fear being 

victimized by biased financial advice 

tend to rely more on RFAs , and that 

relying on RFAs reduces the perceived 

biases
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Trust, Acceptance
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Research model 

Initial trust in RFAS 

Performance expectancy

Effort expectancy

The unified theory 
of acceptance and 
use of technology

Social influence Behavioural intention to 
use RFAs 

Facilitating conditions

Hedonic motivation

Price value

Cultural moderators, Hofstede (1980)

Individualism Uncertainty avoidance

Trust propensity

24



Mittuniversitetet

Trust, Acceptance, and Culture
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Sweden and Malaysia 

Malaysia Sweden
Individualism 26 71
Uncertainty avoidance 36 29
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Anwars Malaysia Sweden

Trust 
completely 14.1% 29.0%

Trust: People you know personally

Answers Malaysia Sweden

Trust 
completely 18.5% 42.6%

The world values survey (2010-2014)Hofstede Insights. (2021)
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k-means clustering for saving tendency and financial literacy
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k-means: Young generation saving and financial literacy
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Screening questions
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Distribution of Respondents in Malaysia and Sweden
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Hypothesis testing (Malaysia | Sweden)
Hypothesis testing Path

coefficient Stander Error T-value Resultes

H1 TrustP => InitialT 0.19|0.18 0.09|0.04 2.12|4.10 Accepted|Accepted

H2A Individualism=> InitialT 0.01|-0.02 0.07|0.05 0.23|-0.40 Rejected|Rejected

H3A UncertaintyA=> InitialT 0.06|0.04 0.06|0.04 1.03|1.00 Rejected|Rejected

H4 InitialT => BehaviouralIU 0.74|0.60 0.03|0.05 20.40|11.96 Accepted|Accepted

H5 PerformanceE => InitialT 0.19|0.17 0.07|0.07 2.56|2.34 Accepted|Accepted

H6 EffortE => InitialT 0.14|0.07 0.08|0.07 1.71|0.91 Accepted|Rejected

H7 SocialI=> InitialT 0.14|-0.04 0.07|0.06 1.81|-0.66 Accepted|Rejected

H8 FacilitatingC => InitialT 0.02|0.16 0.07|0.06 0.38|2.62 Rejected|Accepted

H9 HedonicM => InitialT 0.23|0.18 0.08|0.08 2.87|2.27 Accepted |Accepted

H10 PriceV => InitialT -0.02|0.34 0.08|0.09 -0.02|3.74 Rejected |Accepted
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Previous research 

The first area addresses the current 
design and how to improve FRA’s 

asset management capabilities. 

The second area concerns behavioural
finance issues regarding the adoption 

of FRAs and investment biases. 
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FRA design 

FRA design illustrate underlying assumptions, raise concerns 
about the methods used to suggest portfolios, and indicate 
the possibility of assigning various risk profiles to the same 
portfolio

Studies on design improvement call for developing more 
sophisticated methods to improve the security aspects and 
utilize specific factors, including wealth, income, and subjective 
and objective risks. 
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FRAs have changed the financial advisory industry

Allow households with low income and 
modest wealth to participate in the 

financial markets

Allow more individuals to plan properly for 
retirement and find various investment 

strategies to allocate their savings



Mittuniversitetet

Future research

FUTURE RESEARCH 
COULD FURTHER 
EXPLORE LLMS. 

HOW TO MITIGATE 
PRIVACY ISSUES (GDPR). 

OPINIONS SEEM TO 
DIVERGE ON WHETHER 

FRAS CONTROL FOR 
INVESTMENT BIASES OR 

ENCOURAGE 
HEURISTICS IN MAKING 

INVESTMENT DECISIONS.

EXPERIMENTAL STUDIES 
CAN DEEPEN OUR 
KNOWLEDGE OF 
COMMON BIASES  



Paneldiskussion
 Mustafa Nourallah, lektor i företagsekonomi och verksam vid CER - 

Centrum för forskning om ekonomiska relationer, Mittuniversitetet
 Oscar Björklund, vd Lysa Fonder
 Erik Ferm, analytiker Pensionsmyndigheten

Moderator Rebecca Jansson, fondekonom Fondbolagens förening
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