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Abstract This study investigates which type of persuasive message strategy is effective in obtaining a
positive response from consumers to robo-advisor fund products from a corporate perspective.
Persuasive messages for robo-advisor fund products are presented in two types: high-level and low-level
construals based on construal level theory. This study examines the effect of these two message types
on consumer responses (i.e., perceived trust and perceived risk) and examines the moderating effect of
consumers' subjective financial knowledge. Results show that when consumers have a high level of
subjective financial knowledge, there is no difference between high-level and low-level construal
messages for perceived trust in and perceived risk from robo-advisor funds. On the other hand, when
consumers have a low level of subjective financial knowledge, presenting a high-level construal message
results in lower perceived trust in and higher perceived risk from robo-advisor funds, compared to
responses to a low-level construal message. These results show companies need to approach message
strategies for robo-advisor fund customer acquisition based on the level of a consumer's subjective
financial knowledge.

Keywords : Robo-advisor Fund, Construal Level Theory, Subjective Financial Knowledge, Financial
Customers, Trust
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Table 1. Distinguish high-level and low-level construals

High-level construals Low-level construals

Concrete
Complex
Unstructured, incoherent
Contextualized
Secondary, surface
Subordinate
Goal irrelevant

Abstract
Simple
Structured, coherent
Decontextualized
Primary, core
Superordinate
Goal relevant

* Reference: Trope and Liberman 2003 [8]
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2H|RF] A ZHE Al=ofl= Zpol7t LR QRATHE(L,
178) = .044, n.s.). o]= 7Hd1-1L A Xsk= Ato|t}.
v AHRO] 3 FEA]4l0] ¥ AL, =2 9
ApZo] A dAIR(M = 2.947)2tF ¥ FHeE
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o tigt AHAe A2 AlF7t B A vehgen 1
atol7t FAF LR FASFATHE(1, 178) = 7.974, p <
.01). o= 7Hd1-28 A3k Aol

Table 5. Analysis of variance results: dependent

variable = perceived trust

source ZEE gfl df mean F p

squares square
corrected model 33.108 3 11.036 | 8.244 |.000
message type (A) 5.033 1 5.033 | 3.760 |.054
J;;S;ﬁi;;‘:gjgi“& 13.140 | 1 | 13.140 |9.815 |.002
AXB 6.637 1 6.637 | 4.958 |.027

error 238.342 | 178 1.339

total 2740 182
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Table 6. Cell means: dependent variable = perceived
trust

consumers  subjective

t
financial knowledge message type

mean

abstract 3.982
high

concrete 3.932

abstract 2.947
low

concrete 3.665
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Table 7. Analysis of variance results: dependent
variable = perceived risk

type III mean
source sum of | df a F p
square
squares
corrected model 11.250 3 3.750 | 2.304 |.029
message type (A) 6.562 1 6.562 | 4.302 | .046
consumers' subjective
financial knowledge (B) 3.285 1 3.285 | 2.019 |.157
AXB 4.708 1 4.708 | 2.893 |.091
error 296.101 | 178 | 1.663
total 3708.250| 182
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Table 8. Cell means: dependent variable = perceived
risk

consumers' subjective

t
financial knowledge message type

mean

abstract 4.179
high

concrete 4.138

abstract 4.846
low

concrete 4.140
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