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ABSTRACT
After the COVID-19 pandemic, a surge in new stock investors, motivated by the pursuit of alternative income, fear of missing
out, and social media influence, has heightened global stock market activity. This surge underscored the necessity of online
stockbrokers as streamlined platforms for facilitating communications with investors and executing their transactions.
This study investigates the adoption of online stockbrokers among Indonesian investors, focusing on both desktop and
mobile users to provide a holistic understanding of the domain. Extending the Unified Theory of Acceptance and Use of
Technology framework with additional constructs — System Quality, Perceived Reputation, Trust, Risk, and Price Value — this
research examines diverse factors influencing investor adoption. Using survey data from 143 investors and analyzing it
with Partial Least Squares-Structural Equation Modeling, the study identifies the pivotal roles of performance expectancy,
system quality, and social dynamics like perceived reputation and social influence as significant predictors of adoption. The
findings reflect a shift from traditional, personalized stockbroker interactions to accessible, efficient digital platforms and
emphasize the critical role of social dynamics in driving the adoption of financial services. Lastly, the study offers theoretical
insights and practical recommendations for advancing financial services, particularly in contexts where users prioritize high
complexity and feature-rich platforms, by highlighting the critical factors driving online stockbroker adoption.
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OPUTMHAJIbHASA CTATbA

MdakTopbl, BAMsOWMUE Ha BbIOOp MHBECTOpaMM
OHNanH-6poKepoB

M.A. Ox. MoxaHec, b. AppunaHcbsiMupagka
Yuusepcutet Cypabau, Cypabas, NMHpoHe3uns
AHHOTAUMA
Mangemmsa COVID-19 nameHmna MHBECTULMOHHDIM NaHawadT. Crpax ynyctuTb BO3MOXXHOCTU, CTPEMEHME K aIbTEPHAaTUBHOMY
[LOXOAY U BIUSIHWE COLMAbHbIX CETEN NMPUBNEKIN HOBbIX MHBECTOPOB Ha MMPOBOW (DOHAO0BBIV PbIHOK. B 0TBET OHNaiH-6po-
Kepbl CTaNM HEOTbEM/IEMOM YaCTbi0 PUHAHCOBOIO MMPa, NPeaocTaBnss yaobHble nAathopmbl AN OOLLEHUS U TpaH3aKLUMINA.
B paHHOM MccnenoBaHMM paccMOTpeHa NonynspHOCTb OHNANH-BpPOKepoB Cpean MHOAOHE3UINCKMX MHBECTOPOB, MPU 3TOM 0CO-
60e BHVMMaHWe yaenseTcs Mnonb30BaTeNsIM KOMMbIOTEPOB M MOBWbHBIX YCTPOMCTB. ABTOPbI PACLUMPSIOT TEOPUIO NMPUHATUS
TEXHONIOMMI, BK/OYas TakuMe (HaKTopbl, KaK Ka4ecTBO CUCTEMBI, penyTaums, LOBepUe, PUCK U LeHa. AHanmn3 JaHHbIX ornpoca
143 “HBECTOPOB C UCMOMb30BaHMEM METOAA YaCTMUHbIX HAUMEHBLUMX KBAAPATOB NOKa3as, YTo oxunaaemas 3bdekTMBHOCTb,
KayecTBO CMCTEMbI, PenyTauusa 1 CouManbHOE BAMSIHUE UrpatoT KIOYEBYHO PO/ib B NMPUHATUM OHNAMH-BpoKepoB. Pesynbratsl
nccnefoBaHus NoaYepKMBAOT MEPEXOL, OT TPAAMLMOHHOIO B3aUMOLencTBus € 6pokepamu K LndpoBbIM NaatdopMaM u Bax-
HOCTb COLMaNnbHOM AMHAMUKM B pacnpoCcTpaHeHun GprHaHCOBbIX yCyr. HacTosiwee nccnegosaHue npeacraBnset coboi Teope-
TUYECKUI aHaNU3 U NpaKTUYecKne peKoMeHaaLmMn, HanpaBaeHHble Ha ONTUMM3ALIMI0 PAa3BUTUS (DUHAHCOBBIX YCAYT, C 0COObIM
AKL,EHTOM Ha C/IOXHble M MHOTOMYHKLMOHaNbHble MAaTGopMbl. B pamkax paboTbl BbISIBNEHbI K/HOUYEBbIE AeTEPMUHAHTbI, BAIUS-
OLLME Ha MONyNSpU3aLMIo OHNANH-6pPOKepPOB, U MX 3HAUMMOCTb ANg pa3paboTku 3ddekTuBHbIX cTpaTernin. Ocoboe BHUMaHWe
YAENEeHO KOMMNNEKCHOMY aHanu3y GakTopoB, BK/IKOUAsS TEXHONOMMYECKUE MHHOBALMU, PETYNSTOPHbIE U3MEHEHUS U MOBEAEHYE-
CKMe 0COBeHHOCTU KNMEHTOB. [1olydeHHble pe3ynbTaThbl MOMYT CTYXKUTb OCHOBOM A5 GOPMUMPOBAHUS Hay4HO 0HOCHOBAHHbIX
MOLAXOA0B K COBEPLUEHCTBOBAHWUIO (DMHAHCOBBIX YCIYT U NOBbILIEHUI0 UX KOHKYPEHTOCNOCOBHOCTM Ha pbIHKe.
Knroueswie cnosa: oHnaiH-6pokep; UTAUT; KauecTBO cucTeMbl; MHOOPMALMOHHbIE TEXHONOMMU; BHeAPEeHME (PUHAHCOBbIX
YCNYr; OHNAMH-TOPrOBAS; TOPrOBAS aKLUMAMM

Ans yumupoeanus: Yohanes M.A.J., Ardiansyahmiraja B. Factors affecting investor adoption of online stockbrokers. @u-
HaHcbl: meopus u npakmuka. 2026;30(5). DOI: 10.26794/2587-5671-2026-30-5-2100-02

© Yohanes M.AJ., Ardiansyahmiraja B., 2025

FINANCE: THEORY AND PRACTICE 4 Vol. 31, No.5°2026 ¢ FINANCETP.FA.RU @




HOBbIE ®PUHAHCOBbIE TEXHOJIOTUU / NEW FINANCIAL TECHNOLOGIES

INTRODUCTION

After the COVID-19 pandemic, there has been a notable
surge in new investors, constituting 15% of the total
investors [1]. This influx is accompanied by a parallel
increase in the volume of trades in global stock markets,
indicative of heightened market activity post-pandemic
[2]. Various factors can be ascribed to the surge of
new investors that occurred during the pandemic,
including the pursuit of alternative income streams,
the emergence of stock market influencers during
quarantine periods, and the social media-driven fear of
missing out [2]. These findings present an opportunity
for stockbrokers to expand their client base and engage
with an expanding demographic of investors seeking to
trade stocks.

Historically, stock trading was mainly done with
person-to-person interaction, which involved the
stockbrokers communicating intensively via face-
to-face meetings and phone-based trading [3].
Although person-to-person interaction can have
advantages in increasing personal connections
between stockbrokers and investors, it could also
create inefficient, slow, and inaccurate communication
between the two parties [4]. However, while the core
legalities of stockbrokers within the financial service
market have remained relatively constant, the stock
trading mechanism has evolved dramatically. Today,
technology integration into financial markets has
revolutionized how investors trade, allowing for
more streamlined and efficient trading experiences
[3]. This technological shift significantly reduces the
aforementioned communication barriers and enhances
the accessibility and speed of stock market transactions
[3]. This transformation signifies a pivotal shift from
communication-intensive trading to one that is
technologically mediated, facilitating more efficient,
accurate, and accessible stock trading [4]. Investors are
no longer required to communicate directly with their
stockbrokers; instead, investors can directly access
the financial market through stockbroker applications
accessible across various devices [3].

For the stock brokerage firms nowadays, rather
than focusing on giving the best salesmanship within
every call, stock brokerage firms are more focused
on building an online platform that may satisfy their
customers through its features [3]. Investors, who
demand essential aspects such as responsiveness, timely
updates, and security, force stock brokerage firms to
adapt and evolve. Since the early 2000s, stock brokerage
firms have consistently improved their services by
introducing innovative features for investors, such as
live price updates, price alerts, and stock screeners [5].
Concurrently, efforts are being dedicated to augment

various facets, including UI/UX design, cross-device
compatibility, and server stability, which aim to enhance
investors’ efficiency and effectiveness in stock trading [3].
Numerous additional features, encompassing two-factor
authentication, transaction confirmations and receipts,
and login credentials, have also been integrated into the
application. This deliberate augmentation of features
aims to instill confidence in investors and foster a sense
of security to improve online stockbroker services [3].

Despite the recent proliferation of stock markets, an
integral component of financial markets, a discernible gap
exists in the literature regarding the specific examination
of stockbrokers as online financial service providers.
Literature has documented various determinants
influencing customers’ choices in e-financial services.
However, given recent developments, e-financial services
have evolved into multifarious variations to fulfill diverse
needs [6]. In stock brokerage, customer needs and
preferences differ markedly from those of, for example,
a mobile banking service [7]. Online stockbroker, as a part
of online financial services, has been far overlooked [7].
Thus, this paper aims to enhance understanding of online
stockbroker adoption, an area previously overlooked,
as research has primarily concentrated on topics like
service quality and customer retention. The previous
focus creates a knowledge asymmetry as investors must
first adopt these services to appreciate their quality and
programs, highlighting the importance of adoption in
this field.

Furthermore, another study underscored the
importance of system quality in adopting technology
[8]. On the other hand, the studies of online stockbrokers
as a technology have not yet included system quality.
The studies on the factors that influence people to adopt
mobile stock trading have included variables such as risk,
literacy, and familiarity [3, 8]. Although these studies are
helpful, the main differentiator between the previous
traditional stockbrokers and online stockbrokers, the
system quality, is not yet covered in the literature [6, 9].

In analyzing the adoption of online stockbrokers, this
paper proposes to conduct broader research on the devices
investors use. The limited focus on the use of mobile
stock trading applications in previous studies potentially
becomes a knowledge gap in the understanding of online
stockbrokers [3, 4]. While in the context of other online
services, such as education and shopping, the uses of
desktop and mobile applications have differences in the
purpose of use, barring technical specificity, convenience,
expected performance, and many other aspects [10].
As identified by the different needs of desktop users
compared to their mobile counterparts, this study expands
its scope to include desktop stockbrokers as a crucial part
of its main research question [10].

® (®UHAHCbI: TEOPUSA M NPAKTUKA 4 T.31, N25°2026 ¢ FINANCETP.FA.RU



M.AJ. Yohanes, B. Ardiansyahmiraja

In this study, the main research question is “What
are the main factors influencing the adoption of online
stockbrokers, which include desktop and mobile
stockbrokers, as a financial service?”. Following the
main research question, this study highlights the
significant research gaps to be filled. First, there is a lack
of understanding of the online stockbroker compared
to other online financial service providers. Second,
this study aims to broaden the knowledge on online
stockbroker adoption, which differs widely and is argued
to be more crucial than its service quality, customer
relationship management, and others. Third, there is a
need to include the desktop stockbroker as a study object,
which also evolves and improves alongside its mobile
counterparts, which both comprise online stockbrokers.
Lastly, the impact of System Quality in assessing financial
technology adoption has not yet been studied. In this
study, other variables will also be included, namely
Price Value, Risk, Trust, and Perceived Reputation, in
understanding online stockbrokers using the theoretical
model of UTAUT. Addressing these gaps will offer a
comprehensive understanding of online stockbrokers
as a conceptual model that warrants further studies and
discussions for stock brokerage firms and financial service
providers.

LITERATURE REVIEW
Online Stockbroker

The term “online stockbroker” defines a contemporary
financial service provider specializing in mediating
stock trades through digital applications. Online
stockbrokers have been replacing conventional
brokerage practices [9]. A unique attribute that
has given rise to its popularity is an array of tools
encompassing real-time market and stock data,
price alerts, stock screeners, electronic transaction
records, facilitated access to comprehensive financial
reports, and many more tools [4]. Online stockbrokers
nowadays are also available on mobile applications,
thus broadening their use.

The term “online stockbroker” is the most appropriate
term, as it encompasses both mobile and desktop users
engaged in stock trading applications. The online
stockbroker is a broad term that defines any stockbroker
who provides brokering for stock trading done on various
devices, including desktop applications, mobile phones,
and others, with an internet connection.

The highly used features affect the popularity and
the use of online stockbrokers [4]. The importance
of online stockbrokers is notable in their escalating
adoption by individual and institutional investors. This
surge in utilization indicates a trend wherein market
participants increasingly lean toward the technologically
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sophisticated and digitally mediated landscape made by
online stockbrokers [8].

HYPOTHESES DEVELOPMENT
The Unified Theory of Acceptance and Use of Technology
(UTAUT)

The Technology Acceptance Model (TAM) has been
widely used to predict and explain behavior across
diverse user technologies [11]. TAM posits that
perceived usefulness and perceived ease of use are
fundamental determinants of technology acceptance,
significantly influencing user acceptance decisions [11].
However, TAM encounters limitations in its ability to

encapsulate the complexity of user acceptance in more

dynamic and varied contexts. For instance, the model
has been critiqued for its simplicity and the exclusion
of external variables such as social influence, which can
be critical in certain technological adoptions, including
the adoption of online stockbrokers, whose adopters,
investors, have been widely studied to be influenced by
their social environment.

Given that online stock trading represents an
innovative service utilizing information systems,
this study proposes to utilize the Unified Theory
of Acceptance and Use of Technology (UTAUT) to
elucidate the behavioral intentions of stock investors.
Specifically within the realm of online financial services,
UTAUT has been widely used as the theoretical basis
for understanding technology-based financial services
adoption [3]. Thus, in this study, we argue that the
constructs of UTAUT influence individuals’ behavior
in adopting an online stockbroker. Within UTAUT, the
determinants of intention to use and adoption revolve
around four pivotal factors: performance expectancy,
effort expectancy, facilitating conditions, and social
influence, derived from insights drawn from eight
adoption theories, which are all hypothesized in this
study [11].

First, Performance Expectancy (PE), defined as the
extent to which an individual anticipates that using
an information system will enhance their performance,
is critical in this context. Based on the studies of
technological factors such as Usefulness, Job-fit, Outcome
Expectation, Relative Advantage, and Extrinsic Motivation,
which have evaluated an individual’s performance
expectancy of an information system within the UTAUT
framework and its related theories, there were significant
relations between the utility and the adoption in the
context of technology innovation [12]. The constructs
align with the premise that individuals are inclined to
make changes, such as adopting a technology, if they
perceive benefits. PE is significant in other studies of
similar online financial services such as Internet banking,
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mobile banking, mobile trading, and others [3]. In the
context of online stockbrokers nowadays, PE is not limited
to executing stock trades; online stockbrokers are also
required to enhance their investors’ performance through
their features. Thus, we hypothesize that:

H1: Performance expectancy positively affects users’
behavioral intention toward adopting an online stockbroker.

From the user’s perspective, complexities and
confusion in applying and understanding an information
system may impede adoption [12]. Consistent with prior
theories, Effort Expectancy (EE), representing the ease
of use of a system, becomes a crucial metric for gauging
user adoption [12]. On adopting Internet banking services,
an empirical study argued that ease of use is the second
criterion in choosing a digital bank [13]. Similarly, in the
context of online stockbrokers, we hypothesize that the
same phenomenon occurs. Thus, we hypothesize that:

H2: Effort expectancy positively affects users’ behavioral
intention toward adopting an online stockbroker.

From the user’s viewpoint, external factors,
manifested in the individual’s desire for positive
perceptions from essential others such as family and
friends, impact an individual’s behavioral outcomes [11].
The social environment shapes an individual’s behavioral
consumption. Describing and measuring this external
factor, Social Influence (SI) incorporates constructs such
as Subjective Norms, Social Factors, and Image to gauge
an individual’s social realm in adopting a technology
[11]. The social environment is also seen as an important
factor shaping the investors’ stock decisions. In similar
conditions, the service preference of consumers has also
been influenced by their social environment. Online
stockbrokers work as a service provider and a part of the
stock market. Thus, we hypothesize that:

H3: Social influence positively affects users’ behavior and
intention toward adopting an online stockbroker.

Furthermore, Facilitating Conditions (FC), which
assesses the internal and external capabilities of
assistance in using technology, indicates individual
technology acceptance [11]. Since transactions and
interactions with an online stockbroker primarily occur
through online platforms, the availability of “always-
ready” assistance from the company or a specific person
is argued to be a significant factor in technology adoption
[14]. Besides the external condition, a person’s experience,
knowledge, and resources, which lead to its efficacy, are
also seen as a facilitating condition to adopt a technology
[14]. Under these conditions, the investors would have
no technical issues, which would enhance the chance of
adopting the online stockbroker. Thus, we hypothesize
that:

H4: Facilitating condition positively affects users’
behavior intention toward adopting an online stockbroker.

Risk

Risk is the degree of expected loss with a sense
of uncertainty about the outcome of a technology
adoption [15]. Uncertainty undermines an individual’s
sense of security, hindering the adoption of an
innovation [16]. Individuals typically resist changes
that entail inherent risks, such as those associated with
embracing novel technological innovations [15]. This
phenomenon also extends to the financial domain,
as evidenced by research findings within the realm
of financial technology innovation, such as mobile
banking and e-wallets [17]. Concerning the stock
market, the domain of stockbrokers, risk in an investing
decision has been studied as an essential measure
of investor behavior [3]. Risk may also be relevant in
assessing an online stockbroker as the facilitator of
investment decisions. Thus, this paper proposes the
following hypothesis:

H5: Risk negatively affects users’ behavioral intention
toward adopting an online stockbroker.

Trust

Trust is the degree of belief that another party is
dependable and can be relied upon, making that person
feel secure [18]. In technology adoption, trust plays a
pivotal role as individuals must believe in the reliability
of the technology they adopt [18]. The reliability also
extends to security and privacy when using a particular
technology [18]. Specifically, in the financial sector,
trust is a significant customer need [18]. Individuals
must trust that the institution will safeguard their hard-
earned assets before investing them. In this study, an
online stockbroker represents both a technology that is
adopted and a service specializing in the financial sector
[18]. Thus, this paper proposes the following hypothesis:

He: Investors’ trust positively affects users’ behavioral
intention toward adopting an online stockbroker

Trust plays a pivotal role in alleviating heightened
perceptions of risk in the context of technology adoption.
It serves as a psychological buffer that reduces the anxiety
associated with the uncertainties in engaging with digital
transactions [18]. The relationship between trust and
perceived risk is further underscored by empirical findings.
For instance, a study observed that trust mitigated
the perceived risks associated with mobile trading
applications [19]. The findings suggest that trust not
only enhances the likelihood of technology adoption
but also plays a critical role in how users assess the risks
involved. For online stockbrokers, as stock trading often
involves hardly earned money, the risk perception of the
investor must be alleviated by the trust of the stockbroker.
Thus, we hypothesize that:

H?7: Investors’ trust negatively affects perceived risk.
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Perceived Reputation

Perceived reputation, defined as the perceived
credibility accorded to an organization by its key
stakeholders, serves as a cornerstone in shaping
customer expectations and behaviors [17]. Furthermore,
studies suggest that a reputable image can mitigate
perceived risks associated with online transactions,
enhancing the attractiveness of adopting online
financial services [17]. Literature also suggests
that reputation is a reliable predictor of customer
behavioral intentions, especially regarding innovative
technologies like online trading platforms [20]. This
is particularly relevant in the context of online
stockbrokers, where physical cues are absent, and the
intangible aspects of service provision — like perceived
reputation — become crucial determinants of customer
trust and acceptance. This linkage between perceived
reputation and quality of advice is vital in the online
brokerage context, where advice quality directly affects
client trust and, subsequently, their willingness to
engage with the platform. Thus, this paper proposes the
following hypothesis:

H8: Perceived reputation positively affects users
behavioral intention toward adopting an online stockbroker.

In the context of an online stockbroker that conducts
its operations through over-the-network platforms,
investors are mainly devoid of opportunities for in-person
interactions with representatives of the stock brokerage.
This absence may result in diminished trust, as investors
lack the verbal reassurances conveyed through spoken
persuasion, body language, and facial expressions [21].
A viable remedy lies in cultivating a robust corporate
reputation, instilling confidence despite the absence of
nonverbal cues. Consequently, reputation instills trust and
confidence in investors, alleviating apprehensions and
fostering a more positive disposition towards adoptions.
Thus, this paper proposes the following hypothesis:

H9: Perceived reputation positively affects users’ trust.

’

Price Value
Price value represents the balance consumers perceive
between the perceived benefits of a product or service
and the monetary costs associated with it [22]. Higher
price value represents higher perceived benefits relative
to its cost. Scholarly investigations, particularly within
the realm of marketing, have posited that, in gauging
costs from the consumer’s standpoint, it is imperative
to incorporate benefits into the assessment [23].
Superior perceived value enables the customer, from
a logical standpoint, to adopt or consume a product
and service [23]. In light of recent developments in
online stock brokerage, these platforms have facilitated
increased efficiency for stockbrokers as intermediaries
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in stock transactions, thereby reducing operational
costs [5]. This heightened efficiency has allowed
stockbrokers to charge considerably reduced brokerage
fees and fees for ancillary services encompassed within
their offerings. Thus, this paper proposes the following
hypothesis:

H10: Price value positively affects users’ behavioral
intention toward adopting an online stockbroker.

System Quality

System quality refers to the degree of satisfaction
and usefulness of the system used within the adopted
technology [24]. System Quality as a construct,
comprised of twelve other measures, had been used
to evaluate engineered characteristics built within
the system [25]. As the online stockbroker needs an
online system that becomes its platform of stock
brokering, the system’s functionality, stability,
completeness, responsiveness, and accessibility
influence the intention to adopt. Moreover, the system
itself differentiates online stockbrokers from their
more conventional counterparts. Furthermore, this
theory has been proven to have a significant effect
on behavioral intention to adopt online financial
services [25]. Thus, this paper proposes the following
hypothesis:

H11: System quality positively affects users’ behavioral
intention toward adopting online stockbroker.

RESEARCH METHOD

Measurement Instrument and Data Collection
The population comprises individuals who trade
stocks via online brokers, identified through a
questionnaire that screens for stock ownership and
broker usage. Respondents not meeting these criteria
are excluded. The study targets both desktop and
mobile users, employing convenience sampling based
on geographical proximity, availability, and accessibility.
To collect the data, a Google Form, developed from
literature-based constructs and items, was distributed
from January 23rd to February 6th, 2024, across social
media platforms, including WhatsApp, X, and Stockbit
Stream. G*Power software set the sample size at 114,
based on a 0.80 statistical power and a 0.05 alpha
level, to evaluate nine predictors of online stockbroker
adoption [26]. Google Forms ensured complete
responses through its response validation feature.

The questionnaire was divided into three parts.
The first part consisted of screening and demographic
questions, which omitted respondents who were not in
the target sample. The second part covered questions
regarding their use of online stockbrokers. The third part
contained the questions related to the hypothesis tests.
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Every question used a Likert scale that ranges from 1
(strongly disagree) to 5 (strongly agree). [tems that
measured the same construct and the reversed items were
dispersed along the questionnaires to reduce repeated
information in adjacent related items.

143 out of 171 responses were deemed valid after
filtering for unattentiveness using two reverse-coded
questions. From the respondents, male respondents
comprised two-thirds of the respondents, aligning
with the gender ratio reported in Indonesian investor
demographics [27]. The majority of respondents were
aged 17-26 years (46.15%), followed by 27-36 years
(20.98%), while the rest were aged more than 37 years
old. 88.11% had used their online stockbrokers within the
past week, and over a third reported a monthly income
below IDR 5,000,000.

Data Analysis

The study employed the nonparametric partial least
squares structural equation modeling (PLS-SEM)
method, using SmartPLS 4.0, to test hypotheses [28].
PLS-SEM is preferred in social and behavioral sciences
for its predictive power and effectiveness in handling
complex models with multiple predictors [28]. PLS-
SEM also suits the need to accurately measure and
understand complex phenomena [28].

The study assessed construct convergent reliability
using Composite Reliability (CR) and Cronbach’s a,
where each item exceeded the satisfactory threshold
of 0.7, indicating stable consistency [28]. All factors
also surpassed the minimum CR value of 0.6, and the
Average Variance Extracted (AVE) for each exceeded
the recommended 0.5, confirming the questionnaire’s
convergent validity [28]. Collinearity was analyzed using
the Variance Inflation Factor (VIF), with all constructs
showing values below the cutoff of 10, except for perceived
reputation, which was slightly higher at 10.266 but still
considered acceptable due to strong performance in other
tests [28]. Test results are available in Table.

Discriminant validity was also assessed using the
Fornell-Larcker criterion, cross-loading, and Standardized
Root Mean Square Residual (SRMR), which are standard
in marketing PLS-SEM research [28]. The Fornell-Larcker
criterion was met as the square root of the AVE for each
construct was greater than the correlation coefficients
with other constructs, ensuring distinctiveness [28]. Cross-
loading supported discriminant validity by confirming
that each item’s loading on its construct was higher than
on any other [28].

Hypotheses were tested using PLS-SEM bootstrapping
with 5000 resamples. The bootstrapping technique was
selected due to its capability to handle a sample size of
fewer than 300 samples to produce more robust estimates

compared to other alternative methods [28]. The
technique’s applicability has been validated by numerous
studies within the financial services sector, reinforcing
its reliability [7, 25]. This preference underscores the
bootstrapping technique’s advantages and suitability
for this study.

The results of the PLS estimation are shown in Fig.
The result shows the relationship between PE (8 = 0.301;
p=0.01),SI(B=0.183; p=0.012), PR (3 =0.280; p = 0.065),
and SQ (B = 0.466; p = 0.000) and BI which supports H1,
H3, H8, and H11 respectively. The result does not find
the relationship between EE (B = -0.076, p = 0.497), FC
(B=-0.027, p = 0.745), risk (B = 0.054; p = 0.425), trust
(B=0.101; p =0.379), and PV (B =-0.155; p = 0.221)
and behavioral intention which rejects H2, H4, H5, H6,
and H10 respectively. Although the links between trust
and risk to BI are not found, this paper reports that the
relationship between PR to trust (H9) and trust to risk (H7)
is supported by the result. This study also reveals indirect
relationships between PR and risk via trust (8 = —0.594;
p =0.000). Overall, the coefficient of determination (R%)
was high, with SQ and PE being the most influential
factors in behavioral intention toward online stockbroker
use, explaining 87.7% of the variance. Trust accounted for
42.8% of risk, and PR explained 82.4% of trust.

DISCUSSION
General Discussion

This study delves into the factors influencing the
adoption of online stockbrokers, highlighting the
significant roles of performance expectancy and system
quality as key predictors, consistent with prior research
[7, 25]. Investors place high value on these elements
due to their direct benefits in achieving optimal
outcomes and ensuring robust functionality, which is
crucial in their investment decisions. Additionally, the
study emphasizes the importance of emotional and
social factors, such as social influence and perceived
reputation, which strongly affect adoption rates. These
factors underscore how peer advice and social standing
significantly influence investor behavior, supporting
the idea that decisions are not solely based on
functionality but also social validation and reputation.

Contrary to previous findings, this research identifies
no significant impact of trust and risk on the adoption
of online stockbrokers. This deviation can be attributed
to the operational nature of stockbroking, where the
custody of investors’ funds is managed by custodian
banks rather than the brokerage firms themselves, thus
reducing the perceived direct risk and need for trust in
the stockbrokers [29].

Furthermore, the findings suggest that effort
expectancy and facilitating conditions — factors that
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Factor Loading, Cronbach «, CR, and AVE

Table

BI1 0.946 0.925 0.93 0.818
BI2 0.906
Behavioral Intention
BI3 0.832
Bl4 0.93
EE1 0.855 0.907 0.916 0.782
EE2 0.901
Effort Expectance
EE3 0.897
EE4 0.883
FC1 0.903 0.901 0.904 0.772
o o FC2 0.875
Facilitating Conditions
FC3 0.854
FC4 0.881
PE1 0.734 0.864 0.875 0.647
PE2 0.816
Performance Expectance PE3 0.812
PE4 0.809
PE5 0.846
PR1 0.926 0.903 0.91 0.838
Perceived Reputation PR2 0.881
PR3 0.937
PV1 0.884 0.915 0.922 0.855
Price Value PV2 0.954
PV3 0.935
R1 0.898 0.803 0.829 0.631
R2 0.673
Risk
R3 0.748
R4 0.84
SI1 0.867 0.9 0.902 0.719
SI2 0.886
Social Influence SI3 0.915
Sl4 0.698
SIS 0.857
SQO1 0.921 0.935 0.937 0.838
) SQ2 0.906
System Quality
SQ3 0.932
S04 0.902
T1 0.914 0.912 0.916 0.792
T2 0.846
Trust
T3 0.93
T4 0.866

Source: Compiled by the authors.
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often influence adoption in other technological and
financial services — do not play a significant role in
online stockbrokers’ adoption. This may be due to the
specific characteristics of online stockbroker users
who generally possess a higher degree of financial

)

knowledge and a tolerance for technological complexities.

This higher proficiency and self-sufficiency among
stock market investors means they are less reliant on
external assistance and more confident in navigating
the complexities of online platforms [30].

In summary, while performance expectancy and
system quality are critical to the adoption of online
stockbrokers, the influence of social dynamics and
individual competencies also plays a vital role. These
findings enrich the understanding of how various factors
converge to influence investor behavior in the digital
transformation of stock market services.

CONCLUSION
Theoretical Implications
Our study scrutinized the discrepancies between the
theoretical UTAUT model and actual results concerning
technology adoption in stock trading, revealing only
partial support for the model. This raises concerns

about UTAUT’s generalizability, especially in online
stockbroking contexts. Furthermore, we consider
perceived reputation and system quality as significant
predictors influencing the adoption of online
stockbrokers, while variables like price value, trust, and
risk showed no significant effect.

Theoretical contributions of this research include: (1)
highlighting online stockbrokers as an under-researched
area in financial technology; (2) proposing modifications
to the traditional UTAUT model to better fit high-tech,
complex financial environments like online stockbroking;
(3) emphasizing the use of term “online stockbrokers”
to examine online stock trading service users on both
desktop and mobile applications.

Furthermore, this study advocates for a revised
understanding of “online stockbroker”, distinguishing
it from traditional stock trading methods, to better
encapsulate the nuances of digital trading platforms.
Additionally, by including desktop users, this study
expands the scope of stockbroker research, traditionally
focused on mobile trading, to provide a more inclusive
view of online stockbroker user behavior.

The partial support for UTAUT in our findings suggests
that theoretical models must be adaptable and consider
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industry-specific factors. This study underscores the
distinctiveness of financial service consumers, particularly
online stockbroker users, which necessitates a different
marketing approach compared to other fields to increase
adoption rates. For example, the significance of perceived
reputation and system quality in influencing online
stockbroker adoption highlights the need to integrate
these factors into future theoretical frameworks for online
stockbroking. By identifying these practical predictors,
our study lays the groundwork for refining UTAUT to
better capture the complexities of financial technology
adoption. This synergy between theoretical constructs
and practical strategies highlights the importance of an
ongoing feedback loop, where theoretical insights inform
real-world applications and practical experiences shape
theoretical advancements.

Managerial Implications

The study highlights key strategies for financial service
providers to boost the adoption of online stockbrokers
among investors. Firstly, it is crucial to enhance the
functionality and performance of online stockbroker
systems, such as improving system quality and offering
features like stock screeners and real-time updates.
This addresses investors’ expectations for optimal
outcomes and technological robustness. Additionally,
increasing the system quality accessibility by reducing
internet lag, system malfunctions, and loading times is
essential.

Emotional factors like social influence and perceived
reputation also play significant roles in adoption. In
driving investors’ adoption, online stockbrokers must
be socially present through peer advice and societal
perceptions, which could impact the investors’ adoption.
Providers could focus on fostering positive word-of-
mouth, engaging with influencers, and building a strong
brand image to increase adoption rates. Furthermore,
maintaining transparency and reliability can further
enhance a broker’s reputation and facilitate smoother
adoption processes.

Lastly, while the study doesn’t directly link trust and
risk with adoption intentions, it is still advisable that
online stockbrokers work with reputable custodian banks
to foster trust and minimize risks, as these elements are
critical in financial services.

Limitations and Future Research

Despite the valuable insights provided by this study,
several limitations must be acknowledged. Firstly,
financial services adoption studies need industry-
specific considerations; this study covers only the scope
of online stockbrokers. Future research could explore
other underexplored financial services to provide a
more comprehensive understanding of the nuances in
technology adoption across the financial sector.

Secondly, while there are many changes and
improvements made in online stockbrokers, this study
has not thoroughly examined the specific features and
functionalities of online stockbroker systems that drive
the adoption of online stockbrokers. Future research
could explore the detailed aspects of system design and
user experience that contribute to perceived system
quality and performance expectancy. Understanding these
specific features can help in developing more effective
and user-friendly online stockbroker platforms.

Thirdly, this study advocates for a revised
understanding of “online stockbroker” that includes
both desktop and mobile users. Despite its long
existence, online stockbroking has been insufficiently
researched and understood. Future research should
continue to explore the differences and similarities in
user behavior and preferences across these platforms,
as well as how emerging technologies, such as artificial
intelligence, influence adoption patterns. Additionally,
understanding the different types of investors, such as
individual or institutional investors, might reveal further
understanding of online stockbroker users’ behavior.
This expanded focus will provide a more holistic view
of the online stockbroking landscape and its evolving
dynamics.

REFERENCES
1. Schwab C. Charles Schwab survey: Generation investor. Westlake, TX: Charles Schwab & Co., Inc.; 2020. 23 p.
URL: https://content.schwab.com/web/retail/public/about-schwab/charles_schwab_gen_investor_survey_

findings 0421-17NM.pdf

2. Chiah M., Zhong A. Trading from home: The impact of COVID-19 on trading volume around the world. Finance
Research Letters. 2020;37:101784. DOI: 10.1016/j.fr.2020.101784

3. Bertone F., Vassio L., Trevisan M. The stock exchange of influencers: A financial approach for studying
fanbase variation trends. In: Proc. 2021 IEEE/ACM Int. conf. on advances in social networks analysis
and mining (ASONAM’21). New York, NY: Association for Computing Machinery; 2021:431-435. DOI:

10.1145/3487351.3488413

4. Baroi R.N. Digital brand communication transformation in the stock brokerage industry. Dhaka: Brac University;
2022. 30 p. URL: https://dspace.bracu.ac.bd/xmlui/bitstream/handle/10361/18047/18304037_BBA.pdf?sequence=1

FINANCE: THEORY AND PRACTICE 4 Vol. 31, No.5°2026 ¢ FINANCETP.FA.RU @




HOBbIE ®PUHAHCOBbIE TEXHOJIOTUU / NEW FINANCIAL TECHNOLOGIES

5. Lad H., Vajpayee A., Sanghani P. Customer-centric stock broking in Industry 5.0. In: Abouhawwash M., Rosak-

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

Szyrocka J., Gupta S.K., eds. Aspects of quality management in value creating in the Industry 5.0 way. Boca Raton,
FL: CRC Press; 2024:46—59. DOI: 10.1201/9781032677040-3

. Shaikh A.A., Alamoudi H., Alharthi M., Glavee-Geo R. Advances in mobile financial services: A review of the

literature and future research directions. International Journal of Bank Marketing. 2022;41(1):1-33. DOI: 10.1108/
[JBM-06-2021-0230

. Tai Y.-M., Ku Y.-C. Will stock investors use mobile stock trading? A benefit-risk assessment based on a modified

UTAUT model. Journal of Electronic Commerce Research. 2013;14(1):67-84. URL: https://citeseerx.ist.psu.edu/doc
ument?repid=rep1 &type=pdf &doi=3594a5f986e0d3087d5b45bb7ef6f78602fef2ae

. Tan G.K.S. Democratizing finance with Robinhood: Financial infrastructure, interface design and

platform capitalism. Environment and Planning A: Economy and Space. 2021;53(8):1862-1878. DOI:
10.1177/0308518X211042378

. Chong L.-L., Ong H.-B., Tan S.-H. Acceptability of mobile stock trading application: A study of young investors in

Malaysia. Technology in Society. 2021;64:101497. DOI: 10.1016/j.techsoc.2020.101497

Khan I., Hollebeek L.D., Fatma M., et al. Mobile app vs. desktop browser platforms: The relationships among
customer engagement, experience, relationship quality and loyalty intention. Journal of Marketing Management.
2023;39(3-4):275-297. DOI: 10.1080/0267257X.2022.2106290

Musa H.G., Fatmawati L., Nuryakin N., Suyanto M. Marketing research trends using technology acceptance model
(TAM): A comprehensive review of researches (2002-2022). Cogent Business & Management. 2024;11(1):2329375.
DOI: 10.1080/23311975.2024.2329375

Sari N.PW.P., Duong M.-P.T., Li D., Nguyen M.-H., Vuong Q.-H. Rethinking the effects of performance expectancy
and effort expectancy on new technology adoption: Evidence from Moroccan nursing students. Teaching and
Learning in Nursing. 2024;19(3):557-565. DOI: 10.1016/j.teln.2024.04.002

Jumaa M. How effective is the banking and financial services sector in the United Arab Emirates in using
technological innovations. Finance: Theory and Practice. 2023;27(3):139-153. DOI: 10.26794/2587-5671-2023—
27-3-139-153

Li F.,Lu H., Hou M., Cui K., Darbandi M. Customer satisfaction with bank services: The role of cloud services,
security, e-learning and service quality. Technology in Society. 2021;64:101487. DOI: 10.1016/j.techsoc.2020.101487
Featherman M., Jia S.]., Califf C.B., Hajli N. The impact of new technologies on consumers beliefs: Reducing the
perceived risks of electric vehicle adoption. Technological Forecasting and Social Change. 2021;169:120847. DOI:
10.1016/j.techfore.2021.120847

Woijcik D., Ioannou S. COVID-19 and finance: Market developments so far and potential impacts on the financial
sector and centres. Tijdschrift voor economische en sociale geografie. 2020;111(3):387-400. DOI: 10.1111/tesg.12434
Nguyen Y.T.H., Tapanainen T., Nguyen H.T.T. Reputation and its consequences in Fintech services: The case of
mobile banking. International Journal of Bank Marketing. 2022;40(7):1364-1397. DOI: 10.1108/IJBM-08-2021-0371
de Oliveira Santini F., Eberle L., Ladeira W.]., et al. Trust in the financial services context: A meta-analysis.
International Journal of Bank Marketing. 2023;41(7):1693—-1714. DOI: 10.1108/IJBM-06—-2022-0248

Zhang L., Pentina I., Fan Y. Who do you choose? Comparing perceptions of human vs robo-advisor in the context
of financial services. Journal of Services Marketing. 2021;35(5):634-646. DOI: 10.1108/JSM-05-2020-0162
Casado-Molina A.-M., Rojas-de-Gracia M.-M., Alarcon-Urbistondo P., Ramos C.M.Q. Banking reputation and its
impact on stock markets: A big data analysis through online comments. International Journal of Bank Marketing.
2025;43(5):979-998. DOI: 10.1108/1JBM-07-2024-0419

Malhotra S. Study of features of mobile trading apps: A silver lining of pandemic. Journal of Global Information &
Business Strategy (JGIBS). 2020;12(1):75-80. DOI: 10.5958/2582-6115.2020.00009.0

Hwang Y.M., Lee K.C. An eye-tracking paradigm to explore the effect of online consumers’ emotion on their visual
behaviour between desktop screen and mobile screen. Behaviour & Information Technology. 2022;41(3):535—-546.
DOI: 10.1080/0144929X.2020.1813330

Nair P.S., Shiva A., Yadav N., Tandon P. Determinants of mobile apps adoption by retail investors for online trading
in emerging financial markets. Benchmarking: An International Journal. 2023;30(5):1623-1648. DOI: 10.1108/
BIJ-01-2022-0019

Al-Okaily M., Alghazzawi R. Alkhwaldi A.F., Al-Okaily A. The effect of digital accounting systems on the decision-
making quality in the banking industry sector: A mediated-moderated model. Global Knowledge, Memory and
Communication. 2023;72(8-9):882-901. DOI: 10.1108/GKMC-01-2022-0015

® (®UHAHCbI: TEOPUSA M NPAKTUKA 4 T.31, N25°2026 ¢ FINANCETP.FA.RU



M.AJ. Yohanes, B. Ardiansyahmiraja

25.

26.

27.

28.

29.

30.

Yadulla A.R., Nadella G.S., Maturi M.H., Gonaygunta H. Evaluating behavioral intention and financial stability in
cryptocurrency exchange app: Analyzing system quality, perceived trust, and digital currency. Journal of Digital
Market and Digital Currency. 2024;1(2):103-124. DOI: 10.47738/jdmdc.v1i2.12

Kang H. Sample size determination and power analysis using the G*Power software. Journal of Educational
Evaluation for Health Professions. 2021;18:17. DOI: 10.3352/jeehp.2021.18.17

Sadya S. Data Jumlah Investor Pasar Modal di Indonesia hingga Oktober 2023. Datalndonesia.Id. 2023. URL:

https://dataindonesia.id/pasar-saham/detail/data-jumlah-investor-pasar-modal-di-indonesia-hingga-
oktober-2023 (accessed on 11.02.2024).

Hair J., Hult G.T.M., Ringle C., Sarstedt M. A primer on partial least squares structural equation modeling (PLS-
SEM). 3 ed. Thousand Oaks, CA: SAGE Publications, Inc.; 2022. 384 p.

Roongruangsee R., Patterson P. Engaging robo-advisors in financial advisory services: The role of psychological

comfort and client psychological characteristics. Australasian Marketing Journal. 2023;32(4):339-354. DOI:

10.1177/14413582231195990

Van Zeeland I., Pierson J. In banks we trust: Banks as custodians of personal data in open banking ecosystems. In:

TPRC 49: The 49 Res. conf. on communication, information and Internet policy. Washington, DC: Washington

College of Law, American University; 2021.

ABOUT THE AUTHORS / UHDPOPMALIUA OB ABTOPAX

Marco A.J]. Yohanes — Undergraduate student, Faculty of Business and Economics, University of
Surabaya, Surabaya, Indonesia

Mapxo A. Jluc. Hoxanec — cTyneHT 6akanaspuaTa Gaky/nbTeTa 613Heca ¥ SKOHOMUKY, YHUBEp-
cutet Cypabas, Cypabast, IHnoHesust

https://orcid.org/0009-0006-9903-6418

marco.jose2512@gmail.com

Bobby Ardiansyahmiraja — Master of Technology Management, Lecturer, Faculty of Business and
Economics, University of Surabaya, Surabaya, Indonesia

B0o66u Apouancesamupadica — MarvicTp TEXHOIOTMYECKOTO MEHEIKMEHTA, TTPerojaBaTelb, da-
KyJIbTeT OM3Heca 1 SKOHOMMKM, YHuBepcutet Cypabast, Cypabast, IHIoHe3us
https://orcid.org/0000-0002-2705-3888

Corresponding author / Aemop 0J1s1 KoppechoHOeHyuu:

bobbymiraja@staff.ubaya.ac.id

Conflicts of Interest Statement: The authors have no conflicts of interest to declare.
KoHpnuxm unmepecos: agmopu! 3as16a510m 00 0mcymcmeuu KOHQIUKMa uHmepecos.

The article was submitted on 29.03.2025; revised on 11.04.2025 and accepted for publication on 26.04.2025.

The authors read and approved the final version of the manuscript.

Cmamuws nocmynuna 8 pedaxkuuio 29.03.2025; nocne peyensuposarus 11.04.2025; npunama x nyonuxayuu 26.04.2025.
Asmopsl npouumanu u 0006punu OKOHUAMEJbHbIL 8apUaHm pyKONUCU.

MepeBonumk B.N. TUMOHMHa

FINANCE: THEORY AND PRACTICE 4 Vol. 31, No.5°2026 ¢ FINANCETP.FA.RU @




