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ABSTRACT 
Aim/Purpose This study aims to examine the ten factors from the Technology Acceptance 

Model (TAM), Theory of  Planned Behavior (TPB), and Unified Theory of  Ac-
ceptance and Use of  Technology (UTAUT) theories in order to analyze behav-
ioral intentions to use the Indonesian online capital market investment plat-
forms and the effect of  behavioral intentions on actual usage. 

Background The potential growth of  capital market investors in Indonesia is large, and the 
low use of  the Internet for investment purposes makes it necessary for stake-
holders to understand the factors that affect people’s intentions to invest, espe-
cially through online platforms. Several previous studies have explained the in-
tention to use online investment platforms using the TAM and TPB theories. 
This study tries to combine TAM, TPB, and UTAUT theories in analyzing be-
havioral intentions to use an online capital market investment platform in Indo-
nesia. 

Methodology The research approach employed is a mixed method, particularly explanatory re-
search, which employs quantitative methods first, followed by qualitative meth-
ods. Data were collected by conducting interviews and sending online surveys. 
This study was successful in collecting information on the users of  online capi-
tal market investment platforms in Indonesia from 1074 respondents, which 
was then processed and analyzed using Covariance-Based Structural Equation 
Modeling (CB-SEM) with the IBM AMOS 26.0 application. 

Contribution This study complements earlier theories like TAM, TPB, and UTAUT by look-
ing at the intention to use online capital market investment platforms from 
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technological, human, and environmental viewpoints. This study looks at the in-
tention to use the online capital market investing platform as a whole rather 
than separately depending on investment instruments. This study also assists 
practitioners including regulators, the government, developers, and investors by 
offering knowledge of  the phenomena and factors that can increase the capital 
market’s investment intention in Indonesia. 

Findings Attitudes, perceived ease of  use, perceived behavioral control, subjective norm, 
and national pride were found to be significant predictors of  the intention to 
use online investment platforms in Indonesia, whereas perceived usefulness, 
perceived risk, perceived trust, perceived privacy, and price value were not. 

Recommendations  
for Practitioners 

All practitioners must be able to take steps and strategies that focus on factors 
that have a significant impact on increasing usage intentions. The government 
can enact legislation that emphasizes the simplicity and convenience of  invest-
ment, as well as launch campaigns that encourage people to participate in eco-
nomic recovery by investing in the capital market. Meanwhile, the developers 
are concentrating on facilitating the flow of  investment transactions through 
the platform, increasing education and awareness of  the benefits of  investing in 
the capital market, and providing content that raises awareness that investing in 
the capital market can help to restore the national economy. 

Recommendations  
for Researchers  

Further research is intended to include other variables such as perceived bene-
fits and perceived security, as well as other frameworks such as TRA, to better 
explain individuals’ behavioral intentions to use online capital investment plat-
forms. 

Impact on Society This study can help all stakeholders understand what factors can increase Indo-
nesians’ interest in investing in the capital market, particularly through online in-
vestment platforms. This understanding is expected to increase the number of  
capital market participants and, as a result, have an impact on economic recov-
ery following the COVID-19 pandemic. 

Future Research Future research is expected to investigate additional factors that can influence 
individuals’ behavioral intention to use an online capital market investment plat-
form, such as perceived benefits and perceived security, as well as the addition 
of  control variables such as age, gender, education, and income. International 
research across nations is also required to build a larger sample size in order to 
examine the behavior of  investors in developing and developed countries and 
acquire a more thorough understanding of  the online capital market investment 
platform. 

Keywords behavioral intention to use, actual usage, financial technology, online investment 
platform, capital market 

INTRODUCTION 
The COVID-19 pandemic, which has lasted around two years, has had a negative impact on numer-
ous areas, including the economy. This negative impact on the economy occurs not only in one coun-
try but in almost every country in the world, including Indonesia. Increased investment prospects in 
Indonesia are one of  the efforts made by the Indonesian government to support and accelerate eco-
nomic recovery (Indonesia Ministry of  Investment/BKPM, 2021). Capital market investment is one 
type of  investment that has a big impact on Indonesia’s economic recovery (Indonesia Financial Ser-
vices Authority [OJK], 2021a). Stocks, mutual funds, bonds, Exchange Traded Funds (ETFs), and de-
rivatives are examples of  investment products traded in the capital market (Arviana, 2020). 
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Between 2020 and 2021, the number of  investors increased by 92.99%, with statistics on 7,489,337 
capital market investors. The increase in the number of  capital market participants is significant, but 
it is not optimal when compared to Indonesia’s entire population, which is expected to reach over 
273 million by the end of  2021 (Kusnandar, 2022). This statistic demonstrates that only 2.74% of  the 
Indonesian population invests in the capital market (Indonesia Central Securities Depository [KSEI], 
2021). The level of  participation of  the Indonesian people in the capital market is expected to be 
able to follow the level of  participation in Hong Kong, where the number of  investors has reached 
57% of  the total population (Indonesia Ministry of  Finance, 2021). Many organizations began to 
build technology-based financial services, one of  which was a capital market investment platform, 
after recognizing such a big investor growth possibility (Mazambani & Mutambara, 2020; Seiler & 
Fanenbruck, 2021). This possibility for investment platform growth is accompanied by a number of  
problems, one of  which is how to raise interest in capital market investment (Maghiszha, 2021). This 
difficulty is further highlighted by data from the Indonesian Internet Service Providers Association 
(APJII), which shows that just 1% of  the 196.71 million people who have used the internet for in-
vestment purposes (OJK, 2021b). The low adoption of  online investing platforms is undoubtedly re-
lated to a number of  factors that influence their intention to use the platform (Fernando et al., 2021). 

Afif  et al. (2018), and Chong et al. (2021) did research that combined TAM and TPB theories to ex-
amine the intention of  using an online stock investment platform. While Afif  et al. (2018) and 
Chong et al. (2021) focus on online stock investment, Shulhan and Oetama (2019) and Rahadi et al. 
(2021) employ TAM and UTAUT theories to describe the intention of  utilizing mutual fund invest-
ment online platforms. Another study that describes the online investing platform is one conducted 
by Bin-Nashwan et al. (2022), who combined Social Cognitive Theory (SCT) and TAM to assess the 
intention of  using government sukuk digital investment. TAM and TPB theories were largely used in 
previous studies to analyze intentions to use online capital market investing platforms. Research re-
lated to online investment platforms was also conducted by Hadi Putra et al. (2022) where this study 
used the Expectation-Confirmation Model (ECM) as a theory in analyzing the use of  online invest-
ment platforms, especially mutual fund instruments in Indonesia (Hadi Putra et al., 2022). Previous 
research heavily relied on the TAM and TPB theories to examine intentions to use online investment 
platforms. This study aims to examine the ten factors from the TAM, TPB, and UTAUT theories in 
order to analyze behavioral intentions to use the Indonesian online capital market investment plat-
forms and the effect of  behavioral intentions on actual usage.  

Capital market investment is widely known and developed in many developed countries, including 
Australia, America, the Netherlands, Spain, the United Kingdom, Singapore, and Japan, but it lags 
behind to the development of  capital market investment in developing countries such as Brazil, In-
dia, Malaysia, Pakistan, and Thailand (Li et al., 2022). There has been a lot of  research done on com-
mon online investing, but there is a lack of  studies on the intention to use capital market investment 
platforms in developing countries like Indonesia. 

Most of  the previous studies also discussed capital market investment services such as stocks, mutual 
funds, digital sukuk, and other capital market investment services individually. As a result, researchers 
are attempting to understand the factors that influence the intention to use the online capital market 
investment platform as a whole. Researchers think that by identifying these factors, all stakeholders 
concerned can work together to establish a safe and attractive environment for the growth and devel-
opment of  capital market investors in Indonesia. 

The structure of  this paper is structured as follows. The next section provides a literature analysis of  
the main concepts about capital markets, behavioral intention, and online investing platforms. The 
list of  hypotheses investigated in the paper will then be discussed as the writing process continues. 
Additionally, a description of  the research methodology, a discussion of  the significance of  the re-
search findings, implications, and suggestions are provided. The paper then ends with a summary of  
the main conclusions. 
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THEORETICAL BACKGROUND 

ONLINE INVESTMENT PLATFORM 
Financial technology, also known as FinTech, is a combination of  technology and finance that allows 
for the creation and delivery of  better financial services (Mazambani & Mutambara, 2020). The ad-
vancement of  financial technology cannot be separated from the advancement and increased use of  
mobile devices, which can assist users in accessing bank accounts, receiving transaction notifications, 
transferring funds, making payments, and managing their wealth (Allen et al., 2022; Stewart & Jürjens, 
2018). It contains four major services: bank tech, insurance tech, wealth tech, and regulatory tech, 
with investment services included in the wealth tech category (Dziawgo, 2021).  

An online investment platform is a digital platform that assists investors in making investments by 
offering services for obtaining information, conducting purchasing, and selling transactions for the 
required investment items (Fernando et al., 2021). Stocks, money markets, life insurance, bonds, Ex-
change Traded Funds (ETFs), mutual funds, and cryptocurrencies are some of  the investment prod-
ucts that can be accessed through investing platforms (Fan, 2022; Mazambani & Mutambara, 2020).  

The emergence of  mobile devices is an essential component in the expansion of  online investment 
applications since these devices allow users to download online investment applications that allow 
them to access real-time investment information, conduct investment transactions (both buying and 
selling), manage investment portfolios, earn investment product recommendations, and assist stock-
brokers in managing investment products (Fan, 2022).  

Bank Indonesia has published Membership Regulation of  the Board of  Governors of  Bank Indone-
sia Number 19/15/PADG/2017 about Procedures for Registration, Submission of  Information, and 
Supervision of  Financial Technology Operators to accommodate the growth of  FinTech service pro-
viders in Indonesia. Financial Technology Services encompass digital financial innovation as well as 
capital market investment services. According to article 2 paragraph (1) letter (a), the criteria for 
FinTech businesses that must be registered with Bank Indonesia are companies that are innovative, 
have an influence on existing products, services, technology, and/or financial business models, are 
able to deliver advantages to the community, and other criteria defined by Bank Indonesia.  

CAPITAL MARKETS IN INDONESIA 
According to Capital Market Law Number 8 of  1995, the capital market is an activity associated with 
the public offering and trading of  securities, public corporations relating to the securities they issue, 
as well as institutions and professions related to securities. Stocks, mutual funds, bonds, Exchange 
Traded Funds (ETFs), and derivatives are examples of  capital market instruments (Arviana, 2020). 
The first article of  Law Number 8 of  1995 defines various parties involved in the Indonesian capital 
market, including Members of  the Stock Exchange, Securities Administration Bureau, Stock Ex-
change, Issuers, Custodians, Clearing and Guarantee Institutions, Depository and Settlement Institu-
tions, Investment Managers, Minister of  Finance of  the Republic of  Indonesia, Investment Advisers, 
Underwriters, Securities Trader Intermediaries, Securities Companies, Public Companies, Parties,  and 
Trustees. 

The current capital market condition in Indonesia can be explained from two aspects, namely the de-
mand and supply aspects (OJK, 2021a). The first aspect of  the demand side is related to the number 
of  investors and investment funds, where in the period of  December 2021 there are 7.4 million In-
donesians involved in the capital market with a total asset value of  around 957.69 trillion rupiah 
(KSEI, 2021). This shows that only about 2.74 percent of  the Indonesian population are involved in 
investing in the capital market (KSEI, 2021). While from the supply aspect there is a positive growth 
in the number of  companies that will conduct public offerings (IPOs), this is marked by the issuance 
of  53 effective letters for companies that will conduct public offerings and this number will continue 
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to grow because there are still 43 prospective companies that are still in the process of  public offer-
ing (OJK, 2021a). 

EMPIRICAL RESEARCH ON BEHAVIORAL INTENTION TO USE ONLINE 
INVESTMENT PLATFORM 
A person’s desire or interest in performing a particular behavior is referred to as behavioral intention 
(Agarwal & Karahanna, 2000). When it comes to technology or information systems, behavioral in-
tention refers to a person’s intention to use technology or information systems (Fernando et al., 
2021). Behavioral intention in the context of  the investment platform can be defined as the intention 
to use an online investment platform (Chong et al., 2021; Khan et al., 2020). Previous study has 
widely employed several sorts of  theories or frameworks to describe factors that can influence the 
intention to use a technology or information system. The Technology Acceptance Model (TAM) is a 
well-known concept that explains behavioral intention in terms of  perceived ease of  use, perceived 
usefulness, and attitude to explain behavioral intention (Davis, 1989)  Another well-known model for 
understanding behavioral intention is the Theory of  Planned Behavior (TPB), which includes varia-
bles such as subjective norms, self-efficacy, and technological support (Ajzen, 1991). The two theo-
ries are then combined and expanded into a new framework or theory known as the Unified Theory 
of  Acceptance and Use Technology (UTAUT), which includes new factors like as hedonic motiva-
tion, performance expectancy, habit, social influence, effort expectancy, and facilitating conditions to 
explain behavioral intention (Venkatesh et al., 2003).  

Various prior studies have attempted to utilize this theory to explain the behavioral intention to use 
online investment platforms, such as research conducted by Seiler and Fanenbruck (2021), which ex-
plains the behavioral intention to use digital investment solutions in the form of  Robo Advisors us-
ing TAM and divides these factors into several dimensions, including platforms, e-commerce, tech-
nology, and two variable controls, namely socio-demographic variables and FinTech variables (Seiler 
& Fanenbruck, 2021). Nguyen et al. (2020) use TAM to explain the intention to use online securities 
trading by including other factors such as perceived security, perceived trust, perceived privacy, 
switching costs, and loyalty. Meanwhile, Khan et al. (2020) used TAM theory to evaluate the intention 
to use electronic stock trading and added an analysis of  risk in stock transactions, which was per-
ceived in terms of  time risk, financial risk, performance risk, social risk, privacy risk, and opportunity 
cost risk. 

Afif  et al. (2018), and Chong et al. (2021) did research on the intention of  using online stock invest-
ment platforms by combining TAM and TPB theories. Afif  et al. (2018) conducted research in Indo-
nesia and added a trust factor to the variables included in the TAM and TPB theories. Meanwhile, 
Chong et al. (2021) did a study in Malaysia, adding the variables perceived risk, perceived benefit, and 
trust to the theory of  TAM and TPB. While Afif  et al. (2018), and Chong et al. (2021) focus on 
online stock investing, Shulhan and Oetama (2019), and Rahadi et al. (2021) attempt to explain the 
goal of  utilizing mutual fund investment platforms online. Shulhan and Oetama (2019) used TAM 
theory to describe the purpose of  using an online money market investment platform, including vari-
ables such as user interface, content design quality, and perceived trust. Meanwhile, Rahadi et al. 
(2021) added user interface variables and content design quality to explain the goal of  utilizing an 
online money market investment platform using UTAUT theory. 

A study conducted by Bin-Nashwan et al. (2022) investigates the intention of  using government 
Sukuk digital investment. This study was conducted in Malaysia during the COVID-19 epidemic, and 
it used Social Cognitive Theory (SCT) and TAM to describe the intention of  using the government’s 
Sukuk digital investment. The study explained the intention using three dimensions, namely TPB, 
contextual influences, and intrinsic motivations. Furthermore, moderating variables, specifically na-
tional pride, were used in the study to determine the indirect influence of  each variable on each of  
these dimensions. 
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Previous research primarily employed TAM and TPB theories in analyzing the intention to use online 
capital market investment platforms. Based on these conditions, researchers attempted to combine 
TAM, TPB, and UTAUT theories to explain the intention of  using online investment platforms. Re-
searchers discovered that most studies discussed capital market investment services such as equities, 
mutual funds, digital Sukuk, and other capital market investment services individually. Based on these 
conditions, the researcher attempts to explain the factors that influence the intention to use the 
online capital market investing platform as a unit to obtain a better understanding of  the capital mar-
ket. This study also examines how behavioral intentions to use online capital market investment plat-
forms affect the actual usage of these platforms. 

HYPOTHESES DEVELOPMENT AND RESEARCH MODEL 

HYPOTHESES DEVELOPMENT 
Given the above explanations and identified research gaps, this study aims to examine ten factors 
from the TAM, TPB, and UTAUT theories in order to analyze behavioral intentions to use and the 
effect of  behavioral intentions to use on actual usage of  Indonesian online capital market investment 
platforms. Using these criteria, the researcher developed thirteen hypotheses, which are detailed in 
the following section. 

Perceived ease of  use 
Perceived ease of  use is the degree to which a person perceives that using technology or information 
systems does not require much mental or physical effort (Davis, 1989). TAM is one theory that helps 
explain the relationship between perceived ease of  use and attitude. According to TAM theory, one 
of  the factors that can influence attitude is perceived ease of  use (Shulhan & Oetama, 2019). Attitude 
refers to a person’s positive or negative feelings regarding the outcomes of  their conduct or activities, 
as well as how such feelings influence their actions toward certain things (Chong et al., 2021).  

According to Afif  et al. (2018), perceived ease of  use has a positive impact on user attitudes in using 
online stock trading systems. This is also confirmed by Chong et al. (2021) and Nguyen et al. (2020) 
studies, which both claim that perceived ease of  use has a positive impact on user attitudes in using 
stock trading applications. The more easily the information system is utilized, the more easily the 
technology is accepted, and the greater the purpose of  employing the technology or information sys-
tem (Davis, 1989). Financial technology services that are easy to use and give a great customer expe-
rience will be critical to the adoption of  these financial technology services (Hu et al., 2019). Thus, 
the following hypothesis is proposed: 

H1: Perceived ease of  use positively affects users’ attitude toward online capital market in-
vestment platforms 

Several prior studies on investment platforms attempted to explain the association between perceived 
ease of  use and behavioral intentions. Aside from influencing attitudes, various research have shown 
that perceived ease of  use has a favorable impact on improving the behavioral intention of  online 
investment platforms (Afif  et al., 2018; Chong et al., 2021; Nguyen et al., 2020; Roca et al., 2009; 
Seiler & Fanenbruck, 2021). Starting with the platform, e-commerce, FinTech, socio-demographic 
specific variables, and TAM-specific variables, it is known that the specific TAM variable perceived 
ease of  use is the key driving factor that most influences the intention to use mobile financial ser-
vices.  (Seiler & Fanenbruck, 2021; Sharma et al., 2022). Thus, the following hypothesis is proposed: 

H2: Perceived ease of  use positively influences behavioral intention to use online capital 
market investment platforms 
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Perceived usefulness 
The degree to which a person believes that the use of  technology or information systems can facili-
tate and improve the outcomes of  his work is defined as perceived usefulness (Davis, 1989). TAM is 
one theory that helps explain the relationship between perceived usefulness and behavioral intention. 
According to TAM, perceived ease of  use influences a person’s acceptance and intention to use tech-
nology (Davis, 1989). Several prior research have similarly indicated that the more useful a person’s 
usage of  technology, the more likely they are to accept it (Nguyen et al., 2020; Seiler & Fanenbruck, 
2021; Sharma et al., 2022; Shulhan & Oetama, 2019). The advantages of  financial technology ser-
vices are feasible because financial technology enables us to thoroughly analyze user data and make 
mappings based on user knowledge and demands (Hu et al., 2019). Perceived usefulness has a posi-
tive effect on attitudes in some nations with high internet penetration and low technological obstacles 
because strong internet penetration suggests that technology adoption is not an issue, but they priori-
tize the benefits of  the technology employed (Chong et al., 2021). Thus, the following hypothesis is 
proposed: 

H3: Perceived Usefulness positively affects the attitude of  users of  online capital market in-
vestment platforms 

Because of  the utility of  mobile services that can accommodate the use and access to investment ser-
vices, perceived usefulness can be used to examine the intention of  utilizing mobile stock investment 
services (Chong et al., 2021; A. Singh & Malhotra, 2016). These advantages have a direct impact on 
individual attitudes and, as a result, increase the intention to adopt and use new technologies, particu-
larly mobile stock investment services (Chong et al., 2021). Aside from influencing the type of  stock 
investment, perceived usefulness influences the attitude and intention to use mutual fund investment 
application (Shulhan & Oetama, 2019). The greater the benefits obtained from adopting technology, 
the greater the intention to use the technology (Afif  et al., 2018; Chong et al., 2021; Roca et al., 2009; 
Setiawan et al., 2021; S. Singh et al., 2020). Thus, the following hypothesis is proposed: 

H4: Perceived Usefulness positively influences Behavioral Intention to use online capital 
market investment platforms 

Subjective norm 
Subjective norm is one of  the factors adopted from TPB theory. Subjective norm is a subjective 
judgment of  a person’s abilities toward other people (both colleagues and family) that might influ-
ence the person’s behaviour (Afif  et al., 2018; Dewi & Rahadi, 2020; Merhi et al., 2019; Ramayah et 
al., 2009). Because daily decisions are dependent on reference groups, subjective norms have a large 
influence on individual views (Bin-Nashwan et al., 2022; Chong et al., 2021). According to one study, 
social pressure from friends, family, spouses, and other groups was the impetus for people to invest 
in government-issued Sukuk online in order to speed up economic development after COVID-19 
(Bin-Nashwan et al., 2022). This is also confirmed by prior research, which discovered that a person’s 
motivation to invest is increased by positive attitudes that are valued by social norms (Misra et al., 
2021). Thus, the following hypothesis is proposed: 

H5: Subjective Norm positively influences Behavioral Intention to use online capital market 
investment platforms 

Perceived behavioral control 
The state of  the facilities owned and self-efficacy can both explain perceived behavioral control 
(Chong et al., 2021). The term facility conditions refers to a person’s performance when using an 
online stock trading system, and they include time, network, computer, and money facilities (Afif  et 
al., 2018). Self-efficacy is the belief  in one’s own capabilities, and that one will succeed in accomplish-
ing something under particular conditions (Chong et al., 2021). Chong et al. (2021), and Afif  et al. 
(2018) found that Perceived Behavioral Control had a positive effect on the intention to use online 
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stock investment platforms. Perceived behavioral control as self-efficacy requires a set of  resources, 
knowledge, skills, abilities, and attitudes in order to increase one’s investment intentions (Chong et al., 
2021; Misra et al., 2021). Thus, the following hypothesis is proposed: 

H6: Perceived Behavioral Control positively influences Behavioral Intention to use online 
capital market investment platforms 

National pride 
National pride is a feeling of  love, attachment, and a feeling of  wanting to serve the community or 
residents of  the country or homeland (Bin-Nashwan et al., 2022). National pride is essential, espe-
cially in recovering the country’s economy after the COVID-19 pandemic (Bin-Nashwan et al., 2022). 
The state of  crisis during the COVID-19 pandemic is tied to one’s ideology and sense of  national-
ism; when national policies are consistent with their ideology, people tend to support them; when 
they are inconsistent, people tend to reject national policies related to the COVID-19 pandemic (Su 
& Shen, 2021).  

The COVID-19 pandemic has increased the distance between countries, but it also improves the 
sense of  nationalism inside the country, allowing it to offer policies and recover quickly from the 
COVID-19 pandemic (Bieber, 2022). This sense of  patriotism can motivate people to help restore 
the country’s economy during and after the epidemic by participating in various economic recovery 
programs like as financing small and medium-sized businesses, sponsoring health facilities and infra-
structure, and participating in state-issued Sukuk investments (Bin-Nashwan et al., 2022). One con-
crete expression of  patriotism that the community can demonstrate is participation in a capital mar-
ket investment that can accelerate the national economic recovery following the COVID-19 pan-
demic (OJK, 2021a). Thus, the following hypothesis is proposed: 

H7: National Pride positively influences behavioral intention to use online capital market in-
vestment platforms 

Perceived trust 
Perceived trust is defined as the user’s trust in securities businesses that the company would act ethi-
cally and responsibly in serving the demands of  users to conduct online stock buying and selling ac-
tivities (Nguyen et al., 2020). Positive interactions between online investment service providers and 
users, as well as simplicity of  use of  online investment services, can increase user trust in online in-
vestment platforms (Afif  et al., 2018; Dewi & Rahadi, 2020). A person’s level of  trust in a platform 
can also have a positive effect on usage intentions if  they consider that a stockbroker is an honest 
party (Dewi & Rahadi, 2020; Khan et al., 2020). A person’s level of  confidence in a platform can also 
have a beneficial effect on usage intentions if  they believe a stockbroker is an honest party (Ali et al., 
2021; Al Nawayseh, 2020; Owusu Kwateng et al., 2019; Sharma et al., 2022; Stewart & Jürjens, 2018). 
Thus, the following hypothesis is proposed: 

H8: Perceived Trust positively influences Behavioral Intention to use online capital market 
investment platforms 

Perceived privacy 
Perceived Privacy is a person’s level of  belief  that he has the right to control the collection and use 
of  his personal information (Nguyen et al., 2020). Privacy and security are the primary motivators for 
people to use digital financial services (Le, 2021). Individuals may be concerned about their personal 
and financial information being exploited by securities businesses for illegal purposes if  they trade 
securities online (Nguyen et al., 2020; Roca et al., 2009). Personal data and information security 
awareness have a negative impact on plans to utilize online investment platforms (Seiler & 
Fanenbruck, 2021). Thus, the following hypothesis is proposed: 
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H9: Perceived Privacy negatively affects behavioral intention to use online capital market in-
vestment platforms 

Perceived risk 
Perceived risk refers to the possibility of  loss and uncertainty when investing online (Ali et al., 2021; 
Chong et al., 2021; Khan et al., 2020). This is because buyers prefer to avoid purchasing mistakes ra-
ther than maximize the utility or rewards of  their purchases (Khan et al., 2020). Consumers are con-
cerned about fraud and theft in online transactions so these risks have a negative influence on the at-
titude and intention of  using mobile investment services (Ali et al., 2021; Chong et al., 2021). Risk 
factors that often arise in investing online are time risk, financial risk, privacy risk, social risk, opera-
tional or performance risk, and opportunity cost risk (Al Nawayseh, 2020; Khan et al., 2020; Seiler & 
Fanenbruck, 2021). Thus, the following hypothesis is proposed: 

H10: Perceived Risk negatively affects Behavioral Intention to use online capital market in-
vestment platforms 

Price value 
Price value is one of  the factors incorporated from the UTAUT2 theory, which indicates that price 
value is the exchange rate or costs paid by customers to use technology services (Venkatesh et al., 
2012). The more the benefits and usability acquired from technology services, the bigger the price 
value that influences the intention to utilize a technology (Fernando et al., 2021; Owusu Kwateng et 
al., 2019; Stewart & Jürjens, 2018; Venkatesh et al., 2012). The price value serves as a guideline for 
investors in calculating the costs invested in relation to the value produced from the application, both 
in terms of  usage and quality (Fernando et al., 2021). This is supported by Rahadi et al. (2021), who 
indicate that the relatively low minimum balance required to invest in online mutual funds enhances 
the desire to use online mutual fund investment applications (Dewi & Rahadi, 2020; Rahadi et al., 
2021). Thus, the following hypothesis is proposed: 

H11: Price Value positively influences behavioral intention to use online capital market in-
vestment platforms 

Attitude 
Previous study has shown that perceived ease of  use and perceived usefulness can positively influ-
ence user attitudes toward online investment platforms (Seiler & Fanenbruck, 2021). The ease and 
benefits of  using an investment platform can influence a person’s attitude toward or acceptance of  
investment services, which can increase the intention to use an online investing platform (Afif  et al., 
2018). Aside from the convenience and benefits of  online investment platforms, attitudes can help to 
reduce barriers to innovation and make transactions more possible (Chong et al., 2021). Further-
more, a person’s attitude toward and acceptance of  an investing platform can improve the probability 
of  using the investment platform (Afif  et al., 2018; Bin-Nashwan et al., 2022; Chong et al., 2021; 
Sharma et al., 2022; Shulhan & Oetama, 2019). Thus, the following hypothesis is proposed: 

H12: Attitude positively influences behavioral intention to use online capital market invest-
ment platforms 

Behavioral intention to use and actual usage 
The behavioral intention to use is an investor’s desire to use and continue to utilize an online invest-
ment platform (Afif  et al., 2018). Users’ usage intentions can influence their ability to use a technol-
ogy (Rahim et al., 2022; S. Singh et al., 2020). Actual usage describes the user’s habitual use of  the ap-
plication (Rahim et al., 2022; Venkatesh et al., 2003). Technology that has been accepted by existing 
users can create positive habits in users, making them more likely to use the application (Rahim et al., 
2022; Venkatesh et al., 2003). Actual usage can be measured in terms of  usage intentions, which can 
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be viewed in relation to subjective norms, attitudes, and perceived behavioral control (Ajzen, 1991). 
Thus, the following hypothesis is proposed: 

H13: Behavioral Intention to Use positively influences Actual Usage of  online capital market 
investment platforms 

RESEARCH MODEL 
Based on the analysis of  previous studies, the researcher constructs a theoretical research framework 
by merging the theories or frameworks employed in the research. TAM, TPB, and UTAUT2 are the 
three basic theories used to create the research model. These three theories were chosen because they 
were the most commonly employed in earlier studies. The UTAUT2 framework comprises four con-
structs (performance expectancy, effort expectancy, social influence and facilitating conditions) from 
the UTAUT model and three new constructs (hedonic motivation, price value and habit) as anteced-
ents of  behavioral intention and use behavior. This theory also adopts control variables such as gen-
der, age, and experience in explaining behavioral intention. 

The researcher then identified three dimensions by adopting the theory of  TAM, TPB, and 
UTAUT2, and grouped each variable in this study based on these three dimensions. The three di-
mensions are the technological, individual, and environmental dimensions. In the technology dimen-
sion, there is a perception of  ease of  use that emphasizes the ease of  using technology (Seiler & 
Fanenbruck, 2021), and perceived usefulness which emphasizes the benefits of  using technology 
(Chong et al., 2021). There are two variables in the environmental dimension: subjective norm, which 
emphasizes the effect of  others around them on the use of  technology (Afif  et al., 2018), and per-
ceived behavioral control, which emphasizes internal and external abilities that enable a person’s use 
of  technology (Chong et al., 2021).  

There are five variables in the individual dimension: national pride or patriotism associated with the 
use of  technology (Bin-Nashwan et al., 2022), perceived trust or feeling of  trust in technology 
(Shulhan & Oetama, 2019), perceived privacy or belief  in control over the security of  personal data 
(Nguyen et al., 2020), perceived risk or potential harm to the use of  the technology (Khan et al., 
2021), and price value, which is the benefits obtained from technology compared to the effort ex-
pended (Rahadi et al., 2021). The researchers developed a research model by merging and adding 
many research variables, as shown in Figure 1. 

 
Figure 1: Research Model 
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RESEARCH METHODOLOGY 

RESEARCH DESIGN 
The research method used is a mixed method, especially explanatory research, by using quantitative 
methods followed by qualitative methods. The data collection process was done by distributing 
online questionnaires and conducting interviews. The study used a purposive sampling strategy. Pur-
posive sampling can help researchers find potential participants who are aligned with the research ob-
jectives by utilizing certain parameters established in the research instrument (Sekaran & Bougie, 
2016). A research survey was conducted on users of  the online capital market investment platform. 

DATA COLLECTION 
The data were collected through a questionnaire survey conducted from June 25 to July 12, 2022. So-
cial media platforms such as Facebook, WhatsApp, Instagram Ads, Telegram, Line Open Chat, and 
influencer services were used to distribute the questionnaires. Since it is difficult to obtain a sampling 
frame that contains a full list of  potential online investment platforms in Indonesia, purposive sam-
pling was found to be the best sampling design that fits the purpose of  this study. To make sure that 
the respondents met the criteria for the study, the researcher explained the purpose of  the research to 
the respondents, asked for details about their knowledge and experience of  online investment plat-
forms (such as intensity of  use in the last 6 months and knowledge related to capital market invest-
ment instruments), and made it clear that the research participants were those who had used the 
online capital market investment platform at least once. This survey achieved a response rate of  
around 30%. The total number of  responses collected in this study was 1,128. However, 54 invalid 
responses were eliminated, which include duplicates and responses from those who invest using 
online platforms but not in capital market instruments or in other instruments such as gold and cryp-
tocurrencies. This left 1,074 valid responses – only those from respondents who met the sampling 
criteria – to be included in the process of  extracting research data. Table 1 summarizes the de-
mographics of  respondents who use the online capital market investment platform. Following the 
collection of  quantitative information through online surveys, the researcher additionally gathered 
qualitative data from follow-up interviews, which is explained in the next section in more detail. 

Table 1: Respondent demographic data 
Variable Category Count Percentage 

Gender Female 586 55% 
Male 488 45% 

Domicile 

Greater Jakarta 506 47% 
Non-Greater Jakarta in Java 306 28% 
Sumatra 133 12% 
Kalimantan 66 6% 
Other 63 6% 

Age 

<20 years 21 2% 
20-30 years 723 67% 
31-40 years 274 26% 
41-50 years 45 4% 
>50 years 11 1% 

Education 

Elementary / Junior High School / High School / 
Equivalent 302 28% 

Diploma I/ II/III 98 9% 
Diploma IV/S1 594 55% 
S2/Magister 80 7% 

Occupation 
Student 107 10% 
Civil Servants/TNI/POLRI 92 9% 
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Variable Category Count Percentage 
Employees of  SOEs 77 7% 
Private Employees 483 45% 
Self-employed 233 22% 
Other 82 8% 

Net In-
come 

< Rp3.000.000 224 21% 
Rp3.000.000 – Rp5.000.000 397 37% 
Rp5.000.001 – Rp7.000.000 192 18% 
> Rp7.000.000 261 24% 

Investment 
Allocation 
per Year 

<10% 265 25% 
10% – 20% 546 51% 
20,1% – 40% 182 17% 
>40% 81 8% 

 

Aside from demographic information, the researcher identified respondents’ experiences with online 
capital market investment platforms. Table 2 contains a summary of  data related to respondents’ ex-
periences with online capital market investment platforms. Researchers also gathered instruments re-
lating to online capital market investment platforms in the form of  statements that will be evaluated 
using a Likert scale; greater information on research instruments can be found in Appendix A. 

Table 2: Online capital market investment platform usage statistics 

Variable Category Count Percentage 

Instrument Type 

Stock 759 71% 
Mutual Fund 829 77% 
Bonds/ Sukuk 271 25% 
ETF 80 7% 

Name of  the plat-
form used 

IPOT 256 24% 
Ajaib 418 39% 
Stockbit 289 27% 
Bibit 612 57% 
OVO Invest 288 27% 
Bareksa 262 24% 
Jenius 214 20% 
Bukareksa 109 10% 
MOST 58 5% 
Other 108 10% 

Information Acquisi-
tion 

Facebook 356 33% 
Twitter 221 21% 
Instagram 747 70% 
Tiktok 213 20% 
Banner 129 12% 
Newspaper 80 7% 
Family/ colleagues 318 30% 
Other 93 9% 

Usage Intensity of  
last 6 months 

1-5 times 463 43% 
6-10 times 287 27% 
>10 times 324 30% 

Reasons for Choos-
ing a Platform 

Suggested by colleagues/ family 447 42% 
Already widely known in the community 727 68% 
Frequently getting platform-related ads/notifi-
cations 427 40% 

Other 88 8% 
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Variable Category Count Percentage 
Looking for information related to investment 
instruments (selling price, purchase price, pro-
spects, etc.) 

838 78.0% 

Activities on the Plat-
form 

Make a purchase transaction 822 76.5% 
Conducting sales transactions 668 62.2% 
Consultation or self-study about capital market 
investment 420 39.1% 

Platform usage barri-
ers 

Other  4 0.4% 
Slow performance 358 33.3% 
Feature crashes frequently 395 36.8% 
There are too many types of  products offered 
on the platform 450 41.9% 

No information on estimated profit/return 202 18.8% 
Other 94 8.8% 

Expectations on the 
Platform 

Better performance 869 80.9% 
Give more deals 711 66.2% 
Other 41 3.8% 

 

DATA ANALYSIS AND RESULT 

MEASUREMENT MODEL TESTING  
The questionnaire data was analyzed using the Covariance-Based Structural Equation Modeling (CB-
SEM) method using the AMOS 26.0 tool. Before beginning the measurement model testing phase, 
the researcher completed various stages of  analysis that must be completed in data processing utiliz-
ing SEM. These steps are degrees of  freedom (dof) testing, normally distributed data, outliers elimi-
nation, and multicollinearity testing (Kline, 2011; Santoso, 2015). This research model has a positive 
dof  of  1078, because it is positive (over-identified), the estimation stage can be continued (Santoso, 
2015).  

The study data shows an abnormal distribution in the early phases, as evidenced by the value of  |c. 
r| (multivariate kurtosis) of  247.55, which is still far from the cut-off  value (2.58) (Santoso, 2015). 
The researcher then removed outliers 8 times in rounds, leaving 866 data out of  1074 initial data. De-
spite the removal of  the outlier data, the distribution of  the data is still not normal, as demonstrated 
by the value of  |c.r| (multivariate kurtosis) of  81.5, indicating that the data requires non-parametric 
analysis using bootstrap (Byrne, 2016; Santoso, 2015). After bootstrapping, the researcher identified 
the multicollinearity value to ensure that the correlation value between indicators did not exceed the 
cut-off  value of  0.9 (Santoso, 2015; Tabachnick & Fidell, 2013). 

Following the fulfillment of  the key assumptions and criteria of  the SEM method, researchers tested 
the measurement model in two steps, namely verifying the model’s validity and reliability (Santoso, 
2015). The first stage in evaluating the measurement model is to confirm that the load factor value of  
the research model is greater than 0.7 (Kline, 2011). Then, to assess the measuring method’s reliabil-
ity, measure the construct’s reliability or the CR value, as well as the Cronbach alpha or CA value 
(Kline, 2011). Both of  these reliability tests are important for identifying how well an indicator ex-
plains or reflects a factor; CR and CA values must be more than 0.7 to qualify for the reliability test 
(McNeish, 2018; Santoso, 2015).  

After the reliability test, the validity can be assessed by looking at the Average Variance Extracted 
(AVE) result (Fornell & Larcker, 1981; Santoso, 2015). The criteria of  the AVE to meet the criteria 
of  the model convergence validity test is > 0.5 (Fornell & Larcker, 1981; Santoso, 2015). After going 
through the iteration process of  removing indicators with a loading factor value of  < 0.7, the values 
for CA, CR, and AVE are achieved, as shown in Table 3.  
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Table 3: Items loadings, CR, CA, and AVE 

Items Loading CR CA AVE 
Perceived Ease of Use (PEU)   0,9907865 0,9983857 0,9728597 
PEU4 0,989       
PEU2 0,983       
PEU1 0,987       
Perceived Usefulness (PU)   0,9914661 0,8497346 0,974828 
PU4 0,988       
PU2 0,988       
PU1 0,986       
Perceived Risk (PR)   0,9971007 0,9990981 0,9913523 
PR2 0,996       
PR3 0,996       
PR1 0,995       
Perceived Privacy (PP)   0,9535338 0,955963 0,8369845 
PP4 0,928       
PP3 0,941       
PP2 0,872       
PP1 0,917       
Perceived Trust (PT)   0,8227693 0,8701759 0,698905 
PT3 0,839       
PT2 0,833       
Perceived Behavioral Control (PBC)   0,8864666 0,9137702 0,7228347 
PBC4 0,86       
PBC3 0,89       
PBC2 0,798       
Subjective Norm (SN)   0,9047855 0,9442722 0,761959 
SN4 0,994       
SN3 0,815       
SN2 0,796       
National Pride (NP)   0,8667159 0,8948917 0,7647925 
NP1 0,868       
NP2 0,881       
Price Value (PV)   0,878642 0,9998323 0,7071633 
PV1 0,845       
PV2 0,864       
PV3 0,813       
Attitude (ATT)   0,892918 0,9200208 0,675878 
ATT1 0,816       
ATT2 0,836       
ATT3 0,834       
ATT4 0,802       
Behavioral Intention to Use (BI)   0,9445625 0,8903009 0,8517263 
BI1 0,987       
BI2 0,779       
BI3 0,987       
Actual Usage (AU)   0,9460373 0,8856096 0,855267 
AU1 0,986       
AU2 0,991       
AU3 0,782       
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When the convergent validity conditions are met, the discriminant validity is tested by examining the 
√𝑨𝑨𝑨𝑨𝑨𝑨 value to assess the size of  the difference between variables in the research model, and the 
value is then compared with the correlation value between variables (cross loading). If  the 
√𝑨𝑨𝑨𝑨𝑨𝑨 value is greater than the correlation value between latent variables, the test is considered suc-
cessful (Fornell & Larcker, 1981; Santoso, 2015). Table 4 summarizes the validity discriminant test 
results. Table 4 reveals that the values of  all indicators’ outer loadings on each construct were signifi-
cantly greater than the values of  all their cross-loadings on the other constructs. Discriminant validity 
was discovered as a result of  the cross-loading value examination. 

Finally, the researcher performed a goodness of  fit (GoF) test to check that the data was consistent 
with the research model (Hair & Babin, 2018; Santoso, 2015). The model fit with the study model af-
ter 21 iterations of  modification utilizing modification indices, as summarized in Table 5.  

Table 4: Comparison of  AVE Values with inter-variable correlation 

Items AU BI ATT PV NP SN PBC PT PP PR PU PEU 
AU 0.925            
BI 0.740 0.923           
ATT 0.791 0.839 0.822          
PV 0.664 0.660 0.824 0.841         
NP 0.480 0.468 0.635 0.753 0.875        
SN 0.365 0.379 0.521 0.633 0.608 0.873       
PBC 0.674 0.673 0.760 0.766 0.621 0.516 0.850      
PT 0.628 0.630 0.760 0.785 0.663 0.592 0.763 0.836     
PP - - - - 0.000 - 0.004 - 0.915    

 0.094 0.080 0.085 0.042  0.007  0.102     
PR - - - 0.007 0.050 0.064 - - 0.819 0.996   

 0.058 0.061 0.050    0.001 0.015     
PU 0.551 0.573 0.677 0.658 0.554 0.432 0.650 0.677 - 0.015 0.987  

         0.027    
PEU 0.597 0.579 0.695 0.682 0.518 0.447 0.700 0.681 - - 0.626 0.986 

         0.027 0.023   
 

Table 5: The result of  the goodness of  fit test 

 

 

STRUCTURAL MODEL TESTING  
The hypothesis was tested by the researcher during the structural model testing phase. The hypothe-
sis is tested by looking at the p-value, which has a significance of  5%; if  the p-value is less than 0.05, 
the hypothesis is accepted. In this study, the hypothesis is one-tailed, which means that the direction 
of  the association between the two variables is known, hence the p value used to test this hypothesis 
must be divided by 2 (Hair et al., 2014; Kline, 2011; Santoso, 2015). Based on the p-value test, 8 hy-
potheses were approved and 5 hypotheses were rejected. This is summarized in Table 6. 

Measurement Criteria Cut-Off  Value Results After Final 
Modification Remarks  

Chi-square As small as possible 0 Good Fit 
GFI >0.9 0.941 Good Fit 
RMR As small as possible 0,02 Good Fit 
CMIN/DF <2.0 1.914 Good Fit 
CFI > 0.9  0.981 Good Fit 
NFI > 0.9  0.961 Good Fit 
TLI > 0.9  0.977 Good Fit 
RMSEA <0.05 0.033 Good Fit 
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Table 6: Hypothesis testing result 

Parameter Hypoth-
esis 

Esti-
mate Lower Upper P P/2 R2 Result 

ATT <--- PEU H1 0.446 0.37 0.532 0.003 0.0015 0.58 Accepted 

ATT <--- PU H3 0.398 0.313 0.47 0.004 0.002   Accepted 

BI <--- PEU H2 -0.075 -0.146 -0.006 0.037 0.0185 0.712 Accepted 

BI <--- PU H4 -0.017 -0.094 0.042 0.559 0.2795   Rejected 

BI <--- PR H10 -0.011 -0.094 0.062 0.757 0.3785   Rejected 

BI <--- PP H9 -0.014 -0.086 0.067 0.723 0.3615   Rejected 

BI <--- PT H8 0.04 -0.07 0.186 0.441 0.2205   Rejected 

BI <--- PBC H6 0.207 0.104 0.309 0.005 0.0025   Accepted 

BI <--- SN H5 -0.059 -0.116 0.007 0.077 0.0385   Accepted 

BI <--- NP H7 -0.102 -0.208 -0.019 0.006 0.003   Accepted 

BI <--- PV H11 0.059 -0.078 0.179 0.45 0.225   Rejected 

BI <--- ATT H12 0.785 0.68 0.867 0.005 0.0025   Accepted 

AU <--- BI H13 0.74 0.69 0.781 0.005 0.0025 0.547 Accepted 

 

According to the table, there are eight acceptable hypotheses and five rejected hypotheses. Based on 
the accepted hypothesis, eight factors have a significant influence on behavioral intention to use. If  
the significance value is 0.05, the factors are considered influential and the hypothesis is accepted. As 
a result, the researcher accepted H1, H2, H3, H5, H6, H7, H12, and H13 while rejecting H4, H8, H9, 
H10, and H11. The value of  R2 can also be used to determine the relationship between variables. It is 
also known that variables associated to attitudes can explain attitudes by 58%, variables related to in-
tention to use behavior by 71.2%, and variables related to actual usage by 54.7%. 

FOLLOW-UP INTERVIEW 
After completing the questionnaire survey, the researcher performed follow-up interviews with some 
users of  the online capital market investment platform to acquire a better knowledge of  user experi-
ence, barriers, and recommendations. Those of  the 1074 respondents who indicated willingness to be 
interviewed were identified, and their contact information extracted, to compile a list of  interview 
candidates. Then, the researchers randomized the list of  respondents potentially to be interviewed, 
while still keeping gender, intensity of  use, and occupation distribution in mind. This is done to ob-
tain a balanced perspective from male and female users, new and experienced users, and people with 
varying work experience backgrounds. After initial contacting, it was discovered that only 10 re-
spondents ranging in age from 20 to 35 years were actually willing and available to be interviewed 
within the timeframe specified. Interviews typically ran between 45 minutes and an hour. Table 7 
provides a summary of  the respondent’s profiles. Meanwhile, details of  interview questions can be 
seen in Appendix B. 
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Table 7: Interview respondent profile 

Respondent Gender Age Online Invest-
ment Experi-
ence 

Industry Investment 
Instruments 

Respondent 1 Female 25 2-3 years FMCG Stocks and Mu-
tual Funds 

Respondent 2 Female 23 1-2 years Telco Stocks and Mu-
tual Funds 

Respondent 3 Male 26 <1 year Media Stock 
Respondent 4 Female 26 >5 years Technology Stocks and 

Bonds 
Respondent 5 Female 25 >5 years Technology Stocks and Mu-

tual Funds 
Respondent 6 Male 27 2-3 years Logistics Stocks and Mu-

tual Funds 
Respondent 7 Male 27 >5 years Government Stock, 

Bonds/Sukuk 
Respondent 8 Female 28 2-3 years Education Stocks and Mu-

tual Funds 
Respondent 9 Male 32 >5 years Technology Stocks, Mutual 

Funds, ETF 
Respondent 10 Female 25 1-2 years Healthcare Stock, Mutual 

Funds, 
Bonds/Sukuk 

 

All respondents argue that the influence of  close people such as friends, colleagues, and family has a 
significant impact on the use of  online capital market investment platforms. They learn about the in-
vestment platform through colleagues or family members, which increases their trust in the platform. 
Aside from the influence of  colleagues and family, respondents argued that education (training) is 
critical for capital market investors. Six out of  every ten respondents attended an IDX capital market 
learning class, afterwards they were urged to register as investors on an online investment platform. 

In addition to the IDX class, all these investors also often seek knowledge on capital market investing 
through social media such as YouTube, Instagram, and Telegram to improve their understanding of  
how to invest in the capital market through online platforms. Furthermore, they claim that education 
can be used as a promotional channel by both the government and platform providers to increase 
public knowledge and interest in participating in capital market activity. Promotions can also be 
strengthened by partnering with digital wallet provider platforms, where users can be encouraged to 
allocate a portion of  their funds in digital wallets for investment. 

Another significant factor for these responders is the ease of  use of  the investment platform. Eight 
out of  ten respondents utilize many applications to meet their investment objectives and determine 
which application is the most user-friendly. Respondents argue that ease of  use has a significant im-
pact on application use, particularly throughout the registration process and journey when perform-
ing purchasing and selling transactions. Because investing involves money, the ease of  transaction 
flow and system stability are crucial. If  there is a confusing flow or a sudden system crash, users will 
likely panic and get confused. Apart from providing easy-to-use applications, especially for new users, 
platform providers are also expected to provide more sophisticated features to accommodate and fa-
cilitate the needs of  advanced users. Seven of  the respondents with 2-5 years of  experience are stock 
investors, and they require tools such as financial reports, chart features to help with trading, auto or-
ders, fair valuation price estimates, product suggestions, and price projections. 

When compared to the perceived usefulness (benefits) obtained from each platform, users prioritize 
the perception of  ease of  use rather than perceived usefulness because the activities carried out on 
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each platform are essentially the same, namely making buying and selling transactions, so the benefits 
obtained from each platform also have similarities. Respondents indicated that ease of  use and clear 
navigation were the most important things to consider before beginning to explore the platform’s 
functionality and gain from it. This shows that perceived ease of  use has a greater influence on re-
spondents’ usage intentions than perceived usefulness. 

On the platform utilized by each of  these respondents, perceptions of  risk, trust, and privacy were 
quite different. Seven out of  ten respondents who have used online investment platforms for around 
2-5 years think they are quite confident and trusting in the platform they use, thus they are not con-
cerned about the risks and security of  their personal information. This is due to the fact that they al-
ready have enough information to analyze the security of  a platform and the fairness of  investment 
instruments by reading financial reports. Aside from that, the respondents ensured that the platform 
was registered and monitored by a regulatory body, specifically the OJK. Meanwhile, responders 2, 3, 
10 who are relatively new users, believe that there are still concerns about the security of  information 
on the platform, therefore they continue to spend the majority of  their money on platforms and 
other instruments that are considered safer. Based on this viewpoint, it is clear that the amount of  
risk acceptance and perceived privacy on the platform is determined by perceived trust and perceived 
behavioral control. 

In addition to these factors, another issue that respondents evaluate when selecting a platform is the 
cost of  making transactions (transaction fees). Some respondents choose the platform because the 
transaction fee is lower, even though competing platforms give a more user-friendly and clearer inter-
face. The cost issued also influences the user’s choice of  capital market instruments; most respond-
ents prefer to invest in mutual funds because the costs of  doing so are much lower than those of  in-
vesting in stocks. Furthermore, people invest through the platform since they are aware that by in-
vesting online, they can help the country’s economy. According to this, respondents’ plans to use 
online capital market investment platforms are influenced by price value and national pride. 

DISCUSSION OF RESEARCH FINDINGS 

FINDINGS 
The purpose of  this research is to identify the factors that influence people’s intentions to use an 
online capital market investment platform. According to the findings of  hypothesis testing, perceived 
ease of  use, perceived behavioral control, subjective norm, national pride, and attitude can all influ-
ence an individual’s intention to use an online capital market investment platform. These factors can 
explain 71.2% of  the intention to use. This indicates that these factors are already quite capable of  
explaining and forecasting the intention to use an online capital market investment platform. 

Based on all of  these factors, it is also known that attitude is the most influential factor in deciding 
whether or not to use an online capital market investment platform. This study supports earlier re-
search that a person’s attitude and acceptance of  an investing platform can increase the intention to 
use the platform since attitude can reduce barriers to adopting new technology and make transac-
tions easier to complete (Afif  et al., 2018; Bin-Nashwan et al., 2022; Chong et al., 2021; Sharma et al., 
2022; Shulhan & Oetama, 2019). In this study, attitude can be described by two factors: perceived 
ease of  use and perceived usefulness. These two criteria are recognized to have a major impact on 
explaining user attitudes toward online capital market investment platforms. The easier the infor-
mation system is to use, the easier the technology is to accept, and the greater the intention to use the 
technology or information system (Davis, 1989; Sharma et al., 2022; Shulhan & Oetama, 2019). Per-
ceived usefulness also has a significant influence on user attitudes, particularly among users in coun-
tries with relatively high internet penetration (Chong et al., 2021). Perceived usefulness has a signifi-
cant influence on attitude in some countries with already high internet penetration and low techno-
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logical obstacles since existing high internet penetration shows that technology adoption is not an is-
sue, but they prioritize the benefits of  the technology used (Chong et al., 2021). The greater the ben-
efits of  using technology, the more likely the person’s adoption of  the technology. 

This study also discovered that perceived ease of  use has a direct impact on the intention to use an 
online capital market investment platform. This result was also supported by the findings of  inter-
views with various respondents, who highlighted that the simplicity of  use of  the investing platform 
has a significant impact on the intention to use the platform, particularly throughout the registration 
process and transaction execution. The easier a platform is to use, the more likely users are to explore 
the platform’s features (Nguyen et al., 2020; Roca et al., 2009; Seiler & Fanenbruck, 2021). This is 
also consistent with previous research, which found that perceived ease of  use has a positive impact 
on increasing behavioral intention of  online investment platforms, whereas in TAM theory, perceived 
ease of  use is known to be the primary driving factor that most influences the intention to use online 
investment platforms (Afif  et al., 2018; Chong et al., 2021; Nguyen et al., 2020; Seiler & Fanenbruck, 
2021).  

This study found that perceived usefulness had no effect on usage intention. According to the results 
of  interviews with multiple respondents and previous studies, they prioritize the simplicity of  use 
over benefits (Gautam & Malik, 2022). If  trust and perceived ease of  use of  a platform have been 
created in advance, perceived usefulness can influence use intention (Setiawan et al., 2021; Usman et 
al., 2022). Although an investing platform is valuable, if  it is difficult to use and has a confusing jour-
ney, respondents are less likely to continue using it and are more likely to look for another platform 
that may satisfy their needs. This finding is consistent with research conducted by (Gautam & Malik, 
2022), which discovered that perceived usefulness has no effect on a person’s intention to invest 
online.  

Aside from the lack of  a significant relationship between perceived usefulness and intention of  use, 
researchers discovered that factors in the individual dimension, such as perceived risk, perceived pri-
vacy, and perceived trust did not have a significant relationship with the intention of  using an online 
capital market investment platform. This directly contradicts previous research, which revealed that 
perceived risk, perceived privacy, and perceived trust all have a substantial impact on the intention to 
use an online investment platform (Afif  et al., 2018; Nguyen et al., 2020; Seiler & Fanenbruck, 2021). 
Perceived risk does not directly affect the intention to use financial services, but it does play a sub-
stantial role in lowering the level of  perceived trust in the services given on a platform (Farah et al., 
2018; Hu et al., 2019; Sharma et al., 2022). 

Perceived risk has no impact on the adoption of  FinTech services in developing countries, particu-
larly during the COVID-19 pandemic. This is due to the impact of  individual concerns during the 
COVID-19 pandemic, which causes people to hide their fear of  technical risks (Al Nawayseh, 2020). 
Furthermore, users of  the online capital market investing platform are largely young people aged 20-
30 years (67%), who are smarter, more competent, and adaptable when it comes to using mobile fi-
nancial services, thus they are better prepared to accept and manage risks (Abdul-Rahim et al., 2022; 
Chong et al., 2021).  

Explanations related to perceived privacy that have a small impact on usage intentions can be trig-
gered by a tendency to a clearer understanding of  the concept of  security than the concept of  pri-
vacy in online stock services, therefore privacy is regarded to have little effect on the intention of  us-
ing an online stock trading service (Roca et al., 2009). Trust is influenced by perceived security, where 
the availability of  concrete security features encourages decisions to be able to give personal and fi-
nancial information (Roca et al., 2009). According to the findings (Abdul-Rahim et al., 2022; Barth et 
al., 2019), perceived privacy has no positive effect on the usage of  mobile application services be-
cause consumers prioritize design, price, function, rating, and review before using a platform or ap-
plication (Kelley et al., 2013). This provides support for further studies to better understand the in-
tent of  use from a security perspective. If  someone has the intention and strong desire to buy or 
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conduct transactions, they are likely to have passed through a phase of  discomfort and distrust re-
lated to privacy and security concerns, therefore perceived privacy and perceived trust become less 
important in the usage of  online investing platforms (Belanger et al., 2002).  

If  the previous three factors have no effect on the intention to use, the national pride factor does. 
National pride has a significant influence on the intention to use an online capital market investment 
platform in this study. This study strengthens previous research that found that national pride can 
encourage people to help restore the country’s economy during and after a pandemic COVID-19 
(Bin-Nashwan et al., 2022; Su & Shen, 2021), by participating in various economic recovery programs 
such as financing small and medium enterprises, funding health facilities and infrastructure, and in-
vesting in Sukuk issued by the government (Bin-Nashwan et al., 2022).  

The TPB model’s two factors, perceived behavioral control and subjective norm, have a major impact 
on the intention to use an online capital market investment platform. After attitude, perceived behav-
ioral control is the second most important factor in explaining platform use intention. This finding is 
consistent with previous studies, which revealed that social pressure from friends, family, partners 
and other groups was the driving factor for investing in the government’s online Sukuk issued to ac-
celerate economic development after COVID-19 (Bin-Nashwan et al., 2022; Chong et al., 2021; A. K. 
Singh & Sharma, 2022). According to the respondent data, the majority of  respondents (42%) chose 
the platform because it was suggested by friends or family. In addition to social norms, perceived be-
havioral control influences the use intention. According to the results of  the interview, the skill and 
knowledge received from the capital market class organized by the Indonesia Stock Exchange (IDX) 
and the education obtained from investment platforms and online education channels prepare users 
to use online investment platforms (Bin-Nashwan et al., 2022; Hansen et al., 2018). This is also con-
sistent with the earlier study, which argues that perceived behavioral control is self-efficacy, which re-
quires a set of  resources, knowledge, skills, abilities, and attitudes in order to increase an individual’s 
investment intentions (Ajzen, 1991; Hansen et al., 2018; Misra et al., 2021).  

Researchers also used one variable from the UTAUT2 theory, namely price value, but it was discov-
ered that price value had no significant influence on the intention to use an online capital market in-
vestment platform. This finding contradicts previous research that revealed that pricing has a major 
influence on the intention to use an online investment platform (Dewi & Rahadi, 2020; Fernando et 
al., 2021). This can be caused by the use of  cellular services that do not have high charges or are even 
free, so it does not have a significant impact on the intention of  utilizing the investing platform. 
(Merhi et al., 2019).  

According to the findings of  this study, attitude, perceived ease of  use, perceived behavioral control, 
subjective norm, and national pride all influence the intention to use an online capital market invest-
ment platform. The intention of  use will certainly affect how the online capital market investing plat-
form is used. This is consistent with prior research, which found that once a technology is accepted 
by users, it can encourage positive habits in users, allowing them to become habituated to use the ap-
plication (Ajzen, 1991; Rahim et al., 2022; S. Singh et al., 2020; Venkatesh et al., 2003). The implica-
tions and recommendations section explains the theoretical and practical implications of  the findings 
of  accepting the results of  hypothesis testing. 

IMPLICATIONS AND RECOMMENDATIONS 
There are two types of  study implications: theoretical implications and practical implications. The au-
thors discovered that attitude, perceived ease of  use, perceived behavioral control, subjective norm, 
and national pride are factors that influence the intention to use online capital market investment 
platforms. Both perceived ease of  use and perceived usefulness can explain attitudes up to 58%, 
therefore they are considered quite good in measuring user attitudes toward investing platforms. This 
study also complements the TAM and TPB theories by proving that the national pride factor has a 
significant influence on the intention to use online capital market investing platforms. Overall, factors 
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related to the intention of  use were able to explain it up to 71.2%, indicating that the study model 
was really good at predicting the intention of  using the online capital market investment platform.  

This work has practical implications in addition to theoretical implications. The findings of  this study 
can help the development team of  online capital market investing platforms as well as regulators. At-
titude, perceived ease of  use, perceived behavioral control, subjective norm, and national pride could 
be the main focus in increasing the intention to use the platform. Based on the responses of  selected 
respondents, several tangible initiatives can be implemented to increase the potential of  use.  

The first step is to increase the platform’s perceived ease of  use and emphasize the perceived benefits 
of  using the platform for investment. The platform’s ease of  use can be accommodated by simplify-
ing the registration process, logging in, improving the platform’s design, and clarifying the journey 
when making transactions through the platform so that users who are still relatively new to the capi-
tal market can quickly understand how to use the platform. Furthermore, several features must be 
developed to meet the needs of  advanced users, such as financial reports, chart features to facilitate 
trading, auto orders, computation of  fair valuation prices, product recommendations, and price esti-
mates, particularly for stock investors. Aside from the platform developer’s side to investors, the reg-
ulator must also give the platform development team with convenience in the capital market invest-
ment environment. The regulatory team can provide a scalable and reliable system to integrate to the 
platform developer system, making it easier to monitor and control investor data and transactions.  

The second step is to educate potential users about capital market investment instruments. This has a 
significant impact on users’ intention to invest in the capital market, as many users learn about capital 
market investment through IDX and online channels. All participants are registered on the online 
capital market investment platform after attending the IDX class. The knowledge and skills learned 
from online classes and channels can lead to self-efficacy, which can assist individuals in understand-
ing the first steps to entering the capital market and avoiding investment fraud (Misra et al., 2021). 

The third step is to enhance capital market investment promotions, either through the online capital 
market investment platform or through other promotional channels. This promotion can be pushed 
from both the government or regulatory side and the platform developer side. Platform developers 
can offer a rewards program for users who successfully invite colleagues or family members to use 
the platform. This is highly effective because 42% of  respondents in this study use online investment 
platforms because their colleagues and family influence them. The more intensive the promotion, the 
more well-known the platform will be, as evidenced by data showing that 68% of  respondents agree 
to use the platform since it is well-known in the community.  

The final and yet most important step is to develop educational and promotional content with a na-
tional perspective that emphasizes the contribution that users potentially make to the country by in-
vesting in the capital market through the platform. This is consistent with research findings that 
found national pride is important in driving intentions to use online capital market investment plat-
forms, particularly during the COVID-19 epidemic (Bin-Nashwan et al., 2022). 

CONCLUSION, LIMITATION, AND FUTURE RESEARCH 
Attitude, perceived ease of  use, perceived behavioral control, subjective norm, and national pride are 
all factors that can influence the intention to use an online capital market investment platform. The 
most influential factor in use intention is attitude, which can be measured by perceived ease of  use 
and perceived usefulness. All of  these factors can influence the intention to use, which in turn influ-
ences the actual use of  online capital market investment platforms. The finding that national pride 
has a major impact on the intention to use online capital market investing platforms, particularly in 
Indonesia, is another way that this study complements the theories of  TAM, TPB, and UTAUT. Ac-
cording to the findings of  this study, perceived usefulness, perceived risk, perceived trust, perceived 
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privacy, and pricing value had no significant influence on the intention to use the online capital mar-
ket investment platform. These findings lead to the following useful recommendations that stake-
holders can put into practice:  

• Improving users’ perceptions of  the platform’s usability by making it easier to use (perceived 
ease of  use) and highlighting the advantages (perceived utility) of  utilizing it for investing. Plat-
form providers can make users’ transactions simple, and regulators can make it easier for devel-
opers to use their platforms by offering scalable integration systems. 

• The government and developers can collaborate to provide public education about capital mar-
ket investment products. 

• Developers and the government can cooperate in intensifying promotion and socialization re-
lated to capital market investment, either through the online capital market investment platform 
itself, or through promotional channels owned by the government. 

• Developers and the government can produce national-themed educational and promotional 
content that emphasizes the contribution that users can make to the nation if  they use the plat-
form to invest in the capital market. 

• The platform’s creator can come up with a reward system for users who successfully invite their 
coworkers or relatives to utilize the site. 

Nevertheless, this study has several limitations, and future research should take these into considera-
tion and address related issues. Specifically, 

• The factors used in this study can only explain the intention to use the capital market invest-
ment platform by 71.2%, so it is expected that future research will investigate other factors that 
can affect the intention to use such as perceived benefits, satisfaction, and perceived security. 

• A control variable has not been added to this study’s analysis of  behavior intention. Future re-
search is expected to be able to analyze the effect of  control variables such as age, gender, edu-
cation, and income on the intention to use investment platforms. 

• This research combines user profiles that have low risk tolerance, such as mutual fund platform 
users with profiles of users who have high risk tolerance such as stock platform users. Thus, fur-
ther research is expected to be able to carry out a multigroup analysis to compare the character-
istics of mutual fund users with share users (Mutual funds app users vs. Stocks app users). 

• Furthermore, the majority of  FinTech research, particularly on investment platforms, concen-
trates on a single developing country. Thus, international research across nations are required to 
generate a larger sample size in order to evaluate the behavior of  investors in developing and 
developed countries and gain a more comprehensive understanding of  the online capital market 
investment platform. 
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form is clear and simple 
PEU4 I think the online capital market investment platform is easy to master 
PEU5 I don’t need much effort to use the online capital market investment platform 
PU1 The online capital market investment platform is useful for finding information 

about capital market instruments (example: stocks, mutual funds, sukuk, bonds, 
or ETFs) 
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Code Statement 
PU2 The online capital market investment platform provides me with valuable infor-

mation about capital market investment opportunities 
PU3 Online capital market investment platform makes it easy to make capital market 

transactions 
PU4 The online capital market investment platform improved my skills in conducting 

capital market transactions 
PR1 I think that using an online capital market investment platform may create finan-

cial risks (e.g. the risk of  losing money due to fraud, transaction error, or misop-
eration) 

PR2 I don’t get compensation if  there is an error on the online capital market invest-
ment platform 

PR3 In my opinion, there is such great uncertainty when transacting through online 
capital market investment platform 

PR4 I am worried about fraud and hacker attacks when making transactions through 
online capital market investment platforms 

PP1 I am worried that the online capital market investment platform will misuse my 
personal information without my permission 

PP2 I am worried that the online capital market investment platform would collect 
too much of  my personal and financial information. 

PP3 I am worried about the security of  my personal and financial information when 
using the online capital market investment platform 

PP4 I am worried that my personal and financial information will be shared with third 
parties without my authorization on the online capital market investment plat-
form 

PT1 Online capital market investment platforms are trustworthy 
PT2 The online capital market investment platform has a good reputation 
PT3 I feel that the information on the online capital market investment platform is 

trustworthy 
PT4 I usually trust online capital market investment platform services 
PBC1 I was able to use the online capital market investment platform well 
PBC2 I have sufficient resources (example: funds, knowledge) to use the online capital 

market investment platform 
PBC3 I have sufficient ability to use an online capital market investment platform 
PBC4 I have sufficient knowledge to use an online capital market investment platform 
SN1 Most of  the people who are important to me think that using an online capital 

market investment platform is a wise idea 
SN2 My family thinks that using an online capital market investment platform is a wise 

idea 
SN3 My family thinks that using an online capital market investment platform is a 

good idea 
SN4 My family thinks I should use an online capital market investment platform 
NP1 I invested in an online capital market investment platform to support my coun-

try’s economy during the COVID-19 pandemic 
NP2 I help restore the country’s economy by investing in an online capital market in-

vestment platform 
NP3 I am willing to increase my investment in online capital market investment plat-

form if  it helps my country’s economy 
NP4 I feel more nationalistic when investing in an online capital market investment 

platform 
PV1 The value of  the online capital market investment platform service is comparable 

to the price I pay 
PV2 The online capital market investment platform service provides the best value for 

the price I pay 
PV3 The online capital market investment platform services have reasonable prices 
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Code Statement 
PV4 The minimum balance requirement is important for me to choose the type of  in-

vestment instrument (example: stocks, mutual funds, sukuk, bonds, or ETFs) on 
the online capital market investment platform 

ATT1 I feel that using an online capital market investment platform is a wise idea 
ATT2 I feel that using an online capital market investment platform is an interesting 

thing 
ATT3 I feel that using an online capital market investment platform is a pleasant experi-

ence 
ATT4 I like to use the online capital market investment platforms 
BI1 I have downloaded the online capital market investment platform 
BI2 I want to use an online capital market investment platform 
BI3 I hope to continue to use the online capital market investment platform 
BI4 I plan to use the online capital market investment platform to contribute to the 

recovery of  the national economy 
AU1 I have used an online capital market investment platform 
AU2 I often use online capital market investment platforms in the last few weeks 
AU3 I often use online capital market investment platforms in the last few months 
AU4 Most of  my investment management uses online capital market investment plat-

forms 
 
 

APPENDIX B: INTERVIEW QUESTION 
Date of  the interview   : 
The duration of  the interview  : 
 

Context Question Sample Answer 
Introduction 
 

Explain the interview’s objective and purpose, 
as well as the guidelines that will be followed 
during the interview 

 

Building Rapport Request information about the interviewee’s 
background 

Name 
Age 
Gender 
Education 
Occupation 

Basic Information 
Purpose:  
learn about respond-
ents’ comprehension 
of  capital market 

The driving factor behind capital market in-
vestment 

The platform is introduced by 
friends or family 

Sources for information about investments in 
the capital markets 

Advertising, YouTube, Friends, 
Family 

Capital market instrument types invested  Stock, mutual funds, bond, 
sukuk 

Percentage of  investment value allocated to 
each type of  instrument 

20% stock, 80% mutual funds 

How to choose capital market instrument 
products offered on the platform 

regulated by the appropriate 
agency, and widely known in 
the community (bluechip) 

Online Capital Mart 
Investment Platform 
Purpose:  
analyze the motiva-
tions that drive the 
use of  online invest-
ment platforms 

The reasons for using the platform for invest-
ments 

for better financial manage-
ment 

Name and type of  the capital market invest-
ment platform 

Bibit, the type of  investment is 
mutual funds 

Reasons/criteria for choosing an investment 
platform 

• A clear platform journey 
and simple features 

• Minimal transaction fees 
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Context Question Sample Answer 
• Investment sales and pur-

chase transaction data pro-
tection is ensured. 

Features used on the investment platform Purchase features, sales fea-
tures, investment instrument 
performance features 

Challenges encountered while using the invest-
ing platform 

Expensive transaction fees, 
slow performance, complicated 
registration process 

Recommendations for the governments, au-
thorities, and platform developers 

• Governments: Conduct 
socialization and education 
to the public regarding 
capital market investment 

• Platform developers: Mak-
ing the investment account 
registration process easier, 
improving platform per-
formance, and providing 
educational content to us-
ers regarding capital mar-
ket investments 

Closing Closing statements and an explanation that the 
transcript will be given to the respondent for 
comments or corrections 

 

 

AUTHORS 
Clarita I. Nainggolan received BSc degree in Computer Science from 
University of  Indonesia and currently pursuing MSc degree in Infor-
mation Technology from University of  Indonesia. Her research interests 
included E-commerce, E-government, and Healthcare Information Sys-
tem. 

 

 

 

 

Putu Wuri Handayani is a lecturer and researcher at the Faculty of  
Computer Science, University of  Indonesia. She received her Ph.D. in 
Computer Science, specializing in Information Systems from University 
of  Indonesia. She received her MSc degree from Hochschule Fulda Ger-
many, and BSc degree in Computer Science from Universitas Indonesia. 
She has expertise in IS/IT Management & Governance. Her research in-
terests included ERP, CRM, E-commerce, Healthcare Information Sys-
tem, and SCM. 


	Factors Affecting Individuals’ Behavioral Intention to Use Online Capital Market Investment Platforms in Indonesia
	Abstract
	Introduction
	Theoretical Background
	Online Investment Platform
	Capital Markets in Indonesia
	Empirical Research On Behavioral Intention to Use Online Investment Platform

	Hypotheses Development and Research Model
	Hypotheses Development
	Perceived ease of use
	Perceived usefulness
	Subjective norm
	Perceived behavioral control
	National pride
	Perceived trust
	Perceived privacy
	Perceived risk
	Price value
	Attitude
	Behavioral intention to use and actual usage

	Research Model

	Research Methodology
	Research Design
	Data Collection

	Data Analysis and Result
	Measurement Model Testing
	Structural Model Testing
	Follow-Up Interview

	Discussion of Research Findings
	Findings
	Implications and Recommendations

	Conclusion, Limitation, and Future Research
	References
	Appendix A: Research Instrument
	Appendix B: Interview Question
	Authors

