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Abstract 

 This study aims to describe the effect of perceived ease of use, perceived usefulness, 
perceived risk, social influence, trust, and behavioral intention of using the securities 
crowdfunding platform. The population of the study is the entire millennial generation who lives 
in Denpasar City with a total sample of 132 respondents. The data processing technique used 
is Structural Equation Model (SEM) with AMOS software. The results show that perceived 
usefulness, social influence, and trust had a direct and significant influence on behavioral 
intention to use. While the variables perceived ease of use and perceived risk have no direct 
effect on behavioral intention to use. Perceived ease of use variable has an indirect effect 
through perceived usefulness and perceived risk has an indirect effect through the trust variable 
on behavioral intention to use. Trust has the greatest influence on behavioral intention to use 
the securities crowdfunding platform. 
 
Keywords: Crowdfunding, Millenial, Securities. 

 
1. Introduction 
  Nowadays, all aspects of human life cannot be separated from technological 
developments. This is reflected in the results of a survey; conducted by the Association of 
Indonesian Internet Service Providers, where the number of internet service users in Indonesia 
reached 77.02% or 210.02 million from total Indonesian population 272.68 million in the first 
quarter of 2022 [1]. In the sector of financial services institutions, one of the institutions born 
from technological developments is financial technology or Fintech. Through the rapid 
development of fintech, a new alternative financing has emerged as a solution to MSME capital 
problems in Indonesia, namely Securities Crowdfunding. 
  Securities Crowdfunding is a term for funding MSMEs in the form of money conducted 
by certain people with compensation [2]. This conc
ept has just been introduced in Indonesia and has been running since the end of 2018 with the 
term equity crowdfunding [3]. In line with the refinement of POJK 37/2018 rules which were 
replaced by POJK 57/2020, the term equity crowdfunding was changed to Securities 
Crowdfunding (SCF). Where in terms of SCF-based funding, this certainly provides new 
opportunities for investors in Indonesia to become one of the potential MSME investors. The 
number of investors who are interested in investing through the Securities Crowdfunding 
platform in 2021 grew by 319.56% compared to 2020 with total funds that have been channeled 
through the Securities Crowdfunding platform in 2021 as much as 413.18 billion rupiah. This 
number grew by 116.09% compared to 2020 [4]. 
  Investing through the Securities Crowdfunding platform is certainly not always easy to 
adopt by all circles of society. Therefore, to find out individual interest in using new technology, 
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Technology Acceptance Model is used in this research [5], [6]. The Technology Acceptance 
Model (TAM) describes the main determinants of individual decisions in using a technology and 
explained the reasons of many information technology systems fail to be implemented due to 
less interest of users in using it [7]. Up until now, the most relevant theory for predicting users 
desire and readiness to adopt technology is the Technology Acceptance Model, with two main 
constructs: Perceived Ease of Use and Perceived Usefulness [8]–[10]. 
  In the previous research conducted by [10], [11], it is stated that the desire to or not to 
use technology depends on the level of easiness in learning its usage. It is essential to develop 
an information support system that provides data effectively and efficiently [12]. Perceived 
usefulness is one of the dominant factors that shape behavioral interest in using technology with 
better expectations of using technology systems and will improve the quality of one's 
performance [10]. Some previous research that shows the role of perceived ease of use and 
perceived usefulness in determining interest in use is by [13]–[17]. 
  Securities crowdfunding is still relatively new because it has only been running for the 
last 4 years in Indonesia. This raises investor anxiety about the performance of the securities 
crowdfunding platform in Indonesia. The perceived high level of risk involved in crowdfunding 
platforms has a negative effect on users' intentions to finance crowdfunding projects on fintech 
platforms [18]. Previous research by [3] also stated that there is a risk due to the lack of internet 
capacity as an infrastructure that triggers the risk of investing through equity crowdfunding. 
  Trust has always been the focus of much research on the issue of new technology 
adoption and is often used as another important basis for attracting users [6]. In adopting fintech 
applications, the role of trust is vital because it involves the use of large and high-dimensional 
data involved in a service. Investors will trust to invest through the Crowdfunding Platform if the 
platform and the business owner can be trusted, and are willing to depend on determining 
investment intentions because they feel the ability, virtue, and honesty of both platform and 
business owner [3]. Several previous studies by [3], [6], [19], [20] emphasized the importance 
of the role of trust in influencing a person's interest in investing through online services and 
platforms. 
  Intentions to participate in crowdfunding are shaped by the influence of those closest to 
them, such as family, friends, and people who have great influence such as influencers [21], 
[22]. The influence of social media and word of mouth from initial users increases the use of 
new technology services [22]. A new technology service should allocate resources and efforts 
towards more active social use to influence and motivate people behavioral intentions to use 
their new technology service. People develop trust and invest more if their neighbours, friends, 
or relatives have invested in the market [23]. Some previous research by [21], [24], [25] also 
showed the role of social influence in determining the amount of interest in investing through 
the fintech platform. 
  This study aims to find out the factors that influence and explain millennial intentions to 
invest through the Securities Crowdfunding platform, namely Perceived Ease of Use (PEU), 
Perceived Usefulness (PU), Perceived Risk (PR), Trust (T), and Social Influence (SI). Research 
on the intention to adopt the securities crowdfunding platform in investing is still very limited, 
found in Indonesia, especially in Bali and Denpasar City as the industrial center in Bali. 
 
2. Research Method 
 This study uses quantitative approach with associative nature in the form of causal 
relationship. The data are collected through survey method which made and distributed by 
Google Form. This study took place in Denpasar, Bali, Indonesia. The targeted respondents are 
local millennial generation that are familiar with Securities Crowdfunding Platform. The 
population used is the entire millennial generation who were born in 1980 – 2000 [26]. The 
sampling method used is the Purposive Sampling technique with the sample criteria, namely 
the millennial generation who have invested or not but familiar about securities crowdfunding 
who are domiciled in Denpasar City. The minimum number of samples required is 115 
respondents referring to the formula set by Hair et al [27]. From the questionnaires that have 
been distributed through Google Form, there are as many as 132 samples which data have 
been collected. The validity and reliability test of the instrument are carried out by using IBM 
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SPSS version 22 software. The data processing technique in this study is analyzed using SEM 
(Structural Equation Modeling) - AMOS (Analysis Moment of Structural). 
 
2.1 Hypotheses 
 Based on the phenomena described in the background and previous study, this study 
formulated eight hypotheses as follow. 
H1: Perceived ease of use has a positive and significant effect on perceived usefulness. 
H2: Perceived ease of use has a positive and significant effect on behavioral intention to 

use Securities Crowdfunding Platform. 
H3: Perceived usefulness has a positive and significant effect on behavioral intention to use 

Securities Crowdfunding Platform.  
H4: Perceived risk has a negative and significant effect on behavioral intention to use 

Securities Crowdfunding Platform. 
H5:  Perceived risk has a negative and significant effect on trust. 
H6: Social influence has a positive and significant effect on trust. 
H7:  Social influence has a positive and significant effect on behavioral intention to use 

Securities Crowdfunding Platform. 
H8:  Trust has a positive and significant effect on behavioral intention to use Securities 

Crowdfunding Platform 
 
3. Findings 

The respondents consisted of 72 men (54.5%) and 60 women (45.5%). 58 respondents 
(44%) have invested through a securities crowdfunding platform and 74 respondents (56%) 
have never invested through a securities crowdfunding platform but know about securities 
crowdfunding. The range of respondents age is dominated by those born in 1996-2000 as many 
as 103 respondents (78%). The dominant respondents are domiciled in North Denpasar District; 
44 respondents (33.3%), with the most dominant education level at Batchelor degree (S1), 102 
respondents (77.2%) and having the most dominant occupation as private employees, 61 
respondents (46.2%). Characteristics of respondents in more detail can be seen in table 1 as 
follows. 

Table 1. Respondents Characteristics 

Description Total Percentage (%) 

Range of Born Year   
1980 – 1985  3 2,3 
1986 – 1990  3 2,3 
1991 – 1995  23 17,4 
1996 – 2000  103 78 

Domicile   
North Denpasar  44 33,3 
East Denpasar  36 27,3 
South Denpasar  29 22 
West Denpasar  23 17,4 

Education    
High School 5 3,8 
Diploma I/II/III 6 4,5 
Batchelor (S1) 102 77,3 
Master (S2) 19 14,4 

Occupation    
Civil Servant 19 14,4 
Private employee  61 46,2 
Entrepreneur  21 15,9 
Student 22 16,7 
Other  9 6,8 

 
3.1 Validity and Reliability       
 Validity test is used to measure whether or not a research indicator is valid [28]. The 
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question is declared valid, if the corrected item-total correlation coefficient calculated is 

greater than the correlation in the table of critical values at the corresponding degrees of 

freedom (rcount > rtable = 0.306). Then the Reliability Test carried out to confirm the accuracy 

and reliability of the variable, a variable construct will be said to be reliable if it has a 

Cronbach’s value > from 0.60. The results of testing the validity and reliability of the SPSS 

software version 22 show the correlation coefficient value for each question item on the 

questionnaire is > 0.3 with a significance level of < 0.05. This means that all questions on the 

questionnaire are valid. Reliability testing is seen from the Cronbach's Alpha value of each 

variable, namely perceived ease of use 0.850, perceived risk 0.778, social influence 0.787, 

perceived usefulness 0.808, trust 0.842, and behavioral intention to use 0.844. Cronbach's 

Alpha coefficient value for each indicator > 0.70, this means that all variables are reliable. 

The results of further validity and reliability testing can be seen in table 2 below. 

 

Table 2. Validity dan Reliability Test 

Variabel Cronbach’s 
Alpha 

Description  Item R Count Description 

Perceived Ease 
of Use 

0.850 Reliable X1.1 0.842 Valid 

X1.2 0.873 Valid 

X1.3 0.866 Valid 

Perceived Risk 0.778 Reliable X2.1 0.679 Valid 

X2.2 0.629 Valid 

X2.3 0.807 Valid 

X2.4 0.767 Valid 

X2.5 0.724 Valid 

X2.6 0.637 Valid 

Social Influence 0.787 Reliable X3.1 0.702 Valid 

X3.2 0.690 Valid 

X3.3 0.718 Valid 

X3.4 0.771 Valid 

Perceived 
Usefulness 

0.808 Reliable Y1.1 0.798 Valid 

Y1.2 0.786 Valid 

Y1.3 0.740 Valid 

Y1.4 0.782 Valid 

Trust 0.842 Reliable Y2.1 0.800 Valid 

Y2.2 0.846 Valid 

Y2.3 0.882 Valid 

Behavioral 
Intention to Use 

0.844 Reliable Z1.1 0.805 Valid 

Z1.2 0.891 Valid 

Z1.3 0.834 Valid 

Source: data processed by SPSS, 2022  

 

3.2 Data Normality Test 

 The analysis of data normality is carried out to determine whether the data obtained and 

collected are normally distributed. To analyze the normality of the data, the skewness and 

kurtosis values were used. The results of data normality testing using AMOS version 24 

software show that there is no indicator for each variable that has a C.R for skewness 

(skewer) and kurtosis (curliness) above ± 3.00. Thus, the spread of data for all indicators is 

normal and meets the requirements. 

 

3.3 Confirmatory Factor Analysis 

 Confirmatory factor analysis is used to test the uni-dimensionality of the dimensions that 

describe the latent variables in the model, whether all the indicators used in the research 

form the variables of interest in use. Confirmatory factor analysis is also intended to analyze 

the level of validity of the data obtained in the study. In order to find out whether the indicator 



Aptisi Transactions on Technopreneurship (ATT)  P-ISSN: 2655-8807 
Vol. 5 No. 1 March 2023  E-ISSN: 2656-8888 
 
 

 
Millennials’ Intention to Invest through Securities Crowdfunding Platform              ■  23 
 

used has sufficient meaning to be declared significant in explaining the latent variable if the 

indicator has a lambda coefficient (λ) 0.5, a critical value (C.R.) 2.00 and a probability value 

< 0.05. The results of the confirmatory factor analysis of all indicators in each variable in this 

study, state that the standardized estimate regression weight (λ) for all indicators is greater 

than 0.50 and C.R. greater than 2.00 and the probability value of all indicators is less than 

0.05 (***). So, it can be concluded that from the CFA, all of these indicators are declared valid 

as indicators that form the latent variable in each variable. 

 

3.4 Goodness of Fit 

Data analysis with SEM consists of several stages to test the proposed model as a 
whole, one of them is through goodness of fit analysis. From the results of the goodness of fit 
test in the research model presented in table 3 below, it is stated that seven out of the nine 
criteria have been met, namely Chi-Square, Relative Chi-Square, RMSEA, GFI, AGFI, TLI, and 
CFI. The research model is declared good and can continue to the next stage of analysis with 
a minimum of 5 criteria are met [28]. 

 
Table 3. Goodness of Fit 

Goodness of Fit Cut-off Value Result Description 

Chi-Square (X2) Expected low 261.499 Marginal Fit  
Relative Chi-Square (X2/df)  2.00 1.194 Good Fit 

Probability  0.05 0.026 Not Fit 

RMSEA  0.08 0.038 Good Fit 

GFI  0.90 0.862 Marginal Fit 

AGFI  0.90 0.826 Marginal Fit 

TLI  0.95 0.950 Good Fit 

CFI  0.95 0.957 Good Fit 

NFI  0.90 0.789 Not Fit 

Source: data processed by AMOS, 2022 
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Figure 1. Research Framework 
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3.5 Hypothesis Testing 

 

Table 4. The Result of Regression Weights 

 Standardized 
Estimate (S.E.) 

C.R. P-value Description 

PU  PEU 0.430 3.810 *** Significant 

BIU  PEU 0.114 1.230 0.219 Not Significant 

BIU  PU 0.308 3.045 0.002 Significant 

BIU  PR -0.136 -1.487 0.137 Not Significant 

T  PR 0.354 3.305 0.002 Significant 

T  SI 0.231 2.025 0.043 Significant 

BIU  SI 0.197 2.065 0.039 Significant 

BIU  T 0.681 4.774 *** Significant 

Source: data processed by AMOS, 2022 

 

• Direct Effect  
 The results of the SEM analysis in table 4 state that Perceived Ease of Use has a positive 

and significant direct effect on Perceived Usefulness. This means that changes in the level of 
perceived ease of use will affect changes in perceived usefulness. The results of this study are 
in line with research conducted by [10] on the use of e-business in the BRI information system, 
proving that perceived ease of use has a significant effect on perceived usefulness. The results 
of this test are in accordance with the Technology Acceptance Model (TAM) theory proposed by 
Davis where in the TAM theory it is said that the easier a technology is to use, the more useful 
the technology will be [29]. This is understandable because the user experience of a new 
Securities Crowdfunding investment platform if it is easy to use and only takes a short time to 
learn then this will be an added value in terms of convenience of use and increase the perception 
of the benefits that can be provided to investors by the securities crowdfunding platform.  

 Perceived Ease of Use has positive but does not significantly influence Behavioral 
Intention to Use Securities Crowdfunding Platform. The results of this study are supported by the 
results of previous research conducted by [17], [30], [31] where in their research stated that 
perceived ease of use had no effect on behavioral intention to use. A person's intention to use a 
technology is not related to the ease of using the technology. Although investors find it easy to 
invest through the securities crowdfunding platform, they will not necessarily invest in the 
securities crowdfunding platform. In addition, what the reason on the absence of the effect of 
perceived ease of use on behavioral intention to use the securities crowdfunding platform is 
because this study uses the millennial generation as respondents. The millennial generation is 
known as a generation that is easy to adopt a new technology, so this matter does not become 
a problem especially in changing their interest in using a new technology, in this case the 
securities crowdfunding platform. 

 Perceived Usefulness has a positive and significant direct influence on behavioral 
intention to use the securities crowdfunding platform. This means that any changes in the level 
of perceived usefulness can affect changes in interest in using the securities crowdfunding 
platform. The results of this study are consistent with research conducted by [15], [16], [29], [32]. 
This is because investors believe that the securities crowdfunding platform can provide better 
performance and productivity in their services for investing online. Millennials will be very 
interested in using or doing new things that provide additional benefits for themselves. Where 
they also believe that it will provide good benefits for the development of MSMEs in Indonesia in 
the future by providing a forum for investors to invest online [17]. 

 Perceived Risk has negative and does not significantly influence behavioral intention to 
use Securities Crowdfunding Platform. The level of perceived risk does not affect interest in using 
a new technology. The result of this study is consistent with research conducted by [15], where 
the perception of risk is said to have no effect on interest in using e-money technology. Millennials 
tend not to pay much attention to the risks involved in investing online. Currently, the millennial 
generation is entering a productive age and likes to store their wealth in the form of online 
services that are easily accessible. Their convenience in adopting new technology shows that 



Aptisi Transactions on Technopreneurship (ATT)  P-ISSN: 2655-8807 
Vol. 5 No. 1 March 2023  E-ISSN: 2656-8888 
 
 

 
Millennials’ Intention to Invest through Securities Crowdfunding Platform              ■  25 
 

the millennial generation does not pay much attention to risk because of their greater interest in 
more diverse and efficient online investment transactions. 

 Perceived Risk has a positive and significant direct influence on trust in investing through 
the securities crowdfunding platform. This result is very interesting although not in line with the 
research by [33] that stated perceived risk has a negative and significant effect on consumer 
confidence in e-marketplaces in Manado. Where the perception of high risk from online 
transactions causes a decrease in customer confidence in the platform which then reduces their 
desire to transact through e-commerce. However, from the results of this study, it was found that 
along with the increased perception of risk investors/potential investors towards the securities 
crowdfunding platform actually increased their trust in the platform. [34] states that the amount of 
perceived risk can be different, depending on certain individuals. Some individuals can feel a 
high level of risk, but for others feel a low level of risk. [35] stated that users are often unaware 
of the privacy risks and disclose information on online social networks and online platforms. This 
is understandable because the securities crowdfunding platform has been legally registered by 
the Financial Services Authority since 2018, and every year the number of platforms that have 
legal licenses to operate is increasing. The millennial generation has characteristics that like to 
take risks in investing and with the government's legal regulations so that they increasingly 
believe in investing through the securities crowdfunding platform. 

 Social Influence has a positive and significant influence on trust, where the greater the 
social influence exerted, the higher the individual's trust in the securities crowdfunding platform. 
The results of this study are consistent with research by [36]–[39]. The existence of this social 
influence or pressure will form a new view and belief of the individual. This is proven in research 
by [40] where the use of social networking applications (SNS such as Facebook, YouTube, 
Twitter, and company blogs) is suggested to create trust in consumers who were previously 
unfamiliar with the products offered.  Social influence has a good influence in influencing French 
consumer confidence [37]. In fact, individuals accept or refuse to take an action on the basis of 
recommendations from people they know well, which helps individuals to build a trust. The 
millennial generation who is very active in socializing both online and offline is very easy to 
receive new information through social media, especially regarding investment, it will be easier 
to build their trust in a platform. The more friends, family, colleagues, and figures who recommend 
investing through the securities crowdfunding platform, the more they will trust the platform.   

 Social Influence has a positive and significant direct influence on behavioral intention to 
use the securities crowdfunding platform. The greater the social influence exerted, the interest of 
individuals to invest through the securities crowdfunding platform will increase. In research 
conducted by [21], [24], [25], [41] stated that social influence is very influential on individual 
intentions to use. The closest people are believed to lead to good things so that it is more effective 
to invite millennials to invest [25]. Recommendations from close associates as well as the 
influence of social media in disseminating information related to attractive new investment 
alternatives will increase individual interest in investing through the securities crowdfunding 
platform. The millennial generation is often updated with new technological advances and it is 
easy for them to adopt technological innovations. Crowdfunding is becoming a technological 
innovation-oriented method to raise funds and people can be more influenced by groups who 
have an understanding of the innovation [21].  

 Trust has the most dominant and significantly positive influence on behavioral intention 
to use the securities crowdfunding platform. The higher the trust that individuals hold about the 
credibility of a new platform, the higher their interest in using it. The intention of individuals to do 
transaction on online platforms is influenced by their level of trust [19], [20], [39]. Users will find it 
simpler to verify the specifics of these services and assess their validity if there is a high level of 
trust in online services [39]. Previous research by [3] stated that trust has the most dominant 
influence in explaining investment intention on the Equity Crowdfunding platform. The accuracy 
of the information provided by the platform and the platform's ability to fulfil their promises to 
investors will foster high interest in investing on the platform. Trust in platforms and business 
owners can help investors subjectively get rid of a lot of unwanted behavioral from those they 
trust.  
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• Indirect Effect 
 

 
Figure 2. Sobel Test of Perceived Ease of Use on Behavioural Intention to Use through 

Perceived Usefulness 
  
 From the results of sobel test shown in picture 2, it shows that p-value of Sobel test is 

0,017 < sig (0,05). Therefore, perceived ease of use fully mediated by perceived usefulness on 
behavioral intention to use. These results are consistent with the study by [42]. Muliadi & 
Japarianto (2021: 26) stated that if individuals feel the ease of using a technology, it will produce 
benefits that are felt by individuals, and when individuals feel the benefits and advantages of 
using a technology, it will encourage the emergence of individual interest in using technology 
[43]. In this study, the millennial generation is a generation that is very easy to adopt a new 
technology so that whether or not it is easy to use an online investment platform does not 
necessarily increase their interest in using it in their daily activities to invest. However, if the online 
investment platform is easy to use and able to provide benefits to the users, then this will only 
increase their interest because there will be benefits, they receive and feel from the ease of use 
of the securities crowdfunding platform which is still relatively new in Indonesia. 

 
Figure 3. Sobel Test of Perceived Risk on Behavioural Intention to Use through Trust 

  
 From the results of sobel test shown in picture 2, it shows that p-value of Sobel test is 

0,017 < sig (0,05). Therefore, perceived ease of use fully mediated by perceived usefulness on 
behavioral intention to use. These results are consistent with the study by [42]. Muliadi & 
Japarianto (2021: 26) stated that if individuals feel the ease of using a technology, it will produce 
benefits that are felt by individuals, and when individuals feel the benefits and advantages of 
using a technology, it will encourage the emergence of individual interest in using technology 
[43]. In this study, the millennial generation is a generation that is very easy to adopt a new 
technology so that whether or not it is easy to use an online investment platform does not 
necessarily increase their interest in using it in their daily activities to invest. However, if the online 
investment platform is easy to use and able to provide benefits to the users, then this will only 
increase their interest because there will be benefits, they receive and feel from the ease of use 
of the securities crowdfunding platform which is still relatively new in Indonesia. 

 

 
Figure 4. Sobel Test of Social Influence on Behavioural Intention to Use through Trust 

   
  From the results of sobel test shown in picture 4, it shows that p-value of Sobel test is 
0.062 > sig (0,05). Therefore, social influence is not mediated by trust on behavioral intention to 
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use.  This is not in line with previous research conducted by [44] and [38] where trust mediates 
the relationship between social influence and intention to use technology. This is because the 
millennial generation tends to act based on testimonials and recommendations from those 
closest to them, so there is no need for trust to then move individual intentions to transact and 
invest. This is because the closest people are believed to lead to positive things and this will 
directly grow their interest in investing [25]. 
 

 4. Conclusion 
  Millennials’ interest in investing through Securities Crowdfunding Platform is directly 

influenced by perceived usefulness, social influence, dan trust. Otherwise, perceived ease 

of use dan perceived risk are not directly influence millennials behavioral intention to use 

Securities Crowdfunding Platform. Perceived ease of use has indirect influence through 

perceived usefulness and perceived risk has indirect influence through trust on behavioral 

intention to use.  

  Among other variables, trust has the greatest influence on behavioral intention to 

use Securities Crowdfunding Platform. Thus, building millennials trust toward the platform 

by giving service excellence and guarantee the secrecy of their private information will 

increase their interest to invest in Securities Crowdfunding Platform. The more local investor 

take part in investing, the more advance Indonesian economic level by supporting MSME 

through capital support. Millennials that are in productive time and supported by financial 

technology advancement especially online investment, will increase their monetary 

inclusion and also become the source of income through various investment. Securities 

crowdfunding platform are bridging people with great capital and MSME business owner to 

advance Indonesian industry.  

  The results of this study can be used for future research as references. However, 

there are several limitations in this study that hopefully can be developed further in the future 

studies. Based on the results, the limitations of this study are the factors affecting the 

intention of investing through securities crowdfunding platforms might be different 

depending the research time, area, maturity of the market, and population. Therefore, this 

study only provides an overview of the relationships among variables when the research is 

conducted.  This study is limited in Denpasar city and cannot be generalized to other areas 

outside Denpasar city. The study also limited to research population and sample which is 

only millennials domicile in Denpasar. This research can be a reference for other 

researchers to further develop models with different research variables and wider research 

locations. 
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