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Abstract

This research aims to determine variables such as attitude, perceived social pressure, perceived behavioral
control, perceived ease of use, perceived usefulness, and perceived security and its effect towards intentions in
gold investing on e-commerce platforms. Quantitative data was collected from 153 respondents selected by
purposive sampling method. Online questionnaire was distributed to the respondent’s located majority in
Jabodetabek area. Proposed hypothesis was tested using PLS-SEM method. This research concluded that
attitude and perceived behavioral control have a significant effect towards intention. Perceived usefulness also
has a significant effect towards attitude; hence attitude successfully mediates the relation between perceived
usefulness and intention. E-commerce platforms developers are encouraged to initiate an education process to
consumers or increase the investment value or benefit in hope of attracting more consumers to invest in the
platform. The results of the research prove the lack of Indonesian consumers awareness towards gold investment
in e-commerce platforms

Keywords: Intention, e-commerce platform, investment, gold

1. Introduction

Gold investment is one of investment instrument that is considered effective in a wealth management activity
due to it is highly liquid (Singh & Joshi, 2019), the value tends to be stable, and is not affected by economic
volatility. (Razimi, Romle, & Azizan, 2017). In addition, gold is also considered as an investment instrument
that not only offers an effective risk diversification, but also offers a competitive value-added or return
compared to other investment instruments (Shobha, 2017). Investors care about the return of gold investment
due to it can increase the value of their investment and increase the level of wealth (Chaisuriyathavikun &
Punnakitikashem, 2016). Due to these characteristics, gold investment has become more trusted and accepted by
investors (Mulyadi & Anwar, 2012). In this modern era, there are several alternative options for gold
investment. Starting from gold investment in physical forms such as jewelry, gold bars, gold coins, and certified
gold, to gold investment in a digital form such as Exchange Traded Fund (ETF), gold bonds, gold mutual funds,
and also e-gold (Nawaz & Sudindra, 2013). In Indonesia in particular, one of the gold investment instruments in
digital form, namely e-gold, has begun to be invested online. E-gold is a method of buying gold electronically,
where gold will generally be invested in digital form in a virtual account and then can be converted into physical
gold according to investor’s needs (Oberoi, 2013).

The practice of e-gold investment in Indonesia has begun to be carried out through e-commerce platforms
with the terms of “Gold Saving”. Interestingly, investing gold in e-commerce does not require a special
purchase amount. Investors will also not get physical gold after making a purchase transaction because the gold
investment will be stored in the investor's e-commerce account in a digital form. If needed, investors can
convert digital gold into physical gold by visiting Pawn Indonesia or investors can convert digital gold into
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money by selling it back on the e-commerce platforms and use the gold selling rate at that particular time as
reference. The new concept in investing in e-commerce is considered to be driving changes in the attitudes and
behavior of investors. These changes are interesting to be studied even further, because basically consumers
perception and expectation will change from time to time and both of it will continue to grow as new concepts
and information are developed. (Hernandez, Jiménez, & Martin, 2010).

Today, various services and technologies have contributed greatly to world’s gold trading system. In
Indonesia itself, there are still many gold transactions that are carried out face to face with cash payments due to
smoother and faster liquidity as explained by Fatmawati (2020). This type of offline transaction also has a lower
risk since if a discrepancy is found, the concerned gold can be traded back with a new one and everything can be
resolved directly with the seller (Aco & Endang, 2017). In further review, gold investment in the form of
jewelry is the majority of gold investment choices, especially among women (Alfiah, 2020). This happens
because gold investment in the form of jewelry is more attractive than gold bars. Not only that, jewelry is also
considered as a means of investing in gold which can also be used as an indicator of social status at the same
time.

Differences in behavior then arise due to the different types of physical gold investment. Social pressure also
contributes into a consideration of determining which type of gold investing suits best for investors. From these
explanations, it can be seen that several factors influence gold investment intentions, such as attitudes,
differences in behavior in choosing the type of gold investment, as well as social pressure which states that gold
is used as a measure of wealth.

However, the ease of technology with the provision of practical online transactions can backfire due to the
vulnerability of the level of security in e-commerce. Gold transactions in e-commerce platforms are at risk of
being hacked by hackers (Panggabean et al., 2013). Moreover, risk of phishing is also possible to happen in a
digital gold investment environment which is basically a practice of asset theft through the investors digital
saving account (Nurul, 2021). From the explanation above, several factors that influence the attitude of
investing digital gold are obtained, such as the convenience due to technology, security, as well as the
usefulness of gold as an investment asset. Apart from that, investing digital gold through e-commerce platform
has advantages and disadvantages that can trigger behavior and can affect an investor's intention. This makes
this topic needs a further attention especially regarding the existence of various elements such as differences in
behavior, social pressures, ease of use, and also security that can affect gold investment habits and intentions.

The factors that are considered by investors in digital gold investing are currently not well understood. Based
on literature studies from the previous research, there are still inconsistent results, contradictory findings, as well
as unresolved hypotheses and arguments. This has become a problem where elements that affect habits and
intentions in investing in gold through e-commerce have not been resolved properly. Therefore, this research is
carried out as an effort to improve previous research and also will be used to analyze various perceptions that
arise and affect habits (behavior) and intentions in investing in gold on e-commerce platforms.

Therefore, in this study the researchers would like to propose research questions such as:

1. Will the factors of perceived usefulness, perceived ease of use, and perceived security affect attitude in
digital gold investing on e-commerce platforms?

2. Will the attitude, perceived social pressure, and perceived behavioral control affect the intention to
invest in digital gold on e-commerce platforms?

Literature Review
Gold Investment

Gold is considered as one of the easiest investment instrument. Gold can maintain its value well and will not
be much affected by inflation from time to time (Shobha, 2017). It is known that by investing in gold, one will
benefit from an increase in the value especially if it is stored for a long period of time. Shoba (2017) explains
that gold is growing as an investment instrument that offers effective risk diversification while offering more
competitive returns compared to other investments. In Indonesia itself, gold has become an attractive investment
as a gold commodity in Rupiah has been proven to rise continuously (Salim, 2010). This commodity follows the
level of inflation where if the level of inflation is high, the price of gold will increase as well. Likewise, if the
level of inflation is low, the price of gold tends to decrease.

On the rupiah scale, gold investment has a unique point where the market price of gold tends to rise
continuously. Even if it falls, it still considered as not that significant. This happens because when the market
price of gold in US dollars decreases, the exchange rate of US dollar against Indonesian rupiah tends to
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strengthen at the same time. So when it is converted into rupiah, a balance and stability of gold prices can still
be maintained in Indonesia (Salim, 2010).

There are several types of gold investment, as follows:

e  Gold Jewelry

Gold jewelry is gold type that is processed through smelting with other metals and then formed into jewelry
such as pendants, necklaces, rings, bracelets, earrings, and so on. The price of this gold jewelry tends to vary
because it is offered in various colors, grades, levels of difficulty, and various shapes (Salim, 2010).

e  Gold bar

Gold bar, also known as bullion or fine gold, is a pure gold with a level of 24 carats. This type of gold bar is
more familiarly used as an investment instrument because of the higher price value and only has a function as an
investment, compared to jewelry which also has an ornamental value. (Salim, 2010).

e  E-gold savings

E-gold savings is a concept of saving gold or investing in gold through an e-commerce platform so that the
gold is stored in a digital form without being printed physically. The advantage of these gold saving method is
the transactions. E-gold usually use an easier transaction method through technological adaptation so that one
can have gold savings only through a system that is connected to the internet network. Interestingly, this gold
savings concept has a very low purchase nominal requirement (only 5,000 rupiah minimum) This certainly
makes it easier for investors to make purchases with limited funds. Not only that, the purchased digital gold can
also be printed into a physical form later with a certain additional cost. (Arif, 2020).

E-Commerce Platform

E-commerce is the process of buying, selling, and transferring, or exchanging products, services, or
information over computer networks, including the internet. In general, e-commerce is a familiar phenomenon
in today's business activities. With e-commerce, trade activities of various products can be done quickly and
easily through the virtual world platform (Rainer & Cegielski, 2011). One product that is also being sold in e-
commerce is gold. Currently, gold investment not only can be done by purchasing it physically, but also
investing it digitally in e-commerce platforms. This concept is often referred to as “Nabung Emas”. With these
method, investors can easily and quickly purchase or sell their digital gold at anytime. This digital gold savings
concept has been developed by many e-commerce companies. The offering is pretty much same, where digital
gold investment account can accept a fairly low purchase nominal, such as Rp. 5000 or Rp. 10,000 (Putri, 2019).
This e-commerce company with digital gold savings products offers many conveniences to gold investors such
as ease of transactions and payments that can be made using digital payment system, ease of buying and selling
without time limits. Moreover, investors are also provided with various services in applications or platforms
such as gold price estimation, selling price charts, as well as withdrawal and purchase services. In Indonesia
itself, digital gold investment through e-commerce platforms has received quite good support from the
government as evidenced by the strengthening of legal and regulatory regulations through Article 1457 of the
Civil Code and Law No. 11 of 2008 concerning the Internet and electronic transactions (Putri, 2019).

Behavior

Behavior is something that is done repeatedly and is usually under awareness. This behavior can arise as a
result of doing the same activity for a long period of time and happens repeatedly (Scharfstein & Stein, 1990). In
investing, an investor also has a particular behavior that affect the type and form of investment made. This also
happens in the transition of the concept of physical gold investment into digital gold investment through e-
commerce platforms (Arif, 2020).

At first, investors who are accustomed to investing in precious metals or physical gold will think before
deciding to invest in digital gold. This happens because these investors are not used to it so they feel more
comfortable investing in gold physically. Not only that but this difference in behavior in buying gold is also
shown in women who have a habit of buying gold in the form of jewelry because it is considered that it can be
used to show social status as well as to show women’s beautifulness. This is also explained by the literature of
Karmoker & Haque (2018) which states that female consumers in Bangladesh like to invest in gold jewelry due
to factors of social status, price, and unique designs.

Intention to Invest in Gold

According to Sashikala & Chitramani (2018), the intention is considered as the main goal for investors to
invest in various investment instruments. According to Vemmy (2012), the intention is also defined as a person's
determination and motivation to act and produce a certain activity or situation in the future. So, the intention to
invest in gold can be concluded as the emergence or desire to buy gold
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Karmoker & Haque (2018), describes the factors that influence the behavior of female consumers in
Bangladesh towards gold jewelry. The factors that influence the consumption of gold jewelry includes 1) Social
status, 2) Perception of financial security, 3) Price and unique design, 4) Needs-based on major holidays, and 5)
A sense of trust in gold sellers. The results indicated that the most influential factors are social status, price,
needs-based on holidays, and a sense of trust in the seller.

Amitabh (2019) discusses the factors that influence the buying behavior of Indian women towards gold
jewelry. These factors are divided into six dimensions, namely 1) Purchase location, 2) Product, 3) Promotion,
4) Financial, 5) Individual, 6) Social status, 7) Quality and 8) Design. The results showed that the most
influential dimensions were individual dimensions and social status.

Thapa & Shah (2020) describes the factors that influence the decision to invest in gold in Kathmandu, India.
6 factors are considered to affect gold investment intentions, namely 1) Costs for gold investment, 2) Security of
investments, 3) The need for high liquidity, 4) Social status, 5) External influences and 6) Needs-based on major
holidays. The results of the study stated that the most influential factors were liquidity needs, social status, and
needs-based on holidays.

Based on the research above, it can be said that the factors that influence gold investment intentions are
price, social status, and liquidity needs.

Perceived Social Pressure

Social pressures that experienced by individuals can influence their decisions or intentions to invest in gold.
This happens because social pressure is an effort to adapt to the surrounding environment so that social pressure
can be one of the factors driving individuals to invest in gold. Generally, individuals who are in an environment
that always invests their money in the form of gold jewelry tend to do the same thing and there is even an
indirect competition of jewelry in these social groups. Likewise, in an environment where digital gold
investment has just been starting to grow, social pressure within those individuals in a same social groups will
encourage and motivate them to purchase or invest digital gold as well. Therefore, perceived social pressure that
arises will determine individuals’ attitude to act which in this case will also affect the intention and decision of
those individuals’ investment.

Ajzen & White (1982) stated that the perception of social pressure can determine the attitude how an
individualwill act. This perception of social pressure can arise from internal factors such as 1) Friends, 2)
Family, 3) Colleagues, and 4) Fellow investors. Perceptions of social pressure can also arise from external
factors such as 1) Advertising, 2) Discounts, 3) Promotion, and 4) Media (Bhattacherjee, 2000; Jaggi & Bahl,
2019; Joseph & Easow, 2019). In addition, the perception of social pressure in investment can also be shaped by
factors of financial need and financial literacy (Veena, 2020).

Based on previous research, it can be seen that the factors that influence the perception of social pressure are:
social influence (friends and family), the influence of advertising and media, and also financial needs.

Perceived Social Pressure vs. Intention

According to Awn & Azam (2020), the perception of social pressure can be explained in the form of
subjective pressure from ulama figures regarding Islamic Sukuk investment. However, this subjective pressure
does not have a positive relationship with the intention to invest in Sukuk. Meanwhile, in the research conducted
by Raut et al (2018), social pressure from friends, family, and fellow investors has been shown to have a
positive influence on people's intentions in East India to invest in the capital market. This is further strengthened
by Lai's research (2019) which indicates that social pressure from others has shown to have an effect on
individual attitudes and behavior in investing in the Taiwan capital market.

Since previous research has been inconsistent, the researchers intend to re-examine the relationship between
social pressure and intention. From some of these studies, the researchers can relate that the perception of social
pressure has the possibility of influencing gold investment intentions on e-commerce platforms. So, the
researchers proposes a hypothesis:

H1. There is an influence between the perception of social pressure felt by investors on gold
investment through e-commerce platforms

Perceived Behavioral Control

Behavioral control according to Ajzen (2012) is defined as the extent to which an individual believes that
they are capable of acting a certain behavior. In this case, behavioral control is defined as an effort to control
oneself in carrying out a behavior.
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According to Pahlevi & Oktaviani (2018), this perception of behavioral control is based on self-confidence
related to supporting factors and inhibiting factors in carrying out a behavior. In the scope of investment, these
factors can be: 1) Self-confidence, 2) Capital or financial support, and also 3) Technological development.
These factors are consistent with what was stated in the research of Bhattacherjee (2000) and Claudia &
Murniati (2018) where consumers who have low self-efficacy tend to choose safer decisions with low risk,
while consumers who have high self-efficacy tend to choose riskier decisions. On the other hand, Safitri &
Rachmansyah (2021) who analyzed the people's decisions in Semarang in investing succeeded in proving that
the level of income will negatively affect investment decisions. This means that the lower the investor's income,
the better the decision-making process in gold investment will be.

Furthermore, Nguyen (2019) conducted research related to the factors that affect financial efficacy,
especially among women. Previous researchers explained that the perception of self-confidence is divided into
two conditions, namely confidence in accessing financial resources (internal) and confidence in managing
finances (external). Both perceptions are described through factors such as 1) The amount of savings, 2)
Knowledge related to financial sources, 3) Financial targets and goals, and 4) Financial management which is
proven to have an influence on women's self-efficacy with a fairly high percentage.

Based on previous research, it can be concluded that the factors of self-efficacy, income level, financial
management, financial goals affect the perception of behavioral control.

Perceived Behavioral Control vs Intention

Behavioral control can be determined from internal factors such as self-confidence and external factors such
as resources. The self-confidence that arises in individuals comes from sufficient knowledge of the decisions to
be taken. In investing scope, an investor who has high self-confidence will be easier to take risks so they often
make investment decisions easily. In addition, external factors also affect behavior control where if funds or
capital are limited, an investor will think carefully before making a decision. However, if there is a lot of capital
and funds available, investors will think of certain strategies to invest their capital appropriately. Therefore,
perceived behavioral control can be said as a variable which able to affect ntention in gold investing.

Ajzen (2012) through the Theory of Planned Behavior states that the perception of behavioral control is
positively related to the intentions of an individual. That is, the greater the perceived behavioral control, the
stronger the individual's intentions. The theory about the perception of behavior control has been proven by
many previous studies, namely, the research of Claudia & Murniati (2018), Pahlevi & Oktaviani (2018), and
Ngadino et al. (2019) which succeeded in proving that there is a positive and significant relationship between
perceptions of behavioral control and the investment intentions of investors in the capital market.

However, several previous studies have different conclusions. Ibrahim & Imran's research (2017) indicates
that there is no significant relationship between perceived behavioral control and investor intentions in Pakistan.
Research Octarina et. al. (2019) also stated the same thing, where it can be seen that there is no significant
relationship between perceived of behavioral control and investment intentions in sharia mutual funds.

Previous research was based on the theory that the greater the perceived behavioral control, the stronger the
individual's intentions. However, because there are still differences in previous studies, the researcher wants to
re-examine the theory and at the same time prove whether the perception of behavioral control also can
influence investors in investing in gold, such as when faced with the choice of investing in physical gold or
investing in digital gold through e-commerce. Therefore, the researchers propose a hypothesis in the form of:

H2. There is an influence between perceptions of behavioral control on gold investment intentions on e-
commerce platforms

Attitude

Chaisuriyathavikun & Punnakitikashem (2016) stated that attitude refers to the involvement and a decision
process of an individual in using a product or service. The attitude consists of two dimensions, namely the
tangible dimensions such as goods, services, and processesa and the intangible dimensions such as trust and
value. Meanwhile, based on the definition of Talwar et al. (2021), attitude in investment is an expression of
investment knowledge and the ability of an individual to manage their investment decisions.

Previously, several studies have already discussed about investment attitude, such as the research from Johan
(2020) which discussed about the factors that influence consumer preferences when investing in gold. These
factors include 1) Inflation rate, 2) Income growth rate, and 3) Interest rate. Based on the results of the study, the
only factors that have been shown to affect preferences in gold investment are inflation rates and income growth
rates.
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On the other hand, other researches such as presented by Garg (2020) and Bhabha et a. (2014) also
mentioned about the return factor which is considered as influential to attitude. However, Bhabha et al. (2014)
which discusses the factors that influence the investment behavior of female workers in Pakistan revealed that
other factors also influence investment behavior, namely: 1) Amount of income and 2) Financial security.

Then, Arulmurugan et. al. (2013) conducted a study related to the behavior of professors in India in gold
investment. Professors' attitudes towards consumption and investment activities are believed to reflect their
economic behavior. The results of the study prove that five factors influence the professor's investment,
including 1) Investment prospects in the future, 2) The ideal time to invest, 3) Values in society (values, social
status, etc.), 4) Types of instruments investment and 5) Risk management.

Based on previous research, it can be concluded that the factors that influence investment attitudes are:
interest rate (return), traditional value, income, type of investment instrument, and investment prospects.

Attitudes vs. Intention

Attitude can be interpreted as a person's opinion or assessment of something as this attitude is a form of
response to a product being offered. Digital gold investment through e-commerce platforms can indirectly
trigger a person's judgment or attitude towards the product. In this case, the attitude variable can be influential
when it plays a role in a person's digital gold investment decision. Therefore, the attitude can affect the intention
and decision-making in gold investment.

In a study conducted by Rahadjeng & Fiandari (2020), attitudes, norms, and perceived behavioral control
affect the intentions of students at the University of Muhammadiyah Malang in investing in the capital market.
This attitude has a relationship and influence on investment decisions. This is supported by the research of
Wabhab et. al. (2018) which uses multiple regression analysis and successfully suggests that investment attitudes,
subjective norms, and perceptions of behavioral control can predict gold investment intentions of private
employees in peninsular Malaysia. Sondari & Sudarsono's (2015) research is also consistent with previous
research, where they were able to prove a positive and significant relationship that happens between attitude and
subjective norms towards government employees’ intentions in various investment instruments.

Therefore, this attitude factor also has the possibility of influencing investor intentions when investing in
gold through e-commerce platforms. So, the writer proposes a hypothesis:

H3. There is an influence between investors' attitudes towards the intention to invest in gold through a
commerce platform

Perceived Usefulness

Usefulness can be said as the extent to which a product can provide positive benefits for the user or buyer.
With regards to gold investment, usefulness can determine what kind of gold investment decision to take. The
usefulness gold investment which is used to invest or gain long-term profits will tend to lead to investments in
the form of gold bars. Meanwhile, if the investment aims at savings that are easy to buy or sell, investors will
tend to choose digital gold investment through digital platforms as the right alternative. It is different from the
type of gold investment in the form of jewelry which is usually done to add to the collection and aesthetics,
especially among women. Therefore, perceived usefulness will also be relevant in gold investment intention and
decision making process.

Conceptually, Davis (1989) defines perceived usefulness as the extent to which an individual believes that
the implementation of a new system or technology will improve their performance. In the context of online
investment, perceived usefulness is defined by Ramayah et al. (2009) as the extent to which online investment
will be perceived as easy to understand, learn, and use.

Vidayana (2012) describes perceived usefulness in online stock trading investment technology into 2
dimensions, namely the dimension of convenience and dimension of benefit. The dimension of convenience is
indicated by transaction intensity, investment nominal, and time flexibility. While the dimensions of benefits are
indicated by transaction costs, transaction speed, and transparency. The dimensions of the benefits that
Vidayana (2012) conveyed are consistent with the research of Ramayah et al. (2009) which is related to the use
of online stock trading technology in Malaysia. According to Ramayah et al. (2009), there are several benefits in
an online stock trading technology, such as a wider access and also high-level convenience that are not obtained
in an offline stock trading environment. Consistent results were also found in Wu et al. (2010) research which
discussed about consumers' perceived usefulness in using online banking technology. Wu et al (2010) found that
the most influential factor that will affect perceived usefulness is benefits and trust.
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Based on previous research, it can be seen that the factors that influence perceived usefulness is benefits
experienced by consumers.

Perceived Ease of Use

Ease of use is the most essential element in determining an investment decision and intention. Things that do
not contain an element of convenience tend to be unattractive to investors unless they are truly motivated. This
convenience is also relative in nature where each individual does not always agree on easy things as a form of
convenience. Empirically, digital gold investment through e-commerce platforms has advantages in terms of
convenience. However, this only applies to individuals who are well versed in information technology. The
results will not show the same thing in non-technologically literate individuals who perceive processes
involving the internet and computer systems as being complex and confusing.

Davis (1989) defines perceived convenience as the extent to which individuals feel how easy it is to use
technology. In the context of online investment, perceived ease of use is defined by Ramayah et al. (2009) as the
extent to which online investment will be perceived as easy to understand, learn, and use. The ease of use
referred to in gold investment through an online platform is the ease of interaction with the system, ease of use,
and ease of system operation.

In general, Venkatesh & Davis (2000) describe the perception of ease into the ease of using the system as
well as the ease of interaction and system operation. With regards to investment, research by Rinwantin &
Setiyono (2021) which discussed about generation Z gold investment in Pegadaian Syariah digital concludes
that perceived ease of use is influenced by the ease of transactions, where the easier the transaction, the better
interest in investing. This conclusion is similar to the research of Ragava et al. (2012) which is related to the
factors that influence consumer behavior in the implementation of online transactions. But in this case, Ragava
et al. (2012) also revealed that the time efficiency factor also contributed to influencing perceived ease of use.

Based on previous research, it can be seen that the factors that influence perceived ease of use includes: ease
of use, ease of transaction, time efficiency

Perceived Usefulness & Perceived Ease of Use vs. Attitude

Dja'akum'’s research (2019) analyzes consumer acceptance and attitudes in investing in peer-to-peer (P2P)
lending. The results of the study prove that the perceived usefulness and perceived ease of use affect the
attitudes of the respondents who are majority are working as employees and entrepreneurs.

The same conclusion was also obtained from the research of Candra et al. (2019) which measures consumer
acceptance in general in the use of financial technology (fintech) applications. Based on the conclusions, it can
be seen that perceived usefulness and perceived ease of use affect consumer attitude in using the fintech
application. This research is also supported by the research of Chuang et al. (2016). However, in this case,
Chuang et al. (2016) used different research respondents, namely employees in the manufacturing sector in
Taiwan.

Meanwhile, more specific research on investment was put forward by Lau & Yen (2001) who discussed the
implementation of online stock trading in the Taiwan capital market. The conclusions of the study indicate
consistent results, where there is a positive relationship between perceived usefulness and perceived ease of
investor attitudes.

Armed with these findings, the perceived usefulness and perceived ease of use can influence investors'
attitudes in investing in gold on e-commerce platforms. Therefore, the researchers propose a hypothesis in the
form of:

H4. There is a positive relationship between the perceived usefulness of investors' attitudes in investing in
gold on e-commerce platforms.

H5. There is a positive relationship between the perceived ease of investors' attitudes in investing in gold
on e-commerce platforms.

Perceived Security

Security is one of the most important factor in purchasing and selling using an e-commerce platform. Before
making an investment decision, an investor will analyze the profits and risks that may occur. One of the factors
is security where investors always prioritize it when transacting and they tend to choose platforms that are less
risky. Therefore, investment security contains high power in determining investment decisions, especially
investments through e-commerce platforms.
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Frik & Mittone (2019) stated that the perceived security is an indicator to which an individual believes in the
reliability of a platform in responding to a threat. According to Jose et al. (2009), threats to network and data
transactions or cyber-attacks that may occur on investors' accounts become a substantial barrier that prevents the
implementation of investment practices. Therefore, investors need to have a sense of security when making
transactions.

Based on the research that has been stated previously, perceived security can be described as factors in the
form of 1) Confidentiality, 2) Integrity, 3) Availability, 4) Non repudiation, 5) Privacy, and 6) Authentication
(Marianus & Ali, 2020; Huseynov & Yildirim, 2019). In addition, Chang & Chang (2010) in their journal
examines the behavior of internet users in Taiwan in adopting online financial services in that country. The
researcher argues that the perceived security is influenced by seven factors, namely: 1) The influence of media,
2) Consumer literacy, 3) Level of security understanding, 4) Payment standards 5) A sense of trust, and 6)
Concerns about sensitive information.

Based on the research above, it can be said that understanding factors related to security, confidentiality,
trust, and concerns related to sensitive information are proven to affect security perceptions.

Perceived Security vs. Attitude

In a study conducted by Nanggala (2020) the perception of security is related to consumer attitudes in
general, especially in the implementation of technology in digital payment fintech. This means that the
perception of security influences the attitude of investors in making purchases on online platforms. The same
conclusion was also obtained based on the research of Changchit et al. (2018) which discusses the factors that
influence the online shopping behavior of a group of consumers in Thailand. The results of the study prove that
the information security has a positive effect on consumer attitudes in online shopping.

The same thing was also obtained from Fahmi (2018) which conducted research related to the perception of
security and trust towards attitudes and intentions of general consumers in Malang in conducting transactions on
e-commerce platforms. It can be seen from the conclusion of the study, that there is a positive relationship
between perceived security and consumer attitudes.

Based on the explanation above, the perception of information security also has the possibility of influencing
investors' attitudes in investing in gold through online platforms. Therefore, the researcher proposes a
hypothesis:

H6. There is an influence between the perception of information security on the attitude of investors in
investing in gold on e-commerce platforms

Proposed Research Model

Picture 1. Research Model
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Variable Operations

Table 1. Variable Operation

Statements in
Variable Definition Indicator the
guestionnaire
According to Sashikala & Chitramani (2018), the
intention is considered as the main goal for
investors to invest in various investment | -Sense of trust
Intention instruments. Intention itself can be interpreted as a | -Social status Appendix B
person's intention or determination and desire to do | -Need for liquidity
something. Intention to invest in gold means the
emergence of an intention or desire to buy gold.
Social pressure can be interpreted as a impact of
the environment such as friends, family, and . .
L X -Social influence
. colleagues, on individuals that can influence them - .
Perceived - . . (friends and family)

: to follow a particular behavior, values, and attitude .
Social - . -Influence of | Appendix B
Pressure as a form of adaptathn and adjust to the advertising and media

environment. Ajzen & White (1982) stated that the . )
- . . -Financial needs
perceived of social pressure can determine the
attitude of an individual in taking action.
Behavioral control according to Ajzen (2012) is
defined as the extent to which an individual | -Self-efficacy
Perceived believes that they are capable of practicing a | -Amount of income
Behavioral certain behavior. In this case, behavioral control is | -Financial Appendix B
Control defined as an effort to control oneself in carrying | management
out behavior such as behavior in making | -Financial goals
purchasing decisions.
Chaisuriyathavikun & Punnakitikashem (2016)
- . - Return
stated that attitude refers to the involvement and .
C AR o -Traditional values

. decision process of an individual in using a product - .

Attitude . : L M . -Types of investment | Appendix B
or service. Attitude in investing is an expression of | .
. o instruments
investment knowledge and the ability of an
L . 7. -Investment prospects
individual to manage their investment decisions.
Usefulness can be said as the value of a product
that has been used and can be utilized. Davis -Benefit
Perceived (1989) defines perceived usefulness as the extent to . .
. o . -Transaction fee Appendix B
Usefulness which an individual believes that the
. . .+ | -Comfort
implementation of a new system or technology will
improve their performance.
Davis (1989) defines perceived ease of use as the
extent to which individuals feel how easy it is to
. .~ | -Ease of use
Perceived use technology. The ease of use referred to in . .
S ; -Ease of transaction Appendix B
Ease of Use | digital gold investment through an e-commerce . e
; - - - -Time efficiency
platform is the ease of interaction with the system,
ease of use, and ease of system operation
Security is a sense of feeling secured and is free
from any threats regarding confidentiality, | -Security
Perceived integrity, availability, privacy, and authentication | -Confidentiality
. (Ali, 2020). Frik & Mittone (2019) stated that the | -Trust, Appendix B
Security . Lo L
perceived security is an indicator of the extent to | -Concerns about
which an individual believes in the reliability of a | sensitive information
platform in responding to a threat.

Methodology

In this study, the researcher uses quantitative research methods. Following the research objectives, the design
of this research is descriptive. The research strategy used is survey-based where this strategy is suitable to
provide information related to the relationship between variables. According to Sekaran & Bougie (2016), the
survey- based strategy is suitable to be implemented in descriptive research. Furthermore, the magnitude of the
disturbance that will be caused by this research is minimal. Then related to the research setting, this research is
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considered as a non-contrived/field study since the research is carried out in an actual environment. Finally, the
research sources that the researcher uses are individuals with a one-shot time horizon, which according to
Sekaran & Bougie (2016), in a one-shot method, data will only be collected once.

According to Hair et al. (2018), the rule for minimum sample size must be at least 15-20 times the total
variables used in the research. To meet this standard rule, the researcher will use 150 samples, where in this
research, there are 7 variables used. By multiplying it with 20 (minimum sample size rule), the results will be
140 and it can be rounded to 150 samples to make it more effective. Samples were selected using the purposive
sampling method where according to Sekaran & Bougie (2016), purposive sampling is limited to respondents
who can meet certain criteria or characteristics. The criteria for the population are users of e-commerce
platforms who have made gold transactions through the platform.

As a data collection method, the researcher uses a questionnaire or a survey conducted through
electronic/online-based survey form. The online-based survey was made with a Likert scale of 5 measurement
scales, ranging from 1 = “Strongly Disagree”, 2 = “Agree”, 3 = “Neutral”, 4 = “Agree”, and 5 = “Strongly
Agree”. The online survey will then will be distributed to the closest family, office colleagues, and students on
campus who generally live in the Greater Jakarta area, Indonesia.

In analyzing the research model, the researcher will be using the PLS-SEM method through the SmartPLS
3.0 software. The PLS-SEM method is used because this study contains multiple variable models. According to
Hair et al (2014), in the implementation of PLS-SEM, there are 2 important steps, namely the outer model test
and the inner model test.

In the outer model test, the researcher will do convergent validity test, discriminant validity test, and
reliability test. According to Hair et al. (2014), the evaluation of the convergent validity test was carried out by
looking at the loading factor and also the Average Variance Extracted (AVE) value. The data is considered to
meet the convergent validity test if the factor loading value is > 0.7 and the obtained AVE value is > 0.5.
However, referring to Hair et al. (2013) the loading value in the range of +0.4 is the minimum limit and is still
considered as acceptable.

Then, the evaluation of the discriminant validity test will be carried out using the Fornell-Larcker Criterion
method and cross-loading. According to Henseler et al. (2015), the discriminant validity criteria can be met
when: 1) The root square of AVE of each construct should be greater than its correlation value with other
constructs and 2) The cross-loading value obtained on each construct should also be greater compared to when
correlated with other constructs.

Furthermore, in evaluating the reliability test, the researcher will use 2 methods, namely Cronbach's Alpha
and composite reliability (Girsang et al., 2020), which according to Hair et al. (2018), the construct reliability
standard that must be met is > 0.7.

Regarding the inner model test, the researcher will evaluate the coefficient of determination (R?), the cross-
validated redundancy (Q?), and the effect size (f?).

According to Hair et al. (2014), the value of R? serves to measure the predictive accuracy of the model,
where the predictive accuracy criteria are 0.75, 0.50, and 0.25, which describes a substantial, moderate, and
weak level of accuracy.

Furthermore, Q2 is an evaluation measure for the predictive relevance of the model. According to Hair et al.
(2014), the Q? value of a construct greater than 0 indicates that the construct meets the criteria for predictive
relevance of the path model.

While 2 is used to measure how big the effect relationship is for each path model. According to Hair et al.
(2014), the 2 value of 0.02 indicates a small effect relationship, a value of 0.15 indicates a moderate effect
relationship, and a value of 0.33 indicates a large effect relationship.

In testing the hypothesis, the researcher will use the path analysis method. The evaluation of the hypothesis
test will be carried out by looking at the p-value and path coefficients. The p-value will determine the
acceptance or rejection of a hypothesis. The hypothesis will be accepted when the p-value < 0.05.

Then, the path coefficient value is a representation of how strong the relationship between variables are.
According to Hair et al. (2014), the path coefficient value lies in the range of -1 to +1, where the value of -1
indicates a strong negative relationship between variables. While the value of +1 indicates a strong influence.
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Data Analysis & Discussion

Respondent Profile

The profile of respondents in this study is described in the following table:

Table 2. Respondents Profile

Profile Criteria Amount Percentage
Number of
Respondents 153 100%
Gender Man 74 48%
Woman 79 52%
18-25 years old 25 16%
Age 25-35 years old 79 52%
36-45 years old 47 31%
>46 years old 2 1%
No income yet 11 7%
< IDR 500,000 3 2%
. IDR 500,000 - IDR 1,000,000 20 13%
Amount of income
IDR 1,000,000 - IDR 5,000,000 20 13%
IDR 5,000,000 - IDR 10,000,000 88 58%
> |DR 10,000,000 28 18%
.. Jabodetabek 132 86%
Domicile
Etc 21 14%

Based on Table 2 above, it can be seen that the gender ratio among the respondents is quite balanced. The
majority of respondents are in the age range of 25-35 years with a percentage of 52%. Furthermore, most of the
respondents have income in the range of IDR 5,000,000 - IDR 10,000,000 per month with a percentage of 58%.
Finally, the respondents are most widely distributed in the Jabodetabek area, which is 86%.

Quoted from the results of an online survey issued by the Katadata Insight Center (KIC) and Kredivo in
2021, majority of Indonesian e-commerce consumers are ranging in the generation Z and millennials age level.
In addition, looking at their domicile, the majority of Indonesian e-commerce consumers are spread mostly in
the Java area, especially West Java and DKI Jakarta. Based on this demographic data, the researcher is quite
sure that the sample can represent the majority of the population of Indonesian e-commerce consumers who live
in the Jakarta and West Java areas.

P

PR o
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Picture 2. Path Diagram
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Outer Model Test

1.  Convergent Validity Test

In the convergent validity test, an indicator is declared as valid if the factor loading is> 0.7 (Hair et al, 2014).
However, the loading value > 0.4 is still acceptable (Hair et al. 2013). The other method that can be used to
evaluate convergent validity is by looking at the Average Variance Extracted (AVE) value which must be > 0.5.
Based on the table presented in Appendix A, it can be concluded that all indicators are valid where each
indicator meets the criteria for factor loading > 0.7, except for the INT4, PSP2, and PSP3 which are still on the
range of 0.5-0.6.

In addition, the evaluation of the convergent validity test can also be done by looking at the AVE value for
each variable. The AVE value is described in the following table:

Table 3. Average Variance Extracted (AVE)

Variable Average  Variance Resul
Extracted (AVE) ts
Attitude 0.580 Valid
Intention 0.540 Valid
Perceived Behavioral Control 0.630 Valid
Perceived Ease of Use 0.570 Valid
Perceived Security 0.670 Valid
Perceived Social Pressure 0.580 Valid
Perceived Usefulness 0.630 Valid

Table 3 above shows an adequate AVE value that is > 0.5 although there are several indicators whose factor
loading values are in the range of 0.5-0.6. Even though the factor loading for 3 indicators are less than ideal
condition, the variable can still be declared valid. These results are consistent with the evaluation using factor
loading.

2. Discriminant Validity Test

The discriminant validity test will be carried out using the Fornell-Larcker Criterion method. The results of
the discriminant validity test can be defined as follows:

Table 4. Correlation Matrix

Perceived  Perceived Perceived

Attitude Intention Behavioral Ease of Percel_ved Social Perceived
Security Usefulness
Control Use Pressure
Attitude 0.76
Intention 0.67 0.74
Perceived Behavioral
Control 0.56 0.67 0.79
Perceived Ease of Use  0.61 0.60 0.57 0.75
Perceived Security 0.69 0.71 0.61 0.68 0.82
Perceived Social g 0.32 0.31 0.08 0.18 0.76
Pressure
Perceived Usefulness  0.71 0.68 0.58 0.70 0.77 0.15 0.81

Based on Table 4 above, it can be seen that the value of the square root of AVE, when connected with
similar constructs, has a value that is > 0.7. The correlation value is higher when compared to its correlation
with other constructs.

Furthermore, the data will also be analyzed through the value of cross-loading. Based on the table in
Appendix A, the loading value for each indicator when correlated with its construct is > 0.7, which is higher
than the cross-loading value with other constructs. The results obtained are consistent with the previous
interpretation of the square root value of the AVE.

Therefore, it can be said that the variables and indicators used in this research model are valid and can meet
the criteria of convergent validity and discriminant validity.

3. Reliability Test
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Evaluation of reliability test will be carried out by analyzing the value of Cronbach's Alpha and the value of
composite reliability. The Cronbach's Alpha value and the composite reliability value are described as follows:

Table 5. Cronbach's Alpha & Composite Reliability

Variaie ARG ey et
Attitude 0.580 Reliable
Intention 0.540 Reliable
Perceived Behavioral Control 0.630 Reliable
Perceived Ease of Use 0.570 Reliable
Perceived Security 0.670 Reliable
Perceived Social Pressure 0.580 Reliable
Perceived Usefulness 0.660 Reliable

By looking at Table 5, it can be seen that the value of Cronbach's Alpha and the value of composite
reliability obtained from each variable is >0.7. Thus, it can be concluded that the variables used in this research
meet the reliability criteria.

Inner Model Test

1. Coefficient of Determination (R?)
The following is the value of the coefficient of determination obtained:

Table 6. Coefficient of Determination (R2)

R Square Interpretation
Attitude 0.56 Moderate
Intention 0.58 Moderate

Because the coefficient value obtained is greater than 0.5 but still smaller than 0.75, the predictive accuracy
level of the Attitude and Intention variables are considered as moderate.

2. Cross-Validated Redundancy (Q?)

The value of cross-validated redundancy in research data can be described as follows:

Table 7. Cross-Validated Redundancy (Q2)

Q2 Interpretation
Attitude 0.25 Well
Intention 0.28 Well

Based on the Q? value that has been obtained, it can be concluded that the predictive relevance of the
research model is considered as good because the Q? value on the variable is greater than 0.

3. Effectsize (f)

The 2 value of this study is presented in the following table:

Table 8. Effect size (f2)

Attitude Intention Interpretation
Attitude 0.29 Moderate
Perceived Behavioral Control 0.27 Moderate
Perceived Ease of Use 0.02 Weak
Perceived Security 0.07 Weak
Perceived Social Pressure 0.01 No effect
Perceived Usefulness 0.12 Weak

Looking at the 2 value obtained, it can be concluded that the effect size of the relationship between Attitude
and Perceived Behavioral Control variable towards Intention is at a moderate level. While the effect relationship
between Perceived Usefulness, Perceived Ease of Use and Perceived Security towards Attitude is considered as
weak.

On the other hand, it can be said that there is no effect relationship between Perceived Social Pressure on
Attitude because of the value of f2 < 0.02.
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Hypothesis testing
Table 9. Hypothesis Testing Result

Original Sample Standard T Statistics P Values

Sample Mean Deviation

H1. I?ercelved Social Pressure> 0.07 0.10 0.08 091 0.37
Intention

H2. Perceived Behavioral

Control=> Intention 0.41 0.41 0.10 4.25 0.00
H3. Attitude—> Intention 0.42 0.41 0.09 4.49 0.00
H4. Perceived Ease of Use>

Attitude 0.14 0.17 0.12 1.19 0.24
H5.. Perceived Usefulness—> 0.39 0.38 0.16 251 001
Attitude

H6. Perceived Security—> Attitude 0.29 0.28 0.16 1.81 0.07
Discussion

H1: Perceived Social Pressure has no significant effect on Intention

Based on the table above, it is indicated that the t-statistic value is 0.91 and the p-value is 0.37. So, it can be
stated that Perceived Social Pressure has no significant effect on Intention. The relationship between variables
are declared to have a significant effect if it has a t-statistic value > 1.96 with a p-value < 0.05 so it can be
concluded that hypothesis 1 is rejected. Hypothesis 1 was rejected because the t-statistic value was below the
significant limit (0.91 < 1.96) and the p-value did not meet the criteria (0.37 > 0.05).

Social pressures that befall within individuals can influence decisions or intentions to invest in digital gold.
This happens because social pressure is an effort to adapt to the surrounding environment so that social pressure
can be one of the factors which driving individuals to invest in gold. However, based on the results of this
hypothesis test, consumer intentions in investing in digital gold on e-commerce platforms have not been
influenced by external factors such as family, friends, and close people. Pressure is more likely to come from
personal desires based on the financial needs of each consumer. This evidence is not consistent with the
previous research conducted by Lai (2019), where it was found that social pressure from other people is proven
to be significant towards individual’s intentions in Taiwan stock market investment.

H2: Perceived Behavioral Control has a significant effect on Intention

From the results hypothesis testing, it is known that the t-statistic value is 4.25 and the p-value is 0 so it can
be said that Perceived Behavioral Control has a significant effect on Intention. The relationship between
variables are declared to have a significant effect if it has a t-statistic value > 1.96 with a p-value < 0.05 so it can
be concluded that hypothesis 2 is accepted. The original sample value also shows a value of 0.41 so that it
shows that the direction of the relationship between Perceived Behavioral Control and Intention is positive.

These results prove that the perceived behavioral control has a positive influence on the intention to invest in
digital gold through an e-commerce platform. That is, the greater the perceived behavioral control, the stronger
the individual's intentions. Therefore, the intention to invest digital gold through e-commerce platforms is
influenced by individual’s perception of behavioral such as individual’s resources, self-efficacy, and financial
management knowledge. This result is consistent with theory from Ajzen (2012) and previous research
conducted by Pahlevi && Oktaviani (2018), where it was found that there was a positive and significant
relationship between perceived behavioral control towards intentions of investor in stock market.

H3: Attitude has a significant effect on Intention

From the results of the test, it is known that the t-statistic value is 4.49 and the p-value is 0. So that it can be
concluded that Attitude has a significant effect on Intention. The relationship between variables are declared to
have a significant effect if it has a t-statistic value > 1.96 with a p-value < 0.05. So, it can be concluded that
hypothesis 3 is accepted. The original sample value also shows a value of 0.42 which indicates that the direction
of the relationship between the Attitude and Intention is positive.

These results prove that attitude has a positive influence on the intention of digital gold investing on the e-
commerce platform. Digital gold investment through e-commerce platforms basically can trigger a change in
person's attitude. Therefore, the attitude can also affect the intention and decision-making in digital gold
investment. This result is consistent and following previous research conducted by Sondari & Sudarsono (2015)
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who concluded that attitude and subjective norms were having a positive effect towards intention of government
employees’ intention on various investment instruments.

H4: Perceived Ease of Use has no significant effect on Attitude

According to hypothesis test result, it is found that the t-statistic value is 1.19 and the p-value is 0.24. It
indicates that Perceived Ease of Use does not have a significant effect on Attitude. The relationship between
variables are declared to have a significant effect if it has a t-statistic value > 1.96 with a p-value < 0.05 so it can
be concluded that hypothesis 4 is rejected. Hypothesis 4 is rejected due to the t-statistic value is below the
significant limit, which is 1.19 < 1.96 and the p-value that does not meet the criteria which is 0.24 > 0.05.
Because hypothesis 4 is rejected.

From these results, the perceived ease of use is not proven to affect attitudes in digital gold investing through
e-commerce platform. This happens because the facilities provided are not able to influence the attitude of
investors in investing since there are other factors which considered as stronger and more dominant factors.
Apparently, in an e-commerce platform that offers a lot of convenience, it actually does not always make
consumers to be interested in taking investment decision. This result shows that even though digital gold
investment in e-commerce platforms already offer an easy payment method and other convenience as well, it
does not not attract a strong desire and attitude in investing. This result contradicts the previous research
conducted by Lau & Yen (2001) where researchers successfully identified a positive relationship between
perceived ease of use and investor’s attitude in the implementation of online stock trading in Taiwan stock
market.

H5: Perceived Usefulness has a significant effect on Attitude

Refer to hypothesis test result, it is known that the t-statistic value is 2.51 and a p-value is 0.01. So, it can be
said that Perceived Usefulness has a significant influence on Attitude. The relationship between variables are
declared to have a significant effect if it has a t-statistic value > 1.96 with a p-value < 0.05. Therefore, it can be
concluded that hypothesis 5 is accepted. The original sample value also shows a value of 0.39, indicating that
the direction of the relationship between the Perceived Usefulness and Attitude are positive.

This result proves that the perceived usefulness has a positive influence on attitudes in digital gold
investment through e-commerce platforms. Usefulness can be said as the extent to which a product can provide
positive benefits for the user or buyer. With regards to gold investment, usefulness can be used to determine
what kind of investment decision to take. These results are consistent previous research related to stock
investment where Ramayah et al. (2009) described the factors that influence perceived usefulness in the use of
online-based stock trading technology in Malaysia. One of the factors is benefit, where there are some benefits
due to the implementation of online stock trading technology which can’t be obtained in an offline stock trading.

H6: Perceived Security has no significant effect on Attitude

From the results of the test that has been carried out, it is found that the t-statistic value is 1.81 and p-value is
0.07. So, it can be acknowledged that Perceived Security does not has a significant effect on Attitude. The
relationship between variables are declared to have a significant effect if it has a t-statistic value > 1.96 with a p-
value < 0.05. Therefore, it can be concluded as well that hypothesis 6 is rejected. Hypothesis 6 is rejected due to
the t-statistic value is below the significant limit (1.81 < 1.96) and the p-value also does not meet the criteria
(0.07 > 0.05).

From this result, Perceived Security is not proven to influence Attitude in digital gold investment through e-
commerce platforms. This happens because although in terms of security, an e-commerce platform can be said
to be superior, many still consider that it is riskier than investing in physical gold. Digital gold transactions in e-
commerce platforms are at risk of being hacked by hackers (Panggabean et al., 2013). Investing gold in an
online environment also has a risk from the practice phishing, which means the act of assets theft in the virtual
investment account (Nurul, 2021). All of these factors are enough to be a strong background in explaining why
hypothesis 6 is rejected. The results of this study is inconsistent and contradictory to the previous research
regarding the use of online platforms consist of purchasing and selling activities. Fahmi (2018) conducted
research regarding the relationship between perceived security and trust towards attitude and intentions of
general consumers in Malang when conducting online transactions in e-commerce platforms. It can be seen
from the conclusion of the research that there is a positive relationship between perceived security and consumer
attitudes.

Tabel 10. Mediation Effect Testing Result
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Original Sample Standard T P
Sample  Mean Deviation Statistics Values
Perceived Ease of Use = Attitude
> Intention 0.06 0.07 0.05 1.29 0.20
Percelveq Usefulness - Attitude 017 016 0.08 2 90 0.03
- Intention
Percel.ved Security > Attitude > 0.12 0.12 0.08 150 013
Intention

Interpretation of Mediation Effect
Perceived Ease of Use 2 Attitude = Intention

Based on the table above, it can be indicated that the t-statistic value is 1.29 and the p-value is 0.20. So, it
means that Attitude does not mediate the relationship between the Perceived Ease of Use and Intention. The
relationship between variables are declared to have a significant effect if it has an at-statistic value > 1.96 with a
p-value < 0.05. So, it can be concluded that the hypothesis is rejected. The hypothesis was rejected because the
t-statistic value was below the significant criteria (1.29 < 1.96) and the p-value also does not meet the significant
criteria (0.20 > 0.05). Because the hypothesis is rejected, there is no mediating effect in the relationship between
the Perceived Ease of Use - Attitude - Intention.

From this result, perceived ease of use is not able to influence both the attitude and the intention of digital
gold investing in e-commerce platforms. This happens because the ease of use aspect offered is not able to
attract a person's attitude purchasing digital gold due to the consideration of many other factors, such as the
convenience principle which prefers traditional direct and physical purchases. If the perceived ease of use is not
able to influence the attitude or attitude, it also can’t affect the intention as the dependent variable. These results
are inconsistent and contradictory to Dja'akum's research (2019) which analyzes consumer acceptance and
attitudes in investing on peer-to-peer (P2P) lending. Result of the research successfully indicated that perceived
ease of use and perceived usefulness are significantly related to respondent’s attitude who majority are working
as private employees and entrepreneurs. Interestingly based on the same research, attitude also found
significantly related to investment intentions.

Perceived Usefulness = Attitude = Intention

Refer to the mediating effect test results, it is found that the t-statistic value is 2.20 and p-value is 0.03.
Therefore, it can be said that Attitude mediates the relationship between the Perceived Usefulness and Intention.
The relationship between variable are declared to have a significant effect if it has a t-statistic value > 1.96 with
a p-value < 0.05. So, it can be concluded that the hypothesis is accepted. The original sample value also shows a
value of 0.17, indicating that the direction of the relationship between the Perceived Usefulness and Attitude and
Intention is positive.

These results prove that perceived usefulness has a positive influence on attitudes so that it can influence a
person's intention to invest in gold through an e-commerce platform. It can be seen that something which has a
high level of usefulness and benefits will eventually be liked by many people. So, when digital gold investment
has more use-value and benefits, it will immediately affect the attitude of investors and attract them in investing
digital gold through e-commerce platforms (intention). These results are consistent with previous research
conducted by Lau & Yen (2001), which found that perceived usefulness can influence investors' attitudes in
investing in online stock trading in the capital market in Taiwan. The change in the attitude will also affect
investor’s intention in investing.

Perceived Security = Attitude = Intention

From the mediating effect test that has been carried out, it is known that the t-statistic value is 1.50 and p-
value is 0.13 so that it can be said that Attitude does not mediate the relationship between the Perceived Security
and Intention. The relationship between variables are declared to have a significant effect if it has a t-statistic
value > 1.96 with a p-value < 0.05. So, it can be concluded that the hypothesis is rejected. The hypothesis is
rejected because the t-statistic value is below the significant limit (1.50 < 1.96) and the p-value which does not
meet the desired criteria (0.13 > 0.05). Because the hypothesis is rejected, there is no mediating effect between
Perceived Security > Attitude - Intention.

Based on the result, the perception of security is not able to influence both attitude intention of digital gold
investment in e-commerce platforms. This happens due to the e-commerce platform itself is an online platform
which has a great opportunity to get cyber attacked. Therefore, many think that investing digital gold especially
in e-commerce platforms tends to be less secure than investing in physical gold and is done traditionally in

13198



Gold Investing Behavior through E-Commerce Platforms

jewelry shop or official gold bars distributor like Butik Antam. If the perception of security is not able to have a
significant effect on attitude, then attitude will also not be strong enough to influence intention as the dependent
variable. This result is inconsistent and contradictive with the previous research from Changchit et al. (2018)
which discusses several factors that influence online shopping behavior of a group of consumers in Thailand.
The result of the study proves that perceived security of online shopping has a positive effect on consumer
attitudes. This discrepancy occurs due to differences in the objects studied, where on the research of Changchit
et al. (2018), the object is general commaodities sold in e-commerce.

Table 9. Summary of Hypothesis Test Results

Variable Hypothesis Test Relationship
Results Direction

Perceived Social Pressure = Intention Rejected -
Perceived Behavioral Control = Intention Accepted Positive
Attitude - Intention Accepted Positive
Perceived Ease of Use > Attitude Rejected -
Perceived Usefulness - Attitude Accepted Positive
Perceived Security > Attitude Rejected -
Perceived Ease of Use > Attitude > Intention ~ Rejected -
Perceived Usefulness = Attitude = Intention Accepted Positive
Perceived Security = Attitude = Intention Rejected -

Conclusion & Implications
Implication

This research related to digital gold investment in the e-commerce environment shows results that are quite
insightful. The relationship between Perceived Social Pressure towards Intention with Perceived Ease of Use
and Perceived Security towards Attitude which have not yet been proven significant means that consumers'
attitudes and intentions of digital gold investment in e-commerce platforms are not influenced by the pressure
from social environment, security, and ease of operation.

If the e-commerce platform developer wants to increase the consumer intentions to invest in digital gold on
their platform, then the e-commerce platform developer needs to take several strategic steps that can motivate
consumers and increase the influence on attitude, perceived behavioral control, and perceived usefulness. Based
on this research, it can be seen that the basics that can encourage attitudes, perceived behavioral control, and
perceived usefulness, are financial resources owned by each investor, the expectation of return from investment,
or benefits offered to consumers.

Refer to respondent’s profile, the majority of respondents who invest in digital gold through e-commerce
platforms are in the age range of 25-35 years, with an income range of IDR 5,000,000 - IDR 10,000,000. This
income level is considered as a fairly high-income category. Based on that, researchers consider that there is still
an enormous potential in the development of digital gold investment in e-commerce platforms by looking at the
potential niche market of the consumers in the age range of 18-25. On that age range, consumers generally do
not have regular income but have already developed a good understanding of the financial needs and highly
adaptive to technology.

In this case, the e-commerce platform developer needs to create a situation and perception where digital gold
investment services are an alternative and guaranteed solution for all people to invest, especially consumers with
lower income levels. In this case, e-commerce platforms developers can initiate an education process by using a
good communication practice which is easy to understand. Researchers hope that it can increase the intention of
digital gold investment in their platform and attract more consumer on the lower age segment.

In addition, to increase perceived usefulness and attitudes towards digital gold investment, e-commerce
platform developer can also develop or add some new features to the platform which will bring new benefits and
increase the useful value of the investment system. Moreover, e-commerce platforms also can increase the
return of investment rate to meet a certain criterion in hope of attracting more consumers to invest in the
platform.
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Conclusion

This study explores the literature that affects investment intentions and behavior by integrating the Theory of
Planned Behavior with the Technology of Acceptance Model. In this study, researchers would like to re-
examine whether the available theories are still relevant and consistent with consumers' intentions towards
digital gold investment in e-commerce platforms, since this investment option is still considered as a new
technology and not the main location that consumers will go or refer to when purchasing gold. The results of the
study indicate that Perceived Ease of Use and Perceived Security has no significant effect on Attitude. Same
result is also proved for Perceived Social Pressure which has no significant effect towards Intention.

However, Other variables studied in this research such as Attitude and Perceived Behavioral Control proved
to have a significant effect on Intention. Likewise with the Perceived Usefulness which is proved significant to
Attitude. The results of the research prove the lack of awareness of consumers in Indonesia to invest in gold on
e-commerce platforms.
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Appendix
Appendix A
Table of Factor Loading and Cross Loading Values
T O eI v S e
ontrol Pressure
ATT1 0.77 0.67 0.57 0.6 0.67 0.24 0.67
ATT2 0.76 0.46 0.35 0.4 05 0.17 0.49
ATT3 0.72 0.37 0.33 0.33 0.43 0.21 0.5
ATT4 0.77 0.42 0.39 0.49 0.42 0.22 0.5
ATT5 0.78 0.54 0.42 0.45 0.52 0.21 0.5
INT1 0.53 0.79 0.57 0.5 0.47 0.23 0.55
INT2 0.45 0.74 0.52 0.57 0.56 0.08 0.55
INT3 0.52 0.71 0.48 0.45 0.58 0.15 0.52
INT4 0.43 0.57 0.34 0.22 0.44 0.34 0.34
INTS 0.53 0.77 0.47 0.44 0.57 0.33 0.49
INT6 0.5 0.81 0.55 0.42 0.52 0.3 0.51
PBC1 0.42 0.5 0.8 0.45 0.4 0.33 0.41
PBC2 0.57 0.57 0.79 0.39 0.54 0.22 0.51
PBC3 0.29 0.44 0.77 0.43 0.39 0.28 0.36
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PBC4 0.45 0.59 0.81 0.55 0.57 0.17 0.51
PEUL 0.46 0.45 0.44 0.75 0.55 0.09 0.57
PEU2 0.36 0.32 0.33 0.7 0.33 0.04 0.44
PEU3 0.59 0.5 0.44 0.8 0.61 0.1 0.63
PEU4 0.38 0.44 0.44 0.73 0.44 -0.01 0.43
PEUS 0.47 0.51 0.49 0.79 0.58 0.04 0.54
PS1 0.56 0.65 0.57 0.54 0.85 0.26 0.66
PS2 0.55 0.58 0.45 0.58 0.81 0.07 0.64
PS3 0.57 0.55 0.47 0.6 0.81 0.11 0.67
PS4 0.57 0.57 0.53 0.58 0.82 0.13 0.61
PS5 0.56 0.55 0.48 0.49 0.8 0.16 0.58
PSP1 0.24 0.35 0.31 0.11 0.2 0.92 0.19
PSP2 0.15 0.08 0.17 -0.02 0.05 0.66 0.06
PSP3 0.25 0.15 0.16 0 0.07 0.67 0.01
PU1 0.55 0.59 0.49 0.55 0.64 0.17 0.83
PU2 0.64 0.53 0.49 0.61 0.58 0.13 0.81
PU3 0.54 0.53 0.41 0.54 0.67 0.05 0.8
Appendix B
Questionnaire Table
Variable No. Statement Source
1 | planto invest gold in e-commerce platforms
2 I feel more confident when investing in gold in e-commerce
platforms.
Intention . . . I,
3 linvestin gold in e-commerce due to its high liquidity.
4 1 would recommend others to invest gold in e-commerce.
5 I will invest gold in e-commerce platforms regularly.
1 I feel that investing gold in e-commerce platforms is a good
idea.
5 I invest gold in an -commerce platforms because | expect
future added value (return) for my investment.
I invest gold in e-commerce platforms because of the gold
. 3 . . Nugraha &
Attitude investment good prospects in the future. Rahadi (2021)
4 I invest gold in e-commerce platforms because gold is an Rahmivanti et l
attractive investment instrument. (2021) )\l(an ot al.
I invest gold in e-commerce platforms because gold has an (2021) Rau?et all
5 ornamental value that is different from other investment '
: (2018)
instruments.
- - - Marakarkandy et
I have enough income to invest gold in the e-commerce .
1 al. (2017) Gopi &
platforms.
. . . Ramayah (2007)
Perceived 2 I have good financial management skills to manage my gold
. investment in the e-commerce platforms.
Behavioral - .
I have good enough knowledge to invest gold in the e-
Control 3
commerce platforms.
4 I can operate the gold investment system on the e-commerce
platforms
1 The opinions of friends around me influence my decision to
. invest gold in e-commerce platforms,
Perceived o . . .
Social 5 My family's opinion influences my decision to invest gold in
e-commerce platforms.
Pressure . .
3 The support of the people around me increases my confidence
to invest gold in e-commerce platforms.
Perceived 1 | find the gold investment services offered on e-commerce  Pradita (2021)
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Usefulness platforms very useful. Chuang (2016)
2 I feel that the gold investment services offered on the e- Ash (2013)
commerce platforms help me to invest regularly. Candra et al.
3 I feel more comfortable investing gold in e-commerce (2013)
platforms compared to other places.
1 In my opinion, investing gold in e-commerce platforms is easy
to do.
5 The operation of the gold investment service on the e-
Perceived commerce platform in my opinion is easy to master
Ease of Use 3 Gold investment services on e-commerce platforms in my
opinion can be learned in a short period of time.
4 My interactions with gold investment services in e-commerce
platforms are very clear and easy to understand.
Variable No. Statement Source
I feel that the gold investment system in e-commerce has
1  sufficient technical capacity to ensure that the personal data
that I store cannot be accessed by other parties.
2 | feel that the e-commerce plat_form _where I invest gold is a Aribake & Ajj
safe place for my personal and financial data.
. . ; - . (2020) Hartono et
Perceived I am not afraid to invest in gold in e-commerce platforms
. - - . al. (2014) Ponte et
Security 3 Dbecause | know that the transaction system implemented is
al. (2015) Roca et
guaranteed to be secure. al. (2009)
4 I feel that the e-commerce platform where | invest gold '
implements various security systems to protect its investors.
5 | feel confident that the e-commerce platforms where | invest

gold will not share my data with other parties.
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