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The research aims to test empirically: 1) effect of perceived usefulness of technology 
use, perceived ease of use  technology and individual attitude towards intention 
investment in the people of Semarang. 2) effect of perceived usefulness of technology 
use and perceived ease of use  technology on individual attitude  in the people of 
Semarang. 3) effect of perceived usefulness of technology use and perceived ease of 
use technology on intention investment in the people of Semarang with the individ-
ual attitude as an intervening variable. The object of research is the millennial gen-
eration in the people of Semarang. In this study, the determination of the sample 
using the Slovin formula, a number of 123 respondents who have knowledge about 
investment and utilize technology to search investment information. This study 
uses Path Analysis techniques. The results of testing and calculation of the data 
show that the perceived usefulness of technology use effects individual attitude but 
does not effect intention investment of the people of Semarang. The results of hy-
pothesis testing prove that the perceived ease of use technology does not effect on 
individual attitudes and intention investment in the people Semarang. The results 
of hypothesis testing prove that individual attitude have an effect on intention in-
vestment in the people Semarang. The results of hypothesis testing prove that indi-
vidual attitude can mediate the perceived usefulness of technology use on intenion 
investment, but individual attitude are not able to mediate perceived ease of use 
technology on intenion investment of the people Semarang. 
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1. Introduction 

Central Java, which is one of the provinces 
on the island of Java, is ranked fourth for the 
largest number of investors in Indonesia. Central 
Java, especially in the city of Semarang, is still in 
the category of minimal investors, so it is in dire 
need of expanding education about the benefits 
and risks of investing in the capital market. Every 
month, the IDX Semarang office holds a capital 
market school to attract more investors. The mil-
lennial generation is also one of the targets of ca-
pital market investors. Therefore, the IDX repre-
sentative office in Central Java, especially the city 

of Semarang, collaborated with several universi-
ties to increase investor interest in investing in 
shares. It is hoped that it will continue to increase 
with the existence of capital market courses both 
on economics and non-economic majors campus-
es (voicemerdeka.com, August 2019).  

The development of technology and in-
formation that is increasingly rapidly making it 
easier for people to obtain various information 
without the limitations of space and time. With-
out exception, information regarding investment, 
especially capital market investment. The use of 
online technology is an alternative for the public 
(investors and potential investors) to find out in-
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formation about the capital market but has lim-
ited space and time. 

The city of Semarang (March 2022) the 
number of investors reached 20,436 from 89,107 
investors in Central Java. The percentage of in-
vestors in the city of Semarang is only around 
22.93%. This figure is still relatively low consider-
ing that the city of Semarang is the capital of 
Central Java. In addition, Semarang, which is in-
cluded in the ranks of cities that have imple-
mented a smart city system, is still unable to take 
advantage of the use of technology. This is in line 
with the use of the AKses facility launched by the 
Indonesian Central Securities Depository (KSEI). 
Next-G ACCESS is a facility that can provide in-
formation regarding capital market activities as 
well as articles related to the capital market. The 
Next-G ACCESS facility is not only limited to 
investors, but can also be accessed by the general 
public so that it is expected to increase public in-
terest in investing in the capital market. Alt-
hough the facilities provided are quite informa-
tive, it turns out that access to these facilities in 
the city of Semarang is still very low. The num-
ber of investors who have used this facility is 
only 3,070 investors or around 15% of the total 
investors in Semarang City (jateng.tribunnews. 
com. November 2021). 

This can also be seen from the 2021 Public 
Expose which is a general presentation to the 
public regarding the performance of listed com-
panies so that information about the company's 
performance is spread evenly. The community 
responded very well to this event. IDX data also 
reveals that 60% of the online accessors above are 
millennials and 70% of the media used are cellu-
lar phones. The type of millennial generation 
who likes to find information through technology 
is an illustration of the ease of finding unlimited 
information and utilizing existing technology. 
Therefore, the millennial generation is the main 
target in terms of growing investment interest 
through technological sophistication. With this, it 
can be seen that public interest in obtaining in-
formation about the capital market, especially 
stocks, is influenced by the Technology Accep-
tance Model (TAM). Perceptions of the ease of 
finding information about the capital market and 
perceptions of the benefits of investment are rea-
sons that can influence investment interest. 

Davis (1989); Munoz-Leiva et al. (2017); 
Mugo et al. (2017); Abid (2019; Tahar et al. (2020); 
Sagnier et al. (2020); Najib & Fahma (2020); Nata-

sia et al. (2021); Butarbutar et al. (2023) revealed 
that the Technology Acceptance Model (TAM) in 
detail explains the acceptance of information 
technology itself. The ease of using technology to 
obtain information about stock investment also 
influences public investment interest. The easier 
it is to get information, the more people will be 
interested in investing. The benefits derived from 
the use of technology also play a role in deter-
mining public interest. The more visible the bene-
fits of using technology, the more people inten-
tion in investing in stocks will grow. 

There are several research results regard-
ing the acceptance of technology, the research of 
Irawati et al. (2019); Ventre & Kolbe (2020); and 
Isma et al (2021) states that the perceived useful-
ness affects intention. This research is strength-
ened by the results of Isma et al (2021), Bimaniar 
et al. (2018) which reveals that perceived useful-
ness affect intention investment. However, the 
results of this study are in contrast to the research 
of Juhri & Dewi (2017), Budiantara et al (2019), 
Purba et al. (2020) which state that the perceived 
usefulness of technology has no effect on people 
intention investment. 

In addition to the perceived usefulness, the 
perceived ease of use  is also one of the reasons 
for using technology (Sánchez-Prieto et al. 2017; 
Marsyadini & Aprila, (2018); Dharmawan (2018); 
in their research reveal that the perceived ease of 
use  affects people intenti-on. However, other 
studies conducted by Rahini (2018) revealed the 
opposite, namely that the perceived ease of use  
had no effect on public in-tention. 

In previous studies, there were differences 
in the results of research regarding perceived 
ease of use  and perceived usefulness of intention 
investment, so that in this study, individual atti-
tude variables were added to mediate the differ-
ences in the results of these studies. Researchers 
make individual attitudes as an intervening vari-
able because individual attitude are related to the 
way a person accepts technological advances. 

In addition, the phenomenon that occurs in 
the people of the city of Semarang is also the 
background of this research. The general phe-
nomenon is the public's reluctance to invest be-
cause of a lack of understanding of good financi-
al management. The use of technology is also still 
not optimal to meet the needs of information re-
garding investment. The fundamental phenome-
non is economic growth that is not commensu-
rate with the level of financial literacy among the 
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people of Semarang city. Even though there has 
been economic improvement, the lack of under-
standing about investment and financial manage-
ment means that millennials tend to be reluctant 
or lack confidence in investing. Apart from that, 
changes in lifestyle and shopping preferences 
also influence millennials' financial decisi-ons. 
Many prefer an instant and consumptive lifestyle 
rather than allocating some of their income for 
long-term investments. This can have a negative 
impact on their future financial planning. The 
importance of understanding investment is also 
an important part of the context of this research. 
Millennials tend to be less educated about vari-
ous investment instruments, risks and potential 
long-term profits. This lack of awareness can hin-
der their personal economic development and 
ultimately have an impact on the financial stabil-
ity of the people of Semarang city as a whole. 

In relation to technology, although there 
has been progress in the use of technology in va-
rious sectors, including finance, the adoption of 
technology for investment purposes is still low 
among millennials. This can be caused by the 
lack of platforms or applications that provide 
investment education that is easy to access and 
understand. As research background, these phe-
nomena show that there is a gap between the 
potential for economic growth and the under-
standing and participation of millennials in the 
world of investment in the city of Semarang. The-
refore, this research can provide deeper insight 
into the factors that influence millennials' in-
vestment decisions, as well as design more ef-
fective educational strategies and use of technol-
ogy to increase investment literacy and participa-
tion among them. 

The research aims to test empirically: 1) 
effect of perceived usefulness of technology 
use, perceived ease of use  technology and in-
dividual attitude towards intention investment 
in the people of Semarang. 2) effect of per-
ceived usefulness of technology use and per-
ceived ease of use  technology on individual 
attitude. 3) effect of perceived usefulness of 
technology use and perceived ease of use tech-
nology on intention investment with the indi-
vidual attitude as an intervening variable. 

2. Hypothesis Development 

Perceived Usefulness 

Usefulness as the degree to which a person 

believes that the use of a particular subject will be 

able to improve that person work performance 
(Davis, 1989; Ajzen, 2020; Ilham et al., 2020; 
Golbabaei et al., 2020; and Ayaz & Yanartaş, 
2020). The benefits of technology are the benefits 
expected by technology users in carrying out the-
ir duties. If someone already believes and makes 
the decision to use technology, someone will take 
advantage of it. Likewise, if someone lacks or 
doesn't believe it, that person is also reluctant to 
use it. Usefulness and ease to use have an influ-
ence on behavioral intention. Technology users 
will have an intention in using technology if they 
find the technology system useful and easy to 
use. 

Perception of Benefits on Investment Inter-
est. Davis (1989) states that the use of technologi-
cal systems is most influenced by interest in use. 
Intention to use is influenced by two things, 
namely perceived benefits and perceived conven-
ience. Perceived usefulness is the level to which 
someone believes that using a particular system 
can improve their performance both in terms of 
obtaining information, ease of transactions and 
other benefits. The benefits of investing in the 
capital market can be seen from two sides, name-
ly the investor side and the issuer side. Shares are 
one of the financial commodities traded on the 
capital market and are the most popular. Before 
the rise of investment, many people set aside 
their money in the form of savings, but with the 
development of the times and technological so-
phistication, people prefer to invest their funds 
by buying shares which they think will provide 
promising profits in the future. By utilizing the 
technology and Next-G Access facilities offered 
by PT. KSEI, people can search for information 
about shares. The more information obtained 
from the use of technology regarding shares, the 
greater the public's interest in investing. This is 
reinforced by research by Ashghar & Nurlatifah 
(2020) which reveals that perceived benefits in-
fluence investment interest. 
H1: There is an influence of perceived benefits on 

investment interest 

Perception of Ease of Investment Interest 

Ashghar & Nurlatifah (2020); sinta et al 
(2021); Ramadhan (2021) revealed that perceived 
ease is defined as the extent to which a person 
believes that using technology will be free from 
effort. Ease of use also provides an indication 
that technology users can work more easily than 
without the technology. Speed and accuracy in 

transactions are needed by investors to analyze 
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and make decisions. With the Next-G Access 
facility, it turns out that it makes it easier for in-
vestors to make transactions anywhere and at 
any time using a device that can access the inter-
net, making it easier for investors to make deci-
sions. Potential investors can also dig up infor-
mation about the capital market through the 
AKses Next-G facility just by using an internet-
connected device. Cheng et al (2020) research 
results state that perceived convenience influ-
ences investment interest.  
H2: There is an influence of perceived conven-

ience on investment interest 

Perception of Benefits on Individual Attitudes 

The benefits felt by investors in accessing 
AKses Next-G services are a number of benefits 
or satisfaction they feel in fulfilling their desires 
when they need information. Investors enjoy ac-
cessing AKses Next-G services because they find 
various benefits when making transactions. Atti-
tudes towards accessing AKses Next-G services 
are defined as consumers' feelings related to the 
positive or negative nature of their behavior in 
assessing the activity of searching for investment 
information online. To find out the attitude of 
investors towards investing online, we need to 
know what the characteristics of investors are 
and what their attitudes are towards investing 
online. This is in accordance with research by 
Misissaifi & Sriyana (2021) which revealed that 
perceived benefits influence individual attitudes. 
H3: There is an influence of perceived benefits on 

individual attitudes 

Perception Ease of Use  

Ease of use is the level where someone be-
lieves that technology can be easily understood 
(Davis, 1989; and Karim et al., 2020). The easier a 
system is to learn and use, the more it will in-
crease the intention of investors or potential in-
vestors to use. One of the factors that causes us-
ers to accept or reject the system is the relation-
ship with the use of the system. Users tend to use 
or not use an application that is perceived as so-
mething they believe will help their performance 
in doing work. Acceptance of information sys-
tems means that users support, participate in and 
use the information system to support operation-
al activities. 

 

 

Perception of Ease of Individual Attitudes 

Perception of convenience is defined as the 
user's level that by using a system the user will 
experience convenience (Davis, 1989; Priambodo 
& Prabawani, 2016; Khrais, 2017; Rahmawati et 
al., 2020; Shankar & Rishi, 2020; Bansah & Darko 
Agyei, 2022; and  Chekembayeva et al., 2023). 
Perception of ease of use is not influenced by the 
availability of training facilities for users. The 
Next-G ACCESS facility allows investors and 
potential investors to more easily obtain infor-
mation services regarding the capital market an-
ywhere and at any time without time and region 
limitations. The use of this ACCESS facility is 
perceived as an easy thing to do so that it can 
influence the attitudes of investors and potential 
investors. This is in line with research by Effendy 
et al (2021); Doa et al. (2019) which revealed that 
there is an influence of perceived convenience on 
individual attitudes. 
H4: There is an influence of perceived conven-

ience on individual attitudes 

Individuals Attitude  

Fan et al (2018); Davis et al. (1989) attitude 
as a positive or negative feeling from someone if 
they have to perform the behavior to be deter-
mined. Attitude is a general feeling that states a 
person acquaintance with an object that encour-
ages his response, both in the form of positive 
and negative responses. This component is close-
ly related to the thought process that emphasizes 
rationality and logic. Affective (feeling) relates to 
the feelings and emotional components of a per-
son. Feelings are described by an emotional state 
that resides in each individual. This feeling is a 
statement of the attitude taken and helps deter-
mine the behavior that will be carried out by each 
individual. Whereas behavior is a reflection of 
how individuals behave in a certain way towards 
something. This component is a person's tenden-
cy to act on their environment. Attitudes have 
various relationships with financial decision 
making as well as the financial situation of each 
individual. However, there are several factors 
that influence a person attitude, namely internal 
(emotional) and external (environment) factors. 

From the description above, it can be con-
cluded that attitude is a component related to the 
behavior of each individual. A good attitude can 
be known by accepting and paying attention to 
actions taken by others and responding to them 
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as input and discussing them and being account-
able for all their behavior. Individual attitude re-
garding stock investing are a positive response to 
stock investing as a profitable investment com-
ponent that encourages individual intention to 
invest. 

Individual attitudes have a strong influ-
ence on investment interest. Attitude is a general 
feeling that expresses a person's attitude towards 
an object that encourages his or her response, 
both positive and negative (Ajzen, 1991; Ajzen, 
2020; and Krath et al., 2021). A positive attitude is 
seen in the attitude of individuals who view in-
vestment as something profitable. On the other 
hand, a negative attitude is characterized by an 
individual's attitude that views stock investment 
as something detrimental. The attitude a person 
has will help that individual determine their atti-
tude regarding the form of investment they take. 
This is in accordance with research conducted by 
Alassafi (2021); Chawla & Joshi (2019); Bhatt 
(2021); Alswaigh & Aloud (2021) which states 
that attitude has a significant effect on invest-
ment interest. From the description above, the fo-
llowing hypothesis can be formed. 
H5: There is an influence of individual attitudes 

on investment interest 

Intention Investment  

Sidiq & Niati (2020); Franque et al, (2021), 
states that Intention in investing in stocks is a 
positive response for someone to invest in stock. 
The stronger or closer the relationship between a 
person and something outside himself is, the 
stronger or closer the relationship is, the greater 
the intention. From of the definitions above, it 
can be concluded that intention is the driving 
force of a person to do something specific. Tande-
lilin (2017) whenever a person decides not to 
spend all of his current income, he is faced with 
an investment decision. Regarding how much to 
invest should be adjusted according to his pref-
erence. The intended preference is what type of 
investment will be used as a source of future 
funds. 

The capital market is an important part of 
the country's economy. There have been many 
companies listed in the capital market. So that 
when the economic condition of a country dete-
riorates, the company's performance will also de-
teriorate, and vice versa when the economy in-
creases, the company's performance will also in-
crease.. There are various characteristics of shares 

including obtaining dividends, having voting 

rights at the GMS, being possible to have pre-
emptive rights and potential capital gain or capi-
tal loss. The portion of ownership is determined 
by how much investment is invested in the com-
pany. Tandelilin (2017) revealed that the basis for 
investment decisions consists of several aspects, 
namely the expected rate of return, the level of 
risk, and the relationship between return and 
risk. 

Intention in stock investment is a process 
where each individual will make the best choice 
for his survival. Good or bad one's choice de-
pends on one's ability in terms of information 
that has been obtained. Financial literacy is one 
of the basic foundations for the formation of 
someone intention investment so that the future 
is brighter. However, the reality in the field is 
that there is intention in investing in stocks but it 
is difficult to implement. This is inseparable from 
thoughts that the capital required is quite large 
and the level of success is uncertain. Therefore, 
financial literacy, especially regarding stock in-
vesting, is very important so that someone can be 
positive about stock investing. 

3. Data and Methods 

The population of this study is the millen-
nial generation with an age range of 20-34 years 
in Semarang City. In this study, the sample de-
termination used the Slovin formula to be 123 
people. The research technique used purposive 
sampling method with the following criteria: 
Having knowledge about investment and utiliz-
ing technology to search for information. The 
measurement scale in this study uses the Linkert 
Scale.: a) Strongly disagree = 1. b) Disagree = 2. c) 
Simply agree = 3. d) Agree = 4. e) Strongly agree 
= 5. 

The research instrument has been tested 
for validity and reliability. Based on the results of 
the validity test, the instrument is valid. The reli-
ability test shows the instrument is reliable. So 
that the research instrument can be used to dis-
tribute the data. The analysis technique was con-
ducted as follows: 

IA = β1PU + β2PE + ε 
II =  β4PU + β5PE + β6IA + ε 

Where: IA: Individual Attitude; II: Intention Invest-
ment; α: Constant; β1- β4: Regression coefficient; PU: 
Perceived Usefulness; PE: Perception Ease of Use;  ε: 
Residual 
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4. Result  

Based on the results of data normality test-
ing, it shows that the data is normally distribut-
ed. The classic assumption test is carried out with 
multicolinerity. Based on the results of the multi-
collinearity test, it shows that there is no multi-
collinearity. This is indicated by the VIF value 
which is smaller than 10.  

The research results are presented in table 
1. Based on the results showed that X1 (Perceived 
usefulness) has an effect on Y1 (Individual Atti-
tude).  X2 (Perceived ease of use) has no effect on 
Y1 (Individual Attitude). X1 (Perceived useful-
ness) and X2 (Perceived ease of use) have no ef-
fect on Y2 (Intention investment). Meanwhile, Y1 
(Individual Attitude) has an effect on Y2 (Inten-
tion investment). 

Tabel 1. Analysis Result 

 Model 1 (Y1) Model 2 (Y2) 
  Prob.  Prob. 

X1 0.676 0.000 0.043 0.642 
X2 0.102 0.312 0.091 0.258 
Y1   0.763 0.000 
FCount 
FProb. 
R2 

82.809 
0.000 
0.573 

 112.670 
0.000 
0.740 

 

Note: X1: Perceived usefulness; X2: perceived ease of 

use; Y1: Individual Attitude; Y2: intention investment. 

Sobel Test 

The results of the Sobel test calculation to 
get a sign value of 0.000 <0.05, it is evident that 
individual attitudes are able to mediate the rela-
tionship between perceived usefulness and inten-
tion investment. The results of testing the influ-
ence of perceived usefulness through individual 

attitudes towards intention investment obtained 
a significance value of 0.000 < 0.05), so hypothesis 
6 is accepted, meaning that the effect of perceived 
usefulness through individual attitude has a sig-
nificant effect on the level of intention invest-
ment. 

The results of the Sobel test calculation, 
getting a sign value of 0.313 > 0.05, it proves that 
individual attitude are not able to mediate the 
relationship between perceived ease of use and 
intention investment. The results of testing the 
effect of perceived ease of use through individual 
attitude towards intention investment obtained a 
significance value of 0.313 > 0.05. With a signifi-
cance of more than 0.05 and the direction of the 
coefficient is positive, it is obtained that hypothe-

sis 7 is rejected. This means that the effect of per-
ceived ease of use through individual attitude 
has no significant effect on the level of intention 
investment. 

5. Discussion 

The Effect of Perceived Usefulness on Individ-
ual Attitudes 

The results of hypothesis testing prove that 
perceived benefits influence individual attitudes. 
The results of this research show that if the tech-
nology offered has a better perceived benefit, the 
individual's attitude towards using it will in-
crease. This shows that there is a relationship or 
correlation between the way millennials view the 
benefits of something and their attitude towards 
that thing. In this context:1. Perceived Benefits: 
Refers to how millennials see and understand the 
benefits of a thing, product, or policy. This per-
ception includes their positive or negative view 
of the benefits that may be obtained from an ac-
tion or decision. 2. Individual Attitudes of Mil-
lennials: Refers to their attitudes, opinions or as-
sessments of something. This attitude can include 
aspects such as support, objection, acceptance, or 
rejection of an idea, product, or concept. In other 
words, these results can indicate that if millenni-
als have a positive perception of the benefits of 
something, then they tend to show a positive 
attitude towards that thing. Conversely, if the 
perception of benefits is negative, it is likely that 
the individual attitudes of millennials will also 
tend to be negative. This information can be used 
to design communications, marketing, or educa-
tion strategies aimed at influencing millennials' 
perceived benefits of a product or policy, with 
the hope that positive changes in these percep-
tions will have a positive impact on their atti-
tudes. 

These results can provide insight for re-
searchers, practitioners, or policy makers to un-
derstand the factors that influence individual 
attitudes of millennials and design more effective 
strategies or policies based on this understand-
ing. The results of this research are in accordance 
with Attitude theory or TPB. This theory was 
developed by Martin Fishbein and Icek Ajzen 
and has become the basis for understanding the 
relationship between attitudes and behavior. Ac-
cording to this theory, an individual's attitude to-
wards an object or action is influenced by two 
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main factors: perceived attitudes and subjective 
norms. Attitude perception involves an individu-
al's assessment of the benefits or losses they can 
obtain from the object or action. Perceived bene-
fits can be considered as part of perceived atti-
tudes. Referring to this theory, if someone has a 
positive perception of the benefits of an object or 
action, they tend to form a positive attitude to-
wards it. Therefore, this theory can be used to 
explain the relationship between perceived bene-
fits and individual attitudes. 

These results are supported by research 
conducted by Marsyadini & Aprila (2018), Prasti-
awana et al. (2021) which states that perceived 
usefulness influences individual attitudes. Tech-
nology that is useful for users will encourage 
users to use it. The more useful a technology is, 
the greater the individual's attitude towards us-
ing it. This research contradicts research by Tyas 
& Darma (2017) which revealed that there is no 
influence of perceived usefulness on individual 
attitudes. 

The Effect of Perceived Ease of Use on Individ-
ual Attitude 

The results of hypothesis testing prove that 
perceived ease use has no effect on individual 
attitude. The results of this study indicate that if 
the technology offered is easy to operate, it will 
not affect the individual attitude to use it. These 
results are supported by research conducted by 
Tjini & Baridwan (2012) which states that the 
perception ease of use has no effect on individual 
attitude. Technology that has convenience does 
not affect the attitude of individuals to operate 
the technology. This study contradicts the re-
search of Prastiawana et al. (2021) which reveals 
that there is an influence of perceived ease of use 
on individual attitude. 

The results of hypothesis testing prove that 
perceived ease of use has no effect on individual 
attitudes. The results of this research indicate that 
if the technology offered is easy to operate, it will 
not affect individual attitudes in using it. Even 
though the technology is easy to operate, security 
and privacy remain concerns. Millennials may be 
reluctant to use technology if they feel their per-
sonal data is unsafe or their privacy is threatened. 
Thus, while ease of operation is very important, 
these additional factors can also influence wheth-
er or not a technology will be well received by 
individual millennials. A holistic understanding 

of millennial preferences and values needs to be 

considered by technology designers and devel-
opers. 

The results of this research are in conflict 
with the following theories: 1) Technology Ac-
ceptance Model (TAM). According to TAM, per-
ceived ease of use contributes positively to tech-
nology acceptance. If the test results show other-
wise, it could conflict with the predictions of this 
model. 2) Diffusion of Innovation Theory. This 
theory says that the ease of use of an innovation 
can influence the level of adoption. If the test 
results show that perceived ease of use has no 
effect on attitudes or adoption, it could conflict 
with the diffusion of innovation theory. 3) Theory 
of Planned Behavior/TPB). TPB states that a per-
son's attitude towards a behavior is influenced by 
their beliefs and subjective evaluation of that 
behavior. If perceived ease of use has no effect on 
attitudes, this could contradict the basic assump-
tions of this theory. Technology that has conven-
ience does not affect the individual's attitude in 
operating the technology. This research contra-
dicts the research of Prastiawana et al. (2021) 
which revealed that there is an influence of per-
ceived ease of use on individual attitudes. 

The Effect of Perceived Usefulness on Intention 
Investment 

The results of hypothesis testing prove that 
perceived usefulness have no effect on intention 
investment. The results of this study indicate that 
if the technology offered has usefulness in its 
operation, it does not affect intention investment. 
This research is in accordance with theory Davis 
(1989) which states that usefulness is the degree 
to which a person believes that the use of a par-
ticular subject will be able to improve that person 
work performance and theory Thompson et al. 
(1991) which states that the use of technology is 
the expected useful of technology users in carry-
ing out their duties. This result is supported by 
research conducted by Granie & Marangunic 
(2019), Juhri & Dewi (2017), Budiantara et al 
(2019) which states that the perceived usefulness 
has no effect on a person intention investment. 
Technologies that are useful for users to invest in 
will encourage users to use them. However, in 
terms of investment, this is not in line because the 
useful derived from the technology are not able 
to increase intention in investing. However, the 
results of this study are in contrast to the research 
of Marsyadini & Aprila (2018), Isma et al (2021) 

which state that the perceived usefulness of tech-
nology has effect on intention investment. 
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The results of hypothesis testing prove that 
perceived benefits have no effect on investment 
intentions. The results of this research show that 
if the technology offered is useful in its operation, 
it does not affect investment intentions.  

Several factors may explain this finding: 1) 
Security and Reliability. Even though technology 
has its uses, if it is not considered safe or reliable, 
millennials are reluctant to use it in an invest-
ment context. Trust in technology and its security 
systems is an important factor. 2) The importance 
of investment objectives. If the technology is in 
line with the investment goals and financial strat-
egies held by millennials then the technology 
does not directly support their investment goals, 
so it may not have a significant impact on their 
intentions to invest. 5. Education and Awareness. 
Education and awareness about investment tech-
nology also plays a role. If millennials do not 
fully understand or realize the benefits of tech-
nology in an investment context, they may not 
engage with it in a significant way. 

 This research is in accordance with Davis 
(1989) theory which states that usefulness is the 
extent to which a person believes that the use of a 
particular object will be able to improve that per-
son's work performance and Thompson (1991) 
theory which states that the use of technology is 
expected to be beneficial for technology users in 
carrying out their duties. These results are sup-
ported by research conducted by Juhri & Dewi 
(2017), Budiantara et al (2019) which states that 
perceived benefits have no effect on a person's 
investment intentions. Technology that is useful 
for users to invest in will encourage users to use 
it. However, from an investment perspective, this 
is not in line because the benefits obtained from 
technology are not able to increase interest in 
investing. However, the results of this research 
are different from the research of Basyar & Sanaji 
(2018); Rizkia. (2020); Rahmawati & Narsa 
(2019)., Nursiah (2018), Khan & Woosley, 2019)., 
Isma et al (2021), which states that the perceived 
usefulness of technology influences investment 
intentions. 

The Effect of Perceived Ease of Use on Intention 
Investment 

The results of hypothesis testing prove that 
the perceived ease of use has no effect on inten-
tion investment. The results of this study indicate 
that although the technology offered is easy to 
operate, it has not been able to encourage some-

one to invest. This study supports theory Davis 
(1989) which states ease of use as the degree to 
which a person believes that technology can be 
easily understood. This result is supported by 
research conducted by Sanjaya (2005) which 
states that the perceived ease of use has no effect 
on intention investment. Technology that makes 
it easy for users to invest has not been able to 
encourage users to intention. However, the re-
sults of this study are in contrast to the research 
of Rahmawati, R.N. & Narsa, I.M. (2019). which 
state that the perceived ease of use technology 
has effect on people intention investment. 

The results of hypothesis testing prove that 
perceived ease of use has no effect on investment 
intentions. The results of this research show that 
although the technology offered is easy to oper-
ate, it has not been able to encourage millennials 
to invest. Several reasons: 1) Lack of Financial 
Education. Although technology makes investing 
more accessible, many millennials may lack an 
understanding of financial and investing con-
cepts. Lack of financial education can be an ob-
stacle in understanding the benefits and ways of 
investing. 2) Risk and Uncertainty. Millennials 
who have experienced the global financial crisis 
and recession may be more skeptical of investing 
because they view it as a risky activity. Economic 
uncertainty can make them reluctant to take 
risks, especially if they do not have sufficient 
understanding of various investment instru-
ments. 3) High Live Load. Millennials often face 
high burdens in life, including large student 
loans, high costs of living, and job uncertainty. 
Their financial priorities may be more focused on 
meeting daily needs rather than long-term in-
vestments. 4) Negative Financial Experience. 
Negative experiences in investing or seeing the 
effects of the financial crisis on the people around 
them can make millennials less confident about 
starting investments. 5) Lack of Access to Funds. 
Some millennials may have difficulty raising 
enough funds to start investing. Factors such as 
low salaries or high costs of living can be barri-
ers. 6) High Liquidity Preference. Millennials 
prefer to have high liquidity in their assets. Long-
term investments may be considered less flexible 
than saving money in a form that can be accessed 
quickly. 7) Lack of Financial Involvement. Some 
millennials may be less interested or involved in 
their own financial affairs. This can make them 
less motivated to take investment steps. To over-
come these barriers, it is important to increase 
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financial literacy, provide better investment edu-
cation, and create awareness about the long-term 
benefits of investing. Engaging millennials in 
conversations about finance and investing can 
also help reduce uncertainty and increase their 
interest in investing. 

This research supports Davis's (1989) theo-
ry which states ease of use as the extent to which 
a person believes that technology can be easily 
understood. Technology that makes it easy for 
users to invest has not been able to encourage 
user intentions. However, the results of this re-
search are different from research by Oktarini & 
Wardana (2018); Nawangsari & Iswah (2019); 
Joan & Sitinjak (2019)l  which states that the per-
ception of ease of use of technology influences 
people's intention to invest. 

The Effect of Individual Attitude on Investment 
Intention 

The results of hypothesis testing prove that 
individual attitude affect intention investment. 
The results of this study indicate that if a person 
positive attitude is received, his intention in-
vestment will increase. This result is supported 
by research conducted by  Purnomo (2021), Malik 
et al. (2017) which states that individual attitudes 
affect intention investment. A positive attitude 
will encourage someone to do positive activities, 
one example of positive activities is investing. If 
the individual positive attitude increases, the 
intention investment will also increase. 

The results of hypothesis testing prove that 
individual attitudes influence investment inten-
tions. The results of this research show that if 
millennials accept a positive attitude, their in-
vestment intentions will increase. This is because 

millennials have: 1) Financial Awareness. Millen-
nials tend to have a higher level of financial a-
wareness compared to previous generations. 
They often seek information and have a better 
understanding of the importance of managing 
finances and investments to achieve long-term fi-
nancial goals. 2) Easy Access to Information. Te-
chnological advances, especially the internet and 

social media, give millennials easy access to in-
formation about investing. They can quickly se-
arch, compare and understand different types of 
investments and financial strategies that suit their 
goals. 3) The Importance of Goals and Values. 
Millennials tend to pay more attention to goals 
and values in life. Investments can be a means to 
achieve their financial goals, such as buying a 
house, children's education, or preparation for 

retirement. If they see investing as a tool to a-
chieve their personal vision and values, their 
intention to invest will increase. 4) Risk and Ex-
perience. Millennials who realize that investing 
involves risk but can also provide long-term re-
turns, may be more willing to face those risks. 
Experience and understanding of risk can help 
them make wiser investment decisions. 5) Finan-
cial Innovation. Innovations in the financial 
world, such as online investment platforms, ro-
bo-advisors, and smart financial applications, 
make the investment process easier and more 
affordable for millennials. They can invest small-
er amounts and utilize technology to manage 
their portfolio. 6) Social and Environmental Im-
pact. Some millennials also tend to pay more 
attention to the social and environmental impact 
of their investments. Investments that are social 
or environmentally friendly can be an additional 
attraction for them to invest. 

With the combination of the above factors, 
millennials' positive attitudes towards investing 
may increase as they see it as an important part 
of their financial planning and as a means to 
achieve larger life goals. 

The results of this research are in accord-
ance with: 1) Theory of Planned Behavior - TPB). 
According to TPB, a person's behavior is influen-
ced by attitudes, subjective norms, and behavior-
al control. If millennials' attitudes towards invest-
ing are positive, and they feel positive pressure 
from their social environment (for example, peers 
or family) to invest, and feel they have control o-
ver their investment decisions, then their invest-
ment intentions are likely to increase. 2) Financial 
Attitude Theory). This theory states that an indi-
vidual's attitude towards finances in general can 
influence financial behavior, including decisions 
to invest. If millennials have a positive attitude 
towards financial aspects, including investment, 
they are more likely to have a high intention to 
invest. 3) Emotional Intelligence Theory. Emo-
tional intelligence can play a role in financial de-
cision making. Millennials with high levels of e-
motional intelligence may be better able to man-
age emotions related to risk and uncertainty in 
investing, thereby increasing their intention to 
invest. 4) Expectancy Theory. According to this 
theory, a person will be more likely to perform a 
certain action if they expect positive results from 
that action. If millennials believe that investments 
can provide good results and meet their financial 
goals, their intention to invest will increase. 5) 
Life Satisfaction Theory. If millennials feel that 
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investing can increase their life satisfaction in the 
long term, they may be more motivated to invest. 
These perceptions may include meeting financial 
goals, financial independence, or positive contri-
butions to society. 

These results are also supported by re-
search conducted by Wiari (2017) which states 
that individual attitudes influence investment 
intentions. A positive attitude will encourage so-
meone to carry out positive activities, one exam-
ple of positive activity is investing. If an individ-
ual's positive attitude increases, their investment 
intentions will also increase. The results of this 
research support the theories of Ajzen (1991), 
Kau wt al. (2022); Linge et al.(2021), Linge et al. 
(2022) which reveal that attitude is a a general 
feeling expressed about a person towards an ob-
ject that prompts a response, either positive. 

The Effect of Perceived Usefulness on Intention 
Investment With Individual Attitude As Inter-
vening Variables 

The results of hypothesis testing prove that 
individual attitude can mediate perceived use-
fulness on intention investment. These results 
mean that individual attitude are very important 
in utilizing technology so that it can increase in-
tention investment in the people of Semarang 
city. These results support research by Sinurat et 
al (2020); Linge  et al. (2023)   which state that 
individual attitude mediating between perceived 
usefulness and intention investment. The more 
positive the attitude of individuals in using tech-
nology, the more benefits they will get. These 
benefits can influence a person to seek deeper 
information about investment, thereby generat-
ing high intention investment. The results of this 

study do not support the research of Udayana & 
Ramadhan (2019)  which reveals that individual 
attitudes are not able to mediate the effect of per-
ceived ease of use on intention investment. 

The results of hypothesis testing prove that 
individual attitudes are unable to mediate per-
ceived ease of investment intentions. This is due 
to: 1) Lack of understanding about investment. 

Millennials may lack an adequate understanding 
of investing. They may not be familiar with the 
mechanics of investing or the potential long-term 
benefits. This lack of understanding can make it 
difficult for them to experience the convenience 
and benefits of investing. 2) High Level of Uncer-
tainty. Millennials are often faced with a future 
full of uncertainty, such as tight job competition, 

high costs of living, and the burden of education-
al debt. This can make them hesitant to invest 
because the main focus may be more on daily 
needs rather than long-term planning. 3) Influ-
ence of Social Media and Lifestyle. Social media-
driven lifestyles can create social pressure to 
maintain a certain standard of living. As a result, 
millennials may be more focused on spending on 
immediate things and less interested in investing 
for long-term financial security. 4) Distrust of the 
Financial System. Some individuals may not trust 
the financial system or feel that investing is too 
much of a risk. Global economic events such as 
the financial crisis may leave a negative impres-
sion and a lack of confidence in investments. 5) 
Lack of Access to Financial Education. Lack of 
access or focus on financial education can lead to 
a lack of understanding of the importance of in-
vesting and how to do it properly. 

This is also in accordance with the TPB 
theory which states that an individual's intention 
to carry out a behavior is influenced by three 
main factors, namely attitude, subjective norms, 
and perceived behavioral control. In the invest-
ment context, an individual's attitude toward in-
vesting, perceived subjective norms (others' vi-
ews of investing), and perceived behavioral con-
trol (perceived ease or difficulty in investing) can 
all influence investment intentions (Yadav & Ma-
hara, 2019). If a person's attitude is not able to 
mediate perceived ease of investment intention, 
this could mean that perceived behavioral control 
factors are not effective in facilitating the rela-
tionship between perceived ease and investment 
intention. This could indicate the existence of in-
dividual barriers or obstacles that hinder the pos-
itive influence of perceived convenience on in-
vestment intentions. 

The results of this research support Uda-
yana & Ramadhan (2019), Willyanto & Sfenrianto 
(2021), Vinitha, & Vasantha (2020) who stated 
that individual attitudes are unable to mediate 
perceived ease of use on investment intentions. 
Patil et al. (2020) stated that perceived ease of use 
has no effect on individual attitudes towards 
using technology. This shows that the conven-
ience of technology does not affect a person's 
attitude towards investing. Even though the 
technology offered has made things easier for 
investors and potential investors, the perception 
of ease of use cannot increase people's interest in 
investing. This research does not support re-
search by Chaudhari (2023); To (2021); Shankar & 

https://www.researchgate.net/profile/Tushar-Chaudhari?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6InB1YmxpY2F0aW9uIiwicGFnZSI6InB1YmxpY2F0aW9uIn19
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Datta (2018); Riza & Hafizi (2019) which revealed 
that perceived ease of use has a positive relation-
ship with individual attitudes, thereby influenc-
ing investment intentions. 

The Effect of Perceived Ease of Use on Intention 
Investment With Individual Attitude As Inter-
vening Variables 

The results of hypothesis testing prove that 
individual attitude are not able to mediating per-
ceived ease of investment intention. These results 
Udayana & Ramadhan (2019) which states that 
individual attitudes are unable to mediate per-
ceived ease of use on intention investment. Lin et 
l (2019) states that the perceived ease of use does 
not affect the individual attitude of using tech-
nology. This indicates that the ease of technology 
does not affect a person attitude to invest. Alt-
hough the technology offered has made it easier 
for investors and potential investors, the per-
ceived ease of use cannot increase public inten-

tion investment. This study do not support the 
research of Kamal et al. (2020); Irianto (2020), 
Kumar et al. (2917) which reveals that perceived 
ease of use has a positive relationship to individ-
ual attitude so that it affects intention investment. 

The results of hypothesis testing prove that 
the individual attitudes of millennials are unable 
to mediate perceived ease of investment inten-

tions. This is because it is influenced by several 
factors, namely: 1) Lack of understanding about 
investment. Some millennials may not under-
stand the concept and benefits of investing. Edu-
cation regarding investment and finance is often 
insufficient or less accessible, making them less 
confident in making investment decisions. 2) fear 
of risk. Millennials often grow up in the midst of 
a global economic crisis and experience negative 
financial crises, such as economic recessions and 
financial crises. This can make them more cau-
tious and afraid to take risks, even if the potential 
for long-term profits is large. 3) High Live Load. 
Some millennials may find it difficult to set aside 
a portion of their income to invest due to high life 
expenses, such as higher education costs, loan 
installments, or expensive living costs. 4) Lack of 
Involvement in Financial Planning. A lack of con-
cern for financial planning can also be an obsta-
cle. Some people may not plan their finances 
well, making it difficult for them to see the long-
term benefits of investing. 5) Social Media Influ-
ence. Social media influence can also play a role 
in creating false or unrealistic perceptions about 
investing. Sometimes, displays of glamorous life 

and success on social media can make individu-
als feel inadequate or less motivated to invest. 6) 
No Access to Adequate Information. Lack of ac-
cess to adequate information about various types 
of investments, strategies and risks can also be a 
barrier. Without sufficient knowledge, individu-
als may find it difficult to make smart investment 
decisions. 

To overcome this problem, it is important 
to increase financial literacy among millennials, 
provide better investment education, and create 
an environment that supports wise investment 
decisions. With a better understanding of in-
vestments and their long-term benefits, millenni-
al individuals may be more motivated to invest. 

The results of this research are in accord-
ance with the Theory of Planned Behavior. This 
theory states that millennial behavior can be pre-
dicted by their intention to carry out that behav-
ior. Intentions are influenced by three main fac-
tors: attitudes toward the behavior, subjective 
norms (individual opinions about the extent to 
which people important to the millennial support 
the behavior), and perceived behavioral control 
(millennials' individual beliefs about the extent to 
which they have control over their the behavior).                   
In an investment context, a millennial individual 
may not feel capable or have sufficient control 
over the investment process, which can influence 
millennials' intentions to invest. Factors such as 
financial knowledge, self-confidence and risk 
perception can also play a role in shaping atti-
tudes towards investing. 

These results support Udayana & Rama-
dhan (2019); Humbani et al. (2020) who stated 
that individual attitudes are unable to mediate 
perceived ease of use on investment intentions. 
This shows that the convenience of technology 
does not affect a person's attitude towards invest-
ing. Even though the technology offered has 
made things easier for investors and potential 
investors, the perception of ease of use cannot 
increase people's interest in investing. This re-
search does not support research by Irianto 
(2020); Gupta & Arora (2019), which revealed 
that perceived ease of use has a positive relation-
ship with individual attitudes, thereby influenc-
ing investment intentions. 

6. Conclusion and Suggestion  

Conclusion 

The conclusion from the research results 
that the perceived usefulness of using technology 
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affects individual attitudes. Perceived ease of use 
of technology has no effect on individual atti-
tudes. Perceived usefulness of using technology 
has no effect on investment intentions. Perceived 
ease of use of technology has no effect on invest-
ment intentions. individual attitudes affect in-
vestment intentions.  Individual attitudes can 
mediate the perceived usefulness of using tech-
nology on investment intentions. Individual atti-
tudes cannot mediate the perceived ease of use of 
technology on investment intentions. 

Suggestions 

This research was conducted in the com-
munity among people aged 20-34 years. The limi-
tation of this study is that there is no grouping of 
respondents related to education. For further 
research, age and education can be grouped. Fi-
nancial literacy and income levels can also be 
added as predictors of Investment Intention. 
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