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ABSTRACT

The COVID-19 pandemic has affected global economic growth, causing investors' sentiments to below which ultimately tends to
lead the market to be a negative direction. On the other hand, some investors take advantage of this condition by obtaining
discounted prices. The activity carried out online optimizes business transactions, which resulted in more online investment
platforms develop. However, many of them are registered without permission from the Financial Services Authority. This will
certainly have an impact on investors' intensity when choosing a safe platform. Therefore, this research aims to examine the usage
intensity of online investment platforms in terms of perceived trust and risk. With that, the careful behaviors of the investors when
they make their choices using online investment platforms can be seen. The method used in this research is the clause method. This
research uses online surveys by sending online google form links through various investors' communities on social media located
in Java Island. The survey results were checked for reliability and validity before covariance-based SEM analysis using SmartPLS.
The result of this research indicates that investors have low perceived risk and high perceived trust towards investment platforms.
This result explains that low perceived risk will increase perceived trust towards the platforms. Thus, the low perceived risk and
high perceived trust towards the platforms will increase investors' intentions to use investment platforms.
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INTRODUCTION

The COVID-19 pandemic has affected global economic growth, including Indonesia, in various sectors. This causes low
investor sentiments towards the market due to the unclear supply chain which ultimately tends to lead the market to be in a negative
direction (Aditia et al., 2020; Kickbusch et al., 2020). Thus, investors need available real-time information to make decisions in a
short period (L. Zhang et al., 2017). Digital practice by business people in Indonesia had existed for a long time before, but since
the pandemic started, digital transformation in the business sector has become much more faster and optimal (Firdaus, n.d.).

Consequently, investors tend to invest their money using online investment platforms (Barber & Odean, 2011). Online
investment platform has many compensations, such the rapidity in investing, more transparent information, and lower operating
costs (Maziriri et al., 2019; Z. Wang & Yang, 2019). Hence, it can provide benefits to investors in making quick and appropriate
decisions. Meanwhile, from the company side, they can increase their cash flow investment.

However, Bauer (1960) in a risk theory explains that benefits are often accompanied by risks. The temporal and spatial
separation of customers and stockbroking firms as well as the unpredictable internet infrastructure generates implicit uncertainty
around online transactions. These include monetary losses due to transaction errors or misuse of stock accounts, the risk of privacy
loss due to fraud or hacker interference, and the uncertainty of online transactions (Maziriri et al., 2019). Information from the
Financial Services Authority (FSA) as the institution that oversees the financial services industry in Indonesia states that 868 online
investment platforms do not have permissions and are not registered under FSA. This will have an impact on investors' security
from fraud because many online investment platforms do not have permission (OJK, 2020).

This concern had also become one of the discussions at the G20 meeting that was held in Saudi Arabia on 22th and 23th
of February in 2020 with the theme of "Realizing the Opportunity of the 21st Century”, which is strengthening the financial
regulations and supervision as well as the development of the domestic capital markets by implementing financial sector reforms
and utilizing technology (Aditia et al., 2020).

(Maziriri et al., 2019; Z. Wang & Yang, 2019; Yousafzai et al., 2003) explain that trust and risk are important elements in
electronic transactions. Perceived trust and risk tend to be important factors in predicting investors' intentions to invest using online
investment platforms, especially during the COVID-19 pandemic. This is due to the problems faced by individuals when using
online platforms, such as insecure transactions, lack of insurance, password hacking, user privacy, technology intellectual
infrastructure transmission delays, and other issues that affect the trust and the usage of online platforms (Bhatti et al., 2018; Z.
Wang & Yang, 2019).

The research from (Durmus et al., 2017; Indiani et al., 2015; Mahliza, 2020) states that perceived risk is negatively related
to trust. This is due to the tendency of users to trust the privacy and security risks of personal information. Meanwhile, what is
stated by (Z. Wang & Yang, 2019) state that the relationship between perceived risk and perceived trust is related to the complexity
of investment platforms. Furthermore, the research from (Featherman & Pavlou, 2003; Hanafizadeh & Khedmatgozar, 2012;
Indiani et al., 2015; Mahliza, 2020; Maziriri et al., 2019; Pavlou, 2003) state that perceived risk has effects on the intention of
adopting information technology. However, (Damghanian et al., 2016; Marza et al., 2019; X. Zhang & Yu, 2020) found the
opposite. This is because individuals have positive perceptions and experiences of internet usage, be using it for online transactions
or as a means of payment. With a low level of a perceived risk that does not affect their trust and acceptance of the usage of online
platforms.

Users' trust towards the platform regarding the data they provided, will increase the intentions to use the online platform
(Bhatti et al., 2018). Several previous studies such as (Damghanian et al., 2016; Durmus et al., 2017; Indiani et al., 2015; Mahliza,
2020; Maziriri et al., 2019; Pavlou, 2003) found that perceived trust had a significant effect on usage intentions. With the trust in
a device, the possibility of individuals using it will be higher, because they tend to feel greater benefits from the existence of the
platform.
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As explained in the "Theory of Planned Behavior", the individual intention is a proximal behavior, which is a measure of
the possibility that an individual will adopt online investment platforms specifically in investment, seen from their attitudes,
behavioral norms, and behavioral control (Xie et al., 2017). If the individual feels the benefits from the platform, has
encouragement from the surroundings to use it, and the belief that the individual can control the behaviors will increase the
individual's intention to use online investment platforms. Conversely, if the individual does not feel the benefits and does not have
the belief that he can control the behaviors, they tend to decide not to use it. As (Z. Wang & Yang, 2019) explained that the level
of investor decision-making in using an online platform compared to offline is a good level of cognitive and financial literacy. This
can provide attitude and behavioral control to choose an investment structure with minimal costs.

Even though the previous research has found causal connections of trust and risk towards technology acceptance, (Yoon
& Barker Steege, 2013) argues that investigating causal connections in influential information technology may not accurately
reflect the overall decision-making of the users. For this reason, this research examines the connections of trust and risk towards
the acceptance of investment platforms. It is close to the research from (Maziriri et al., 2019; Z. Wang & Yang, 2019) because
similar research is still rarely investigated in the cases of online investment transactions, especially the investments in Indonesia.
Comparatively different (Maziriri et al., 2019) is not testing the direct connections of perceived risk to use online investment
platforms. At the same time, perceived risk can reduce investors' intentions to use online investment platforms, especially in
Indonesia 868 online investment platforms are not registered under FSA. Moreover, the conditions of the COVID-19 pandemic
which have impacts on the declining rate in stock market activity are used by several investors to get discounted prices. This also
affected the growth numbers of local investors, which is 17.8 percent until the end of August 2020 (Wareza, 2020). Therefore, the
researcher aims to re-examine the relationships between perceived trust and intention to adopt online investment platforms,
perceived risk on perceived trust, and intention to adopt online investment platforms.

LITERATURE REVIEW

INTENTION AND THEORY OF PLANNED BEHAVIOR

The intention is one of the functions of the three direct determinants described in the "Theory of Planned Behavior"
(Maziriri et al., 2019). The theory of planned behavior is a development of the theory of reasoned action, consisting of attitudes,
subjective norms, and behavioral control that affect behavioral intentions and actual behavior (Ajzen, 1991). Attitude refers to the
strength regarding the outcome beliefs of behavioral and evaluation of potential outcomes. If the individual believes that using
online investment platforms provides benefits, then the individual tends to have a positive attitude towards the intention to use
online investment platforms. On the contrary, if it does not bring benefits following the expectations, then the individual tends to
have a negative attitude. Subjective norms are related to an individual's environment towards the usage of online investment
platforms. If the environment believes that online investment platforms provide benefits to them, it will affect the behavioral
intentions of an individual in that environment. While behavioral control refers to two dimensions, namely self-efficacy and the
ability to control. Self-efficacy refers to the belief in an individual's ability to the outcome of their behavior. Control refers to an
individual's belief that they have control over the behavior (Ajzen, 1991, 2006). At the same time, intention can be used as a
proximal behavior, which is a measure of the possibility that an individual will adopt the application. The role of behavioral control
can be an antecedent to intention as an individual's perception of the simplicity in doing certain behaviors (Ali, 2011; Maziriri et
al., 2019; Shanmugam et al., 2014).

The connection between perceived trust and investors' intentions to invest using online investment platforms

Trust is the willingness to use new services with a sense of comfort, security, and acceptance of risk (Kim et al., 2008;
Maziriri et al., 2019). Trust is an individual's willingness to take risks with the desire to have their needs to be met (Maziriri et al.,
2019; S. W. Wang et al., 2015). The construct of trust includes aspects of a sense of security and credibility such as honesty,
reliability, and integrity. The point is that fundamentally trust leads to certain parties such as online platform providers and
implicitly includes trust in the integrity of the media that is used (Pavlou, 2003). (Bhattacherjee, 2001) found that customer trust
is an important factor in the success of mobile banking in a context where transactions are carried out on a more susceptive and
uncertain telephone network than traditional payment transactions. Trust in online investment platforms will help to reduce the
need to understand, control, and monitor the activities, thereby enabling investors to use the services more easily and efficiently
without much effort (Gia-Shie Liu & Pham Tan Tai, 2016). Customers who have a high level of trust in online investment platform
services will feel the integrity and reliability of the service provider. This makes investors increase their intentions to use the service
(Gefen et al., 2003). When using the services of an online investment platform, investors pay for the services that they want. During
the process, they expect their personal information to be safe and not to be shared with inappropriate parties (Gia-Shie Liu & Pham
Tan Tai, 2016; Maziriri et al., 2019; Oliveira et al., 2017; Zhou, 2011). Previous research stated that several studies have shown
that trust affects investors' intentions to invest (Bashir et al., 2018; Durmus et al., 2017; Maziriri et al., 2019).

H1: Perceived trust affects the intention to invest using online investment platforms.

The connection between perceived risk and investors' intentions to invest using online investment platforms

Risk is a situation faced by decision-makers who have prior knowledge about the consequences of alternatives and the
possibility of it happening (Dowling, 1986). Bauer 1960 describes the types of risks, specifically social, financial, physical,
performance, time, and psychological risks (Dowling, 1986). Social risk is the risk that will be affected by the selection of the
service providers negatively towards other's perceptions about the buyer; financial risk is the risk that the purchased service will
not achieve the best monetary benefits for the consumers; physical risk is the risk that the service performance will result in damage
to consumers' health; performance risk is the risk that the purchased service will not be completed in a way that will give customers
their satisfactions; time risk the risk that consumers will waste time, lose comfort, or waste their energy to improve services; while
psychological risk is the risk that the selection or performance of producers will hurt the peace of mind or self-perception of the
consumers (Mitchell, 1992). When an online platform has low security and financial risks, it will reduce user interest in using the
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platform. It's the same with the risk of time and convenience, when the risk faced is small, the greater the user's desire to use the
online platform. Meanwhile, Zhang's psychological risk linked it to the experience of using the internet network.

In the context of mobile technology, the risk is to be expected and acceptable; that is what the customers must take at a
certain level of danger when trying a new. Investment platforms are forms of application systems that facilitate online investment
transactions. Online investment platforms include transactions that occur between individuals and system developers who are not
known to each other that increases the risk of financial loss and uncertainty about the identity. Without proper actions, the
possibility of transaction errors can result in an unintended loss for customers and potentially higher costs for providers. This can
reduce users' trust (Damghanian et al., 2016) and will reduce investors' interest in using online investment platforms (X. Zhang &
Yu, 2020). Previous research such as (Durmus et al., 2017; Indiani et al., 2015; Mahliza, 2020; Maziriri et al., 2019) state that
perceived risk is negatively related to trust. Furthermore (Featherman & Pavlou, 2003; Hanafizadeh & Khedmatgozar, 2012;
Indiani et al., 2015; Mahliza, 2020; Maziriri et al., 2019) stated that perceived risk affects the intention to adopt the technology
information.

H2: Perceived risk affects the perceived trust
H3: Perceived risk affects the intention to invest using online investment platforms.

Based on the research framework adopted from (Maziriri et al., 2019; Z. Wang & Yang, 2019), the research model is as shown in

Imagess 1.
Perceived Trust
Perceived Risk
Image 1 Research Framework
METHODOLOGY

This research is included in causal research related to the causal relationship of independent variables towards variables, which is
the influence of perceived risk on perceived trust, the effect of perceived trust, and perceived risk on the intention to use the
investment platforms. This research uses survey samples to test the model.

The Measurement

The questionnaire used to collect data consists of two parts, the first one is the demographic information and the second
one is the questions related to the research. The question was adopted from several English-language sources using the Likert scale,
that is the scale from 1 stating "strongly disagree" to 5 stating "strongly agree". Furthermore, the questionnaire was translated into
Indonesian and was adjusted according to the research's context. The variables used are explained in table 1.

Table 1. Operational Definition
Variable Definition Item Adoption
Perceived Risk The situation faced by investors having prior (Damghanian et al., 2016;
knowledge of the consequences of alternatives and 3 Dowling, 1986; Durmus et
the possibilities involved in adopting online al., 2017; Gia-Shie Liu &
investment platforms Pham Tan Tai, 2016)
Perceived Trust The willingness to use new services with a sense of (Damghanian et al., 2016;
comfort, security, and acceptance of risk in using 7 Durmus et al., 2017; Gia-Shie
online investment platforms Liu & Pham Tan Tai, 2016;
Pavlou, 2003)
Behavioral Intention | The possibility of investors adopting online (Ali, 2011; Maziriri et al.,
to Use investment platforms 3 2019; Shanmugam et al,
2014)

Sample and Descriptive Analysis

The samples in this research are the investors in Java who have investments in various online investment platforms. As
the information to (Wareza, 2020) that 73% of investors in Indonesia lived on the island of Java. Using a three-week online survey
technique.

There are 156 respondents' responses via the google form link. However, not all of them can be analyzed because of the
outliers, which are not following the criteria and incomplete answers. This is why the data that can be analyzed is only 113. Based
on gender, there are 58 percent of women and 42 percent of men. The majority of the last education for senior high school and
equivalent is 46 percent. Then, for bachelor education is 25 percent. The percentage is single. Working in private companies is 47
percent. The details of the data are shown in table 2.
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Table 2 Respondents' Characteristics
Information General
Total Percentage
under 20 years old 10 8,77
20-30 years old 80 70,18
Age 31-40 years old 17 14,91
41-50 years old 4 3,51
above 50 years old 3 2,63
Gender male 48 42,11
female 66 57,89
middle high school 0 0,00
high school and equivalent 53 46,49
L ast Education associate degree 12 10,53
bachelor's degree 28 24,56
master's degree 17 14,91
doctoral degree 4 3,51
single 86 75,44
Marital Status married 28 24,56
divorce 0 0,00

Source: data procession using Excel

Method

The data is analyzed using the Structural Equation Model (SEM) based on components with the PLS program.
Component-based SEM can analyze latent variables, indicators, and measurement errors directly. The steps of research analysis
using SmartPLS are: 1) descriptive statistics; 2) outer model to ensure that the measurements used are suitable for measurement,
namely validity test: convergent and discriminant validity, reliability test: Cronbach's alpha and composite reliability; 3) Inner
Model to describe the connection between latent variables based on substantive theory. The inner model was evaluated using R-
square for the dependent construct, and the t-test for the significance of the coefficients of structural path parameters.

Descriptive Statistic

The average of behavioral intentions from the respondents to the usage of online investment platforms ranges from 3.310
to 3.646 with a standard deviation of 1.073 to 1.153. This shows that respondents' intentions to use online investment platforms
are not too high. The average respondent's perception of risk in using online investment platforms ranges from 2.8323 to 3.257
with a standard deviation ranging from 1.145 to 1.196. This shows that respondents consider that investing using online platforms
is not so risky, which can be seen from the median value of respondents’ perceptions is 3. This can also be seen from the average
value of respondents' perceptions of trust in online investment platforms ranging from 3.584 to 3.726 with a standard deviation
ranging from 1.017 to 1.110, the median value is 4. This can be interpreted that the respondents have enough confidence in
investment platforms.

Table 3 Descriptive Statistic
Standard
Mean Median Min Max Deviation
BI1 3.646 4.000 1.000 5.000 1.128
BI2 3.478 3.000 1.000 5.000 1.073
BI3 3.310 3.000 1.000 5.000 1.153
PR1 3.124 3.000 1.000 5.000 1.145
PR2 2.823 3.000 1.000 5.000 1.184
PR3 3.257 3.000 1.000 5.000 1.196
T1 3.584 4.000 1.000 5.000 1.095
T2 3.593 4.000 1.000 5.000 1.110
T3 3.664 4.000 1.000 5.000 1.094
T4 3.717 4.000 1.000 5.000 1.017
T5 3.690 4.000 1.000 5.000 1.073
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T6 3.611 4.000 1.000 5.000 1.017

T7 3.726 4.000 1.000 5.000 1.015
Source: data procession using SmartPLS 3.0

DATA ANALYSIS AND RESULT

Outer Model Test

The outer model test aims to ensure that the measurements used are reasonable to be used as measurements. This test consists
of two tests, which are the validity test and the reliability test. The validity test consists of internal and external validity. External
validity indicates that the results can be generalized to all different objects, situations, and times. While internal validity shows the
instrument's research ability to measure what should be measured from a concept (Jogianto, 2011).

Internal validity consists of qualitative and constructs validity. Qualitative validity consists of the face and content
validity. This validity can be based on opinions and evaluations from experts' panels or by others. This instrument has gone through
a peer panel discussion process on grammar, translation from the adoption of the original instrument which is based on the English
language.

Whereas construct validity shows how well the results obtained from the use of measurement are following the theories
used to define a construct. Construct validity can be measured by convergent validity and discriminant validity (Jogianto, 2011).
Convergent validity is connected to the principle that the measures of a construct should be highly correlated (Jogianto, 2011).
Hair (in Jogianto, 2011) states that loading > 0.50 is considered practically significant. However, the higher the loading factor
value, the more important the role of loading in representing the factor matrix. Because of that, the rule of thumb used in convergent
validity is outer loading > 0.70.

Based on table 4, it can be seen that the outer loading for behavioral intention, perceived risk, and perceived trust
variables has values above 0.70. Thus, the indicator variable can be declared valid.

Table 4 Outer Model Result
Variable Indicator | Outer Cronbach's Composite AVE
loading Alpha Reliability
Behavioral Bl1 0.911
Intention to Use BI2 0.938 0.922 0.951 0.865
BI3 0.941
Perceived Risk PR1 0.885
PR2 0.885 0.854 0.911 0.774
PR3 0.868
Perceived Trust T1 0.940
T2 0.961
T3 0.950
T4 0.941 0.980 0.983 0.893
T5 0.949
T6 0.921
T7 0.950

Source: data procession using SmartPLS 3.0

Discriminant validity relates to the principle that the measures of different constructs should not be highly correlated.
Discriminant validity occurs when two different instruments measuring two or more predictable uncorrelated constructs resulted
in uncorrelated scores. The discriminant validity test can be seen from the AVE values. Table 4 shows that the AVE values are
above 0.7.

Reliability Test

Reliability test to measure the internal consistency of measuring instruments. Reliability shows the accuracy,
consistency, and accuracy of measuring instruments when making measurements. Reliability is measured by two methods, which
are Cronbach's alpha, and composite reliability. Cronbach's alpha measures the lower limit of the reliability value of a construct.
Composite reliability measures the real value of construct reliability (Jogianto, 2011). Hair (in Jogianto, 2011) states that
Cronbach's alpha's rule of thumb and composite reliability must be above 0.7. Table 4 shows that both Cronbach's alpha and
composite reliability have values of more than 0.7. Thus, the measuring instrument used in this study has good accuracy,
consistency, and accuracy in making measurements.

Inner Model Test
The structural model was evaluated using R2 to measure the changes of the various level of the independent variable
towards the dependent variable and t-value to test the significance between constructs in the structural model (Jogianto, 2011).
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Table 5 shows the R-value of the research model. The first model of the relationship between perceived risk and perceived trust in
using the investment platform is 0.054. This means that the variability of perceived trust that can be explained by perceived risk is
5.4 percent. While the rest is explained by variables outside the proposed model. The next model is the relationship between
perceived risk and perceived trust on behavioral intention to use an investment platform with an R Square value of 0.662. This
means that the variability of behavioral intention to use investment platforms that can be explained by perceived risk and perceived
trust is 66.2 percent. While the rest is explained by variables outside the proposed model.

Table 5 R Square

R Square
B Intention 0.662
P Trust 0.054

Source: data procession using SmartPLS 3.0

Goodness of Fit
Tandenhau (2005) in Jogianto (2011) states that goodness of fit can be measured by AVEXR2. The results of the calculation of the
goodness of fit in this study are as follows:

~0,844x0,662=0,5587
This shows that the model used in this research has significant goodness of fit. Thus the model used is reasonably proper.

Path Coefficient

The size of the parameter coefficient of the connections between perceived risk and perceived trust is 0.231, meaning that
there is a positive influence between perceived risk and perceived trust. The higher the perceived risk of an individual, the greater
the individual's perceived trust in using the investment platforms. The t statistic value is 2.020 which is greater than 1.96, therefore
hypothesis 1 is accepted.

The parameter coefficient of the relationship between perceived trust and behavioral intention is 0.335, which means that
there is a positive influence between perceived risk and behavioral intention. The higher the individual's perceived risk of the
investment platform, the greater the behavioral intention to use the investment platform. The value of the t statistic is 3.390 which
is greater than 1.96, therefore hypothesis 2 is accepted.

The parameter coefficient of the connections between perceived trust and behavioral intention is 0.762, meaning that
there is a positive influence between perceived trust and behavioral intention. The higher the individual's perceived trust in the
investment platform, the greater the behavioral intention to use the investment platform. The value of the t statistic is 17.169 which
is greater than 1.96, therefore hypothesis 3 is accepted.

Table 6 Path Coefficients
Original Standard
Sample Sample Deviation T Statistics
(9] Mean (M) | (STDEV) (|O/STDEV)) P Values
P Risk -> B Intention 0.335 0.341 0.099 3.390 0.001
P Risk -> P Trust 0.231 0.234 0.115 2.020 0.044
P Trust -> B Intention 0.762 0.763 0.044 17.169 0.000

Source: data procession using SmartPLS 3.0

Discussion

Risk is a situation faced by decision-makers who have prior knowledge about the consequences of alternatives and the
possibility of it happening (Dowling, 1986). Bauer 1960 describes the types of risks, specifically social, financial, physical,
performance, time, and psychological risks (Dowling, 1986). This will reduce the individual's confidence towards the conditions
that are believed to have high risks. But it will be different if the individual accepts the risk. As stated by (Maziriri et al., 2019; S.
W. Wang et al., 2015) that trust is an individual's willingness to take risks with the desire to have their needs to be met. The research
shows that the average value of perceived risk tends to be below. This means that when the risk is accepted and perceived as less
threatening, it will increase the individual's trust. As found in this research, the individuals do not feel threatened by the risks of
the investment platforms used, thus increasing their confidence in using the platforms. Likewise, the intention to use the investment
platforms will increase. These findings are supported by the research of (D’Alessandro et al., 2012; Rouibah et al., 2016) which
states that declining individual perceived risk of using cashless payment platforms will increase trust and usage intentions.

Just like perceived trust, the individuals have confidence that by using the investment platforms the data they provide
will be safe and the platform provides benefits to them. This will increase the intention to use the investment platforms. The results
of this research are supported by (Bashir et al., 2018; Durmus et al., 2017; Maziriri et al., 2019; Noprisson & Ani, 2018).

The result of this research is supported by the "Theory of Behavioral Planning", which states that when an individual's
attitude believes that the investment platforms provide benefits, have the environment and behavioral controls over their decision
over the usage of the investment platforms, it will increase the individual's intention to use the investment platforms (Yoon &
Barker Steege, 2013).
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This research implies that trust and risk are the most important things for investors in using online investment platforms.
When the perceived risk perception by investors is low, it will have a positive impact on trust and the usage of the investment
platforms. Therefore, investment platform business developers must be able to convince potential investors that the platforms
offered can protect personal data, which may have an impact on their social, financial, physical, performance, time, and
psychological lives. An example is to register the legality of the platform under the official Financial Services Authority. Thus, the
perceived risk of potential investors will be lower and the confidence of potential investors to use the platform will be even greater.
Meanwhile, from the government's side, it is necessary to improve the policies for investment platform developers so that potential
investors can use them more safely.

Conclusion

The COVID-19 pandemic has affected global economic growth, causing investors' sentiments to below which ultimately
tends to lead the market to be the negative direction. On the other hand, some investors take advantage of this condition by obtaining
discounted prices. The activity carried out online optimizes business transactions, which resulted in more online investment
platforms develop. However, many of them are registered without permission from the Financial Services Authority. This will
certainly have an impact on investors' intensity when choosing a safe platform. Therefore, this research aims to examine the usage
intensity of online investment platforms in terms of perceived trust and risk. With that, the careful behaviors of the investors when
they make their choices using online investment platforms can be seen. The result of this research indicates that investors have low
perceived risk and high perceived trust towards investment platforms. This result explains that low perceived risk will increase
perceived trust towards the platforms. Thus, the low perceived risk and high perceived trust towards the platforms will increase
investors' intentions to use investment platforms. The results of this study have implications that the level of trust in a platform is
high enough to be an opportunity for system developers. That a trustworthy system will increase usage. In addition, the government
should also review the existing investment platforms whether they are already under government supervision.

Limitation and Suggestion

This research has weaknesses, such as the responses from the respondents, which resulted in limited generalizations. It
is recommended for further research to collaborate with the growing communities of the young investors in Indonesia. This research
does not explore the characteristics of age, gender, experience, and demographic factors that might influence investors' decision-
making in choosing a platform. Thus, it will provide an opportunity for future research to compare the demographic factors of
respondents who intend to use the investment platform and those who do not. For example, the age factor is due to the close
relationship between millennials and technology.
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