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Abstract 

The increasing interest of the Indonesian public in crypto investment has not 

been fully matched by good financial literacy skills. This study aims to examine the 

influence of the Unified Theory of Acceptance and Use of Technology (UTAUT) 

variables, consisting of Performance Expectancy, Effort Expectancy, Social 

Influence, and Facilitating Conditions, on crypto investment decisions, with 

financial literacy as a mediating variable. This study used a quantitative approach 

with the Partial Least Squares–Structural Equation Modeling (PLS-SEM) method. 

Data were collected through an online questionnaire distributed to 254 respondents 

who actively use crypto investment platforms in Indonesia. The results showed that 

Performance Expectancy, Effort Expectancy and Social Influence had no 

significant effect on investment decisions, while Facilitating Conditions had a 

positive and significant effect through financial literacy. Furthermore, financial 

literacy was shown to play a significant role as a mediating variable, strengthening 

the relationship between technology acceptance and crypto investment decisions. 

These findings suggest that the success of crypto investment is determined not only 

by convenience and technological support, but also by an individual's level of 

financial understanding. Therefore, improving digital financial literacy through 

education and responsive policies is crucial. Future research is recommended to 

include additional variables such as trust, risk perception, or technological 

readiness to broaden understanding of digital investment behavior in Indonesia. 
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ABSTRAK 

Meningkatnya minat masyarakat Indonesia terhadap investasi kripto belum 

sepenuhnya diimbangi dengan kemampuan literasi keuangan yang baik. Penelitian 

ini bertujuan untuk mengkaji pengaruh variabel Unified Theory of Acceptance and 

Use of Technology (UTAUT) yang terdiri atas Performance Expectancy, Effort 

Expectancy, Social Influence, dan Facilitating Conditions  terhadap keputusan 

investasi kripto, dengan literasi keuangan sebagai variabel mediasi. Penelitian ini 

menggunakan pendekatan kuantitatif dengan metode Partial Least Squares–

Structural Equation Modeling (PLS-SEM). Data dikumpulkan melalui kuesioner 

daring yang disebarkan kepada 254 responden pengguna aktif platform investasi 

kripto di Indonesia. Hasil penelitian menunjukkan bahwa Performance Expectancy, 

Effort Expectancy dan Social Influence tidak berpengaruh signifikan terhadap 

keputusan investasi, sedangkan Facilitating Conditions berpengaruh positif dan 

signifikan melalui literasi keuangan. Selain itu, literasi keuangan terbukti 

memainkan peran penting sebagai variabel mediasi yang menguatkan hubungan 

antara penerimaan teknologi dan keputusan investasi kripto. Temuan ini 

menunjukkan bahwa keberhasilan investasi kripto tidak hanya ditentukan oleh 

faktor kemudahan dan dukungan teknologi, tetapi juga oleh tingkat pemahaman 

keuangan individu. Oleh sebab itu, peningkatan literasi keuangan digital melalui 

edukasi dan kebijakan yang responsif sangat diperlukan. Penelitian mendatang 

disarankan untuk memasukkan variabel tambahan seperti trust, risk perception, atau 

technological readiness guna memperluas pemahaman mengenai perilaku investasi 

digital di Indonesia. 
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