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ABSTRACT 
 
P2P lending emerged as a result of the digital revolution that 
met people's needs to borrow funds in an easy way, and 
became an alternative to other conventional lending methods, 
such as lending money to banks. With the increasing access to 
Internet usage in society, public access to P2P lending 
applications will also be more open. It is proven by the 
significant increase of transactions in P2P lending 
applications in current years. Previous research has focused 
more on the phenomenon of P2P lending growth and its 
relation to the existing financial ecosystem, namely banking, 
and research that focuses more on MSMEs as P2P lending 
application users. Therefore, we see the need for research to 
find out what factors influence the intention to use P2P 
lending applications, including knowing the positive impact 
of perceived ease of use, perceived usefulness, trust, user 
innovation, and government support for attitude towards 
using the P2P lending applications, and the positive impact of 
attitude towards use for behavioral intention to use P2P 
lending applications. The study was conducted by taking a 
sample of 150 people who had never applied a P2P lending 
application and were domiciled in Greater Jakarta. The data 
analysis method used for hypothesis testing was Partial Least 
Squares Structural Equation Modeling (PLS-SEM). The 
results show that trust and user innovativeness factors have a 
positive effect on attitude towards using P2P lending 
applications and attitude towards use has a positive effect on 
behavioral intention to use P2P lending applications. 
Meanwhile, perceived ease of use, perceived usefulness, and 
government support do not have a positive impact on attitude 
towards utilizing P2P lending applications.  
 
Keywords: Perceived ease of use, perceived usefulness, trust, 
user innovativeness, government support, P2P lending. 
 
1. INTRODUCTION 

The digital revolution has changed the culture, habits, and 
comfort level of society because it makes things easier and 
faster. Citing data from [7], of Indonesia's total population of 
264.16 million people, as many as 64.8% or 171.17 million 
people are Internet savvy, and the growth of Internet users 
reached 10.12% in 2018 compared with 2017, or an increase 
of 27.92 million people and Java Island still being the region 
with the highest user contribution. The high growth of Internet 
users opens opportunities for the growth of digital-based 

activities to become more massive, one of which includes a 
digital economy known as fintech which is defined as the 
evolution of the meeting between technological developments 
and financial services [60]. 
 
The development of the fintech industry not only facilitates 
the public to utilize technology to conduct financial 
transactions, but also to borrow funds or what is commonly 
called fintech lending. The growth of fintech lending 
penetration has come to the attention of the government, 
particularly the Financial Services Authority as an institution 
that oversees this industry. It has recorded significant growth, 
both in terms of loan accumulation and the number of 
accounts. The growth of fintech lending is also influenced by 
changes in people's consumption patterns. Consumption 
behavior is formed under the influence of various factors, and 
when social and historical conditions change, some of these 
consumption behaviors may become important priorities, 
while others become meaningless [42]. This change in 
consumption patterns and the digital revolution has made it 
easier for people to get alternative sources of funds to meet 
their needs and choose fintech lending as a solution for 
making loans. The development of fintech companies in 
general shows significant growth and fintech related 
industries are promising [26]. Furthermore, for Indonesia, 
there are opportunities for fintech development [22]. Fintech 
lending in Indonesia is estimated to have a growth rate of 
214% from 2018-2020 [61]. The development of this 
aggressive fintech lending can have business potential for 
service providers, and can also be a source of funding for 
service users (borrowers) so as to form advanced ecosystem 
which potentially disruptive to the existing financial 
ecosystems. One of the advanced formed financial 
ecosystems is peer-to-peer lending (P2P lending) where in 
addition to technological developments, P2P lending 
applications have also grown significantly due to the high 
population of people who do not yet have access to the 
banking system [46]. 
 
The development of P2P lending in Indonesia is supported by 
the Indonesian government, one of which is through 
regulations that have been issued to regulate P2P 
lending-related activities. Considering government 
involvement, this research is related to the role of the 
government. In this case, the FSA in the fintech industry has 
been carried out [10], so the factor of government support for 
the adoption of P2P lending is also interesting to investigate. 
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Despite the rapid growth of P2P lending, for Indonesia itself it 
turns out that public awareness of P2P lending services can 
still be considered lacking. Based on a survey report from 
[19], out of 1,500 respondents, around 47.5% of the 
respondents were not aware at all about fintech services. Then 
for the fintech service itself, most respondents (82.7%) knew 
that the fintech service is related to digital wallet. Meanwhile, 
respondents' awareness of P2P lending services was below 
25%. 
 
Then, based on [18], from the number of people who were 
aware of P2P lending, there were several reasons they did not 
or did not want to use it where the most of 35.02% of the 
respondents felt uninterested. Referring to this data, it can be 
seen that there are problems related to the adoption of P2P 
lending services, so that the factors that can increase people's 
intention to adopt P2P lending application services are 
interesting to be searched. 
 
Furthermore, there are problems that arise related to the use of 
P2P lending in Indonesia, causing public distrust to use P2P 
lending. As of June 2019, based on data from the Jakarta 
Legal Aid Institute (LBH) there were 4,500 complaints related 
to fintech lending. This makes the level of consumer 
confidence decrease [63]. From an investigation by the 
Investment Alert Task Force (SWI) as of August 2019, around 
1,230 fintech lending companies have been found to have the 
potential to harm the community [2]. Besides the problem of 
illegal fintech lending, another problem that arises is the 
problem of billing that is not in accordance with the rules and 
ethics that are troubling borrowers [1]. 
 
Several previous studies have analyzed related factors of 
adoption of fintech, but the focus is more on fintech for 
payments such as electronic payments or electronic wallets 
[15], [32], [59]. Regarding fintech in Indonesia, several 
studies have analyzed user behavior towards the adoption of 
fintech, but the research focuses on the use of fintech for 
online transportation and digital payment platforms [28], [37]. 
Meanwhile, related to P2P lending in Indonesia, previous 
research has been more concerned with the phenomenon of 
P2P lending growth and its relation to the existing financial 
ecosystem, namely banking [41], [64]. In terms of user 
intentions to adopt P2P lending, several studies that have been 
conducted focus more on MSMEs as P2P lending application 
users [49], [65], [67], [71]. For research in Indonesia itself 
there has also been specific research related to the adoption of 
P2P lending for individual users [23], [77], [79], [85], but the 
number is still relatively limited, so it needs to be examined 
whether user characteristics also influence the level of P2P 
lending adoption. 
 
Previous research has been conducted related to the intention 
of using fintech with the TAM (technology acceptance model) 
method [35], [39]. In these studies, they conducted research 
related to individual perceptions of the use of P2P lending 
application services, and based on this, the method used to 
explain the perceptions of individuals is the TAM model. The 
TAM model was chosen in this study because it is a 

multivariable model that can be used to predict the intention to 
use technology based on individual perceptions [5]. In this 
study, there are additional variables of the TAM model in the 
form of perceived ease of use and perceived usefulness. Other 
variables such as trust, user innovation, and government 
support will also be used. 
 
Based on the existing literature, there is no research that 
discusses the interrelation of the variables that have been 
determined in this study, related to the adoption of P2P 
lending. Thus, based on the above phenomenon, the purpose 
of this study is to analyze the relationship between the 
variables of perceived ease of use, perceived usefulness, trust, 
user innovativeness, and government support on the intention 
to adopt P2P lending application services. 
 
2. THEORITICAL REVIEW 

2.1 Fintech Lending 
Technological developments continue to expand and have an 
impact on various sectors, including the economic sector, and 
open up opportunities for technological innovation in the 
financial sector, one of which is financial technology 
(fintech). Fintech is a new solution where there is the 
development of innovative applications, processes, products, 
or incremental or disruptive business models in the financial 
services industry [3]. Fintech is the application of technology 
in finance that aims to make financial services more efficient 
[52]. Fintech generally aims to attract customers with 
products and services that are more user friendly, efficient, 
transparent, and automatic [24]. Fintech lending utilizes 
digital technology to register account, verify borrower 
documents, and determine loan eligibility so as to reduce 
operational costs. Fintech lending also develops a platform 
that is simple and easy to use so that it can attract a lot of 
consumer interest. Then, in the fintech lending model, the 
assessment of consumers is adjusted using behavioral data to 
identify typical attributes to determine interest rates. This is 
also supported by the provision of funds from both lending 
and retail institutions [61].  

2.2 Technology Acceptance Model (TAM) 
TAM is a theory used to explain how users accept and use a 
particular technology. The TAM model was introduced by 
Davis in 1989 to explain the behavior of acceptance of 
computer technology. In the TAM model, there are two main 
constructs that are considered to influence behavioral 
intention decisions about a technology. The two main 
constructs are perceived usefulness and perceived ease of use. 
In the initial model, the two main constructs are used to 
explain the effects of attitudes on the use of a technology 
which will then be used to explain the actual use of the 
system. Then, the two main constructs can also be influenced 
by external variables [20]. The final version of TAM suggests 
that perceived usefulness and perceived ease of use have a 
direct influence on individual behavioral intentions [83]. 
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The TAM model can constantly clarify variations in consumer 
intentions and behaviors towards the acceptance of a 
technology, so that it has been considered valid to use in 
analyzing the adoption of information technology. One of the 
strengths of the TAM model lies in its simple model [84]. This 
TAM model has been widely used to analyze the adoption of 
information technology such as computers, Internet banking, 
mobile Internet, e-payment, and e-wallet.  

2.3 Perceived Ease of Use 
Perceived ease of use is a parameter that shows the level of 
consumer confidence that the technology can be used easily 
without significant effort [21]. Some indicators that show a 
technology is easy to use are the technology is easy to learn, 
easy to control, easy to understand and clear, flexible, easy to 
master, and easy to use [21], [80]. In the fintech context, 
perceived ease of use refers to the extent to which consumers 
feel comfortable using and making efforts in the process of 
trying to understand the fintech services [35]. Then, it was 
said in another study that other indicators related to the 
perceived ease of use of fintech services were the ease of the 
operation process and the ease of downloading the service 
[13]. 
 
Related to the fintech service acceptance study, the previous 
study showed that perceived ease of use has a positive effect 
on attitudes towards fintech use [17], [53]. Then, in another 
study related to the evaluation of the perspective of users of 
P2P lending mobile applications, it shows that perceived ease 
of use has a positive effect on attitudes towards using P2P 
lending mobile applications [48]. 

2.4 Perceived Usefulness 
Another major construct in the TAM model is perceived 
usefulness. Based on the diffusion theory, users are willing to 
adopt an innovation if they consider it to have certain 
advantages over alternative solutions that are already 
available [66]. In the context of fintech, users will choose to 
adopt fintech services if they think that fintech applications 
have a positive impact on them [68]. Furthermore, on studies 
related to the adoption of mobile payments, the perception of 
the usefulness is defined as the level of someone's trust that by 
conducting transactions in a mobile manner can help their 
daily activities so that it is more effective and efficient [54]. 
Then, it was mentioned that the main use of fintech 
technology lies in the depth of user data information and the 
mapping of user knowledge [13]. 
 
Perception of usefulness also shows a positive influence on 
attitudes towards the use of fintech in several previous studies 
[17], [35]. In another study related to the evaluation of the 
perspective of users of P2P lending mobile applications, it 
shows that perceived usefulness has a positive effect on 
attitudes towards the use of P2P lending mobile applications 
[48]. 

2.5 Trust 
Trust can be interpreted that the trustee believes that the party 
given the trust has good intentions [17]. Trust in service 
providers is defined as customer confidence that the service 
provider has integrity and is reliable [76]. Trust can be seen in 
two aspects, namely customer trust in service providers and 
trust in the technology used [12]. In the context of the 
adoption of a technology, the concept of trust is related to the 
intention or belief in using the technology [14]. 
In another study of fintech, the trust variable is an important 
factor because it is related to the personal data needed for the 
service [35]. Regarding the adoption of fintech lending with a 
peer-to-peer form in Malaysia, a study revealed that the trust 
factor has a significant positive effect on the adoption of the 
technology from the investor side [81]. 

2.6 User Innovativeness  
Highly innovative groups of individuals tend to accept 
uncertainty about something and have more prejudice to 
innovate [35]. The nature of this innovation illustrates the 
level of willingness of an individual to try something new, 
whether a new product or service [35], [86]. Another research 
stated that the nature of innovation in a person is an innate trait 
related to the psychological need for uniqueness, and social 
identification plays an important role in that trait. The 
innovative nature of the user is an innate trait that can 
represent one’s personality [8]. 
 
In some studies, related to mobile wallet, it is stated that 
innovativeness has a significant positive effect on the 
intention to use the technology [70]. Related to fintech 
adoption studies, previous studies have shown that 
innovativeness has a positive effect on attitudes towards the 
use of fintech services [35]. 

2.7 Government Support  
The government can provide support to increase the level of 
penetration of the use of a technology so as to give credibility 
and feasibility to a technology [50]. The greater the level of 
government support felt by consumers, the greater the 
potential for the person to adopt a technology [55]. 
 
Related to fintech, previous studies said that government 
support is one of the driving factors in fintech adoption [16]. 
In some studies, related to Internet banking adoption, it was 
mentioned that government support was the main supporting 
factor for Internet banking adoption because the government 
support gave users confidence that the technology would 
operate in an orderly and good manner [50]. 

2.8 Attitude towards Using Technology 
Attitude (attitude) is something that is felt by the user, both 
positive and negative feelings, when they have to do 
something that has been set [21]. In another definition, 
attitude is a subjective assessment and individual tendency 
related to something [87]. In studies related to TAM, attitude 
variables have a relationship with someone's intention to use a 
technology [34], [47]. 
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In the study of technology adoption related to the banking 
world, there is a positive relationship between user attitudes 
toward certain technologies with the intention of adopting the 
technology [33], [74]. Then, related to the study of adoption 
of fintech services, attitudes toward use also have a positive 
effect on the intention to use fintech services [35]. 

2.9 Behavioral Intention to Use  
In the other TAM model construct to analyze the level of 
adoption of a technology, the user intention construct is 
commonly used as the dependent variable in the TAM model. 
A person’s intention towards a behavior can represent the 
actual person's behavior [25]. Behavior intention to use is 
defined as the level of one’s intention to perform a particular 
behavior or action [21]. Behavioral intention in the previous 
study was mentioned as an important factor in the successful 
adoption of a technology because psychologically a person 
would not use a technology if one did not have the intention to 
use it before [51]. In the context of technology adoption, the 
intention to use can be interpreted as the level of someone 
having the intention to use the new technology [17]. 

2.10 Hypotheses and Research Models 
In this study, the theory used as the basis for making the 
research model is TAM which has two main constructs of 
perceived ease of use and perceived usefulness. Previous 
studies show that perceived ease of use and perceived 
usefulness have a significant positive effect on attitudes 
towards the use of a technology [84]. In several other studies 
related to the acceptance of mobile wallet technology, 
perceived ease of use and perceived usefulness positively 
influence individual attitudes towards the use of mobile wallet 
[4]. Associated with studies of acceptance of fintech services, 
previous studies have shown that perceived ease of use has a 
positive effect on attitudes towards the use of fintech [17], 
[53]. It shows that the comfort provided by service providers 
in using these services affects the user's attitude towards the 
use of the technology. Perception of usability also shows the 
effect of a positive attitude toward the use of fintech in several 
previous studies [17], [35]. Then in another study related to 
the evaluation of the perspectives of users of P2P lending 
mobile applications, it conveyed that perceived ease of use 
and perceived usefulness positively influenced attitudes 
towards using P2P lending mobile applications [48]. Based on 
the results of these studies, the hypotheses in this study are: 
 
Hypothesis 1: Perceived ease of use has a positive effect on 
attitude towards using P2P lending applications. 
 
Hypothesis 2: Perceived usefulness has a positive effect on 
attitude towards using P2P lending applications. 
 
An analysis of the influence of trust on the adoption of a 
technology was done by several previous studies [14], [32]. 
Trust is important in the adoption of technology. Consumers 
will easily switch to another technology if their trust in the 
other technology is higher than the technology that is being 

used [32]. A low level of consumer confidence in a 
technology can make a low rate of adoption of the technology 
[75]. Related to the fintech service adoption study, the trust 
variable also shows a significant positive effect on attitudes 
towards the use of the fintech service [31], [35]. Based on the 
results of these studies, the next hypothesis in this study is: 
 
Hypothesis 3: Trust has a positive effect on attitude towards 
using P2P lending applications. 
 
The nature of innovativeness or the willingness of users or 
prospective users to try new technologies can affect the rate of 
adoption of the technology. In previous studies related to the 
adoption of mobile payments, user innovativeness was 
discovered to affect the intention to use the technology due to 
limited knowledge related to the product or service of the 
technology [43]. Regarding fintech adoption, previous studies 
have shown that innovativeness has a positive effect on 
attitudes towards the use of fintech services [35]. Based on the 
results of these studies, the subsequent hypothesis in this 
study is: 
 
Hypothesis 4: User innovativeness has a positive effect on 
attitude towards using P2P lending applications. 
 
One of the external factors that influence the adoption of 
fintech is support from the government [16], [35]. The 
government represents good credibility so that with 
government support in the use of food technology, it can 
increase the credibility of products and related services [35]. 
In studies related to e-commerce adoption, government 
support factors are important to the adoption rate because the 
government can make policies and rules that can help the 
adoption of the technology. These policies and regulations 
may include legal provisions that protect the parties involved 
in a business transaction, regulations related to the use of the 
technology, or incentives for those who take part in using the 
technology [62]. Government support has a positive effect on 
technology adoption and intention to reuse due to relevant 
government policies [44]. In previous studies regarding online 
banking adoption, government support factors had a positive 
effect on the adoption of these technologies [11], [58]. Based 
on the results of these studies, the following hypothesis in this 
study is: 
 
Hypothesis 5: Government supports positively impacts 
attitude towards using P2P lending applications. 
 
In studies related to TAM, a person's attitude will affect the 
intention to use a particular technology [27], [69], [88]. In a 
study of technology adoption related to the banking world, 
there is a positive relationship between user attitudes toward 
certain technologies with the intention of adopting the 
technology [33], [74]. Then, related to the study of the 
adoption of fintech services, attitudes toward use also have a 
positive effect on the intention to use fintech services [35]. 
The same thing is also shown in studies related to the adoption 
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of P2P lending mobile applications, where attitudes towards 
the use of these applications affect the intention to use [48]. 
Based on the results of these studies, the resulting hypothesis 
in this study is: 
 
Hypothesis 6: Attitude towards using technology positively 
impacts behavioral intention to use P2P lending applications.  

  

 
 

Figure 1: Research Model 
 
3. RESEARCH METHODOLOGY 

3.1 Measurement 
The questionnaire used in this study was divided into several 
sections. The first part aimed to confirm whether the 
respondents had used fintech lending before and whether they 
were domiciled in Greater Jakarta. In this section, 
screening/filtering of respondents was conducted. If they had 
used fintech lending and/or were domiciled outside Greater 
Jakarta, then they were immediately directed to exit or 
complete the questionnaire. Then the respondents got 
questions related to their knowledge about fintech lending 
service providers. In the questionnaire, so that respondents 
who did not understand fintech lending could better 
understand the concept, a link was given to the site that 
provided an overview of the scheme, an explanation and 
illustrations or demonstrations regarding the use of fintech 
lending. Then in the second part, the questionnaire contained 
questions about the respondent's identity such as age, gender, 
domicile, educational background, occupation, income, 
purpose of making money loans, understanding of the P2P 
lending scheme, and also the P2P lending applications that the 
respondent knew about. In the next section, the questionnaire 
contained questions related to each variable examined using a 
Likert scale. The questionnaire in this section had 27 
questions, 5 questions related to the variable of perceived ease 
of use [17], [21], [89], 4 questions related to the variable of 
perceived usefulness [17], [21], [89], 4 questions related to the 
variable of trust [17], [35], [73], 4 questions related to the 
variable of user innovativeness [35], [89], [90], 3 questions 
related to the variable of government support [50], 3 questions 
related to the variable of attitude towards using technology  
[17], [21], [35] and 4 questions related to the variable of 
intention to use [17], [21], [84]. 

3.2 Data Collection and Analysis 
This study was a quantitative study using primary data. The 
population used was the Greater Jakarta community. While 
the sample in this study was people who lived in the Greater 
Jakarta area who had never used fintech lending services. The 
Greater Jakarta area was chosen because it was based on OJK 
data as of July 2019. From the origin of the account, the 
majority of lenders and borrowers were from DKI Jakarta 
province [57]. 
 
The technique used in this study is a non-probability sampling 
type with convenience sampling. The data collection method 
used in this study was a survey that was distributed online to 
the respondents. The questionnaire was distributed to 454 
people, and 223 respondents responded to the questionnaire. 
After the data was collected, it was analyzed using the 
Structural Equation Modeling (SEM) method. 
 
4. FINDINGS AND DISCUSSION 

4.1 Data Analysis Results 
The demographics of the respondents are shown in Table 1, as 
the majority of the respondents are male (54%). Then, the 
majority of the respondents have an age range of 26-30 years 
old (23%), and the majority of the respondents are 
state-owned company employees (41%). The educational 
background of the majority of the respondents is a Bachelor’s 
Degree (63%). Many of the respondents have a monthly 
income in the range of Rp. 5,000,001 - Rp. 15,000,000 (41%). 
Most of the respondents live in DKI Jakarta (59%). The 
majority of the respondents generally make loans for the 
purpose of shopping for goods outside their daily needs 
(55%). Regarding the previous understanding of P2P lending 
schemes, the majority of them already understood the 
schemes of P2P lending (68%), and the P2P lending service 
provider that is best known by the respondents is Investree 
(55%). 

Table 1: Respondent Demographics 
Demographic 
Profile Category Total Percentage 

Age 
 

<26 30 20% 
26-30 34 23% 
31-35 29 19% 
36-40 28 19% 
>41 29 19% 

Gender Male 81 54% 
Female 69 46% 

Occupation 

Students 8 5% 
Private Employee 59 39% 
State-Owned 
Company 
Employee 

62 41% 

Civil Servant 3 2% 
Entrepreneur 7 5% 
Housewife 7 5% 
Others 4 3% 

Domicile 

DKI Jakarta 89 59% 
Bogor 4 3% 
Depok 14 9% 
Tangerang 24 16% 
Bekasi 19 13% 
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Demographic 
Profile Category Total Percentage 

Education 

Senior High 
School 13 9% 

Diploma 3 2% 
Bachelor’s 
Degree 94 63% 

Master’s/ 
Doctorate 40 27% 

Monthly 
Income 
 

< Rp. 5,000,000 20 13% 
Rp. 5,000,001 - 
Rp. 15,000,000 62 41% 

Rp. 15,000,001 - 
Rp 25,000,000 30 20% 

Rp. 25,000,001 - 
Rp. 50,000,000 20 13% 

> Rp. 50,000,000 18 12% 

Borrow 
Money 
Intention 

Daily Needs 9 6% 
Business 24 16% 
Installment 22 15% 
Expenses Outside 
Daily Necessities 83 55% 

Others 12 8% 
Understanding 
the P2P 
Lending 
Scheme 

Yes 102 68% 

No 48 32% 

Known 
Indonesian 
P2P Lending 
Provider 

KoinWorks 65 34% 
Amartha 105 54% 
Investree 106 55% 
Modalku 77 40% 
Akseleran 58 30% 
Others 15 8% 

 
Validity and reliability tests were also carried out on the main 
research data from all respondents. The loading factor was the 
parameter reviewed in the validity test. Then the parameters 
reviewed in the reliability test were the AVE value and 
composite reliability. Besides these parameters, an 
assessment was also carried out on the discriminant validity, 
where the value of AVE for each construct should be greater 
than the correlation between the construct and other 
constructs. The limitation of the factor loading value to be 
able to meet the validity test criteria is above 0.5 [29], [30]. 
Meanwhile, the limit for AVE is above 0.5 and the limit for 
the composite reliability value is 0.7. The results of the 
validity and reliability tests in the main research can be seen in 
Table 2 and Table 3. 
 

Table 2: Validity and Reliability Test Results 

Variable Item Factor 
Loading AVE Composite 

Reliability 

Perceived 
Ease of Use 
(EAS) 

EAS1 
EAS2 
EAS3 
EAS4 
EAS5 

0.905 
0.938 
0.905 
0.938 
0.737 

0.788 0.949 

Perceived 
Usefulness 
(USE) 

USE1 
USE2 
USE3 
USE4 

0.970 
0.981 
0.974 
0.952 

0.940 0.984 

     
Trust TRU1 0.709 0.753 0.923 

Variable Item Factor 
Loading AVE Composite 

Reliability 
(TRU) TRU2 

TRU3 
TRU4 

0.894 
0.925 
0.924 

User 
Innovativeness 
(INO) 

INO1 
INO2 
INO3 
INO4 

0.870 
0.915 
0.885 
0.900 

0.797 0.940 

Government 
Support 
(GOV) 

GOV1 
GOV2 
GOV3 

0.963 
0.970 
0.967 

0.935 0.977 

Attitude 
Towards 
Using 
Technology 
(ATT) 

ATT1 
ATT2 
ATT3 

0.941 
0.965 
0.938 

0.899 0.964 

Behavioral 
Intention to 
Use 
(INT) 

INT1 
INT2 
INT3 
INT4 

0.959 
0.961 
0.931 
0.909 

0.884 0.968 

 
Table 3: Discriminant Validity Test Results 

  ATT INT EAS GOV TRU USE INO 
ATT 0.948             
INT 0.859 0.940           
EAS 0.747 0.660 0.888         
GOV 0.727 0.623 0.772 0.967       
TRU 0.819 0.819 0.756 0.618 0.868     
USE 0.665 0.521 0.814 0.759 0.554 0.969   
INO 0.775 0.726 0.720 0.736 0.660 0.673 0.893 

 
Based on Table 2, the factor loading value for all 
questionnaire items is greater than 0.5, so that all 
questionnaire items pass the validity test. For the AVE 
parameter, all variables are greater than the value of 0.5. The 
composite reliability value for each variable is greater than the 
value of 0.7 [36]. It indicates that all variables meet the 
reliability test limits. From Table 3, shows that correlation 
value for each AVE construct variable to itself is greater than 
the correlation between the construct variable with others, so 
that all variables can be determined as valid.  
 

Table 4: Hypothesis Results 
Hypo- 
thesis Path 

Path 
Coefficien

t 

t- 
Statistic

s 

p- 
Value 

Conclusio
n 

H1 EAS  ATT -0.081 0.843 0.399 Rejected 
H2 USE  ATT 0.130 1.203 0.229 Rejected 
H3 TRUATT 0.523 6.448 0.000 Accepted 
H4 INO  ATT 0.284 3.511 0.000 Accepted 
H5 GOVATT 0.159 1.528 0.127 Rejected 
H6 ATT  INT 0.859 32.758 0.000 Accepted 

 
The hypothesis test results can be seen in Table 4. This study 
used a 95% confidence level, so that the criteria for 
determining whether a hypothesis is significant or accepted in 
this study is the t-value > 1.96 and p-value < 0.05. If the value 
of the t-value < 1.96 and p-value > 0.05, then the hypothesis is 
rejected. From this table, it can be viewed that from the 6 
hypotheses in this study, 3 hypotheses can be accepted while 
the 3 other hypotheses are rejected.  
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Figure 2: Hypothesis Test Results 
 

4.2 Discussion 
The ease of use of a technology will not necessarily affect the 
use of the technology [35], [78]. This is because consumers 
are not yet familiar enough or have not tried using it [35]. The 
importance of using P2P lending has not been fully felt by 
consumers because in general consumers make loans to shop 
outside their daily needs. As a result, they do not have a strong 
driving factor for using P2P lending application services. In 
addition, many consumers are more familiar with 
conventional lending and borrowing services such as through 
banks or borrowing through friends or family. With the 
advancements of information technology, banks have also 
improved their services related to lending and borrowing 
facilities, so that consumers feel the option is sufficient for 
them. The adoption of technology in banking services 
improves the quality of their services and products [82]. 
 
Another factor that influences the attitude of the use of 
technology is trust [31], [35], [81]. Consumers may refrain 
from using a new application service because they lack or 
distrust the service [31] or vice versa that they can switch to 
another technology if the level of trust in the technology is 
greater than the technology that is being used [32]. 
Collaboration with public figure also influential, because trust 
to digital influencer have a significant and positive effect on a 
brand attitude [91]. 
 
P2P lending application services can be trusted enough, so 
that they feel a particular service is worth trying or adopting. 
The positive attitude of consumers towards the use of P2P 
lending applications that are relatively new is influenced by 
the nature of consumers who want to try new things affected 
by social media, since the use of it as a forum for mobile 
advertising is proven to be able to attract Indonesian people to 
use the products [92]. Someone who has a high enough user 
innovativeness tends to have a positive perception of the 
adoption of a new technology [6].  
 
Support from the government can affect the use of technology 
[50], [56]. This can be because, for consumers, technology 

adoption is more likely not to favor external factors such as 
government support [56]. However, support factors from the 
government are not significantly relevant to the use of P2P 
lending application services. This can be caused by the 
characteristics of the respondents where the majority of the 
respondents are millennials, who have apathetic 
characteristics [9]. The millennial generation is considered 
apathetic towards government policies [38]. This millennial 
apathy makes them ignore government support, so that it does 
not affect their attitude towards adopting P2P lending 
services. In addition, respondents who are skeptical [40], [72] 
will make them feel distrustful of government support. 
In the context of the respondents' positive attitude towards 
P2P application lending, it will form a positive attitude 
towards the intention to use the P2P lending application 
service. The respondents believe that using P2P lending 
applications is an interesting idea that makes them want to 
recommend using the service to others. A positive attitude 
towards a desired behavior will form a positive attitude 
towards the intention to do so [45]. 
 
5. CONCLUSION 
In adopting the use of P2P lending applications, the 
respondents are more concerned with the factor of trust in the 
use of P2P lending, and the use of P2P lending is also 
considered stronger as a form of new innovation so as to build 
user interest in trying it. The most important managerial 
implication is that P2P lending applications should be 
implemented by service providers, namely to focus on 
variables that are relevant to user trust and innovation, such as 
raising a positive campaign to increase trust levels, providing 
friendly customer service, and cooperating with billing 
services that are more acceptable to users. Then the negative 
news about P2P lending can be slowly reduced. Meanwhile, 
to increase the adoption of P2P lending applications in terms 
of user innovation, P2P lending application providers must be 
more creative in providing new features or using attractive 
advertisements to make people want to try using P2P lending 
applications. Service providers can build partnerships with 
suitable public figures or influencers and also display 
testimonials from other consumers so that they can increase 
their trust while running an interesting marketing strategy or 
creating attention-grabbing promotions and advertisements. 
On the other hand, this research can also be beneficial for 
banks to also start collaborating with P2P lending application 
providers, so that the results of this study can be used to 
determine strategies for banks in developing P2P lending 
schemes. 
 
6. RESEARCH LIMITATIONS 
There are several limitations in this study that can be done in 
subsequent studies. First, further research can use other 
variables beyond the six variables used in this study, such as 
the cost variable, ease of payment variable, benefit variable, 
or credibility variable from P2P lending provider services. 
Second, this research can be developed for a wider range of 
samples; that is, samples that have used P2P lending 
applications. Furthermore, this research is specifically 
conducted to determine the adoption of P2P lending 
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applications by prospective borrowers. Meanwhile, currently 
this P2P lending application is also much in demand by users 
as investors or lenders. Therefore, this research can also be 
developed to determine the adoption of the use of P2P lending 
applications as lenders. And finally, this research is limited to 
samples in Greater Jakarta. It would be more useful if this 
study was also developed more broadly in Indonesia to find 
out the consistency of the results of the study compared to the 
sample in Greater Jakarta and could even be done to compare 
the adoption of P2P lending in Indonesia and other developing 
countries such as India and China, and advanced countries 
such as the United Kingdom. 
 
APPENDIX 

Variable Code Indicator 

Perceived Ease 
of Use 

 

EAS1 P2P lending services are easy to 
understand. 

EAS2 P2P lending services are easy to operate. 
EAS3 P2P lending services allow flexible 

interactions with users. 
EAS4 P2P lending services provide useful 

guidance. 
EAS5 Overall, I find P2P lending easy to use. 

Perceived 
Usefulness 

USE1 P2P lending services make the process of 
lending and borrowing faster. 

USE2 P2P lending services make it easier to do 
lending and borrowing. 

USE3 P2P lending services can increase the 
effectiveness in searching for loans. 

USE4 Overall, I feel that P2P lending can be 
useful for lending and borrowing activities. 

Trust 

TRU1 P2P lending services can be trusted. 
TRU2 I believe that P2P lending services can 

protect my personal data. 
TRU3 P2P lending service providers think about 

the interests of their customers. 
TRU4 I trust P2P lending services. 

User 
Innovativeness 

INO1 When I found out there was a new product, 
I looked for ways to try it. 

INO2 Among my colleagues, I am generally 
among the first to try new things. 

INO3 I like to experiment with new technology. 
INO4 In general, I would not hesitate to try new 

technology. 

Government  
Support 

 
 

GOV1 I believe that the government/ state 
financial institutions support the use of P2P 
lending applications. 

GOV2 I believe the government/ state financial 
institutions have introduced/ made laws and 
regulations that support the use of P2P 
lending applications. 

GOV3 I believe the government/ state financial 
institutions help to set up infrastructure that 
has a positive role in promoting P2P 
lending applications. 

Attitude 
Towards Using 

Technology 

ATT1 I believe using P2P lending is an interesting 
idea. 

ATT2 I believe using P2P lending is a good idea. 
ATT3 I am interested in using P2P lending 

services. 
Intention to 

Use 
INT1 If I had to choose to make a loan, I would 

choose P2P lending services. 

Variable Code Indicator 
INT2 I intend to use P2P lending services in the 

future. 
INT3 I will often use P2P lending services in the 

future. 
INT4 I would recommend using P2P lending 

services. 
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