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 
ABSTRACT 

 
One of the technological developments that have been used 
increasingly is fintech or technology implementation related 
to financial activities. One area of fintech in Indonesia that is 
experiencing significant development is peer to peer lending 
which offers financial benefits by allocating funds for 
borrowers with technology as a support. This study looks for 
factors that cause potential investors to have the intention to 
lending money in order to do investing activities via peer to 
peer (P2P)lending platforms in Indonesia. By understanding 
the factors that influence the intention to perform P2P 
lending, several actions can be taken by related parties to 
increase the number of P2P platform lenders. This study is 
gathering data by collecting from 135 sample using 
judgmental sampling via non-contrived online questionnaire. 
Submitted data processed with PLS-SEM method via Smart 
PLS software. Perceived intermediary trust and perceived 
usefulness are two components from this study that have a 
significant impact for defining lender’s intention to use P2P 
Lending. 
 
Keywords:Financial Technology, Influencing Factors, 
Intention, Peer to Peer Lending, P2P,Technology Acceptance 
Model, Trust 
 
 
1. INTRODUCTION 
 

In recent years, many studies have examined the factors 
that influence the acceptance of IS or technology (Chuang et 
al., 2016; Huei et al., 2018; Lee, 2017). One of widely used 
theory is the Technology Acceptance Model (TAM). TAM is 
widely used in testing acceptance of a system because it’s 
advantage that enable us to explain significant percentage of 
the variance of the factors (Sánchez-Prieto et al., 
2017).However, significant factors that will affect the 

 
 

intention to use and accepting the system vary between 
systems (Bae & Han, 2020). 

One area of technology development that is growing in 
Indonesia in recent years is the development of technology in 
the financial services sector, commonly called ‘fintech’. 
Fintech is a collection of financial activities that use 
technology that aims to improve the performance of financial 
activities (Schueffel, 2016). One of the fintech fields in 
Indonesia that is experiencing rapid development is peer to 
peer lending (P2P lending) sector. As of June 2019, in 
Indonesia, it was noted that the accumulated loans using P2P 
lending services amounted to Rp. 44,806 trillion, where this 
figure increased by 97% compared to the previous year 
(Financial Services Authority, 2019). In terms of the number 
of users, there are 498 thousand lenders and 9.7 million 
borrowers who use this service in Indonesia, and this figure 
increased by 120 percent over the previous period. 

Although the prospect of financial benefits from P2P looks 
attractive, there is a risk that lenders have that is the possibility 
of credit default, where the risk will be borne entirely by the 
lender (Klafft, 2008). Besides, another factor that can cause 
losses in the P2P lending system is the possibility of losing 
funds caused by system failure due to fraud or cybercrime 
(Milne & Parboteeah, 2016). Based on the risks that can 
occur, the trust factor is an important factor to study. Previous 
studies have shown that trust is a source of interpersonal and 
commercial relationships because trust is crucial where there 
is a risk in doing something (Salloum & Al-Emran, 2018). In 
the context of P2P lending, the assessment of prospective 
lenders in trusting the system and prospective borrowers is a 
factor that needs to be analyzed in usingP2P lending platform. 
There are related studies that share trust with platforms and 
borrowers to measure the significance of these two factors 
(Chen et al., 2014). Apart from trust, some studies examine 
perceived benefit as a factor that influences the intention to 
lending moneyviaP2P lending platforms. The study states that 
perceived benefit is the main thing that prospective lenders 
pay attention to in lending funds (Ryu, 2018). Therefore, we 
will analyze perceived benefit as a significant factor and 
compare the results with the trust factor. 
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In recent years, there have been several studies that use 
TAM as one of the basic theories in determining the level of 
user acceptance for a system in Indonesia. Some contexts that 
are often discussed in this study include the fields of 
e-learning and internet or mobile financial services 
(Tanduklangi, 2017; Sensuse & Napitupulu, 2017; Radnan & 
Purba, 2018). Research in Indonesia that deals with P2P 
lending currently mostly discusses legal protection issues 
related to P2P lending lenders and the role of the government 
in overseeing the operations of P2P lending (Sari, 2018; 
Pramana et al. 2018; Abubakar & Handayani, 2018). There is 
also research that takes the theme of P2P lenders in Indonesia, 
which seeks to finding out factors that influence one's interest 
in investing in P2P platform as a lenders (Puteri et al., 2018; 
Sukmaningsih, 2018; Sundjaja & Tina, 2019; Tandiono et al., 
2020). The difference between this research and the current 
research is the theory used. The previous study did not use 
TAM theory in analyzing the factors that influence one's 
interest in becoming a lender on P2P lending platforms. 

Based on several findings related to previous research, it 
can be concluded that currently, no studies are examining the 
intention to use P2P lending using the TAM approach for the 
Indonesian market. 

This study will be using modified TAM following the 
characteristics of P2P lending in terms of lenders perspective 
as the basis of this study. The purpose of this study is to 
analyze critical factors that influence one's intention to invest 
as a lender on P2P lending platforms in Indonesia. 
 
 
2. LITERATURE REVIEW 
 
2.1 PEER TO PEER (P2P) 

 
Peer to peer (P2P)lending is an implementation of fintech 

in the form of online platform, where a borrower can be united 
with investors who want to lend funds (Hendriyani, 2019). In 
Indonesia, there are fintech transactions of US$ 15 billion, of 
which as much as 15 percent is coming from lending activities 
(Faith, 2018). Some of the main advantages of P2P lending 
are the interest that is earned by individuals who lend money 
is higher than the interest offered by banks, and the ease of 
getting loans for individuals and MSMEs from the borrower 
side (Klafft, 2008). However, behind the convenience offered 
by P2P lending, there is also a substantial risk of default, 
which is generally borne by those who lend funds. To 
overcome this, the P2P lending platform generally acts as an 
intermediary who determines credit scoring to give brief 
assessment and analysis of whether prospective borrowers can 
return the funds that have been borrowed. 

 
2.2 TECHNOLOGY ACCEPTANCE MODEL 
 

Technology Acceptance Model (TAM) is a theory used to 
find out why someone accepts or refuses to use an information 
system (Davis, 1985). TAM is a theory that adapted from 
Theory of Reasoned Action that was made specifically with 
the emergence of the concept of information system at that 
time. According to this theory, factors that determine the 
acceptance of an information system by users are perceived 

ease of use and perceived usefulness. In 2000, there was a 
study that discussed Extended TAM, which is an adaptation of 
the TAM concept. In the Extended TAM model, factors that 
can have effecton perceived usefulness and perceived ease of 
use can be added depending on the context of the research 
conducted by the user (Venkatesh & Davis, 2000). This study 
will use the variables perceived ease of use, perceived 
usefulness, and intention to use to analyze the factors to be 
tested. 
 
2.3 PERCEIVED EASE OF USE  
 

Perceived ease of use is the user's view of the ease of use of 
a system (Davis, 1985). Initially, a user may feel some 
difficulty to use a new system because the user does not have 
sufficient ability and confidence in using the system. After 
users feel more familiar with the system, most users will find 
using the system easier (Hackbarth et al., 2003). In the context 
of P2P lending, perceived ease of use can be demonstrated by 
how easy a user can find information or getting updates 
related to the process that is being run (Thaker et al., 2019). 

 
2.4 PERCEIVED USEFULNESS 
 

Perceived usefulness is the prospective user's perception of 
the user that can be obtained using the tested system (Davis, 
1985). A system that has high perceived usefulness will be 
trusted by users as a system that can and will be used for the 
needs of users (Davis, 1989). Several studies shown that 
perceived usefulness holds important role in terms of 
acceptance of technology (Sohn, 2017; Mou et al., 2017). In 
the context of P2P lending, the more lenders convinced that 
the usingP2P lending can provide financial benefits as 
promised, the greater the value of perceived usefulness. 
 
2.5 ATTITUDE TOWARDS BEHAVIOR 

 
Attitude towards behavior is an element in TAM theory that 

measures the feelings of a subject in acting (Fathema et al., 
2015; Weng et al., 2018; Wu & Chen, 2017). Based on some 
TAM elements that have been discussed in the previous point, 
based on this assessment, an attitude towards action will be 
created (Van der Heijden et al., 2003). If potential users have a 
more positive attitude towards the use of a system, then the the 
intention to use the system will be higher (Davis, 1989). 

 
2.6 PERCEIVED INTERMEDIARY TRUST 
 

Perceived intermediary trust is a sense of trust that arises 
from prospective lenders to the P2P lending platform to be 
used. Perceived intermediary trust is often used to measure 
platform trust like online marketplace (Wang et al., 2014). In 
several studies on P2P lending, this factor is one type of trust 
that is tested (Yang & Lee, 2016; Chen et al., 2014). Several 
things can affect trust in the platform; it is important to 
convince prospective lenders that the platform can run P2P 
lending systems properly, and can meet the needs of users and 
provide protection for lenders (Chen et al., 2014). 
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2.7 PERCEIVED BORROWER TRUST 
 
Perceived borrower trust is a sense of trust that arises from 

prospective borrowers of funds. One study stated that 
interpersonal trust between lenders and borrowers is focused 
on research related to the success of P2P lending (Greiner & 
Wang, 2010). The trust factor to the borrower is another factor 
that is often tested and compared with perceived intermediary 
trust (Puteri et al, 2018; Chen et al., 2014; Yang & Lee, 2016). 
In general, a lender needs to be sure that the borrower will be 
able to return the borrowed funds and their interest according 
to agreed schedules and regulations (Chen et al., 2014) 

 
2.8 PERCEIVED BENEFITS 
 
Previous research shows that in choosing to use a service, a 
prospective lender will generally assess the advantages or 
benefits obtained from the product (Akturan & Tezcan, 2012; 
Nanggong, 2019). Some advantages of P2P lending from the 
perspective of prospective lenders are security that is 
regulated by law, ease and speed in providing loans, and 
significant interest rates when compared to traditional 
institutions such as banks (Tampubolon, 2019). However, 
behind that, some risks need to be considered such as the risk 
of default and a low level of loan liquidity. In the context of 
P2P lending, a prospective lender needs to be sure that 
investing in a P2P platform can provide a large profit for the 
lender. 
 
 
3. HYPOTHESIS DEVELOPMENT 
 

To measure the level of intentions of action, we chose to 
use the Extended TAM model to measure the significance 
level from factors that can affecting the intention to use P2P 
lending systems from lenders perspective. Here we develop 
hypotheses using factors that have been tested on previous 
studies to measure the level of desire or purchasing decisions 
on financial products. These factors will affect the level of 
perceived ease of use and perceived usefulness, which will 
determine the value of attitudes toward actions and the level 
of intention to carry out these actions. 

Previous studies have shown that perceived intermediary 
trust can influence perceived borrower trust (Puteri et al., 
2018, Chen et al., 2014; Zhang et al., 2014). The studies show 
the view of prospective users that a good P2P lending 
platform can provide services in the form of a screening of 
prospective borrowers of funds which causes increased 
confidence in the borrowers of funds. Other research shows 
that trust in intermediaries can directly influence attitudes 
towards investment behavior as lenders onP2P lending 
platforms (Van der Heijden et al., 2003; Verhagen et al., 
2006). Therefore, we will test following hypotheses: 

 
Hypothesis 1 (H1): Perceived intermediary trust positively 
influences perceived borrower trust 
 
Hypothesis 2 (H2): Perceived intermediary trust positively 
influences attitude towards using P2P platforms 
 

There have been several previous studies which stated that 
perceived borrower trust can influence attitudes towards an 
action being tested (Lim et al., 2006; Limbu et al., 2012; 
Eastlick et al., 2006). According to the study, this relationship 
has been widely documented under various conditions (Lim et 
al., 2006). The greater the trust that is formed, the attitude 
towards these actions will be more positive. In the context of 
P2P lending, level of trust in borrowers, in general, will affect 
attitudes towards investing in the P2P lending platform. 
Therefore, we will test the following hypothesis: 

 
Hypothesis 3 (H3): Perceived borrower trust positively 
influences attitude towards using P2P platforms 

 
Previous research stated that perceived benefit is a factor 

that influences attitudes to invest in P2P lending platforms 
(Yang & Lee, 2016). This is also supported by other research 
(Ryu, 2018; Lee, 2009). In the context of P2P lending, 
perceived benefit can be in the form of estimated benefits that 
can be obtained when compared to other investment products. 
Therefore, we test the following hypothesis: 

 
Hypothesis4 (H4): Perceived benefit has a positive effect on 
attitude towards using P2P platforms 

 
In previous studies related to TAM, there is a conclusion 

that perceived ease of use affects the perceived usefulness and 
attitude of acceptance to the information system being tested 
(Venkatesh & Davis, 2000). This is supported by several 
studies that used TAM in testing other financial products (Van 
der Heijden et al., 2003; Kleivene, 2018; Yu et al., 2018). In 
the P2P context, a studiy use this hypothesis as part of TAM 
(Lee, 2017). Based on that, we will test the following 
hypotheses: 

 
Hypothesis 5 (H5): Perceived ease of use has a positive effect 
on perceived usefulness 
 
Hypothesis 6 (H6): Perceived ease of use has a positive effect 
on attitude towards using P2P platforms 
 
Perceived usefulness is part of the TAM theory that is 
considered to influence attitude to behavior (Davis, 1989). 
The relationship between these two variables has been proven 
in several previous studies (Lee, 2017; Amin & Lee, 2014). 
Previous research states that perceived usefulness is one 
indicator that determines the use of technology in a 
sustainable manner (Lee et al., 2013). Therefore, this study 
will use the following hypotheses relating to perceived 
usefulness: 

 
Hypothesis 7 (H7): Perceived usefulness has a positive effect 
on attitude towards using P2P platforms 
 

Based on the TAM theory, the more a person has a positive 
attitude towards an information system, the more likely that 
person will have the intention to use the system (Davis, 1989). 
Previous research states that attitude is the best predictive 
variable to measure the intention of using a technology (Teo 
& Zhou, 2014). Several recent studies that tested TAM in the 
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fintech field also concluded the same thing (Suyanto & 
Kurniawan, 2019; Chuang et al., 2016). Therefore, we will 
test following hypothesis: 

 
Hypothesis 8 (H8): Attitude towards using P2P platforms 
positively influences the intention to use P2P platforms 
 

Figure 1 shows research models that will be used based on 
described hypothesis. 

 

 
 

Figure 1: Research Model 
 

 
4. RESEARCH METHOD  

 
4.1 MEASUREMENT 

 
A questionnaire was distributed online, with questions 

adapted from previous studies that measured matters relating 
to the variables of this study. Each variable tested in the 
research model was measured by as many as three items 
related to the variable (Kim et al., 2010; Pavlou et al., 2003). 
The questions can be seen in Appendix 1 of this study. The 
answers to these questions were measured using a five-point 
Likert scale, with a scale that ranged from 1 (Strongly 
Disagree) to 5 (Strongly Agree). 

 
4.2. DATA COLLECTION AND ANALYSIS 
 

In collecting data needed in research, the survey process was 
be carried out using a judgmental sampling approach to 
individuals who had used the P2P lending platform as a 
lender, at least once in the last 1 year period, who were 
domiciled in Jakarta and the surrounding areas (Greater 
Jakarta). The selection of the Greater Jakarta area was taken 
because based on data on the distribution of lenders, almost 
50% of lenders were in the Greater Jakarta area (Financial 
Services Authority, 2019). This research used data collection 
methods collected by distributing online questionnaires. 
Samples from the study were addressed to individuals who 
met the criteria already mentioned in non-contrived situations. 
Samples were chosen using the Convenience Sampling 

technique. To analyzing obtained data, this study used the 
PLS-SEM method. This method was used because this 
research was an extension of a pre-existing theory, namely 
TAM, which was applied to a new technology namely P2P 
lending (Hair et al., 2011). Recommended sample size for this 
study is ten times of the amount of hypothesis in this study, 
which is 80. But to get greater accuracy of data, we decided to 
increase this number to 125 sample targets. 

 
5. RESULTS AND DISCUSSION 
 
There were 200 questionnaires data distributed, with 135 
returned or filled out by respondents. Table 1 shows 
demographics of the respondents who filled out the 
questionnaire provided. 
 

Table 1: Demographics of Respondents 
Information Frequency Percentage 
Gender     

Male 76 56.3% 

Female 59 43.7% 

Age     

< 21 years old 8 5.9% 

21 - 30 years old 76 56.3% 

31 - 50 years old 50 37% 

> 50 years old 1 0.7% 

Marital Status      

Married 77 57% 

Unmarried 58 43% 

Last Education     

Undergraduate 12 8.9% 

Graduate 81 60% 

Postgraduate 41 30.4% 

Others 1 0.7% 

Profession     

Entrepreneur 15 11.1% 

Private Employee 88 65.2% 

Government Employee 15 11.1% 

Professional 15 11.1% 

Others 2 1.4% 

Average Income (3 months 
past) 

    

< Rp. 5,000,000 14 10.4% 

Rp. 5,000,000 - Rp. 1,.000,000 60 44.4% 

Rp 10,000,001 - Rp. 
15,000,000 35 25.9% 
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Rp. 15,000,001 - Rp. 
20,000,000 13 9.6% 

> Rp. 20,000,000 13 9.6% 

Investment intensity in P2P 
lending (past 1 year) 

    

1 time 47 34.8% 

1 - 3 times 64 47.4% 

> 3 times 24 17.8% 

The most used platform     

Investree 44 32.6% 

Amartha 23 17% 

Danamas 14 10.4% 

Koinworks 14 10.4% 

Uang Teman 21 15.6% 

Modal Rakyat 14 10.4% 

Others 5 3.7% 

Have you ever played a role as 
borrower in P2P lending? 

    

    Yes 92 68.1% 

    No 43 31.9% 

Duration of use of P2P 
lending 

    

< 3 months 25 18.5% 

 3 - 6 months 36 26.7% 

6 - 12 months 69 51.1% 

12 - 24 months 5 3.7% 
 

From the above table, it can be concluded that the 
respondents were dominated by men with as many as 76 
(56.3%). The age of respondents was dominated by age 
21-30by 76 people (56.3%). Respondents were dominated by 
married people with 77 people (57%). The education level of 
respondents was dominated by Bachelor with 81 people 
(60%). The type of work of respondents was dominated by 88 
private employees (65.2%). The average income of each 
respondent in the last three months was dominated by the 
income of 5-10 million rupiahs, amounting to 60 people  
(44.4%). The intensity of respondents' investment in the P2P 
lending platform in the past year was dominated by 1 to 3x by 
as many as 64 people (47.4%). The platform most often used 
by respondents was dominated by the platform or brand 
‘Investree’ with 44 people (32.6%). This study is dominated 
by respondents who have experience acting as borrowers on 
the P2P lending platform of 92 people (68.1%). The 
vulnerable time duration of respondents using the P2P lending 
platform was dominated by periods of 6 to 12 months, or as 
many as 69 people (51.1%). 

Before the data can be processed, it was necessary to 
conduct two tests on the components used in the research, 
namely the validity test and the reliability test. A validity test 
was conducted to ensure that the components used in the 
research have relationships, and between one component 
construct and another construct do not have in common. To 
conduct validity testing, this study applied a convergent 
validity test and a discriminant validity test on the 
components of the questionnaire given (Drost, 2011). 
Convergence testing is done by testing the factor loading 
value of each component of the questionnaire, where the value 
of factor loading must exceed or be equal to 0.7 (Kay, 2013; 
Hair et al., 2011). Discriminant validity test is a test conducted 
to ensure that the variables used are unique and represent 
things that do not exist in other variables (Hair et al., 2011). 
Table 3 shows the results of the discriminant validity test of 
the variables tested in this study. The reliability test aimed to 
test consistency of data in the research component. Reliability 
testing was carried out by measuring Average Variance 
Extracted (AVE) and Composite Reliability (CR), where the 
component would be deemed to have passed if it had an AVE 
value exceeding or equal to 0.5 and CR exceeding or equal to 
0.7 (Hair et al. ., 2011). Table 2 shows the results of the 
convergent validity and reliability tests of the research points 
used: 

 
Table 2: Convergent and Reliability Validity Test Results 

Variable Item Factor 
Loading CR AVE 

Perceived Intermediary 
Trust (PIT) 

PIT1 0.795 
0.818 0.601 PIT2 0.729 

PIT3 0.799 

Perceived borrower 
Trust (PBT) 

PBT1 0.814 
0.812 0.592 PBT2 0.788 

PBT3 0.701 

Perceived Benefit (PB) 
PB1 0.87 

0.83 0.71 
PB2 0.814 

Perceived Ease of Use 
(PEU) 

PEU1 0.81 
0.861 0.675 PEU2 0.867 

PEU3 0.785 

Perceived Usefulness 
(PU) 

PU1 0.854 
0.891 0.732 PU2 0.859 

PU3 0.854 

Attitude Towards 
Behavior (ATT) 

ATT1 0.848 
0.883 0.716 ATT2 0.864 

ATT3 0.826 

Intention to Use (INT) 
INT1 0.89 

0.909 0.769 INT2 0.869 
INT3 0.873 
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Table 3: Discriminant Test Results 
  ATT INT PB PBT PEU PIT PU 
AT
T 

0.84
6 

            

INT 0.75 0.87
7 

          

PB 0.45
3 

0.42
1 

0.84
2 

        

PB
T 0.51 0.56 0.41

8 
0.76
9 

      

PE
U 

0.51
6 

0.53
6 0.61 0.67

1 
0.82
2 

    

PIT 0.61
1 0.56 0.38

4 
0.55
2 

0.51
8 

0.77
5 

  

PU 0.68
7 

0.63
8 

0.58
1 0.62 0.63

2 
0.59
9 

0.85
6 

Information: 
PIT= Perceived Intermediary Trust 
PBT= Perceived borrower Trust 
PB= Perceived Benefit  
PEU= Perceived Ease of Use  
PU= Perceived Usefulness  
ATT= Attitude Towards Behavior 
INT= Intention to Use 
 

In the Smart PLS application, an evaluation of the structure 
of the model was carried out using the bootstrapping process, 
where the bootstrap sample process was conducted with a 
total of 5000 sample data (Wong, 2013). In conducting a 
hypothesis test, by determining the significance level value at 
5%, the hypothesis would be acceptable if the t-value was 
above 1.96 or the p-value was smaller or equal to 0.05 (Hair et 
al., 2011). Table 4 shows bootstrapping process result 
between variables used in the research. Figure 2 shows 
calculation result on described research model. 
 

Table 4. Bootstrapping Process Results 

Hypotheses Path Path 
Coefficient T-Statistics P-value Result 

H1 PIT→PBT 0.552 9.158 0 Accepted 
H2 PIT→ATT 0.293 3.327 0.001 Accepted 
H3 PBT→ATT 0.03 0.328 0.743 Rejected 
H4 PB→ATT 0.05 0.527 0.598 Rejected 
H5 PEU→PU 0.632 10.638 0 Accepted 
H6 PEU→ATT 0.033 0.296 0.768 Rejected 
H7 PU→ATT 0.443 4.656 0 Accepted 
H8 ATT→INT 0.75 17.934 0 Accepted 
Information: 
PIT= Perceived Intermediary Trust 
PBT= Perceived borrower Trust 
PB= Perceived Benefit  
PEU= Perceived Ease of Use  
PU= Perceived Usefulness  
ATT= Attitude Towards Behavior 
INT= Intention to Use 
 

Some interesting things can be seen from the results of this 
study, such as the significant factors which determine attitudes 
towards investment on the P2P loan platform, namely 
perceived intermediary trust (PIT) and perceived usefulness 
(PU). Indicators that place importance on the level of trust of 
prospective lenders in a platform are perceptions of the need 

for protection and policies that support the interests of fund 
borrowers. These results follow previous studies that have the 
results of the study (Chen et al., 2014; Puteri et al., 2018). 
Perception of the use of P2P loans and prioritizing in 
increasing income in investing also has a significant influence 
on attitudes towards P2P loans. Some of the causes of this 
result are issued in the investment process on P2P loans, where 
the lender does not need to check in its entirety, unlike some 
other investment instruments such as stocks. This result is also 
supported by previous studies (Lee, 2017; Yu et al., 2018). 

This study also found that perceived borrower trust does not 
significantly influence attitudes towards P2P lending. These 
results contradict the results of other studies that tested the P2P 
lending key factor (Yang & Lee, 2016; Chen et al., 2014). 
However, other research that uses a sample of P2P platform 
users in Indonesia states that the perceived borrower trust has 
no significant influence in determining attitudes towards P2P 
lending (Puteri et al., 2018). One possibility that may cause 
this is the ease of the registration process and the credit survey 
process on P2P platforms in Indonesia, so borrowers can 
register on several P2P lending platforms at once. This causes 
the level of lender confidence in the borrower of funds to be 
less influential forP2P lending in Indonesia. 

This study also shows that perceived benefit does not have 

a significant effect on attitudes towards P2P lending. The 
results of other studies give different results compared to the 
results of this study (Ryu, 2018; Lee, 2009). These results 
show that the attitude of Indonesian people towards the use of 
P2P lending is quite positive, but the key cause is not derived 
from the perception of the benefits that can be achieved or the 
opportunity to lend funds to others. Meanwhile, perceived 
ease of use does not have a significant effect on attitudes 
towards P2P lending. These results do not follow the results of 
other studies that show the opposite (Lee, 2017). This 
possibility is caused by the majority of the respondents from 
data obtained being under the age of 30, a generation that is 
more familiar with the use of information technology systems 
such as P2P lending, that making ease of use  not become a 
significant indicator that influences attitudes towards 
investing in P2P lending. 

 
Figure 2: Results 
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On the other hand, perceived intermediary trust has a 
significant influence on the perceived borrower trust. These 
results follow other studies that discuss P2P lending (Puteri et 
al., 2018; Chen et al., 2014; Zhang et al., 2014). In other 
words, this research shows that prospective lender ratings of 
the platform are sufficient to represent their perceptions of the 
perceptions of borrowers on the platform. One of the actions 
that can be taken is to focusing on the quality of the P2P 
lending platform, especially in terms of transparency of 
borrowers' data. This can be one of the things that can be 
considered to increase lender’s confidence and trust to the 
platform because focusing on other things such as increasing 
trust in borrowers does not provide significant results on 
investment intentions. 

Although perceived ease of use does not have a direct 
impact on attitudes towards P2P lending, perceived ease of 
use has a significant impact in determining perceived 
usefulness on the use of P2P lending. Other studies that using 
TAM in determining the relation of these variables also had 
similar results (Van der Heijden et al., 2003). In general, ease 
of use of a system is not a critical factor for determining 
investment intentions, but the use of an easy system is one of 
the keys to making lenders able to know the usefulness of the 
system more quickly and easily. If prospective lenders can 
understand the usability of the system easily, then this can 
have an impact on attitudes towards the P2P lending system, 
as explained in the previous hypothesis. 

A positive attitude towards investing in P2P lending has a 
significant impact on the intention to invest in P2P lending 
platform. This finding follows previous studies that concur 
(Chen et al., 2014; Lee, 2017; Van der Heijden et al., 2003; 
Yu et al., 2018). These results indicate that the use of TAM in 
context is still valid to be used to find the cause of acceptance 
of a new system. In the future, TAM will still be widely used 
due to the rapid development of technology that will give birth 
to many new forms of technology that are engaged in various 
fields. 

 
6. CONCLUSION 
 

Based on the data and analysis that has been presented, two 
important factors that influence an investor's desire to lend 
funds to P2P lending are perception of the platform and 
perception of usefulness that can be attained from P2P 
lending. The ease of lending inP2P lending and the nature of 
this investment instrument that does not require periodic 
checking are some factors that make P2P lending superior. 
Perceived borrower trust, perceived benefit, and perceived 
ease of use are not significant factors that determine the desire 
to invest in the P2P lending platform in Indonesia. The 
perception of investor benefit protection implemented by the 
P2P lending platform is an important element that can be used 
by P2P lending platforms. Therefore, a P2P platform can 
focus on policies that benefit lenders and creates a good user 
experience to be able to attract the interest of prospective 
lenders to use P2P lending. 

 
 

 

7. MANAGERIAL IMPLICATIONS 
 

The results showed that perceived intermediary trust was a 
factor that influence attitudes towards the use of P2P lending. 
Some points that are known to influence the intermediary trust 
from this research are the platform's commitment to 
protecting the interests and profits achieved by investors. 
Therefore, one of the actions that can be taken by practitioners 
in this field is to build a brand image and values that are lender 
oriented. Related research states that one way to gain trust is 
to provide transparency and completeness of information, 
specifically related to the system and the borrower (Chen et 
al., 2014). Some examples of implementation that can be 
conducted are making transparent SOPs, such as clarity of 
information in profit sharing, risk exposure that is easily 
understood, along with clarity of the value of the benefits 
obtained. 

One of the other points found in this study is perceived ease 
of use has no significant effect on attitude but has a significant 
effect on perceived usefulness. Conclusion that can be drawn 
from these results and considered by management is the 
importance of the user experience factor in creating a P2P 
lending platform. Other studies also have one practical 
implication that states that increasing perceived ease of use 
has great impact on creating positive attitudes towards P2P 
lending (Li et al., 2016). To get a good user experience, 
creating a simple and easy user interface is understood to be 
important. P2P lending is a business field that has many 
regulations and ways of operation that need to be explained 
because this concept is not yet too prevalent in the 
community. One example of an implementation that can be 
conducted is by presenting content in the form of visual 
illustrations because at present the tendency of regulations 
and standards that are made are still displayed in text form, 
making it less attractive to prospective lenders to read and 
understand the applicable SOP. Another form of 
implementation that can be done is by automation that can 
simplify the process of registering and borrowing funds, to 
improve user experience. 
 
8. LIMITATIONS AND ADVICE 
 

This research has several limitations that can be used as 
prompts for further research. First, in addition to the behavior 
of the lenders studied, research related to key drivers for using 
P2P lending from the borrower side can be conducted. The 
key drivers that determine the intention to invest in P2P 
lending can change if this research is tested in different 
environments such as countries, cultures, and economic strata. 
Additions to the tested variables can also better understand the 
impact of key drivers that determine the intention to invest in 
P2P lending. 
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