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ABSTRACT  

 

This research was conducted to explore the interest of the Indonesian millennial generation in investing in crypto assets. In the 

midst of many opposing opinions on investment activities in crypto assets in Indonesia, and are activities that are haram according 

to Islamic views, so this research is expected to be a means to increase knowledge about the factors that make millennials interested 

in investing in crypto assets as well as a means for developing studies. in the scope of investing in crypto assets, especially for 

millennials in Indonesia. The sample used in this study is the population in this study are all millennials who have crypto 

investments. Selection of samples in this population using purposive sampling method. The sample used in this research is 300 

Indonesian millennials. The data analysis used by the author in this study aims to answer the questions listed in the identification 

of the problem. The data analysis method used is a statistical analysis method using IBM SPSS Statistics 25 software. The results 

show that the significance value for the investment understanding variable is 0.000 <0.05 with a positive coefficient value, meaning 

that the first hypothesis in this study is accepted. So there is a positive influence between investment understanding and investment 

interest. The significance value for the minimum capital variable is 0.000 <0.05 with a positive coefficient value, meaning that the 

second hypothesis in this study is accepted. So there is a positive influence between minimum capital on investment interest. The 

significance value for the expected return variable is 0.001 <0.05 with a positive coefficient value, meaning that the third 

hypothesis in this study is accepted. So there is a positive influence between expected returns on investment interest. The presence 

of minimal capital has a positive effect on crypto investment interest in the millennial generation, and for investors they will expect 

a high return even though it means the risk they face is also high. So, this factor is expected to affect the interest in stock investment. 

Understanding investment is indeed very important in making investment decisions. Limited capital can make millennials more 

interested in investing in crypto because they see it as a more affordable alternative to investing in stocks. However, the hope of 

getting a high return also means that they must be prepared to face higher risks as well. Therefore, it is very important for every 

investor to understand and consider the risks and potential benefits of each type of investment before making an investment 

decision. 
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INTRODUCTION 

 

Today's young generation of Indonesia is known to be familiar with technology, this causes the characteristic needs of the current 

generation to be things that are easy and fast and can be accessed via personal devices (Kim, 2018; Brailovskaia, 2018). It only 

takes seconds to shop through various platforms, watch movies by subscribing to Netflix or Disney+, order food, and other 

activities that take advantage of technological sophistication (Faiza, 2018). The current situation is certainly very different from 

the situation a few years ago, where the use of personal devices and internet use were not as sophisticated as they are now (BPS, 

2020). Big data, cloud computing, blockchain, artificial intelligence, NFT (Non-fungible token), and metaverse are some of the 

products born as technology develops (Kushwaha, 2021; Vinoth, 2022; Deepa, 2022; Zhang, 2021; Ko, 2022) . Metaverse started 

to receive public attention when Mark Zuckerberg officially changed the name of his company, Facebook Inc. to Meta in October 

2021 (Kompas, 2021). 

Even though technological advances provide convenience in helping us in our daily activities, some sectors are still 

experiencing difficulties in adopting the latest technology and crime that utilizes technology is still an obstacle today, such as 

piracy, phishing, fraud and data theft (Elhusseiny, 2022; Inatani , 2022; Thach, 2022; Abroshan, 2021). The problem is that cases 

of fraud and illegal investments using binary option applications, which were reported in the media some time ago, have caught 

the public's attention (Tempo, 2022). Indra Kesuma committed binary option trading investment fraud via the binomo application, 

while Doni Salmanan via the Quotex application (Detiknews, 2022; Merdeka, 2022). The two were proven to be binary option 

affiliators and were charged with punishment for violating articles in the ITE Law, fraud, and TPPU (Money Laundering Crimes). 

The government finally took preventive action to avoid similar cases. CoFTRA through the Investment Alert Task Force 

(SWI) and the Police are working together to investigate the possibility of other affiliates committing similar crimes. Vincent 

Raditya, Erwin Laisuman, and Kenneth William, and others were summoned for allegedly being affiliates of binary option 

activities and illegal brokers who were not registered with Bappebti and conducting illegal trading courses that harmed society 

(CNBC, 2022). There are still many contra opinions regarding investing in crypto assets in Indonesia, because of the large number 

of criminal activities involving crypto assets such as money laundering, tax evasion, loss of wallets, for financing terrorism 

activities and other crimes (Corbet, 2019; Kfir, 2020). Also, many Islamic figures forbid investing in crypto assets, causing the 

trend of crypto investment in Indonesia to be less aggressive than in other countries (Billah, 2019; Chowdhury, 2019; Abubakar, 

2019). 

Although, there is still a lot of negativities surrounding crypto assets (Tambunan, 2022; idxchanel, 2022). The increase in 

performance in crypto assets is in fact still increasing, this is supported by the results of the 2018-2019 data that crypto assets are 

considered better than investments made in traditional assets such as stocks and other commodities. Bitcoin price stability has 

recently increased by 80.9%. This figure is far above the price stability of the JCI (2.28%), gold (14.84%) and bonds (13.15%) 
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(Indodax, 2020). Investing in cryptocurrencies is still the choice of Indonesia's millennial generation. The results of a survey 

conducted by Tokenomy (2021) show that 21,052 Indodax Indonesia users are dominated by men in their 20s, currently studying 

or have graduated from university, and the majority work as entrepreneurs. 

 The dominance of young people who are investors in crypto assets cannot be separated from Indonesia's current 

demographic conditions, as reported by data published by the Central Statistics Agency (BPS) regarding the results of the 2020 

Population Census. It is recorded that Indonesia's total population is 270.2 million. The composition of the Indonesian population 

born from 1981 to 2012 dominates the Indonesian population, more than half of the total population or 53.81% (BPS, 2020). The 

current condition of Indonesia's millennial generation, they have dreams of obtaining education, employment, to raise a decent 

standard of living is an ideal description of the life that the current generation wants to live, but a consumptive lifestyle is attached 

to today's young generation (Tan, 202; Brenna, 2021; Calvo, 2020).  

 Given the increasing popularity of crypto assets, particularly among younger generations, there is a need to understand 

the factors that influence the interest of Indonesian millennials in investing in this type of asset. The problem of interest lies in 

identifying the motivations, attitudes, and beliefs of this demographic group towards crypto assets and how they perceive their 

potential as an investment opportunity. The goal of this problem formulation is to better understand why Indonesian millennials 

are drawn to crypto assets, what their investment goals are, and what challenges they face in this market. By exploring these factors, 

it is hoped that insights can be gained into how the Indonesian millennial generation can be encouraged to make informed 

investment decisions when it comes to crypto assets. This can contribute to the development of a more informed and responsible 

investment culture in Indonesia and help to foster a more sustainable and thriving crypto assets market. 

 

LITERATURE REVIEW 

 

Theory of Planned Behavior 

 

Theory of Planned Behavior (Ajzen, 1991) is a theory of refinement of the previous Ajzen theory (1980), namely Theory of 

Reasoned Action (TRA). The development of the Theory of Reasoned Action into the Theory of Planned Behavior (TPB) occurs 

because TRA is considered to ignore social factors in real life that can determine individual behavior (Werner, 2004). Thus, in 

TPB there is an additional factor in the form of perceived behavioral control. Perceived behavioral control is an individual's 

perception of the behavior to be performed. Theoretically, the Theory of Planned Behavior explains the factors that determine the 

individual's decision making. There are 3 (three) factors based on Theory of Planned Behavior to shape individual behavior, namely 

(Ajzen, 2002): a). Attitudes can be defined through two broad dimensions. First, as an instrument that explains whether an action 

is important, harmful or valuable and, secondly, defines behavior as pleasant or pleasurable (Ajzen, 2006; Schmidt, 2010), b). 

Subjective Norm, According to TPB, it is observed that individuals are more likely to participate in the stock market, if people 

who are close to them suggest or think that they should (Phan and Zhou, 2014), and c). Perceived Behavioral Control, perceived 

behavioral control as a function based on beliefs, namely individual beliefs about the presence or absence of factors that support 

or inhibit individuals in behaving (Alleyne and Broome, 2011). 

 

Crypto Assets 

 

The first cryptocurrency created and traded was Bitcoin which was created in 2008 by “Satoshi Nakamoto”. Bitcoin trading first 

occurred between the creator, namely “Satoshi Nakamoto” and cryptographer Hal Finney in 2009, the first transaction amounted 

to 10 Bitcoin (BTC) (Higgins, 2014; Chohan, 2022). The initial concept of distributed and anonymous electronic money was 

created by Wei Dai in 1998 with the concept of b-money. Although the concept of bitcoin emerged in 2008, bitcoin was only given 

value in 2010. Three (3) years later, after trading the first bitcoin cryptocurrency, Litecoin emerged as the “little brother” of Bitcoin. 

Bitcoin's journey to becoming the first cryptocurrency, and being considered successful until now, has made it the prima donna 

because it has a transparent and easy payment system (Kruckeberg, 2019; Ministry of Finance, 2022). The existence of crypto 

assets makes a person able to carry out transactions with low fees because there are no additional fees such as admin fees, fast to 

do because everything is digital based, and does not depend on government authorities as usual. Jan Lansky has an opinion 

regarding cryptocurrency as a system that fulfills 6 (six) requirements, as follows (StaffordGlobal, 2021): a) Crypto assets do not 

require authority from the central government (centralized), b) There is a system that stores currency units safely along with their 

personal data, c) New units can be easily added to the system, d) Cryptography acts as a verification of ownership of a currency, 

e) Transactions can still be carried out if the ownership of a crypto asset changes (due to buying and selling, or given away for free 

). If there are two identical instructions, where two instructions to change cryptocurrency ownership occur simultaneously, the 

system will automatically reject this. 

 

Millennial Generation in Indonesia 

 

The millennial generation or generation born between the 1980s – 2000s in Indonesia is 53.81% (Total Gen Y and Gen Z). This 

number is expected to continue to increase until 2030, when Indonesia will experience a demographic bonus. Changes that occur 

due to demographic conditions which are dominated by the younger generation give rise to the phenomenon of the gig economy 

and the phenomenon of sandwich generations which cause the dream of getting an education, a job, to raise a decent standard of 

living which is an ideal picture of the life that the current generation wants to live, but the lifestyle consumption is inherent in 

today's young generation (Tan, 2021; Brenna, 2021; Calvo, 2020). Consumptive behavior that is sometimes difficult for millennials 

to endure means that millennials have to be creative in using technology to seek additional funds apart from work, namely by 

investing (Deloitte, 2019). 

Demographic conditions in Indonesia are currently in the phase towards a demographic bonus period in 2030-2040 

(Bappenas, 2017). The journey to the demographic bonus in 9 years may already be felt, according to data published by the Central 

Statistics Agency (BPS) regarding the results of the 2020 Population Census, Indonesia's current population is dominated by young 
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people. It is noted that the total population of Indonesia is 270.2 million people. The composition of Gen Z (those born in 1997-

2012) ranks first at 27.94% and Millennial Generation or Gen Y (those born in 1981-1996) ranks second most at 25.87%. So that 

it can be concluded that Indonesians born from 1981 to 2012 dominate the Indonesian population, more than half of the total 

population or 53.81% (BPS, 2020). 

 

Investment Trends in Crypto Assets 

 

Before deciding to invest, you must pay attention to the following 3 things which aim to minimize risk and be ready to face all 

field conditions as explained by Huda (2020) in his research, namely: a) Determine investment goals and targets, b) Understand 

well the investment instruments to be chosen by looking for reliable references and sources, c) Considering the ability of capital, 

don't let the capital used is debt and must manage capital properly. 

Cryptocurrency also has a significant return but carries a very high risk. Huda (2020) argues that cryptocurrencies have 

very fast ups and downs. High volatility is a reflection of the level of risk faced by investors. Indonesia has also started to open up 

and follow developments from cryptocurrencies. Several months ago, in October 2021, Indonesia issued a local crypto token called 

IDM which was listed on PancakeSwap. IDM Tokem is a commodity and not a means of payment. The supply of IDM Tokens is 

only 1 (one) billion and can be purchased through the DeFi (Decentralized Finance) Binance network, namely Pancake Swap 

(CNBC, 2021). One month later, namely in November 2021, PINTU as one of the crypto asset trading and investment platforms 

in Indonesia presents Pintu Token (PTU). PTU as a crypto asset investment token focuses on supporting the development of the 

PINTU application ecosystem by providing investment benefits such as bonuses in the form of rewards that users get through 

referral programs and various special bonuses through campaigns that will be held by the PINTU application (JPNN, 2021). 

Currently, crypto exchanges in Indonesia are being formed and are in the process of licensing. This is done to follow up 

on revisions to CoFTRA regulations which will be issued soon to support stock exchange activities (FinanceDetik, 2021). Along 

with the establishment of more and more established regulations to facilitate crypto asset investors, the number of crypto investors 

continues to record an increase of more than 50%. In May 2021, 6.5 million people were recorded as crypto investors, whereas in 

December 2020 there were only 4 million people. So, within 6 months the number of crypto investors increased by 62.5% 

(Katadata, 2021). 

 

Investment Understanding 

 

An understanding of investment is needed by someone to make an investment. Investment is knowledge related to basic 

investments such as the type of investment, the benefits to be gained from the investment, and the risks that will be accepted when 

making an investment so that it can be used as a decision to invest (Nisa & Zulaika, 2017). Investment knowledge is a provision 

that an investor must have to make investment decisions. The foundation of investment knowledge that must be owned is an 

understanding of the conditions when making an investment, initial knowledge in assessing a stock, risk preferences and the 

possibility of expected return (Kusmawati 2011). According to Pajar & Pustikaingsih (2017), having basic investment knowledge 

aims to prevent investors from irrational investment practices (gambling), a culture of joining in, fraud, and the risk of loss. 

According to Halim (2005), investing requires extensive investment, experience, and knowledge related to the instinct to analyze 

which stocks to buy, which to sell, and which to keep to avoid losses that will occur when investing in the capital market. If an 

investor is financially literate or has an interest in investing, then he or she can make a better assessment of the investment risk 

based on the instructions received, and has the ability to process it in a better way (Raut, 2020). There are five indicators of 

understanding investment based on the concept of Aini, Maslichah, & Junaidi (2019), which are as follows: 1. Investment 

information. 2. Knowledge of investment. 3. Basic understanding of investment. 4. Investment objectives. 5. Share ownership. 

Investment can be defined as the act of allocating money or capital to an endeavor with the expectation of generating 

income or capital appreciation. It involves putting money into a financial product or asset, such as stocks, bonds, real estate, or 

crypto assets, with the hope of earning a return on investment over time. Investment understanding refers to the knowledge and 

comprehension of investment concepts and principles, as well as the ability to analyze and evaluate potential investment 

opportunities. This includes an understanding of the risks and rewards associated with different types of investments, as well as 

the skills necessary to make informed investment decisions. 

Investment understanding is a critical component of responsible investment behavior, as it helps individuals to make 

informed decisions that align with their financial goals and risk tolerance. A lack of investment understanding can lead to impulsive 

or poorly thought out investment decisions, which can result in financial loss or disappointment. To support investment 

understanding, it is important to educate individuals about investment concepts and principles, as well as to provide them with 

access to reliable and trustworthy information about potential investment opportunities. This may include access to financial 

advisors, educational resources, and other tools that can help individuals to gain the knowledge and skills necessary to make 

informed investment decisions. 

 

Minimum Capital Investment 

 

The minimum capital is the initial capital deposited when making an investment and this investment capital can be reached by 

potential investors (Hermanto, 2017). Investment in a company is expected to be profitable in the future (Halim, 2005). The 

Indonesia Stock Exchange decided to reduce the number of shares in one lot, from one lot to 500 shares to 100 shares based on the 

Decree of the Directors of the Indonesia Stock Exchange number Kep00071/BEI/11-2013, the number of one trading unit (lot) is 

set at 100 shares. That is, someone who wants to buy shares of a company at a price of Rp. 1,000 per share, must have a minimum 

fund of Rp. 100,000. The minimum limit for purchasing shares is one lot. Reducing the size of one lot aims to obtain better market 

liquidity and increase the number of capital market investors, so that people with the least amount of capital can become investors 

in the capital market. This allows students to be able to invest in the capital market (Nisa & Zulaika, 2017). There are four indicators 
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of minimum investment capital based on the concept of Aini, Maslichah, & Junaidi (2019), which are as follows: 1. Determination 

of initial capital. 2. Affordable minimal investment. 3. Minimum purchase of shares. 4. Adding and reducing capital. 

 

Return Expectations 

 

According to Hartono (2015) expected return is the result obtained from investing in an investment. According to Tandio & 

Widanaputra, (2016) states that the expected return is in the form of actualized expected return, calculated using historical data or 

expected return that has not occurred but is expected to occur in the future. . Expected return and investment risk have a positive 

relationship, that is, the higher the risk, the higher the expected return. Expected return is the return on shares used by an investor 

for making investment decisions. This return is considered more important when compared to the realized return, because the 

expected return is one of the hopes of an investor to get a higher return in the future (Istama, 2022). There are several methods 

used by investors in calculating the expected return, namely: a) Based on the expected future value. b) Based on historical results. 

c) Based on existing expected return models. 

 

Investment Interest 

 

Interest is defined as a feeling that can cause a person to have different liking tendencies between several activities after seeing, 

observing, comparing, and considering planned efforts and feelings of pleasure (Pajar & Pusikaningsih, 2017). Investment interest 

is a person's effort to take action that can achieve his desire to invest (Hati & Harefa, 2019). Kusmawati (2011) explains that 

interest in investing in the capital market is a willingness to seek information about what investment is. What is sought in the form 

of profits, losses and opportunities in investing. Another thing that can show someone's interest is if you want to take the time to 

learn about investing either through seminars or your own research. Someone's interest can also be seen through actions to directly 

invest in the capital market or increase their investment from before. This opinion shows that someone has an interest in observing 

the behavior being carried out. This can be seen if the person learns about investment and all things related to the capital market 

and makes transactions in the capital market. The characteristics of someone who is interested in investing can be seen from 

knowing things related to investing, studying it, and then practicing it. In addition, this number is indicated by their actions in 

taking the time to learn more about investing or starting investing, or adding to existing investments (Hidayat, Supriadi, & 

Muktiadji, 2019). There are four indicators of investment interest based on the Hati & Harefa concept (2019), which are as follows: 

1. Desire. 2. Investment interest. 3. Belief. 4. Interest. 

 

THEORETICAL AND HYPOTHESIS REVIEW 

 

The decision to take one's investment is based on an understanding of investment. This understanding of investment includes 

knowledge about the types of investments, the returns to be obtained, the risks faced, trading systems, analytical methods, and 

other matters related to psychology. According to Halim (2005:4), investing in the capital market requires sufficient knowledge 

and experience to form business instincts to analyze which securities to buy. Adequate investment knowledge is required to make 

an investment to eliminate losses in the purchased instrument. Investment knowledge is the knowledge one has about investing. 

The size of the variables used is based on stock valuation, level of risk and rate of return on investment (Kusumawati, 2011). 

Before starting someone to invest in the capital market, it is better to have sufficient knowledge and understanding of investment 

and the capital market to make it easier for someone to make investment decisions. The basic understanding of investment includes 

the type of investment, return, and investment risk. Adequate knowledge about investing in the capital market, especially stock 

investment instruments, is needed to avoid the risk of losses that will be faced (Hati & Harefa, 2019). This statement is in 

accordance with the findings which state that knowledge influences investment interest in Unisma students who have completed 

investment-related courses (Matura, Nuringwahyu and Zunaida 2020). 

 

H1: Investment understanding has a positive influence on interest in crypto investment in the millennial generation 

 

Investment capital is capital or funds used to make transactions to invest. According to Moko (2008: 298) investment 

capital is capital used to make purchases or procurement with the aim of supporting the production process (securities). The 

requirements for investing in the capital market are now easier, one of which is that the capital to invest in the capital market is 

quite affordable (Dewi & Yunawati, 2019). The existence of a minimum investment capital requirement of IDR 100,000 is expected 

to increase someone's interest in investing in the capital market. Investment Capital is the initial capital for opening an initial 

account in the capital market. Since the "let's save shares" campaign held by the Indonesia Stock Exchange. PT Phintraco Sekuritas 

6 provides a promo where the initial capital to invest is only one hundred thousand rupiah, the conditions are not difficult. So that 

it is expected to attract someone's interest to invest, especially among students. Investment capital usually includes a minimum 

price for securities traded and requirements for opening a bank account. The results of the research by Listyani, Rois, & Prihati 

(2019) and Putra & Supadmi (2019) show that minimum investment capital has a negative effect on investment interest in the 

capital market. So that the lower the minimum investment capital set, the greater one's interest in investing in the capital market. 

 

H2: Minimal Capital has a positive influence on interest in crypto investment in the millennial generation 

  

Expected return is a person's expectation of a return or profit from the stock transaction activity purchased. someone will 

decide to invest in the capital market in the hope of getting profits in the future. In this statement there is a high risk high return 

statement, the meaning of this statement is that the greater the risk we take, the greater the return we will get. Even though students 

in investing in the capital market arise from future return events. Expected return is one's expectation of the return received when 

investing in the capital market. For rational investors, they will expect high returns, but of course with appropriate risk. Return is 
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like a bait that invites new investors or potential investors to invest (Junaidi, 2019). For rational investors, they will expect a high 

return even though it means the risk they face is also high. So, this factor is expected to influence stock investment interest. 

 

H3: Return Expectations have a positive influence on Crypto Investment Interest in the millennial generation. 

 

RESEARCH METHODS  

 

The type of research used is quantitative research methods. The object of observation of this research is millennials who have 

crypto investments. The population in this study are all millennials who have crypto investments. Selection of samples in this 

population using purposive sampling method. The sample used in this research is 300 millennials who have crypto investments. 

The data used in this study are primary data obtained by researchers using the questionnaire method sent or given directly to 

research respondents. The measurement scale used in this study is the Likert scale. 

 After the data is collected, then the data is analyzed using data management techniques. Data analysis used by the authors 

in this study aims to answer the questions listed in the problem identification. The data analysis method used is a statistical analysis 

method using IBM SPSS Statistics 25 software. Activities in data analysis are grouping data based on variables and types of 

respondents, tabulating data based on variables from all respondents, presenting data for each studied, performing calculations to 

answer the problem formulation, and perform calculations to test the hypotheses that have been proposed (Sugiyono, 2016). Data 

analysis is used to process data into information, data will be easier to understand and interpret. The data to be analyzed is research 

data from field research and literature. 

 Research methodology refers to the systematic and systematic process used to conduct research and gather data. The 

research methodology selected for a study will depend on the research question being asked, the goals of the study, and the 

resources and time available  

 

Validity test 

 

Validity test is used to measure the legitimacy or validity of a questionnaire (Ghozali, 2016). The validity test shows the extent to 

which a measuring instrument really matches or is in accordance with the desired measuring instrument. To test the accuracy of 

the questionnaire, the product moment method correlation coefficient formula used by Karl Pearson was used. Testing the validity 

at a significant level used is = 5% 

1. If r count > r table then the questionnaire is declared valid 

2. If r count <r table then the questionnaire is declared invalid 

 

Reliability Test 

 

Reliability is a tool for measuring a questionnaire which is an indicator of a variable or construct (Ghozali, 2016. A variable is said 

to be reliable if the result α (cronbach alpha) > 0.60 (Ghozali, 2016). How to calculate the reliability of a questionnaire using the 

Cronbach formula alpha because it is one of the most frequently used reliability coefficients. 

 

Descriptive statistics 

 

There are three descriptive statistics, namely the variables provided by frequency, measure of central tendency, and dispersion. 

Frequency is the frequency of the number of individuals in various departments for a sample company that is increasingly shown 

in the output (Sekaran and Bougie 2017). In this study using an interval scale, so that what is sought is the average value. The 

average value generated from the average value of the results of each respondent's questionnaire. 

 

Classic assumption test 

 

Normality test 

  

The normality test is a test carried out as a prerequisite for conducting data analysis. The normality test was carried out before the 

data was processed based on the proposed research models. The data normality test aims to detect the distribution of data in one 

variable that will be used in research. The data that is good and feasible to prove the research models are normally distributed data. 

The normality test used is the Kolmogorov-Smirnov test. (Ghozali 2018). 

 

Multicollinearity Test 

  

The multicollinearity test hopes to test whether the regression model finds a correlation between the independent variables (Ghozali 

2018). A good regression model should not apply between independent variable correlations. If the independent variables are 

related, the variables are not orthogonal. Orthogonal variables are independent variables whose correlation values among 

independent variables are equal to zero. Tolerance measures the selected independent variables that cannot be explained by other 

independent variables. A low tolerance value equals a high VIF (between VIF=1/tolerance). The value that is commonly used to 

show the presence of multicollinearity is a tolerance value <0.1 or the same as a VIF value > 10 (Ghozali 2018). 

 

Heteroscedasticity Test 

  

According to Ghozali (2018) the purpose of testing the assumption of heteroscedasticity is to test whether in a regression there is 

an inequality of variance and residuals from another observation. If the residual value remains the same, then it is called 
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homoscedasticity, while if it is different, it is called heteroscedasticity. In this study, to detect the presence or absence of symptoms 

of heteroscedasticity, the Glejser test was used. According to Ghozali (2013) the Glejser test can be tested by regressing the residual 

absolute values to the independent variables. By using the basis for decision making as follows: 

1. If the independent variable's significance value is <0.05: heteroscedasticity occurs. 

2. If the significance value of the independent variable is > 0.05: there is no heteroscedasticity 

 

Regression Test 

  

Regression analysis is a useful statistical technique for examining and modeling the relationships between variables. Multiple 

regression is often used to solve regression analysis problems which result in the relationship of two or more independent variables. 

 

MI = a + b1PI + b2MM + b3ER+ e 

 

Where; 

 

MI = Crypto Investment Interest in Millennials PI = Understanding Investment 

a=constant MM = Minimum Capital 

b1-b63 = regression coefficient ER = Expected Return 

 

Model Fit Test 

  

The F test is used to determine whether the model is fit or not, with the following criteria: 

 

1. If the significance value is <0.05, then it can be said that the model is fit. 

2. If the significance value is > 0.05, then it can be said that the model is not fit. 

So if the results of the F test produce a significance number <0.05, it can be concluded that all the independent variables together 

can affect the dependent variable. 

 

Determination Coefficient Test 

  

Testing the coefficient of determination is carried out to find out how far or what percentage the X variable affects the Y variable. 

This is done by looking at the Adjusted R2 value. 

 

Hypothesis Test 

  

The testing tool used in this study is multiple regression analysis. The t test is used to show how far the influence of one 

explanatory/independent variable individually explains the variation of the dependent variable, where α = 0.05 (Ghozali, 2016). 

Hypothesis acceptance criteria: 

 

If sig. t < 0.05 then Ha is rejected. 

If sig. t < 0.05 then Ha is accepted. 

 

 

RESULTS 

 

Respondent Profile 

 

Tabel 1. Gender of Respondents 

 

 Frequency Percent Valid Percent Cumulative Percent 

Men 127 42,3 42,3 42,3 

Woman 173 57,7 57,7 100,0 

Total 300 100,0 100,0  

Source: Processed Primary Data (2022) 

 

Based on the table above it is known that the respondents in this study who were male were 127 people or 42.3% and those who 

were female were 173 people or 57.7%. 
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Tabel 2. Age of Respondents 

 

 Frequency Percent Valid Percent Cumulative Percent 

< 20 yr 39 13,0 13,0 13,0 

> 40 yr 30 10,0 10,0 23,0 

21 – 30 yr 165 55,0 55,0 78,0 

31 – 40 yr 66 22,0 22,0 100,0 

Total 300 100,0 100,0  

Source: Processed Primary Data (2022) 

 

Based on the table above, it is known that the majority of respondents in this study were aged 21-30 years, namely 165 

people or 55%, those aged 31-40 years, namely 66 people or 22%, those aged <20 years, namely 39 people or 13%. and those aged 

> 40 years, namely as many as 30 people or 13%. 

 

Tabel 3. Respondent’s Education 

 

 Frequency Percent Valid Percent Cumulative Percent 

Diploma 64 21,3 21,3 21,3 

SHS 87 29,0 29,0 50,3 

Undergraduate 149 49,7 49,7 100,0 

Total 300 100,0 100,0  

Source: Processed Primary Data (2022) 

 

 Based on the table above, it is known that the majority of respondents in this study had undergraduate education, namely 

149 people or 49.7% had high school/vocational school education, namely 87 people or 29% and 64 people had Diploma education 

or 21.3%. 

 

Validity and Reliability Test Results 

 

Validity Test Results 

Tabel 4. Investment Understanding Variable Validity Test Results 

 

 Scale Mean if Item 

Deleted 

Scale Variance if Item 

Deleted 

Corrected Item-Total 

Correlation 

Cronbach's Alpha if Item 

Deleted 

PI1 26,2400 20,705 ,559 ,922 

PI2 26,2200 20,460 ,715 ,909 

PI3 26,2333 19,337 ,795 ,902 

PI4 26,3033 19,162 ,851 ,897 

PI5 26,1233 19,680 ,737 ,907 

PI6 26,3433 19,497 ,806 ,901 

PI7 26,3067 19,825 ,737 ,907 

PI8 26,1833 20,371 ,647 ,914 

Source: Processed Primary Data (2022) 

  

Based on the table above, it is known that the value of r count (corrected item total correlation) > r table (0.113) means that the 

investment understanding variable indicator in this study can be said to be valid. 

 

Tabel 5. Minimum Capital Variable Validity Test Results 

 

 Scale Mean if Item 

Deleted 

Scale Variance if Item 

Deleted 

Corrected Item-Total 

Correlation 

Cronbach's Alpha if 

Item Deleted 

MM1 7,4567 1,915 ,766 ,873 

MM2 7,4267 2,172 ,810 ,829 

MM3 7,4100 2,156 ,797 ,838 

Source: Processed Primary Data (2022) 

  

Based on the calculated r value (corrected item total correlation) > r table with the number (0.113) of the minimum capital variable 

indicators in this study is valid. 
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Tabel 6. Results of the Validity Test of Return Expectation Variables 

 

 Scale Mean if Item 

Deleted 

Scale Variance if Item 

Deleted 

Corrected Item-Total 

Correlation 

Cronbach's Alpha if 

Item Deleted 

ER1 14,5033 7,709 ,756 ,869 

ER2 14,4767 7,481 ,768 ,866 

ER3 14,6533 7,418 ,690 ,886 

ER4 14,4933 7,936 ,817 ,859 

ER5 14,6333 7,945 ,704 ,880 

Source: Processed Primary Data (2022) 

 

 Based on the table above, it is known that the value of r count (corrected item total correlation) > r table (0.113) means 

that the variable indicator of return expectations in this study is valid. 

 

Tabel 7. Investment Interest Variable Validity Test Results 

 

 Scale Mean if Item 

Deleted 

Scale Variance if Item 

Deleted 

Corrected Item-Total 

Correlation 

Cronbach's Alpha if 

Item Deleted 

MI1 10,8633 4,486 ,816 ,815 

MI2 10,8233 4,561 ,695 ,866 

MI3 10,7833 4,659 ,872 ,800 

MI4 10,9900 5,134 ,604 ,896 

Source: Processed Primary Data (2022) 

 

 Based on the table above, it is known that the value of r count (corrected item total correlation) > r table (0.113) means 

that the variable indicator of investment interest in this study is valid. 

 

Reliability Test Results 

Tabel 8. Reliability Test Results 

 

Variabel  Alpha Cronbach Keterangan 

Pemahaman Investasi  0,918 Reliabel 

Modal Minimal  0,891 Reliabel 

Ekspektasi Return  0,895 Reliabel 

Minat Investasi  0,880 Reliabel 

Source: Processed Primary Data (2022) 

 

Based on the table above, it can be seen that each variable in this study has a value greater than 0.6, so it is said to be 

reliable. 

 

Classical Assumption Test Results 

 

Normality Test Results 

 

Tabel 9. Normality Test Results 

 

One-Sample Kolmogorov-Smirnov Test 

 Unstandardized Residual 

N 300 

Normal Parametersa,b Mean ,0000000 

Std. Deviation 1,15520252 

Most Extreme Differences Absolute ,223 

Positive ,130 

Negative -,223 

Test Statistic ,223 

Asymp. Sig. (2-tailed) ,064c 

a. Test distribution is Normal. 

b. Calculated from data. 

c. Lilliefors Significance Correction. 

Source: Processed Primary Data (2022) 

 

Based on table 9. it is known that the test results for normality can be seen from the Kolmogorof-Smirnov sig. of 0.064 

> 0.05 it can be said that this data is normally distributed. 
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Multicollinearity Test 

Tabel 10. Multicollinearity Test 

 

Model 

Collinearity Statistics 

Tolerance VIF 

1 (Constant)   

Investment_Understanding ,180 5,547 

Minimal_Capital ,184 5,431 

Return_Expectations ,193 5,185 

a. Dependent Variable: Investment_Interest 

Source: Processed Primary Data (2022) 

 

Based on the table above, it can be seen that the values for Tolerance > 0.1 and VIF < 10. So it can be said that the data 

in this study are free from multicollinearity. This means that there is no correlation between the independent variables in this study. 

 

Heteroscedasticity Test 

 

Tabel 11. Heteroscedasticity Test Results 

 

Model 

Unstandardized Coefficients 

Standardized 

Coefficients 

t Sig. B Std. Error Beta 

1 (Constant) 1,062 ,751  1,415 ,158 

Investment_Understanding -,094 ,058 -,221 -1,623 ,106 

Minimal_Capital ,067 ,138 ,066 ,487 ,627 

Return_Expectations ,116 ,083 ,184 1,399 ,163 

a. Dependent Variable: abs_res 

Source: Processed Primary Data (2022) 

 

Based on table 11, it can be seen that the results of the heteroscedasticity test for each independent variable have a 

significance value above 0.05 so that it can be said that there is no heteroscedasticity. 

 

Hypothesis test 

 

Coefficient of Determination (R2) 

 

Tabel 12. Coefficient of Determination (R2) Results 

 

Model Summaryb 

Model R R Square Adjusted R Square 

Std. Error of the 

Estimate Durbin-Watson 

1 ,913a ,834 ,833 1,16104 1,939 

a. Predictors: (Constant), Expected_Return, Modal_Minimal, Investment_Understanding 

b. Dependent Variable: Investment_Interest 

Source: Processed Primary Data (2022) 

 

Based on the table it is known that the adjusted R Square is 0.833, which means that the independent variable can affect 

the dependent variable by 83.3% and the remaining 16.7% is influenced by other variables 

 

F test 

 

Tabel 13. F Test Results 

 

ANOVAa 

Model Sum of Squares df Mean Square F Sig. 

1 Regression 2007,933 3 669,311 496,515 ,000b 

Residual 399,013 296 1,348   

Total 2406,947 299    

a. Dependent Variable: Investment_Interest 

b. Predictors: (Constant), Expected_Return, Modal_Minimal, Investment_Understanding 

Source: Processed Primary Data (2022) 

 

Based on the table it is known that the sig.F value is 0.000 <0.05, which means the model is fit. 
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T Test 

 

Tabel 14. T Test Results 

 

Coefficientsa 

Model 

Unstandardized Coefficients Standardized Coefficients 

t Sig. B Std. Error Beta 

1 (Constant) -,633 ,404  -1,567 ,118 

Investment_Understanding ,261 ,031 ,466 8,362 ,000 

Minimal_Capital ,417 ,074 ,310 5,612 ,000 

Return_Expectations ,145 ,045 ,175 3,256 ,001 

a. Dependent Variable: Investment_Interest 

Source: Processed Primary Data (2022) 

 

Based on table 14, it is known that the significance value for the investment understanding variable is 0.000 <0.05 with 

a positive coefficient value, meaning that the first hypothesis in this study is accepted. So there is a positive influence between 

investment understanding and investment interest. 

Based on table 14, it is known that the significance value for the minimum capital variable is 0.000 <0.05 with a positive 

coefficient value, meaning that the second hypothesis in this study is accepted. So there is a positive influence between minimum 

capital on investment interest. 

Based on table 14, it is known that the significance value for the expected return variable is 0.001 <0.05 with a positive 

coefficient value, meaning that the third hypothesis in this study is accepted. So there is a positive influence between expected 

returns on investment interest. 

 

DISCUSSION 

 

Investment Understanding of Interest in Crypto Investment in the Millennial Generation 

 

The significance value for the investment understanding variable is 0.000 <0.05 with a positive coefficient value, meaning that the 

first hypothesis in this study is accepted. So there is a positive influence between investment understanding and investment interest. 

The decision to take one's investment is based on an understanding of investment. This understanding of investment includes 

knowledge about the types of investments, the returns to be obtained, the risks faced, trading systems, analytical methods, and 

other matters related to psychology. According to Halim (2005:4), investing in the capital market requires sufficient knowledge 

and experience to form business instincts to analyze which securities to buy. Adequate investment knowledge is required to make 

an investment to eliminate losses in the purchased instrument. 

Investment knowledge is the knowledge one has about investing. The size of the variables used is based on stock 

valuation, level of risk and rate of return on investment (Kusumawati, 2011). Before starting someone to invest in the capital 

market, it is better to have sufficient knowledge and understanding of investment and the capital market to make it easier for 

someone to make investment decisions. The basic understanding of investment includes the type of investment, return, and 

investment risk. Adequate knowledge about investing in the capital market, especially stock investment instruments, is needed to 

avoid the risk of losses that will be faced (Hati & Harefa, 2019). This statement is in accordance with the findings which state that 

knowledge influences investment interest in Unisma students who have completed investment-related courses (Matura, 

Nuringwahyu and Zunaida 2020). 

 

Minimum Capital for Interest in Crypto Investment in the Millennial Generation 

 

The significance value for the minimum capital variable is 0.000 <0.05 with a positive coefficient value, meaning that the second 

hypothesis in this study is accepted. So there is a positive influence between minimum capital on investment interest. Investment 

capital is capital or funds used to make transactions to invest. According to Moko (2008: 298) investment capital is capital used to 

make purchases or procurement with the aim of supporting the production process (securities). The requirements for investing in 

the capital market are now easier, one of which is that the capital to invest in the capital market is quite affordable (Dewi & 

Yunawati, 2019). The existence of a minimum investment capital requirement of IDR 100,000 is expected to increase someone's 

interest in investing in the capital market.  

 

Return Expectations on Interest in Crypto Investment in Millennials. 

 

The significance value for the expected return variable is 0.001 <0.05 with a positive coefficient value, meaning that the third 

hypothesis in this study is accepted. So there is a positive influence between expected returns on investment interest. Expected 

return is a person's expectation of a return or profit from the stock transaction activity purchased. someone will decide to invest in 

the capital market in the hope of getting profits in the future. In this statement there is a high risk high return statement, the meaning 

of this statement is that the greater the risk we take, the greater the return we will get. Even though students in investing in the 

capital market arise from future return events. Expected return is one's expectation of the return received when investing in the 

capital market. For rational investors, they will expect high returns, but of course with appropriate risk. Return is like a bait that 

invites new investors or potential investors to invest (Junaidi, 2019). For rational investors, they will expect a high return even 

though it means the risk they face is also high. So, this factor is expected to influence stock investment interest. 
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CONCLUSION 

 

This research aims to explore the interest of Indonesian millennials in investing in crypto assets. Amid the many opinions that are 

against investing in crypto assets in Indonesia, and are activities that are forbidden according to Islamic views, so this research is 

expected to be a means to increase knowledge about the factors that make millennials interested in investing in crypto assets as 

well as a means for developing studies in the scope of investment in crypto assets, especially for millennials in Indonesia. The 

results of the study show: 

 

1. The significance value for the investment understanding variable is 0.000 <0.05 with a positive coefficient value, 

meaning that the first hypothesis in this study is accepted. So there is a positive influence between investment 

understanding and investment interest. The decision to take one's investment is based on an understanding of investment. 

This understanding of investment includes knowledge about the types of investments, the returns to be obtained, the risks 

faced, trading systems, analytical methods, and other matters related to psychology 

 

2. The significance value for the minimum capital variable is 0.000 <0.05 with a positive coefficient value, meaning that 

the second hypothesis in this study is accepted 

 

3. The significance value for the expected return variable is 0.001 <0.05 with a positive coefficient value, meaning that the 

third hypothesis in this study is accepted. So there is a positive influence between expected returns on investment interest. 

Expected return is a person's expectation of a return or profit from the stock transaction activity purchased. someone will 

decide to invest in the 

 

SUGGESTIONS 

 

This research was conducted to analyze what factors influence the investment interest of the millennial generation in Indonesia. 

During the research, there were 3 (three) variables used, namely investment understanding, minimal capital influence, and expected 

return in influencing the investment interest of Indonesian millennials in investing in crypto assets. In order to add diversity in 

scholarship, especially in the field of investment in crypto assets, future research can add other variables that can affect investment 

intentions, such as motivation, financial literacy, and past experience of each investor. The research data analyzed was obtained 

from 300 Indonesian millennials, for further researchers they can add the number of research samples so that the research results 

can be generalized. 
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