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Financial naivety, excessivgpgaming, and compulsive buying influence
cryptocurrency continuance intention: The mediating role of overconfidence
and risk tolerance

Abstract

This study seeks to investigate the investment persistence among individuals
who have maintained cryptocurrency holdings in the previous year. Financial
naivety, online compulsive buying, and excessive gaming behaviours influence
continuance intention, either through overconfidence or risk tolerance. The
sample comprised 1,097 participants between the ages of 20 and 50, selected
from the five provinces of Indonesia's most significant internet user bases.
Structural Equation Modeling is utilised in this study. This study demonstrates
that excessive gaming behaviour and financial naivety are associated with
continuance intention, either directly or indirectly, via overconfidence or risk
tolerance. Investors should be cautious regarding their financial naivety and
excessive gaming behaviour, as these elements might increase the tendency to
be overly optimistic and the willingness to take on higher levels of risk. The
findings are consistent with the Dunning-Kruger effect, which posits that
financial naivety and excessive gaming may introduce future financial risks for
cryptocurrency owners. Conversely, this study fail to substantiate the correlation
between compulsive buying and cryptocurrency continuance intention, whether
mediated by risk tolerance or overconfidence. The implication is to provide
investors with valuable insights into the psychological effects of specific
behaviors on cryptocurrency investment decisions.

Keywords: cryptocurrency continuance intention, financial naivety,compulsive
buying, excessive gaming, overconfidence, risk tolerance, Dunning-Kruger
Effect.

1. Introduction

Cryptocurrency is a significant departure from traditional finance since it addresses the limits
of the conventional financial system in a @§prld that is becoming more interconnected and
boundary-less (Economic Times, 2023). Cryptocurrencies are digital currencies that use
technology to enable flexible, convenient, and time-efficient consumer payments (Salcedo and
Gupta, 2021). Obstacles such as foreign currency fees, prolonged transfer durations, and
increased transaction costs have historically hindered financial transfers across countries. In
contrast, cryptocurrency transfers exhibit rapidity, completing within seconds, augmenting the
liquidity of funds for individuals and enterprises (Economic Times, 2023). In Indonesia, the
volume of cryptocurrency transactions witnessed a significant surge towards the end of 2021,
with a growth rate of 1,210% compared to the previous year. However, this upward trend was
followed by a subsequent fall that persisted until June 2023 (as shown in Table 1). Conversely,
the number of cryptocurrency users in Indonesia experienced annual growth and reached its
highest point in June 2023, with 17,54 million individual owners (Table 1). Based on the Global
Crypto Adoption Index 2022, Indonesia ranks 20th worldwide regarding cryptocurrency
adoption (Chairysis, 2022). This is an improvement from the previous year, when Indonesia
was not among the top 20 in the 2021 Global Crypto Adoption Index (Chainalysis, 2021). As
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of June 2023, the number of persons who hold cryptocurrencies in Indonesia has surpassed the
number of individual investors in the stock market by 11,19 million people (KSEI, 2023). This
suggests that cryptocurrency is widely accepted as Indonesia's future digital currency.

Table 1. Number of crypto owners and transaction value in 2020 — June 2023

2020 2021 2022 June 2023
Crypto owners (persons) 4,000,000 11.200.,000 16,550,000 17,540,000
Transaction value
(USD) 4.,600,000,000 60,300,000,000 19,000,000,000 4410000000

Sources: Kominfo (2023); Indonesian information portal (2023)

While cryptocurrencies have provided numerous advantages, individual investors are
confronted with more complex obstacles in relation to these digital currencies. The tendency
to continue investing, motivated by uninformed or ignorant conduct regarding potential
dangers and fraud, as well as prejudiced behaviour, frequently leads individual investors to fall
victim to financial fraud. Lev et al. (2022) conducted a comprehensive review of existing
studies and discovered that individuals from developing countries who demonstrate financial
naivety are more likely to fall victim to financial scams, particularly those involving
cryptocurrencies. The study of Lev et al. (2022) reveals that the majority of individuals affected
by bitcoin fraud are gainfully employed, possess a high level of education, and fall within the
young middle-aged demographic. In 2019, Indonesia ranked second worldwide in terms of
victim rates for bitcoin scams, representing 11% of the overall amount (Decrypt, 2019).
According to PPATK, an Indonesia independent institution established to prevent money
laundering, has identified cyber-based fraud and violations of electronic transaction laws as the
predominant types of crimes that prompt suspicious activity reports in Indonesia in 2022
(UNOIE) 2022).

A limited number of studies have examined the concept of continigice intention in the
context of cryptocurrencies. Although intention to adopt cryptocurrency has been the subject
of extensive research in the past, very few studies have examined the persistence of intention
to adopt cryptocurrency. Prior studies have examined adoption and continfiince (Kala and
Chaubey, 2023), intention to adopt and/or adoption (Fujiki, 2021; Kawamura et al., 2021; Stix,
2021; Schaup et al., 2022; Nugraha et al., 2022; Tjondro et al., 2023). Comparatively, the
number of studies examining cryptocurrency continuance intention remains insignificant
compared to research examining its adoption. This is the impetus behind this study, in which
respondents who have been crypto owners within the past year comprise the study population.
This survey was conducted from the second week to the end of August 2023. Since the extreme
decline in 2022 (Figure 1), the cryptocurrency market value relative to IDR (Bitcoin price as
representative of cryptocurrency price) has begun to exhibit a reversal trend over the past year.
This reversal of trend presents an opportune time to conduct a survey on the intention of
Indonesians to maintain cryptocurrency investment. This research aims to determine whether
individuals who owned cryptocurrencies within the previous year and witnessed a market value
increase will continue to do so in the future and to identify the determinants that impact this
decision. By analyzing data pertaining to the depreciation of cryptocurrency transactions in
2022 and 2023 (Table 1), this research stands out in its examination of investors' inclinations
to persist in their cryptocurrency investments.




Figure 1. Market value of Bitcoin in the last year (August 2022 — August 2023)
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Source: Google Finance (2023)

Financial naivety, compulsive buying, and excessive gaming are the main factors
influencing cryptocurrency continuance intention. Overconfidence and risk tolerance act as
mediators in this relationship. An investor's financial naivety refers to their lack of awareness
or understanding regarding potential fraudulent activities that are beyond their control
(Kawamura et al., 2021). Compulsive buying is an addiction to online shopping characterized
by the development of extreme behaviours that are highly reliant on internet shopping (Jiang
etal.,2017). Excessive gaming is a condition characterized by detrimental gaming behaviours,
including but not limited to disrupting work or tasks, deceiving close relationships regarding
gaming activities, experiencing sleep deprivation, and developing an addiction or struggling to
cease gaming (Kiraly et al., 2017). Based on a survey by Statista in the third quarter of 2022,
Indonesia has achieved the second-highest global ranking in gaming penetration, at 94.8%.
This indicates that the majority of Indonesian internet users are enthusiasts, which inspired this
research. These three behaviours may increase investors' overconfidence or risk tolerance,
leading them to continue investing in cryptocurrencies without conducting exhaustive due
diligence. Study shows that risk tolerance mediates retirement savings reduction and high-risk
investment decisions (Shi and Jiang, 2022). Khan et al. (2019) identify overconfidence as a
mediator between imprudent investment behaviour and past portfolio returns, such as excessive
trading, hazardous share investment, and non-diversification of asset holdings. Overconfidence
has the potential to act as a mediating factor that deters investors from engaging in logical
investment practices, including asset allocation, risk management, and trading, ultimately
leading to subpar investment outcomes.

This work makes several significant contributions. First, this study is unique in
establishing a connection between financi@fjaivety, compulsive buying, and excessive gaming
with continuance intention. Kawamura et al. (202Ffjand Lev et al. (2022) studies have
previously examined financial naivety. Kawamura et al. (2021) examined the correlation
between financial literacy and demography on financial naivet§j According to Lev etal. (2022),
persons who exhibit financial naivety are at a heightened risk of falling prey to financial fraud,
particularly in the realm of cryptocurrency. Nevertheless, the aforementioned research did not
address the correlation between financial naivety and continuance intention. Second, a very
limited prior studies have established a connection between compulsive buying behaviour and
continuance intention. Prior research @) compulsive buying and finance has mostly examined
financial risk and security (Leonard et al., 2019; She et al., 2021), money management and




indebtedness (Nyrhinen et al., 2023), and financial well-being (Wheeler and Brooks, 2023).
Third, insufficient research exists regarding the relationship between excessive gaming and
persistent intention in cryptocurrencies. Oksanen et al. (2022a; 2022b) did a study investigating
the correlation between excessive gaming and cryptocurrency. Researchers found that
individuals engaged in cryptocurrency market trading exhibited a greater propensity for
excessive gaming and internet consumption comp4gd to other demographic groups. However,
Oksanen et al. (2022a; 2022b) does not examine the relationship between excessive gaming
and the continuance intention. Finally, previous studies have not investigated how risk
tolerance or overconfidence act as nffidiators between financial ignorance, compulsive buying,
excessive gaming, and continuance intention.

The organization of the paper is as follows. Section 2 provides a literature assessment
of the three primary characteristics that det@ffine the continuation of cryptocurrency
investment, risk tolerance, and overconfidence. Section 3 explains the methodology, sample
selection, and definition of variables. Section 4 provides the outcomes and primary
examinations. Section 5 discusses the study's findings and the theoretical and practical
implications that can be drawn from them.

2. Literature Review and Hypothesis Development
2.1 Cognitive Bias, Overconfidence, and Continuance Intention

Prior research on the intention of cryptocurrency continuation is limited. Kala and
Chaubey (2023) investigated the correlation between adopting cryptocurrencies and the
intention to continue using them. They employed the Technology Acceptance Model (TAM)
hypothesis, suggesting that technology might enhance individuals' task performance.
Alternatively, what if the determination of one's intention to continue is influenced by multiple
behaviours that affect both overconfidence and a propensity for taking large risks? This study
focuses on an unexplored field of research.

An individual's belief of having a high level of financial literacy, although having a low
level of financial knowledge, can lead to engaging in risky financial conduct (Balasubramnian
and Sargent, ZB¥B0). The cognitive bias, referred to as the illusion of knowing, is commonly
recognized as the Dunning-Kruger Effect (Kruger and Dunning, 1999). The Dunning-Kruger
Effect centres around individuals displaying an inflated sense of self-assurance due to their
lack of knowledge and their failure to recognize this lack of knowledge (Dunning, 2011). Prior
research also provides evidence that excessive self-assurance leads individual investors to
potentially fall prey to financial fraud (Xiao, 2022). According to Lev et al. (2022), persons
from underdeveloped nations who have a lack of financial knowledge are vulnerable to being
victims of cryptocurrency fraud. The tendency for individuals to continue investing while being
influenced by their lack of awareness or understanding of potential dangers and fraud, as well
as their tendency to make decisions based on personal biases often leads to them becoming
victims of financial fraud.

2.2 Hypothesis Development
This study utilises the Dunning-Kruger effect and Overconfidence theory to examine individual
investor behaviour towards cryptocurrency investment continuance.
2.2.1 Financial naivety and fraud-risk ignorance

Financial naivety refers to individual investors' lack of knowledge and awareness
regarding potential fraudulent activities, which they should ideally avoid (Kawamura et al.,
2021). Moreover, financial naivety manifests an unconscious mindset and is typically
associated with the individual's degree of financial literacy. Lev et al. (2022) explained that
investors' naivety and susceptibility to manipulation are frequently driven by their aspiration
to outperform prevailing economic circumstances, expecting their choices to rapidly boost their
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assets. Indeed, Kawamura gal. (2021) discovered that individuals with a strong grasp of
financial concepts are more likely to exhibit financial naivety, agphey tend to be audacious and
inattentive when it comes to financial matters (Kawamura et al., 2021). The correlation
between financial naivety and the Dunning-Kruger theory centres around two key factors: the
tendency for overconfidence stemming from misinformation and the inability to acknowledge
one's inexperience (Balasubramnian and Sargent, 2020).

The defining feature of developing nations is typically a population comprised of
individuals seeking rapid economic advancement. Indonesia will transition from a developing
nation to an upper-middle-income country by the start of July 2023 (Bloomberg, 2023), with a
cumulative national income of $4,580 in 2022. Despite the current economic transition, there
is no discernible decline in financial naivety. On the contrary, individual investors are
confronted with an unprecedented escalation in potential risks. Unwittingly disregarding the
risk of a cryptocurrency market depreciation similar to that which transpired during the
pandemic several years ago, investors are unconsciously unconcerned and careless in their
investment decisions due to the abundance of offers from various cryptocurrency investments,
including those from abroad that promise enormous potential gains. As a result of developing
a greater tolerance for hyper-volatile investments and becoming overconfident, investors
continue to hold cryptocurrency positions. According to this explanation, the hypotheses are
Hla: Financial naivety influences cryptocurrency continuance intention (CCI).

H1b: Financial naivety influences risk tolerance
Hlec: Financial naivety influences overconfidence

2.2.2 Compulsive Buying, self-control, a@¥ inefficient money management

Compulsive buying refers to the repetitive and uncontrollable need f make purchases
primarily motivated by unfavourable events or feelings. This behaviour is often linked to
adverse psychological, social, and financial outcomes (Grougiou et al., 2015; Leonard et al.,
2019; Mrad and Cui, 2020). This study examines the phenomenon of compulsive buying,
specifically in the context of online shopping addfEon. It explores how individuals develop
excessive and highly dependent behaviour towards shopping on the internet (Jiang et al., 2017).
The purchasing experiefli§ amidst the COVID-19 pandemic has the capacity to establish the
prevailing standards of the post-pandemic world (Rippé et al., 2022). Compulsive buying, a
behaviour characterized by addiction and sometimes resulting in adverse outcomes, can be
triggered via the internet (Sharif and Khanekharab, 2017). Compulsive buying is linked to
financial vulnerability, reduced overall satisfaction (Leonard et al., 2019), and ineffective
money management, resulting in debt (Nyrhinen et al., 2023).

The detrimental effects of compulsive buying behaviour, such as lack of self-discipline,
heightened financial vulnerability, and indebtedness, contribute to a greater inclination towards
investing in high-risk and highly volatile investments. Investors who exhibit compulsive
buying behaviour typically possess a greater propensity for risk-taking or overconfidence
compared to investors who do notdisplay such conduct. According to the above reasoning, the
hypotheses are
H2a: Compulsive Buying influences cryptocurrency continuance intention (CCI).

H2b: Compulsive Buying influences risk tolerance
H2c: Compulsive Buying influences overconfidence

22 .3 Excessive gaming, gambling, and addictive behaviours

Excessive gaming is defined as internet gaming disorder, which manifests as unhealthy
patterns of behaviour in individuals. These behaviours include impairments in work or duties
owing to excessive gaming, deception towards close associates regarding gaming habits, sleep
deprivation, and addiction or challenges in disengaging from gaming. The assessment of




excessive gaming involves utilising five indicators derived from the Internet Gaming Disorder
Test (Kiraly et al., 2017). The prevalence of excessive gaming has surged during the COVID-
19 pandemic as a result of young individuals being confined to their homes and consequently
being subjected to the adverse effects of excessive gaming (Lopez-Cabarcos et al., 2020;
Oksanen et al., 2022a). Daglis (2022) demonstrates a rising inclination towards excessive
gaming and gambling activities following the onset of the COVID-19 epidemic.

Oksanen et al. (2022a) found that cryptocurrency investors exhibit higher levels of
gaming, gambling, and internet usage compared to investors with conventional assets. Oksanen
et al. (2022a) discovered a robust correlation between individuals who participate in the
cryptocurrency market and engage in excessive gaming and internet consumption. Additional
attributes of Bitcoin investors encompass encountering elevated levels of psychological strain
and solitude (Oksanen et al., 2022a). Moreover, Oksanen et al. (2022b) demonstrate that there
is a connection between excessive gaming and @fessive gambling, both at an individual level
and across different individuals. This refers to the long-term effects of excessive gaming on
individuals and the relationships between individuals. Individual investors exhibiting excessive
gaming demonstrate a proclivity for investing in highly volatile assets, possess a higher risk
tolerance, and exhibit overconfidence compared to investors without excessive gambling
tendencies. According to the above reasoning, the hypotheses are
H3a: Excessive gaming influences cryptocurrency continuance intention (CCI).

H3b: Excessive gaming influences risk tolerance
H3c: Excessive gaming influences overconfidence

2.2 4 Rk tolerance as a mediator between predictors and continuance intention

Risk tolerance refers to the highest level of fertainty an individual is willing to
embrace while making financial decisions. Individual risk tolerance is frequently associated
with risk-seeking behaviour (Nguyen et al., 2022) and investment choices (Huang et al_, 2021;
Mohta and Shunmugasundaram, 2023a; Mohta and Shunmugasundaram, 2023b). The study by
Sridharan et al. (2023) revealed a significant correlation between risk tolerance and individuals'
inclination to embrace Bifffin. Consistent with Mohta and Shunmugasundaram (2023b), there
is a correlation between risk tolerance and the intention to make riskyPinvestments. Risky
investment encompasses financial products that lack a guarantee of both risk and return, such
as bank deposits and government securities. Individuals exhibiting a propensity for assuming
high levels of risk are inclined to select investments that carry a higher degree of risk (Huang
etal.,2021; Lei and Salazar, 2022; Mohta and Shunmugasundaram, 2023b).

Risk tolerance serves as a mediator between individual neglectful behaviour, such as
financial naivety, compulsive buying, excessive gaming, and decisions regarding crypto
continuance intention (CCI). This implies that when individuals engage in neglectful
behaviour, their risk tolerance increases, leling to irrational decisions regarding risky
investments. Shi and Jiang (2022) discovered that risk tolerance acts as a mediator between
buying health insurance and investing in financially hazardous investments. This suggestsf}
rise in risk appetite among health insurance purchasers, leading to a greater willingness to
invest in high-risk investments. The study conducted i) Nguyen et al. (2022) also demonstrates
a rise in risk tolerance among investors possessing a high level of financial literacy, leading
them to intent of decreasing their retirement savings. According to the above reasoning, the
hypotfggses are
H4a: Risk tolerance mediates the influence of Financial naivety (FN) on cryptocurrency
contilﬂancc intention (CCI).

H4b: Risk tolerance mediates the influence of Compulsive buying (CB) on cryptocurrency
continuance intention (CCI).




H4c: Risk tolerance mediates the influence of Excessive gaming (EG) on cryptocurrency
continuance intention (CCI).

2.2.5 Overconfidence afi@mediator between predictors and continuance intentif3

Overconfidence refers to the tendency of individuals to overestimate their actual ability,
performance, level of control, or opportunity for success (Czaja and Roder, 2020). In part, it
might be characterized as an excessive reliance on convictions, intuition, expeffie, erudition,
familiarity, and individual attributes (Abdin et al.,2022). Overconfidence arises when decision-
makers or financial investors display excessive optimism in their initial evaluation of a situation
and subsequently fail to incorporate supplementary information into their judgment due to their
overconfidence (Busenitz and Barney, 1997). Investor overconfidence is characterized by
irrational decision-making (Ahmad, 2022), a reduced inclination to seek financial advice (Hsu,
2022), atendency to trade higher-risk investments (Merkle, 2017), engaging in high-frequency
trading (Czaja and Roder, 2020), and being influenced more by past success than failure, as
well as experiencing poor financial performance in the future (Czaja and Roder, 2020). Prior
research also provides evidence that excessive self-assurance can make individual investors
susceptible to financial fraud (Gamble et al., 2015; Xiao, 2022).

Overconfidence serves as a mediator between individual negligent behaviour, such as
financial naivety, compulsive buying, excessive gaming, and cryptocurrency continuance
intention (CCI) decisions. This means that when individual investors engage in negligent
behaviour, it can increase overconfidence, ultimately res@gng in irrational decisions regarding
risky investments. Khan et al. (2019) have demonstrated that overconfidence acts as a mediator
between historical portfolio results and inve#flg behaviour. The possible mediating influence
of overconfidence leads investors to deviate from making logical investments in trading, risk-
taking, and asset allocation decisions, ultimately leading to adverse investment outcomes.
Moreover, excessive self-assurance acting as an intermediary leads to unwise investment
actions, such as engaging in excessive trading, making risky investments in shares, and failing
to diversify asset holdings (Khan et al., 2019). According to the above reasoning, the
hypotheses are
H5a: Overconfidence mediates the influence of Financial naivety (FN) on cryptocurrency
continuance intention (CCI).

H5b: Overconfidence mediates the influence of Compulsive buying (CB) on cryptocurrency
continuance intention (CCI).
H5c¢: Overconfidence mediates the influence of Excessive gaming (EG) on cryptocurrency
continuance intention(CCI).

:
3. Methodology
3.1 Sample selection and questionnaire study

The study's sample consisted of 1097 Indonesian respondents who were active crypto
owners within the past year. There were 549 men and 548 women surveyed to evaluate the
determinants of continued crypto investment among crypto owners. The questionnaire was
distributed from mid to late August 2023 for two weeks. This period coincides wifffjthe
resumption of all communal and economic activities following the government's lifting of the
COVID-19 pandemic status at the end of June 2023 (Setkab, 2023). Participants who complete
the survey will be rewarded with a GoPay/OVO coupon valued at 10,000 Rupiah or around
USD 0.65. The survey was disseminated to 1968 participants who has made investments in
cryptocurrencies. This study excluded 54 participants who did not fulfil the requirements of
being crypto owners since previous year. The automatic rejection system affected 714
respondents who failed to meet the specified time limit for completing the questionnaire or did
not pass the validation questions, which involved basic mathematical additions. This suggests




that these respondents may not have completed the questionnaire with full awareness. This
study employs many demographic parameters to mitigate the potential bias in sample selection.
The quantity of male and female participants is equal. Further, the participant's residence is
restric§@ to five provinces in Indonesia with the highest number and proportion of Internet
users. These provinces are Jakarta, West Java, Central Java, East Java, and North Sumatra
(APIII, 2023). The age category is restricted to individuals aged 2@ 50 years.

The questionnaire was planned in multiple stages to enhance the sample's
repre@Ejtativeness of the research population. First, this study employs the findings from the
2023 survey conducted by the Association of Indonesian Internet Service Providers (APJII) to
identify the geographical areas in Indonesia with the highest number of Internet users (Table
1). Five provinces with the highest internet users in Indonesia were chosen as representative
samples of the research population. According to Stix (2021), cryptocurrency owners use the
internet actively on a weekly basis. Table 1 demonstrates that the five provinces chosen as
samples account for 56.90% of Indonesia's internet users' overall contribution.

:
gable 1. Largest Internet Users in Indonesia by Province
Top 5 provinces' internet users Contribution Internet
contribution (%) penetration (%)

Jakarta and its surroundings 4.33 86.96
West Java 18.93 82.73
Central Java 13.36 7754
East Java 15.58 81.26
North Sumatra 4.70 67.12
Total contribution 56.90

3\ verage of internet penetration 79.12

Source: Association of Indonesian Internet Service Providers (APJIIL, 2023)

Next, ascertain the sample frame step, which involves identifying the population
elements that are eligible to be chosen as samples in the survey. Questionnaires are distributed
exclusively to registered and validated users in a centralised database maintained by a reputable
survey service institution. The institution is officially enrolled with the ESOM AR membegghip
group. Further, random probability sampling ensures that all respondents in the database have
an equal chance of being selected as the sample. The surveys were distributed concurrently to
1,200 respondents through the surveyor services institution's application. Participants who did
not mat§gjthe specified criteria were excluded from the sample.

This study employs Partial Least Squares (PLS) methodology to ascertain the impact
@)financial naivety, compulsive buying, and excessive garfiig on CCI. All primary variables
in this study were measured using a five{ggint Likert scale. Partial Least Squares (PLS) has the
benefit of utilising mediating variables to examine the indirect impact between independent
and dependent variables. The minimum sample size can be determined using the procedure in
WarpPLS by providing the following parameters: a minimum absolute significant path
coefficient of 0.121, a significance level of 0.05 for hypothesis testing, and a needed power
level of 0.8 (Kock, 2018). The results indicate a sample size ranging from 409 to 423, with a
minimum value. The study included a sample size of 1,200 respondents, which is believed to
have surpassed the necessary criteria.

The questionnaire is segmented into four distinct sections. First, the primary validation
question pertains to individuals who have possessed cryptocurrency within the previous year.
Failure to meet the requirements will result in the termination of the survey. Second, the
demographic data encompasses gender, city of residence, age, education, wealth, and level of
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comprehension regarding cryptocurrency. Third, a validation question will be presented in the
form of a basic mathematical addition. Respondents who respond accurately to the questions
will be rendered eligible. Finally, the final fundamental questions are financial naivety,
compulsive buying, excessive gaming, overconfidence, risk tolerance, and continuance
intention.

The questionnaire utilised in the prior study was translated into Indonesian and
subsequently adjusted to align with the research obje§lives. Moreover, a pilot study involving
30 participants who were not part of the main sample was conducted to assess the accuracy and
consistency of the questionnaire items. In the end, the questionnaire was rendered into English
once again with the intention of publishing it.

Definition of Variables and Model Analysis
A five-poifl Likert scale is employed in this study to assess the dependent, predictors, and
mediating variables.

3.2.1 Dependent variable

The dependent variable is crypto continuance intention (CCl), particularly the
Ekdication of crypto owners to maintaining their investment in cryptocurrency going forward.
A five-point Likert scale was utilised to quantify CCI. The CCI indicator modified from
Bhattacherjee (2001) and Cheng (2023) following the research objective to ascertain the future
continuity of crypto investment.

3.2.2 Mediating variables

This study incorporates two mediating variables, specifically risk tolerance and
overconfidence. The overconfidence (OV) quantifies an individual's propensity to overestimate
his capabilities. Moreover, overconfidence bias refers to investor confidence in their ability to
forecast the irrational and unsubstantiated market (Abdin et al., 2022; Hossain and Siddiqua,
2022). Following the definition provided by Rieger et al. (2022), an individual tends to regard
his abilities as surpassing most others. Risk tolerance (RT) refers to the propensity of
individuals to engage in or embrace investments that entail a higher degree of risk in
comparison to others (Rahman, 2020); it also encompasses an individual's preparedness to
undertake risks (Abdin et al., 2022). The RT indicator, a derivative of the study conducted by
Rahman (2020) and Abdin et al. (2022), primarily investigates the risk associated with
investing in equities, in contrast to the subject matter of this study, cryptocurrency investment.

3.2.3 Predictors variables

In this study, financial naivety (FN), compulsive buying (CB), and excessive gaming
(EG) serve as predictor variables. Financial naivety (FN) refers to the prejudiced conduct of
individuals who disregard the possibility of fraudulent activities or unwarranted excessive
profits (Kawamura et al., 2021). Four of the FN measurement indicators are alterations of items
from Kawamura et al. (2021); the remaining two items were formulated following the variable
definition. Compulsive buying (CB) is characterised by the irrational desire to purchase a
product without first considering whether or not it is necessary. Uncontrolled CB can result in
negative outcomes (Sharif and Khanekharab, 2017; (Jin et al., 2019). The compulsive buying
(CB) metric is derived from the indicators utilised in Sharif et al. (2022) and She et al. (2021).
Excessive gaming frequently correlates with persistent online gaming behaviour that
substantially diminishes personal quality (King and Delfabbro, 2018). This includes activities
such as allocating a substantial portion of one's income to gaming, overindulging, and devoting
excessive time to gaming. Measures of internet gaming disorder were applied to excessive
gaming based on the research of Kirdly et al. (2015).




3.2.4 Demographic variables

The study incorporated the following demographic variables: gender, province of
residence, age, level of education, and comprehension of cryptocurrency. In order to reduce
sample selection bias, demographic variables restrict particular demographic criteria. First,
prior to other considerations, it is important to achieve gender balance in the study to guarantee
that the test outcomes are not influenced by gender bias. Further, the domicile of the
respondents is restricted to the five provinces with the highest number of internet users. Third,
the specified age range is restricted to individuals of productive age, specifically between 20 -
50 years. Fourth, occupation encompasses a wide range of labour types. Fifth, the respondent's
degree of wealth is indicative of all wealth levels. Ultimately, the respondents' varying degrees
of comprehension are reflected in the level of crypt@nderstanding category. Consistent with
prior studies that have established a correlation between cryptocurrency investment and
demographic factors, including gender, age, education, wealth, and occupation (Fujiki, 2020;
Khan, 2023).
Table 2. Definition of variables and indicators

Construct Indicators Code

Dependent variable

(1) I plan to keep investing in cryptocurrency instead of stopping to use
them. CCI

Cry::!to (2) In the future, I will regularly put money into cryptocurrency.
continuance . . .. , . .
intention (3) I will be making a lot of investments in cryptocurrency in the future.

(4)1 plan to keep engaging in cryptocurrency instead of using any other
method.

Mediating variables

(1) I will put a lot of money into cryptocurrency.

(2) I am ready to take financial risks if it means my assets will grow a

lot.

(3) fEake chances when it comes to money.

(4) I am ready to borrow money to make an investment if I think it will RT
make me nfghey.

(5) I think I need to take more financial chances if [ want to improve

my finances.

(6) I am ready to take a chance and lose money if there is a chance [

could make money.

Risk tolerance

(1) I am more sure about my investment in cryptocurrency than anyone

e]sm

(2) 1 believe that my talents and knowledge surpass the potential of the
Overconfidence ~ cryptocurrency market. ov

(3) I achieved success in investing while others encountered failure.

(4) I believe I can control my abilities so that my chosen investment

outperforms the market.

Predictor variables

(1) It is attracted to me when a trusted financial advisor takes care of
your money for a 0.2% monthly fee.
Financial (2) I am attracted in investing in cryptocurrency, which could increase
Naivety more quickly than stocks.
(3) I am attracted in investing in cryptocurrency with many ups and
downs.

FN
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(4) T am attracted in investing in cryptocurrency, which is said to have
very high profits.

(5) I agree that all buyers should try investing in cryptocurrency, even
though the price changes a lot.

(6) I am attracted in investing in cryptocurrency, even though there is a
higher chance of fraud than with stocks.

(1) When I see something I want online, I often buy it without planning.

Compulsive (2) Shopping online helps me unwind and forget about my troubles. CB

Buyin
ying (3) Even when I have little money left, I often buy things I do not need.

(1) How often do you feel antsy, angry, or worried when you do not

play games as much as usual?

(2) How many times have you tried to cut down on your game time in

the past year but failed?

(3) Do you play a lot even though it hurts you (e.g., you do not get

enough sleep, do not do well at school or work, or get into fights with EG
family and friends)?

(4) How often do you try to make family or friends without them
knowing how much you play games or if you tell them lies about them?

Excessive
gaming

(5) How often have you messed up your work or school grades by
playing games in the past year?

Research model:

CCI=np +BIOV + B2RT+ & (1)
RT =np +p1OV + p2FN+ f3CB + B4EG + € (2)
OV =np + PIFN +p2CB+ B3EG + € (3)

CCI = Cryptocurrency continuance intention
1P = Constant coefficient
OV = Overconfident
RT = Risk tolerance
FN = Financial naivety
CB = Compulsive Buying
EG = Excessive gaming
€ = Error
4. Empirical result
4.1 Demographic and Descriptive Statistics

Table 3 presents the demographic statistics, which reveal several attributes of the
participants in this study. The gender composition exhibits equal representation of males and
females, with each gender comprising 50% of the to@#) The majority of responders, comprising
91%, fall between the age range of 20 to 40 years. The majority of respondents in this study,
accounting for 62%, have completed either a diploma or undergraduate level of education. On
the other hand, 31% of respondents have a high school degree or below. West Java province
has the highest proportion, accounting for 30% of the total based on area of habitation. The
numbers shown reflect the population data for 2022, indicating that West Java has the highest
population among the four provinces (BPS, 2023). The primary sources of household incorf
reported by respondents in this study are salaries and business profits, accounting for 92% of
the total.
Table 3. Demographic characteristics of the respondents

Characteristics Number (N = 1097) Percentage
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Gender

Male

Female

Age

20— 24 years

25- 30 years

31 -35 years

36 —40 years

41- 45 years

46 — 50 years
Education level

High school
Diploma/Undergraduate
Graduate

Domicile

gpharta and surrounding
West Java

Central Java

East Java

North Sumatra

The main source of household income

Salary

Business profits
Investment return
Buying and selling or
renting buildings

Cryptocurrency knowledge level

Expertise

Thorough knowledge
Basic knowledge
Have no knowledge

549
548

286
319
244
139
82
27

340
684
73

307
326
141
213
110

756

250
78

13

45
416
602

34

0.50
0.50

0.27
0.29
0.22
0.13
0.07
0.02

0.31
0.62
0.07

0.28
0.30
0.13
0.19
0.10

0.69

023
0.07

0.01

0.04
0.38
0.55
0.03

4.2 Hypothesis Result

The assessment of the quality Efjthe variables in Table 4 employs the model criteria
established by Hair et al. (2021). The Cronbach's a values range from 0.778 to 0.915, which
aligns with the requirement of being greater than or equal to 0.70. The Composite Reliability
(CR) value indicates that the criteria for each component exceed OpFj specifically ranging from
0.871 to 0.934. In order to achieve the criteria, each component's Average Variance Extracted
(AVE) must be above the threshold of 0.50. The component values fall within the range of
0.679 to 0.769 that meets the specified criteria. The loading component has a weight ranging
from 0.724 to 0.910, which satisfies the requirement of being greater than or equal to 0.70. This
suggests that each v@blc can explain the component's measurement model.

Table 4. Measures of intemnal consistency reliability, and convergent validity

Constructs Items Loading Cronbach's o CR AVE
Cryptocurrency Continuance
intention(CCI) ccIl 0.839 0.899 0.930 0.769
CCI12 0.907
CCI3 0910
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CCI4 0.850

Risk tolerance (RT) RTI 0.820 0915 0.934 0.703
RT2 0.864
RT3 0.846
RT4 0.782
RTS 0.848
RTG6 0.868
Overconfidence (OV) oVl 0.858 0.896 0.928 0.762
ov2 0.883
Oov3 0.856
Oov4 0.895
Financial naivety (FN) FNI1 0.724 0.905 0.927 0.679
FN2 0.837
FN3 0.857
FN4 0.843
FN5 0.845
FN6 0.830
Compulsive buying (CB) CB1 0.871 0.778 0.871 0.693
CB2 0.814
CB3 0.811
Excessive gaming (EG) EG1 0.861 0912 0.934 0.740
EG2 0.808
EG3 0.869
EG4 0.886
EG5 0.876

Table 5 displays the correlation matrix used to determine criteria according to Fornell
and Larcker's (1981) methodology. The square roots of AVE's in each construct (bold letters)
exceed those in the horizontal and vertical row constructs. These findings suggest that each
variable possesses discriminant validity and can be effectively utilised to analyse structural
equation models.

Tahle 5. Fornell-Larcker criterion analysis

Construct Correlation matrix
CCI RT oV FN CB EG
CCI 0.877
RT 0.749 0.839
ov 0.744 0.734 0.827
FN 0.747 0.729 0.803 0.824
CB (.399 0474 0.500 0.499 0.832
EG 0.328 0457 0.440 0.398 0.661 0.860

The Variance Inflation Factor (VIF) in Table 6 shows whether the presence of
multicollinearity in the model. The VIF score fall@vithin the range of 1.601 to 3493, which is
still within the acceptable threshold of 10. This indicates that there is no causal association
between the predictor variables in the model. The structural path coefficient is employed to
assess the path coefficient and p-value, using significance levels of 1%, 5%, and 10% as
criteria.
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Figure 1. Structural model testing

R*=0.61

Figure 1 and Table 6 demonstrate that the ¢fffh analysis directly supports six out of the
nine hypotheses. Hla: Financial naivety (FN) has a positive effect on Cryptocurrency
continuance intention (CCIJEht a significance level of 0.01 (B=0.287, p-value <0.001). Hlb:
Financial naivety (FN) has a positive effect on risk tolerance (RT)EAt a significance level of
0.0l (B=0.399, p-value <0.001). Hlc: Financial naivety (FN) has a positive effect on
OverconfidencfdDV) at a significance level of 0.01 (f=0.722, p-value <0.001). H3a: Excessive
gaming (EG) has a positive effect on Cryptocurrency continuance intention (CCI) at §)
significance level of 0.01 (B=0.084, p value= 0.003). H3b: Excessive gaming (EG) has a
positive effect on Risk toleran@) (RT) at a significance level of 0.01 (B=0.120, p-value <0.001).
H3c: Excessive gaming (EG) has a positive effect on Overconfidence (OV) at a significance
level of 0.01 (p=0.126, p-value <0.001). Three additional hypotheses pertaining to Compulsive
purchasing (CB) were shown to be statistically insignificant, specifically H2a, H2b, and H2c.

Table 6. Hypotheses testing - Direct effect

Coefticient () -

Hypotheses Paths Direct effect P values VIF Remarks
Hla FN > CCI 0.287 <0.001 5% 3.493 Supported
Hib FN > RT 0.399 <000 ## 3323 Supported
Hle EN > OV 0.722 <0.00 5% 1.601 Supported
H2a CB > CCI -0.007 0412 2.839 Not supported
H2b CB > RT -0.019 0.263 2.887 Not supported
H2c CB > 0OV 0.038 0.105 2.777 Not supported
H3a EG -> CCI 0.084 0.003%%* 2.694 Supported
H3b EG > RT 0.120 <0.001##* 2.650 @ppported
H3c EG > OV 0.126 <0.001##* 2518 Supported

Note: *= p < 0.10, **= p < 0.05 **#*= p < 0.001. FN = Financial Naivety, CCI = Cryptocurrency
continuance intention (CCI), RT = Risk tolerance, OV = Overconfidence, CB = Compulsive Buying,
EG = Excessive Gaming.

Four of the six hypotheses are supported by the data analysis for indirect relationships
in Table 7. H4a: Financial naivety (FN) influences Crypto continuance intention (CClI) through
Risk tolerance (RT) at a significance level of 0.01 (B=0.154, p-value <0.001). H4c: Excessive
gaming (EG) influences Crypto Continuance intention (CCI) through Risk tolerance (RT) ata
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significance level of 0.01 (B=0.0463, p-value = 0.004). H5a: Financial naivety (FN) influences
Crypto Continuance intention (CCI) through Overconfidence (OV) at a significance level of
0.01 (p=0.188, p-value <0.001). H5c: Excessive gaming (EG) influences Crypto continuance
intention (CCI) through Overconfidence (OV) at a significance level of 0.01 (=0.0329, p-
value =0.004). H4b and H5b, two additional hypotheses pertaining to compulsive buying (CB),
were found to be statistically insignificant.

Table 7. Hypotheses testing - Indirect effect and Total Effect

Coefficient (f3) Coefficient ()
Hypotheses Paths - Indirect effect P values Remarks - Total effect
H4a FN -> RT -> CCI 0.154 <0.001#** Supported 0.441
H4b CB -> RT -> CCI -0.0073 0.467 Not supported -00143
H4c EG ->RT-> CCI 0.0463 0004+ Supported 0.1303
H5a FN -> OV -> CCl 0.188 <0.001#%* Supported 0.475
H5b CB -> 0V > CCI 0.0099 0.467 Not supported 00029
EG -> 0V -> CCI 0.0329 0.004%#% Supported 0.1169

Note: *=p <0.10, **=p <0.05 ***=p <0.001. FN = Financial Naivety, CCI = Cryptocurrency Continuance
intention(CCI), RT = Risk tolerance, OV = Overconfidence, CB = Compulsive Buying, EG = Excessive
Gaming.

The Stone-Geisser Q2 metric is utilised to assess a model's predictive relevance. A Q2
value greater than zero (>0) signifies that the value has been accurately reconstructed and that
the model possesses predictive validity. The Q2 variable Crypto Continuance Intention (CCI)
is 0.668, Risk tolerance (RT) 0.607, and Overconfidence (OV) 0.671, greater than zero, so it is
relevant to the predictive validity of the model. The adjusted R-squared of Crypto Continuance
intention (CCI) is 0.734, Risk tolerance (RT) is 0.609, and Overconfidence (OV) is 0.676. This
provides evidence for the predictive value of endogenous constructs incorporated into the
hdel. The standard deviation of the root mean square residual (SRMR) is less than 0.08
(Henseler et al, 2016). As indicated by the SRMR of 0.061 in the test results, the model has
satisfied the specified criteria.

Discussion

The Dunning-Kruger effect and overconfidence theories guide model development. This study
elaborates the association among financial naivety, compulsive buying, excessive gaming, and
the continuance intention in Indonesia. Firli and Dalilah'gg021) study of personal financial
conduct based on psychological factors discovered that financial attitude has an impact on
personal fighcial behaviour. This study uncovered numerous fascinating findings when
examining the relationship between behavioral bias and investment decision. These findings
were subsequently ely@dated through the Dunning-Kruger effect and overconfidence theories.
Financial naivety has been shown to have a positive effect on continuance intention via direct
or indirect mechanisms, including increased risk tolerance or overconfidence. The findings
suggest that investors' financial naiveté elevates their risk tolerance, which increases the
possibility of attaining long-term investment in cryptocurrency. Further, these results indicate
that overconfidence is exacerbated by fiincial naivety, thereby increasing the likelihood of
cryptocurrency continuance intention. In line with the findings of Lev et al. (2022) and
Kawamura et al. (2021), investors' naivety often stems from their desire to surpass current
economic conditions, leading them to exhibit boldness and inattention in financial matters.
According to Nathani et al. (2023), investors' decision-making and heuristics attitude are highly
associated, suggesting that investors' heuristics attitude affects their investment choices.
Moreover, this study has shown that excessive gaming has a beneficial effect on investment
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continuity intention. This is achieved through direct or indirect mechanisms that involve risk
tolerance or overconfidence. The findings indicate that engaging in excessive gaming increases
individuals' willingness to take risks, which in turn increases the probability of them making
investments in cryptocurrency. The results indicate that an investor's propensity for engaging
in excessive gaming activities fosters overconfidence, which in turn enhances the prospects for
long-term investment in cryptocurrency. Consistent with Oksanen et al. (2022a),
cryptocurrency investors spend more time gaming, gambling, and using the internet than
investors in traditional assets. Oksanen et al. (2022a) discovered a strong association between
bitcoin market participants and excessive gaming and internet consumption. Conversely, this
study fail to substantiate the correlation between compulsive buying and cryptocurrency
continuance intention, whether mediated by risk tolerance or overconfidence.

5. Conclusion, Implication, and Limitation

This study investigates the relationship between financial naivety, online compulsive
buying, excessive gaming, and crypto continuation intention in Indonesia. This study is one of
the few that investigates the connection between cryptocurrency continuance intention and
external factfl, such as risk tolerance and overconfidence, which act as mediators. Financial
naivety has been demonstrated to have a favorable effect on continuance intention through
direct or indirect processes such as higher risk tolerance or overconfidence. The findings show
that investors' financial naiveté enhances their risk tolerance, increasing the likelihood of long-
term investment in cryptocurrencies. Furthermore, these findings show that financial naivety
exacerbates overconfid@ce, increasing the chance of cryptocurrency continuation
intentions. Furthermore, this study found that excessive gaming had a positive impact on
investment continuity intentions through either a direct or indirect effect, such as risk tolerance
or overconfidence. The findings show that excessive gaming behaviour boosts individual's
willingness to take risks, which raises the likelihood that they will invest in cryptocurrencies.
The findings suggest that an investor's tendency for excessive gaming activities promotes
overconfidence, which improves the possibilities for long-term investment in cryptocurrencies.
In contrast, our study fails to support the link between compulsive buying and cryptocurrency
continuation intention, whether mediated by risk tolerance or overconfidence.

5.1 Pra@fijcal implication

This study aims to address the lack of previous research on continuity intention in
cryptocurrency. Its objective is to offer investors valuable insights into the psychological
consequences of certain behaviours on investment decisions related to cryptocurrency. In order
to mitigate the risk of financial naiveté, investors must first engage in a consistent process of
gathering diverse information about cryptocurrency. Investors must consistently forecast and
assess the rapidly changing attributes of the cryptocurrency market. Further, excessive gaming
behaviour may impair the focus and vigilance of investors when it comes to cryptocurrency-
related decision-making. In order to prevent investment decisions in cryptocurrency from
becoming skewed, excessive gaming behaviour among investors must be minimized. Research
has shown that excessive gaming behaviour and financial naivety contribute to elevated risk
tolerance and a tendency for investors to possess overconfident self-assurance regarding their
actual capabilities. Lastly, in order to safeguard novice personal investors from financial loss
resulting from overly optimistic suggestions or impracticable anticipations, the government
must take precautions. Education regarding financial literacy is regarded as the primary
safeguard against fraud and conjecture for the general public, including youth.

5.2 Limitation and future research
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Several limitations cannot be disregarded despite the fact that this investigation has
been meticulously planned and executed. Initially, the respondent sample was restricted to
Indonesia only. This may cause disparities in the findings of international studies examining
the investment behaviour of cryptocurrency. Second, it is essential to note that the survey was
executed amidst a period of rising cryptocurrency market value. Consequently, the test results
are limited to describing short-term trends. Finally, most respondents were between the ages
of 20 and 40, which diminished the diversifEpf perspectives.

Several nations propose to issue central bank digit@Ecurrency (CBDC), including
Indonesia, which is currently testing the digital rupiah system. Future research needs to analyze
the impact of CBDCs on cryptocurrencies. In addition, future research should examine how
changing government laws affect behavioral intentions.

unding acknowledgement:

This research was funded by DIPA Directorate General of Higher Education, Research and
Technology Ministry of Education, Culture, Research, and Technology, grant number SP
DIPA-023.17.1.690523/2023 with number of contract 01/SP2H/PT-L/LPPM-UKP/2023.

References

Abdin, 8.Z., Qureshi, F., Igbal, J. and Sultana, S. (2022) 'Overconfidence bias and investment
performance: A mediating effect of risk propensity’, Borsa Istanbul Review, Vol. 22 No.
4, pp.780-793.

Ahmad, M. (2022) “The role of cognitive heuristic-driven biases in investment management
activities and market efficiency: a research synthesis’, International Journal of Emerging
Markets, forthcoming.

APIIL. (2023) ‘Internet penetration and behavior survey 2023." Indonesia Internet Service
Provider Association, available at: https://survei.apjii.or.id/

Balasubramnian, B., Sargent, C.S. (2020) ‘Impact of inflated perceptions of financial literacy
on financial decision making’, Journal of Economic Psychology, Vol. 80, 102306.
Bhattacherjee, A. (2001) *Understanding information systems continuance: an expectation—

confirmation model’, MIS Quarterly, Vol. 25 No. 3, pp.351-370.

Bloomberg. (2023) ‘Indonesia Regains Upper-Middle Income Rank on Growth Rebound’,
available at: https://www bloomberg.com/news/articles/2023-07-03/indonesia-reclaims-
upper-middle-income-rank-on-post-covid-growth.

BPS. (2023) ‘Population by Province in Indonesia (Thousand People) 2020-2022°, available
at:https://sulut.bps.go.id/indicator/12/958/1/jumlah- penduduk-menurut-provinsi-di-
indonesia.html

Busenitz, L.W. and Barney, J.B. (1997) ‘Differences between entrepreneurs and managers in
large organizations: biases and heuristics in strategic decision-making’, Journal of
Business Venturing, Vol. 12 No. 1, pp.9-30.

Chainalysis. (2021) ‘The 2021 Global Crypto Adoption Index: Worldwide Adoption Jumps
Over 880% With P2P Platforms Driving Cryptocurrency Usage in Emerging Markets’,
available at: https://www _chainalysis.com/blog/202 1-global-crypto-adoption-index/

Chainalysis. (2022) “The 2022 Global Crypto Adoption Index: Emerging Markets Lead in
Grassroots Adoption, China Remains Active Despite Ban, and Crypto Fundamentals
Appear Healthy’, available at: https://www chainalysis.com/blog/2022-global-crypto-
adoption-index/

Chen, C.-D.,Ku, E.C.S. and Yeh, C.C. (2019) ’Increasing rates of impulsive online shopping
on tourism websites’, Internet Research, Vol.29 No. 4, pp. 900-920.

17




Cheng, Y. (2023) "How can robo-advisors retain end-users? Identifying the formation of an
integrated post-adoption model’, Journal of Enterprise Information Management, Vol.
36 No. 1, pp. 91-122.

Czaja, D. and Roéder, F. (2020) ‘Self-attribution bias and overconfidence among
nonprofessional traders’, Quarterly Review of Economics and Finance, Vol.78, pp. 186—
198.

Daglis, T. (2022) ‘The excessive gaming and gambling during COVID-19°, Journal of
Economic Studies, Vol. 49 No. 5, pp. 888-901.

Decrypt. (2019) ‘New report: Most crypto scam victims are in Indonesia, Nigeria, the US, and
Vietnam’, available at: https://decrypt.co/l 1870/new-report-most-crypto-scam-victims-
are-in-indonesia-nigeria-the-us-and-vietnam

Dunning, D. (2011) ‘Chapter five: The Dunning _ Kruger Effect: On being ignorant of one’s
own ignorance’, Advances in Experimental Social Psychology, Vol.44, pp.247-296.

Economic Times. (2023) ‘The future of payments: Why cryptocurrencies are here to stay’,
available at: https://economictimes.indiatimes.com/

Firli, A. and Dalilah, A. (2021) “Influence of financial literacy, financial attitude, and parental
income on personal financial management behaviour: a case study on the millennial
generation in Indonesia’, International Journal of Trade and Global Markets, Vol.14,
No2, pp206 —212.

Fornell, C., & Larcker, D. F. (1981) ‘Evaluating structural equation models with unobservable
variables and measurement error’, Journal of Marketing Research, Vol. 18 No. 1, pp.
39-50.

Fujiki, H. (2020) *Who adopts crypto assets in Japan? Evidence from the 2019 financial literacy
survey’, Journal of the Japanese and International Econoniies, Vol. 58, 101107.
Fujiki, H. (2021) “Crypto asset ownership, financial literacy, and investment experience’,

Applied Economics, Vol. 53 No. 39, pp. 4560—4581.

Google  Finance. (2023) “Bitcoin to Indonesian Rupiah’, available at:
https://www.google .com/finance/quote/BTC-IDR ?hl=en%?20bitcoin

Grougiou, V., Moschis, G. and Kapoutsis, 1. (2015) “Compulsive buying: The role of earlier-
in-life events and experiences’, Journal of Consumer Marketing, Vol. 32 No. 4, pp.278—
289.

Hair, J. F_, Hair Jr. , Hult, G. T. M., Christian M. R, Sarstedt, M., Danks, N. P_, and Ray, S.
(2021) ‘Partial Least Squares Structural Equation Modeling (PLS-SEM) Using R’.
Springer, Switzerland.

Henseler, J., Hubona, G., Ray, P.A. (2016) “Using PLS path modeling in new technology
research: Updated guidelines’, Industrial Management and Data Systems, Vol. 116 No.
1, pp-2-20.

Hossain, T., Siddiqua, P. (2022) ‘Exploring the influence of behavioral aspects on stock
investment decision-making: a study on Bangladeshi individual investors’, PSU
Research Review, forthcoming, doi: 10.1108/PRR-10-2021-0054.

Hsu, Y. L. (2022) ‘Financial advice seeking and behavioral bias’, Finance Research Letters,
Vol. 46.

Huang, H., Yuan, J., Lin, G. and Chi, J. (2021) ‘Underestimation of financial literacy and
tinancial market participation’, Journal of the Asian Pacific Economy, Vol. 28 No. 1, pp.
75-100.

Jiang, Z., Zhao, X. and Li, C. (2017) *Self-control predicts attentional bias assessed by online
shopping-related stroop in high online shopping addiction tendency college students’,
Comprehensive Psychiatry, Vol.75, pp.14-21.

18




Kala, D. and Chaubey, D. S. (2023) ‘Cryptocurrency adoption and continuance intention
among Indians: moderating role of perceived government control’, Digital Policy,
Regulation and Governance, Vol. 25 No. 3, pp.288-304.

Kawamura, T., Mori, T., Motonishi, T. and Ogawa, K. (2021) ‘Is Financial Literacy
Dangerous? Financial Literacy, Behavioral Factors, and Financial Choices of
Households’, Journal of the Japanese and International Economies, Vol. 60.

Khan, M.T I. (2023) ‘Literacy, profile, and determinants of Bitcoin, Ethereum, and Litecoin:
Survey results’, Journal of Education for Business, Vol. 98 No. 7, pp. 367-377.

Khan,M.T.I., Tan, S. H. and Chong, L. L.. (2019) “‘Overconfidence Mediates How Perception
of past Portfolio Returns Affects Investment Behaviors’, Journal of Asia-Pacific
Business, Vol. 20 No. 2, pp. 140-161.

King, D L., Delfabbro, P.H. (2018) “The concept of harm in Internet gaming disorder’, Journal
of Behavioral Addictions, Vol. 7 No. 3, pp. 562-564.

Kirdly, O., Sleczka, P., Pontes, H. M., Urban, R., Griffiths, M. D. and Demetrovics, Z. (2017)
‘Validation of the Ten-Item Internet Gaming Disorder Test (IGDT-10) and evaluation of
the nine DSM-5 Internet Gaming Disorder criteria’, Addictive Behaviors, Vol. 64, pp.
253-260.

Kock, N. (2018) “‘Minimum sample size estimation in PLS-SEM: An application in tourism
and hospitality research’, Applying Partial Least Squares in Tourism and Hospitality
Research, pp. 1-16.

Kruger, J. and Dunning, D. (1999) ‘Unskilled and unaware of it: How difficulties in
recognizing one's incompetence lead to inflated self-assessments’, Journal of
Personality and Social Psychology, Vol. 77 No. 6,pp.1121-1134.

KSEI. (2023) ‘Indonesian Capital Market Statistics’. Indonesia Central Securities Depository,
available at: https://www .ksei.co.id/files/Statistik_Publik - Juni 2023 v4.pdf

Lei, S. and Ramos Salazar, L.. (2022) ‘Use of social networks in stock investment’,
International Journal of Bank Marketing, Vol. 40 No. 1, pp. 110-127.

Leonard, S.,Zhang,J. W. and Howell,R. (2019) ‘Spending well: how time perspectives impact
consumer values and financial decisions among middle-aged adults’, Research in Human
Development,Vol. 16 No. 2, pp. 135-155.

Lev, E. B, Maha, L. G. and Topliceanu, S. C. (2022) ‘Financial frauds’ victim profiles in
developing countries’, In Frontiers in Psychology (Vol. 13), Frontiers Media S.A.
https://doi.org/10.3389/fpsyg.2022.999053.

Loopez-Cabarcos, M.A., Ribeiro-Soriano, D. and Pi~neiro, C. (2020) *All that glitters is not
gold. The rise of gaming in the COVID-19 pandemic’, Journal of Innovations and
Knowledge, Vol. 5, pp. 289-296.

Mastroeni, L., Naldi, M. and Vellucci, P. (2023) ‘Personal Finance Decisions with Untruthful
Advisors: An Agent-Based Model’, Computational Economics, Vol. 61 No 4, pp.1477—
1522.

Merkle, C. (2017) ‘Financial overconfidence over time: Foresight, hindsight, andinsight of
investors’, Journal of Banking and Finance, Vol. 84, pp. 68-87.

Mohta, A. and Shunmugasundaram, V. (2023a) ‘Millennials’ financial literacy and risk
behavior: evidence from India’, International Review of Economics, forthcoming.
Mohta, A. and Shunmugasundaram, V. (2023b) ‘Moderating role of millennials’ financial
literacy on the relationship between risk tolerance and risky investment behavior:

evidence from India’, International Journal of Social Economics, forthcoming.

Mrad, M. and Cui, C. C. (2020) ‘Comorbidity of compulsive buying and brand addiction: An
examination of two types of addictive consumption’, Journal of Business Research, Vol.
113, pp. 399-408.

19




Nathani, N., Mathur, G., Rohira, S. (2023) ‘Association of investors' investment decision,
informational heuristics and demography: Indian evidence’, International Journal of
Trade and Global Markets, Vol.17, No .2, pp.120 — 132.

Nguyen, L. T. M., Nguyen, P. T., Tran, Q. N. N. and Trinh, T. T. G. (2022) “Why does
subjective financial literacy hinder retirement saving? The mediating roles of risk
tolerance and risk perception’, Review of Behavioral Finance, Vol. 14 No. 5, pp. 627—
645.

Nugraha, D. P., Setiawan, B., Nathan, R. J. and Fekete-Farkas, M. (2022) ‘Fintech Adoption
Drivers for Innovation for SMEs in Indonesia’, Journal of Open Innovation: Technology,
Market, and Complexity, Vol. 8 No. 4.

Nyrhinen, J., Lonka, K., Sirola, A., Ranta, M. and Wilska, T. A. (2023) “Young adults’ online
shopping addiction: The role of self-regulation and smartphone use’, International
Journal of Consumer Studies, forthcoming.

Oksanen, A, Hagfors, H., Vuorinen, 1. and Savolainen, 1. (2022a) ‘Longitudinal perspective
on cryptocurrency trading and increased gambling problems: a 3 wave national survey
study’, Public Health, Vol. 213, pp. 85-90. https://doi.org/10.1016/j.puhe.2022.10.002

Oksanen, A., Mantere, E., Vuorinen, 1. and Savolainen, I. (2022b) ‘Gambling and online
trading: emerging risks of real-time stock and cryptocurrency trading platforms’, Public
Health, Vol. 205, pp. 72-78. https://doi.org/10.1016/j puhe 2022 .01.027

Rahman, M., Albaity, M., Isa, C.R. (2020) ‘Behavioural propensities and financial risk
tolerance: the moderating effect of ethnicity’, International Journal of Emerging
Markets, 15(4), pp. 728-745.

Rieger, M.O., Wang, M., Huang, P.-K., Hsu, Y .-L. (2022) ‘Survey evidence on core factors of
behavioral biases’, Journal of Behavioral and Experimental Economics, 100, 101912,
doi: 10.1016/j.socec.2022.101912

Rippé, C. B., Smith, B. and Weisfeld-Spolter, S. (2022) “The connection of attachment and
self-gifting for the disconnection of loneliness across cultures’, International Journal of
Consumer Studies, Vol. 46, pp. 1451-1467.

Salcedo,E., Gupta, M. (2021) ‘The effects of individual-level espoused national cultural values
on the willingness to use Bitcoin-like blockchain currencies’, International Journal of
Information Management, Vol. 60, 102388.

Schaupp, L. C., Festa, M., Knotts, K. G. and Vitullo, E. A. (2022) ‘Regulation as a pathway to
individual adoption of cryptocurrency’, Digital Policy, Regulation and Governance, Vol.
24 No. 2, pp. 199-219_ https://doi.org/10.1108/DPRG-08-2021-0101

Setkab. (2023) ‘Government Officially Revokes COVID-19 Pandemic Status’. Republic of
Indonesia Cabinet Secretariat, available at: https://setkab.go.id/pemerintah-resmi-cabut-
status-pandemi-covid-19/

Sharif, S.P. and Khanekharab, J. (2017) ‘Identity confusion and materialism mediate the
relationship between excessive social network site usage and online compulsive buying’,
Cyberpsychology, Behavior, and Social Networking, Vol. 20 No. 8, pp. 494-500, doi:
10.1089/cyber.2017.0162.

Sharif, S.P., She, L., Yeoh, K. K. and Naghavi, N. (2022) ‘Heavy social networking and online
compulsive buying: the mediating role of financial social comparison and materialism’,
Journal of Marketing Theory and Practice, Vol. 30 No. 2, pp. 213-225.
https://doi.org/ 10.1080/10696679.2021.1909425

She, L., Rasiah, R., Waheed, H. and Pahlevan Sharif, S. (2021) ‘Excessive use of social
networking sites and financial well-being among young adults: the mediating role of
online compulsive buying’, Young Consumers, Vol. 22 No. 2, pp. 272-289.
https://doi.org/10.1108/YC-11-2020-1252

20




Shi, S. and Jiang, Y. (2022) ‘Does supplemental private health insurance incentivize household
risky financial asset investment? Evidence from the China Household Financial Survey’,
International Journal of Health Economics and Management, Vol. 22 No. 4, pp. 369—
421.

Sridharan, U., Mansour, F., Ray, L. and Huning, T. (2023) ‘Effect of risk attitude on
cryptocurrency adoption for compensation and spending’, Journal of Financial
Economic Policy, forthcoming.

Statista. (2023) ‘Distribution of cryptocurrency investors in Indonesia in 2022, by age group’,
available at: https://www.statista.com/statistics/1294784/indonesia-age-distribution-of-
cryptocurrency-investors/

Stix, H. (2021) ‘Ownership and purchase intention of crypto-assets: survey results’, Empirica,
Vol. 48 No. 1, pp. 65-99.

Tjondro, E., Hatane, S.E., Widuri, R., Tarigan, J. (2023) 'Rational versus lrrational Behavior
of Indonesian Cryptocurrency Owners in Making Investment Decision’, Risks, Vol. 11

No. 1, 17.
UNODC. (2022) ‘Cryptocurrency capacity building with Indonesia’s anti-corruption
authorities’,  available  at: https://www.unodc.org/roseap/what-we-do/anti-

corruption/topics/2022/12-indonesia-cryptocurrency-capacity-building html

Xiao, X, Li, X. and Zhou, Y. (2022) ’Financial literacy overconfidence and investment fraud
victimization’, Economics Letters, Vol. 212, 110308.

Wheeler, B E., Brooks, C. (2023) 'Financial Socialization, Financial Identity, and Financial
Well-Being Among University Students Taking a Consumer Economics Course’,
Journal of Family and Economic Issues, forthcoming.

21




Paper revised JTGM

ORIGINALITY REPORT

11. 9. 8y 24

SIMILARITY INDEX INTERNET SOURCES PUBLICATIONS STUDENT PAPERS

PRIMARY SOURCES

.

repository.petra.ac.id

Internet Source

(K

=)

www-emerald-com-443.webvpn.sxu.edu.cn

Internet Source

(K

e

www.researchgate.net

Internet Source

(K

mdpi-res.com

InternEt Source <1 %
www.mdpi.com

Internet Sourcep <1 %

ﬂ Submitted to National School of Business <1 o
Management NSBM, Sri Lanka ’
Student Paper

Rayya Annisa, M. Shabri Abd. Majid, Maulidar <1 o

Agustina, Ridwan Nurdin, Sartiyah Sartiyah,
Muhammad Haris Riyaldi. "Do Financial
Literacy and Digital Technology Drive
Investment Intention Among Gen Z in the
Islamic Capital Market: A Mediating Role of
Risk Tolerance", 2023 International



Conference on Sustainable Islamic Business
and Finance (SIBF), 2023

Publication

www.emeraldinsight.com
B Internet Source g <1 %
ijleber.com
n I!]ternet Source <1 %
Magsood Ahmad. "The role of cognitive <1 o

heuristic-driven biases in investment
management activities and market efficiency:
a research synthesis", International Journal of
Emerging Markets, 2022

Publication

ojs.amhinternational.com
IngernetSource <1 %
www.challengetb.or
Internet Source g g <1 %
Matteo Robba, Angela Sorgente, Paola
g g <1 %

Iannello. "Disentangling the “crypto fever”: An
exploratory study of the psychological
characteristics of cryptocurrency owners",
Current Research in Behavioral Sciences, 2024

Publication

www.ijebmr.com <1 o
0

Internet Source

N
ol

jyX.jyu.fi

Internet Source



<1%

"Exploring the role of fintech development in
reducing firm pollution discharges: Evidence

Devkant Kala, Dhani Shanker Chaubey. <1 )
" o . /0
Cryptocurrency adoption and continuance
intention among Indians: moderating role of
perceived government control", Digital Policy,
Regulation and Governance, 2023
Publication
WWW.SCirp.or
InternetSourcep g <1 %
Anu I\/Iohtg, \% Shunmu.gasur]dara.m. | <1 o
"Moderating role of millennials' financial
literacy on the relationship between risk
tolerance and risky investment behavior:
evidence from India", International Journal of
Social Economics, 2023
Publication
Submitted to Brunel Universit
Student Paper y <1 %
Submitted to Liberty Universit
Student Paper y y <1 %
WWW.econstor.eu
Internet Source <1 %
Lili Guo, Lu Tang, Xu Cheng, Houjian Li. <1 o



from Chinese industrial firms", Journal of
Cleaner Production, 2023

Publication

medium.com

Internet Source <1 %
sci-hub.se

Internet Source <1 %

Abu Amar Fauzi, Margaret L. Sheng. "Ride- <1 o
hailing apps' continuance intention among ’
different consumer groups in Indonesia: the
role of personal innovativeness and perceived
utilitarian and hedonic value", Asia Pacific
Journal of Marketing and Logistics, 2020
Publication

Xiao Xiao, Xiangyi Li, Yi Zhou. "Financial <1
. . . %
literacy overconfidence and investment fraud
victimization", Economics Letters, 2022
Publication
akjournals.com

InteJrnet Source <1 %
edi-info.ir

Internet Source <1 %
www.businessinsider.com.au

Internet Source <1 %
WWwWWw.repo.uni-hannover.de

Internet Sourcpe <1 %




Ahmed Shuhaiber, Khaled Saleh AI-Omoush, <1 o
Ayman Abdalmajeed Alsmadi. "Investigating ’
trust and perceived value in cryptocurrencies:
dooptimism, FinTech literacy and perceived
financial and security risks matter?",

Kybernetes, 2023
Publication

Asia Pacific Journal of Marketing and <1 o
Logistics, Volume 25, Issue 1 (2013-01-05) °
Publication
biopen.bi.no

InternEt Source <1 %

journal.maranatha.edu <1
Internet Source %

roceedings.stis.ac.id

Irgternet Source g <1 %
ray.uni-mate.hu

Inte)r/net Source <1 %
studentsrepo.um.edu.m

Internet Source p y <1 %
whiceb.cug.edu.cn

Internet Source g <1 %

Anisah Firli, Afna Dalilah. "Influence of <1 o

0

financial literacy, financial attitude, and
parental income on personal financial
management behaviour: a case study on the



millennial generation in Indonesia",
International Journal of Trade and Global
Markets, 2021

Publication

Daniela Balutel, Walter Engert, Christopher <1 o
Henry, Kim P. Huynh, Doina Rusu, Marcel C. °
Voia. "Crypto and financial literacy of
cryptoasset owners versus non-owners: The
role of gender differences", Journal of
Financial Literacy and Wellbeing, 2024
Publication

ebook.comcec.org <1
Internet Source %
ejournal.imperiuminstitute.or

In{ernet Source p g <1 %

export.arxiv.org <1
Internet Source %

cris.ieu.edu.tr

Ignternet Source <1 %
igac.unigoa.ac.in

Irilernet Sourcge <1 %
managementpapers.polsl.pl

Internet S?urce p p p p <1 %

rrhec.qov.pk

IEternet Sour%e p <1 %

publikasi.mercubuana.ac.id



Internet Source

<1 %
ure.hud.ac.uk

IFr?ternet Source <1 %
repository.unisbablitar.ac.id

InteIanet Sourc';y <1 %
www.enrichment.iocspublisher.or

Internet Source p g <1 %
www.growingscience.com

Internet Sogurce g <1 %

Elisa Tjgndro, Saqrce.EIsye Hatar\e, <1 o
Retnaningtyas Widuri, Josua Tarigan.
"Rational versus Irrational Behavior of
Indonesian Cryptocurrency Owners in Making
Investment Decision", Risks, 2023
Publication

Helder Sequeiros, Tiago Oliveira, Manoj A. <1 o
Thomas. "The Impact of IoT Smart Home ’
Services on Psychological Well-Being",
Information Systems Frontiers, 2021
Publication

Linh Thi My Nguyen, Phong Thanh Nguyen, <1 0%

Quynh Nguyen Nhu Tran, Thi Tuong Giang
Trinh. "Why does subjective financial literacy
hinder retirement saving? The mediating roles



of risk tolerance and risk perception”, Review
of Behavioral Finance, 2021

Publication

Exclude quotes On Exclude matches Off

Exclude bibliography On



