
 
JURNAL TEKNOLOGI DAN OPEN SOURCE 
Vol. 8, No. 1, June 2025, pp. 317~327 
e-ISSN: 2622-1659, accredited Four Grade by Kemenristekdikti, Decree No: 152/E/KPT/2023  
DOI:    

  

Jurnal Teknologi dan Open Source, Vol. 8, No. 1, June 2025:  317 - 327 
 

317

 

Analysis of Factors Influencing the Acceptance of the Indodax 
Application Using the UTAUT 2 Model 

 
 

Raffi Abdillah Putra Alisia1, Anita Wulansari2, Rafika Rahmawati3  
1,2,3 Department of Information iSystems, National Development iUniversity "Veteran" Easti Java, Surabaya, 

Indonesia 
 
 

Article Info  ABSTRACT  

Article history: 

Received 05 25, 3025 
Revised 05 31, 2025 
Accepted 06 25, 2025 
 

 This study investigates the key factors influencing user acceptance of the 
Indodax application, a leading cryptocurrency trading platform in 
Indonesia, by employing the UTAUT 2 (Unified Theory of Acceptance and 
Use of Technology 2) framework. The model focuses on four core 
variables—Performance Expectancy, Effort Expectancy, Social Influence, 
and Facilitating Conditions—to assess their impact on users’ Behavioral 
Intention to adopt the platform. Data were collected from 417 respondents 
using an online questionnaire, and the relationships among variables were 
analyzed using SmartPLS 4.0 with the bootstrapping technique. The 
hypothesis testing results confirmed that all proposed hypotheses were 
supported, indicating that each of the identified factors significantly 
contributes to users' intentions to use the application. Among the variables, 
Performance Expectancy and Facilitating Conditions were found to have 
the strongest impact on users' Behavioral Intention. Nevertheless, Effort 
Expectancy and Social Influence also demonstrated significant positive 
effects. These outcomes emphasize the importance of improving user 
experience by enhancing system usability, leveraging social influence, and 
strengthening supporting infrastructure. Overall, the study offers valuable 
insights for developers, platform providers, and policymakers in developing 
strategies to encourage broader adoption of cryptocurrency platforms like 
Indodax and to support the growth of the digital asset ecosystem in 
Indonesia. 
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1. Introduction 

Thei progression of itechnology ini the Industry 5.0 era has profoundly influenced multiple areas, 
including investment. Cryptocurrencies, supported by blockchain technology, are expected to replace real 
currency due to their convenience and flexibility, despite the legal challenges related to their adoption [1].  
Cryptocurrencies, including Bitcoin and Ethereum, have emerged as vital investment assets, exhibiting 
minimal correlation with conventional assets like equities and bonds, and are seen as safe havens amid 
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economic instability.  Furthermore, they provide investors the chance to diversify their portfolios, thereby 
alleviating the dangers commonly linked to conventional financial markets. 

 In recent years, dissatisfaction with conventional financial systems and the impact of persistent 
inflation have driven a surge in public interest in cryptocurrencies across Indonesia. Many individuals, 
particularly among the younger demographic, are seeking alternative investment avenues to preserve and 
grow their wealth amid economic uncertainty. Between 2021 and 2024, the number of bitcoin users in 
Indonesia surged to approximately 21.27 million [5], reflecting a significant shift in investment behavior and 
financial preferences. 

This rapid growth has been supported by regulatory developments, most notably Bappebti 
Regulation No. 5 of 2019, which provides a legal framework and operational guidelines for cryptocurrency 
trading in the country. By legitimizing digital asset transactions, the regulation enhances investor confidence, 
encourages participation, and reduces the perceived risk associated with crypto-based investments. 

As a result, Indonesia is quickly positioning itself as one of the most promising markets for digital 
currencies in Southeast Asia. The increasing adoption of crypto is not only reshaping individual investment 
portfolios but also stimulating innovation in the broader financial technology sector. The decentralized nature 
of cryptocurrencies appeals to a population eager for autonomy and transparency in managing their finances. 

In response to this growing demand, regional platforms like Indodax have emerged as key players in 
the crypto ecosystem. Offering user-friendly interfaces, a broad selection of digital assets, and secure trading 
environments, these platforms make it easier for the general public to access and participate in the world of 
digital finance. Indodax, in particular, has played a central role in democratizing access to cryptocurrency 
investments, bridging the gap between traditional finance and emerging blockchain technologies. 

Indodax, founded in 2014 and officially registered with Bappebti (Indonesia’s Commodity Futures 
Trading Regulatory Agency), has become one of the most prominent cryptocurrency trading platforms in the 
country. Offering a marketplace with over 160 digital assets, including well-known cryptocurrencies like 
Bitcoin and Ethereum, Indodax has attracted more than 4.3 million verified users, solidifying its reputation as 
a reliable and accessible platform within the Indonesian crypto ecosystem. 

Despite its widespread use and generally positive user ratings, some users have raised concerns 
about specific operational limitations, such as frequent maintenance interruptions and restrictions on 
withdrawals [6]. These complaints suggest that while the platform is popular, there remains room for 
improvement in terms of system stability and transparency. Nevertheless, the steadily growing user base 
reflects increasing trust and engagement, positioning Indodax as a preferred choice for many Indonesian 
cryptocurrency investors. 

To analyze the factors driving the adoption and continued use of the Indodax platform, this study 
adopts the Unified Theory of Acceptance and Use of Technology 2 (UTAUT 2) model. This theoretical 
framework is well-suited to digital financial services, as it incorporates key variables such as Performance 
Expectancy, Effort Expectancy, Social Influence, and Facilitating Conditions, along with newer constructs 
like Hedonic Motivation and Price Value. These elements collectively help identify how users perceive 
usefulness, ease of use, peer influence, and technical infrastructure. 

Through the application of this model, developers and stakeholders can pinpoint which features 
most significantly affect user satisfaction and behavioral intention. Enhancing platform usability, increasing 
responsiveness, and improving trust mechanisms could lead to greater adoption and sustained engagement. 
Addressing users’ concerns—particularly about transaction reliability and customer support—can further 
elevate user confidence and loyalty. 

Moreover, previous research highlights that adoption of digital currencies, including bitcoin, is 
consistently influenced by factors such as trust, user experience, perceived usefulness, and emotional 
gratification [8][9][10]. These insights are crucial not only for refining Indodax’s services but also for 
informing broader strategies in public education, regulatory planning, and digital financial literacy. 
Ultimately, this research seeks to contribute to the advancement of policies and practices that foster a secure, 
inclusive, and sustainable digital investment landscape in Indonesia [16][17]. 
 
2. Research Method 
2.1.  Conceptual Model 

ThisistudyiusediaiconceptualimodeliderivedifromifiveifactorsiofitheiUTAUTi2imodelithatifacilitate
iassessmentitechnologyiacceptance:iPerformanceiiExpectancyi,iEffortiExpectancy,iSocialiInfluenceiFacilitat
ingiConditions,iandiBehavioraliIntentioni[18]. 

Performancei iExpectancy denotes the degree to which consumers perceive that utilizing the 
program would improve their performance. Efforti iExpectancy delineates the impact of an application's 
usability on an individual's decision to embrace the technology. Sociali iInfluence examines ithei effect of 
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others on the decision-making process about application usage, whereas Facilitatingi iConditions pertains to 
availabilityi iofi iresourcesi iand provide evidence ifori that enable application utilization.    Ultimately, 
Behavioral Intention signifies the user's intent to interact with the application, influenced by their perceptions 
of the aforementioned elements. 

This model attempts to investigate and comprehend the elements influencing individual behavioral 
intents in adopting the Indodax application, offering useful insights for enhancing the acceptance and 
efficacy of bitcoin apps in Indonesia. 

  

 
 

Figure 1. Conceptual Model 
 

2.2.  Research Hypothesis 
This study suggests four hypotheses ibased ion ithe conceptual modeli illustrated in Figure 1.  The 

subsequent hypotheses are proposed: 
 

Table 2. Hypothesis 
 

 Hypothesis 

H1 
PerformanceiExpectancyiisipositivelyirelateditoiBehaviorali 
IntentionitoiuseiIndodax. 

H2 
EffortiExpectancyiisipositivelyirelateditoiBehavioraliIntentionito
useiIndodax. 

H3 
SocialiInfluenceihasiaipositivelyitniBehavioraliIntentionitoiuse 
Indodax. 

H4 
FacilitatingiConditionsihaveiaipositivelyitoiBehavioraliIntentioni
toiuseiIndodax. 

 
A.  Population and Sample 

Population iand isample iare ifundamental iideas iin iresearch ithat iallow iresearchers ito idraw 
igeneralizations ifrom ithe iobtained idata. i iThe ipopulation iherein idenotes ithe icomplete icohort ithat iis 
ithe ifocus iof ithe istudy, ispecifically iall iusers iof ithe iIndodax iapplication. i iGathering idata ifrom ithe 
ientire ipopulation iis ifrequently iunfeasible; itherefore, ia isample, iwhich iconstitutes ia iportion iof ithe 
ipopulation, iis ichosen ito irepresent ithe ientirety. i iSample iselection imust ibe iconducted imeticulously 
ito imaintain irepresentativeness, iemploying imethods isuch ias irandom isampling iand istratification. i 
iResearchers ican iexamine idata ifrom ia irepresentative isample iand igeneralize ithem ito ithe ifull 
ipopulation; ihowever, ithe iquality iof ithis igeneralization iis icontingent iupon ithe isample's 
irepresentativeness. i iThe ipopulation iof ithis istudy iconsists iof iusers iof ithe iIndodax iapplication iin 
iIndonesia. i i iThe iexact inumber iof iIndodax iusers iis iunknown; iso, ian iinfinite ipopulation iapproach, 
ispecifically iLemeshow's iformula, iis iutilized iin iconjunction iwith iSimple iRandom iSampling imethod 
ito idetermine ithe isample isize. i i iThe iminimum isample isize iof i270.6 irespondents iwas iestablished 
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(2) 

iwith iLemeshow’s itechnique i[19]. i i iAll idata iwere ievaluated iusing ifive ipoint iLikert iscale. The 
idetermination iof isample isize iin ithis istudy iwas iconducted iusing iLemeshow's iformula ias idetailed 
ibelow: 

 

𝒏 =
𝒁² 𝒙 𝑷(𝟏 − 𝑷)

𝒆²
 

Description: 

  = minimum sample size 

  = Z-score at the specified confidence level 

  = estimated proportion of the population with a certain characteristic 

  = margin of error or the acceptable level of error 

Consequently, the calculation of sample size is as follows: 

𝒏 =
𝒁² 𝒙 𝑷(𝟏 − 𝑷)

𝒆²
 

𝒏 =
(𝟏, 𝟔𝟒𝟓)² 𝒙 𝟎, 𝟓(𝟏 − 𝟎, 𝟓)

(𝟎, 𝟎𝟓)²
 

𝒏 =
𝟐, 𝟕𝟎𝟔 𝒙 𝟎, 𝟐𝟓

𝟎, 𝟎𝟎𝟐𝟓
 

𝒏 =
𝟎, 𝟔𝟕𝟔𝟓

𝟎, 𝟎𝟎𝟐𝟓
 

𝑛 = 270,6 

This research utilizes quantitative data collection methods, as the data obtained is numerical and 
examined by various statistical approaches.  The principal data for this study were acquired by disseminating 
online questionnaires via Google Forms.  The questionnaires were specifically crafted to obtain insights from 
users of the Indodax program, available to persons residing in various regions of Indonesia.  The utilization 
of Google Forms facilitated efficient data collecting, allowing the survey to engage a varied audience 
economically.  The online distribution approach facilitated the easy participation of individuals from many 
geographical places, ensuring a comprehensive representation of Indodax users.  A total of 417 respondents 
were successfully recruited, and their responses constituted the foundation for the data analysis.  The 
substantial sample size enhances the reliability and validity of the results by offering a diverse and 
representative perspective of the target population.  these research seeks to derive significant conclusions 
about user behavior and perceptions of the Indodax application throughout Indonesia by collecting these data. 
 
B.  Research Instrument 

Table 2. Research Instruments 
 

Variable Items  Factors  

Performance 
Expectancy 

PE1 I find that the Indodax application makes investing easier for me 

PE2 I feel that the Indodax application saves my time. 

PE3 I feel more comfortable using Indodax compared to other methods. 

PE4 I believe the Indodax application helps me increase my income. 

(1) 
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Variable Items  Factors  

Effort 
Expectancy 

EE1 I find the Indodax application easy to use. 

EE2 I believe the Indodax application is suitable for beginners. 

EE3 I believe I can swiftly acquire proficiency in utilizing Indodax. 

EE4 I perceive the interface of the Indodax program as comprehensible. 

Social 
Influence 

SI1 I use the Indodax application because it was recommended by family or friends. 

SI2 I use the Indodax application because many people are using it. 

SI3 I use Indodax because I was influenced by positive reviews from others. 

SI4 I use Indodax because many people are interested in investing in this application. 

Facilitating 
Conditions 

FC1 I own the requisite device to utilize Indodax. 

FC2 I possess the capability to utilize the Indodax application proficiently. 

FC3 I know that Indodax provides support if I encounter any issues. 

FC4 I possess a sufficiently robust internet connection to utilize the Indodax program. 

Behavioral 
Intention 

BI1 I will persist in utilizing Indodax application for investment purposes. 

BI2 I will recommend the Indodax application to my friends. 

BI3 I will make Indodax my primary investment application. 

BI4 I will share my positive experience with the Indodax application with others. 

 
 
3. Result and Discussion 
3.1.  Demographic Data of Participants 

This research examined demographic data, encompassing information regarding gender, age, and 
residence of the respondents.  The data below is derived from the processing of responses from 417 
participants, yielding the following results: 

a. Gender of Respondents 
The study's respondents predominantly consist of male users of the Indodax program, totaling 241 
persons, or around 57.8%.  This suggests that the majority of Indodax application users are male. 
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b. Age of Respondents 
The predominant age group of respondents in this survey was 17-25 years, including 202 individuals 
or roughly 48.7%.  The data indicates that the predominant demographic of Indodax users is 
youthful, specifically within the 17-25 age bracket. 

c.  Respondent's Domicile 
The predominant number of participants in this study reside in East Java, totaling 190 individuals, or 
around 47.15%.  This signifies that East Java possesses the largest population of Indodax program 
users among the participants in this survey.. 
 

3.2.  Inferential Analysis 
This research employs inferential statistical analysis to assess the outer model, inner model, and test 

hypotheses.  This study utilized data from 417 respondents, all of whom are users of the Indodax program.  
The analysis was performed using SmartPLS 4.0 software to investigate the correlations among variables. 

 
3.3.  Outer Model 

Outer iModel ievaluation iwas iperformed ito idetermine ivalidity iand ireliability iof idata i[20]. i i 
iValidity iwas iassessed iby iConvergent iValidity iand iThe iDiscriminant iValidity, iwhile ireliability iwas 
ianalyzed iusing iCronbach's iAlpha iand iComposite iReliability icoefficients. i i iA ivariable iis iconsidered 
iauthentic iif ithe iOuter iLoading ivalue iexceeds i0.70 iand ithe iAverage iVariance iExtracted i(AVE) 
ivalue iis igreater ithan i0.50. i i iDiscriminant iValidity iis iestablished iwhen ithe iOuter iLoading ivalue iof 
ian iindicator isurpasses ithat iof iunrelated ivariables, iand iwhen ithe isquare iroot iof ithe iAVE iexceeds 
ithe icorrelations iamong ilatent ivariables. i i iData iis iconsidered ireliable iwhen iCronbach's iAlpha iand 
iComposite iReliability iexceed i0.70. i i iThis ipaper idelineates ithe iouter iloadings iand iAverage 
iVariance iExtracted i(AVE) ivalues ifor ieach iindicator iand ivariable iin ithis istudy. 

 
Table 3. Convergent Validity Value 

 

Variable Indicator Outer Loading AVE 

iPerformancei 
iExpectancyi 

iPE1i i0.847 

i0.737 
iPE2i i0.832 

iPE3i i0.809 

iPE4i i0.817 

iEffort 
Expectancyi 

iEE1i i0.871 

i0.712 
iEE2i i0.837 

iEE3i i0.826 

iEE4i i0.841 

iSocial 
iInfluencei 

iSI1i i0.760 

i0.566 
iSI2i i0.780 

iSI3i i0.792 

iSI4i i0.769 

iFacilitatingi 
Conditionsi 

iFC1i i0.880 
i0.601 

iFC2i i0.839 
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Variable Indicator Outer Loading AVE 

iFC3i i0.844 

iFC4i i0.871 

iBehaviorali 
Intentioni 

iBI1i i0.735 

i0.683 

iBI2i i0.737 

iBI3i i0.783 

BI4 0.785 

 
Reliability itesting iis iemployed ito iconfirm ithat ia iresearch iinstrument iproduces iconsistent 

ioutcomes iwhen idelivered imultiple itimes iusing ithe isame iset iof iquestions i[21]. i i iThe iresearchers 
iutilized iCronbach's iAlpha ito ievaluate ithe ireliability iof ithe isurvey iinstrument iin ithis istudy. i i iThe 
iassessment iof ireliability idepends ion ithe iCronbach's iAlpha icoefficient, iwith ian iinstrument ibeing 
ireliable iif ithe icoefficient iis i0.70 ior igreater. i iIf ithe ivalue iis ibelow i0.70, ithe iinstrument iis ideemed 
iuntrustworthy i[22]. i iEach iitem iin ithe isurvey iis iconsidered itrustworthy iand iappropriate ifor iuse iif 
iit isatisfies ithese ilevels, ias iit ireflects ithe istability iand iconsistency iin iassessing ithe iassessed 
iparameters. iThis itest iis icrucial ito iascertain ithe ireliability iand ivalidity iof ithe igathered idata ifor 
ilater ianalysis. i i iFurthermore, iensuring ihigh idependability istrengthens ithe icredibility iof ithe ifindings 
iand ireinforces ithe ivalidity iof ithe iconclusions idrawn ifrom ithe iresearch. 
 

Table 4. Reliabilityi iTest Results 
 

Variable Cronbach’s Alpha Composite Reliability 

PE i0.881 i0.882 

EE i0.865 i0.867 

SI i0.748 i0.763 

FC i0.780 i0.785 

BI i0.845 i0.846 

 
The reliability test findings indicate thati all model ivariablesi possess Cronbach's Alpha and 

Composite Reliability scores exceeding 0.7.  Consequently, iall ivariablesi in this study are considered 
appropriate and satisfy the necessary reliability criteria. 

 
3.3.  Inner Model 

Inner imodel iassessments iwere iconducted ito ianalyze ithe iinterrelations iamong ilatent ivariables 
iin ithe ifundamental imodel, iencompassing iR-Squared iand iF-Squared ievaluations i[23]. iThe iiR-Squarei 
ivalue imeasures ithe iextent ito iwhich ivariation iin ithe idependent ivariable iis iexplained iby ithe 
iindependent ivariable iin ithe imodel. i i iAn ielevated iR-Square ivalue isignifies ia imore isubstantial 
iimpact iof ithe iindependent ivariable ion ithe idependent ivariable. i i iA imodel iis iconsidered ito ihave 
istrong ipredictive icapability iif ithe iR-Square ivalue iis i0.75 ior ihigher, imedium iif iit iis ibetween i0.50, 
iand iweak iif iit iis ijust i0.25. i iThis iassessment iis iessential ifor iascertaining ithe imodel's iefficacy iin 
ielucidating ithe istudied iphenomenon iand iforms ithe ifoundation ifor ideriving iconclusions ion ithe 
iinterrelations iamong iconstructs iin ithe iresearch iframework. 
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iTable 5. iR-Squarei iValuei 
 

Variable R-square 

iBehaviorali iIntentioni i0.707 

 
The F-Square value measures the degree of impact each iindependenti ivariablei ihasi on the 

dependenti variable inside the structural model.   This indicator demonstrates the unique influence of an 
independent variable on improving the model's overall prediction effectiveness.  A variable is deemed to 
exert a significant influence if its F-Square value is 0.35 or greater, classified as medium at around 0.15, and 
regarded as having a little impact at a value of merely 0.02 concerning the dependent variable [24].  This 
assessment is essential for ascertaining the importance of each independent variable in elucidating the 
dependent variable and for ensuring that the constructed model accurately and reliably depicts the 
relationships among the constructs. 

 
Table 6. F-Square Value 

 

Variable F-square 

iPE→ iBIi 0.148 

iEE → iBIi 0.064 

iSI → iBIi 0.259 

iFC → iBIi 0.780 

 
3.3.  Hypothesis Testing 

Hypothesis testing was performed using SmartPLS 4.0 software with the bootstrapping technique. 
The resultsi of the bootstrapping analysisi are presented in the figurei below. 

 
Figure 2. Bootstrapping results 
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Figure i2 iillustrates ithe ioutcomes iof ithe ibootstrapping itest iperformed iwith iSmartPLS i4 
isoftware, iintended ito iassess ithe iestablished iassumptions. i iThe iassessment iis iperformed iby 
ianalyzing ithe iPath iCoefficient, iconsidering ithe ivalues iof ithe iOriginal iSample, iT-Statistics, iand iP-
Value. i iThe iOriginal iSample ivalues iare ishown iby ithe inumbers ion ithe irelationship ilines ibetween 
ithe ivariables iin ithe ifigure, iwith ithe iP-Value idisplayed iin iparenthesis. i iThe iPath iCoefficient 
iindicates ithe iextent iof iinfluence ian iindependent ivariable ihas ion ithe idependent ivariable iinside ithe 
iresearch imodel. i i iThe iT-Statistics iand iP-Value imetrics iare iutilized ito iassess ithe isignificance iof 
ithis ieffect. i i iIf ithe iT-Statistic iexceeds i1.96 iand ithe iP-Value iis ibelow i0.05, ithe irelationship iamong 
ithe itwo ivariables iis ideemed istatistically isignificant. i i iThis itest iis icrucial ito iconfirm ithat ithe 
isuggested iconnections iin ithe imodel iare isupported iby istrong iempirical ievidence iand ican isubstantiate 
istudy ifindings. iA ihypothesis itest iis ideemed isignificant iand iacceptable iif ithe iP-Value iis ibelow i0.05 
iand ithe iT-Statistic iis iat ileast i1.96 i[25]. i iThe icomprehensive ioutcomes iof ithe ihypothesis itesting 
iare idisplayed iin ithe isubsequent itable. 
 

Table 7. Hypothesis Testing Results 
 

Hipotesis 
O 

T- 
Statistic 

P- 
Values 

Description 
No. Path 

iH1i iPEi →i BIi i0.309i 7.009 i0.000i iAcceptedi 

iH2i iEE i→i BIi i0.216i 3.739 i0.000i iAcceptedi 

iH3i iSIi→i BIi i0.106i 3.035 i0.001i iAcceptedi 

iH4i iFCi→i BIi i0.377i 7.399 i0.000i iAcceptedi 
 

The ioutcomes iof ihypothesis itesting, idisplayed iin iTable i7, iwere iobtained iusing 
ibootstrapping imethods iin iSmartPLS i4.0. i iThe ianalysis iassessed irelationships ibetween iindependent 
iand idependent ivariables iby iscrutinizing iPath iCoefficients, iT-Statistics, iand iP-Values. i i iConcerning 
iHypothesis i1 i(PE i→ iBI), iPath iCoefficient iwas icalculated ias i0.309, iwith ia iT-Statistic iof i7.009 iand 
ia iP-Value iof i0.000. iT-Statistic iexceeded i1.96, iand iP-Value idropped ibelow i0.05, iresulting iin 
iacceptance iof ihypothesis, iindicating ia isignificant ipositive ieffect iof iPerformance iExpectancy i(PE) ion 
iBehavioral iIntention i(BI). i i iHypothesis i2 i(EE i→ iBI) iyielded ia iPath iCoefficient iof i0.216, ia iT-
Statistic iof i3.739, iand ia iP-Value iof i0.000, ileading ito ithe iacceptance iof ihypothesis. iThis iindicates 
ia isignificant ieffect iof iEffort iExpectancy i(EE) ion iBehavioral iIntention i(BI). i i iHypothesis i3 i(SI i→ 
iBI) iproduced ia iPath iCoefficient iof i0.106, ia iT-Statistic iof i3.035, iand ia iP-Value iof i0.001, 
iconfirming ithat iSocial iInfluence i(SI) ihas ia ipositive ieffect ion iBehavioral iIntention i(BI). i i 
iHypothesis i4 i(FC i→ iBI) iexhibited ia iPath iCoefficient iof i0.377, ia iT-Statistic iof i7.399, iand ia iP-
Value iof i0.000, ithereby isupporting ihypothesis iand iindicating ia istrong iinfluence iof iFacilitating 
iConditions i(FC) ion iBehavioral iIntention i(BI). i i iAll ihypotheses iwere iconfirmed, idemonstrating 
isignificant iimpact iof iPerformance iExpectancy, iEffort iExpectancy, iSocial iInfluence, iand iFacilitating 
iConditions ion iBehavioral iIntention iin ithis istudy. 
 
4. Conclusion  

This istudy, ititled iAnalysis iof iFactors iInfluencing ithe iAcceptance iof ithe iIndodax 
iApplication iUtilizing ithe iUTAUT i2 iModel, iaimed ito iidentify ithe ikey ifactors ithat iimpact iusers' 
iwillingness ito iadopt ithe iIndodax icryptocurrency iplatform. i i iThe iresearch iutilized ithe iUTAUT i2 
imodel, icomprising iPerformance iExpectancy i(PE), iEffort iExpectancy i(EE), iSocial iInfluence i(SI), iand 
iFacilitating iConditions i(FC), ito iassess itheir iimpacts ion iBehavioral iIntention i(BI). 
  The ifindings iconfirmed ithat iall ifour ihypotheses iwere isupported, idemonstrating ithat ieach 
icomponent isignificantly iinfluences iusers' iintentions ito icontinue iutilizing ithe iIndodax iprogram. i i 
iThe iperceptions iof iusers iregarding ithe iapplication's iability ito ienhance iperformance, iits iusability, 
isocial iinfluence, iand ithe iavailability iof isupportive ienvironments iwere ifound ito ibe icrucial iin 
iinfluencing itheir ibehavioral iintentions. 
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The iresults, imarked iby ihigh iT-Statistics iand ilow iP-Values iacross iall ivariables, iunderscore 
ithe irobustness iof ithe irelationships iamong ithe iidentified icomponents.These iinsights ioffer icritical 
iinformation ifor ienhancing ithe iadoption iand iuser iexperience iof ithe iIndodax iplatform. i iThe istudy 
iunderscores ithe inecessity iof iimproving iuser iassistance, ieducation, iand ilegal iframeworks ito ipromote 
iincreased iinvolvement iwith icryptocurrency iplatforms isuch ias iIndodax, iwhich iis ivital ifor ithe 
iadvancement iof idigital iinvestments iin iIndonesia. 
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