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ABSTRACT
Innovative technology initiated the popularity of online investment platforms (OIPs)
among households. However, acceptability and human factors affecting behavioral use
has been underexplored despite its popularity. This study’s main objective was to assess
consumers’ behavioral intention to invest among investors from the Philippines through
purposive sampling. The integration of Social Exchange Theory (SET) and Value-Belief-
Norm Theory (VBN) was considered for the holistic assessment in this study. This study
was assessed and evaluated holistically through a higher-order partial least square struc-
tural equation analysis to determine significant factors affecting investment intention.
Analysis using SMART-PLS v4.0, it was seen that social norm was the most significant
latent variable, followed by values (ie traditional, egoistic, openness to change, and altru-
istic), trust, personal norm, perceived safety, beliefs on utility function, and economic
benefit. The study highlights the importance of the perception of influential people
regarding investment and how crucial it is for consumers to have their values aligned
and satisfied with the platform. The study is the first to utilize SET and VBN outside their
usual context – sustainability and environmental-related behavioral studies. Thus, the
newly contextualized framework could be developed and extended with further implica-
tions presented for utilization both in the theoretical and practical aspects.

IMPACT STATEMENT
This study provided insight on the financial and investment behavior among Filipinos,
setting a benchmark for this area since no studies have yet covered this. The estab-
lishment of the integrated theory could be applied and extended among financial
behavior with social and behavioral exchange in terms of economic aspect related
studies. Practical and managerial implications have been provided with actionable
items for consideration and application in real-life setting.
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1. Introduction

Online investment platforms (OIPs) have exponentially increased in the past 20 years due to the intro-
duction of capable technology in the western households. OIPs allow investors to buy, sell, trade, and

monitor securities such as cryptocurrencies, stocks, futures, bonds, options, and funds. TradeKing, Capital

One, and TradeStation are among the widely utilized OIPs in the world (Aharon & Qadan, 2020). The

advantage of using these are having lower fees, faster transaction times, and data transparency

(Zamzami et al., 2017). The differences of these OIPs are present in the range of security features that

allows trading on their platform. These brought a lot of engagement and trust among consumers to util-

ize this investment technology. Moreover, Seraj et al. (2022) established that people with financial liter-
acy would positively affect an investor’s final decision, which, in turn, affects financial gains.
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Fintech News Singapore (2022) recommended the top OIPs to consumers who want to invest. The
top performing OIPs in Asia (either web-based or available as mobile applications) are eToro, Coinbase,
and Binance. Their article stated that web based OIPs are more openly accessible to consumers because
they do not need installation. On the other hand, OIPs as mobile apps are more suited for experienced
traders who look for ease of use and convenience. Comparing the common OIPs of Asia to those used
internationally, these platforms naturally differ in the features offered and the fees applied to every
transaction. Moreover, some OIPs are unavailable in certain countries, making them inaccessible to con-
sumers who want to utilize their platform. On the other hand, specific OIPs have niche uses. An example
of this is eToro, which is mainly used to copy the trades of investors with a successful track record.
Subsequently, Fintech News Philippines (2023) listed the OIPs used in the country. The widely used ones
Binance and Coinbase, to name a few, were also used in different parts of Asia. Thus, OIPs that have
established trust from the community will have an easier time being adopted by new consumers.

Fintech News Philippines (2023) also took note of the increasing amount of cryptocurrency transac-
tions in the Philippines. Figure 1 shows the value of the transactions, and its volume saw an increase by
410% and 26%, respectively. The growth of transactions and volume shows that cryptocurrency accept-
ance is rising among consumers in the Philippines. Philippine Digital Asset Exchange (PDAX), a licensed
cryptocurrency exchange platform, saw its customers surge from 20,000 in 2019 to 500,000 in only
2 years. Moreover, the Philippine Stock Exchange (PSE) and the Union Bank of the Philippines have plans
of adapting digital assets and cryptocurrency features in their establishments. The increasing amount of
consumers in the investment market unlock financial opportunities which leads to financial gain.
However, limited studies on behavioral investment intention and actual investment have been made.

With the advent rise of technology adoption, usage, and implementation, Zhang et al. (2024) reflected
on how this becomes an integral part of people’s lives. To which, it was seen to affect even the younger
generation in terms of education, social use, and networking. In relation, the study of Tan et al. (2024)
and Zhuang et al. (2022) suggested that the enhancement and development of technology should be
quickly adopted by policymakers, government and their regulations, and business regulators for a more
sustainable economy. To add, Li et al. (2022) stated that both users and the firm or industry should be
reflective of each other’s outcome as consumer-business relationship are correlated. This depicts the
business’ rise and profitability, leading to a more sustainable business performance. Iorember et al.
(2023) added that financial institutions need to continuously promote investing and lending strategies
to promote strong decoupling status – higher economic growth, increase sustainability, and reduce car-
bon emission, as well as building infrastructure and further development.

A study by Agarwal et al. (2022) in India concluded that consumers can efficiently manage their port-
folios with sufficient financial literacy and understanding of risk and return. Hossain and Siddiqua (2022)
explored the behavioral aspects of the decisions made by investors based in Bangladesh. Their results

Figure 1. Volume and value of cryptocurrency transactions from 2019 to 2020.

2 E. S. CASAS ET AL.



emphasized risk aversion and perception as the most significant factors in an investor’s decision-making.
Thus, investors rarely follow the norms dictated by financial theories. Wang et al. (2021) assessed the
influence of investment behavior on the financial markets in the United Kingdom. Their study concluded
that the rate of profitability investors depends on their ability to evaluate financial risk.

In the Philippines, Lee-Tan (2023) emphasized that the most significant risk Filipino investors face today
is the lack of engagement in OIPs. Their detachment is due to fear of losing money rather than gaining,
which will be the case if they do not properly manage risks. Cordero (2020) stated that Filipinos fail to real-
ize that investments can enhance their financial health and are an additional source of income, rather, they
see it as an expense. Their inherent values lead them to think that investments are not worth their time.
They prioritize providing for their families rather than using the capital to invest due to their strong family
orientation. In addition, Agcaoili (2020) highlighted that many Filipinos lack the financial literacy to navi-
gate and use the OIPs to their advantage. Moreover, Filipinos do not feel obligated to prepare for their
future, whether that may be setting up savings accounts, insurance, or investing. Thus, there is a need for
further investigation for better implementation of OIPs in the country.

To date, there are limited studies on the promotion and implication of OIPs due to scarce literature of
investment behavior, especially in the Philippines. Only a study from Benignos and Navarro (2020) was
seen to be related. It covered the evaluation of the satisfaction among Filipino investors who use online
stock trading platforms. However, their study only covered cost, reliability, security, account features, ease
of use, and customer service. From their study, it was seen that consumers were highly satisfied with their
platform’s cost component and deemed reliability as the most significant factor. Therefore, it could be
stated that have been no studies that evaluated the values, beliefs, and norms of investing individuals. In
addition, the analysis of the exchange for benefit among investors has not been covered.

Therefore, this study aimed to holistically measure the preceding factors influencing online investment
behavior among consumers utilizing OIPs. The study utilized a framework that integrated the Social
Exchange Theory (SET) and Value-Belief-Norm Theory (VBN). Since people’s values, beliefs, and norms are
needed to be analyzed, the domains of VBN have been presented to provide this assessment (Ghazali et al.,
2019). On the other hand, the exchange, whether beneficial or negative, would lead to the enhanced output
of justification for investment intention or behavior. Thus, SET was utilized (Homans, 1958). The significance
of this study was to provide insight into how SET and VBN can be used outside of their normal context.
Moreover, understanding factors affecting investment behavior could help consumers build knowledge of
their reactions based on market movements; therefore, they can make informed decisions and avoid taking
unnecessary risks. Lastly, financial institutions could improve their existing OIPs by tailoring them to the
preferences and behavior of their consumers found from the results and implications of this study.

2. Conceptual framework

Figure 2 presents the conceptual framework of this study, integrating both SET and VBN. This formulated
ten hypotheses to analyze investment behavior among users of online investment platforms. Among the
theories, Homans (1958) established that SET which directly influences the economic aspect, as human
nature inclines toward evaluating both value and cost. Accessibility, perceived safety, economic benefit,
and financial management represent the value and cost of online investment platforms in this study.
According to Cahigas et al. (2022), these variables under SET examines resource exchange driven by sub-
stantial rewards. On the other hand, Ghazali et al. (2019) explained VBN as a casual chain connecting val-
ues, beliefs, norms, and behaviors among individuals. These were the framework utilized to completely
measure the behavioral intention of people to invest among financial platforms.

In the context of this study, accessibility refers to the availability and reliability of online investing
platforms. Deley and Dubois (2020) assessed trust against reliance on technology platforms and found
that trust on technology would only be significant if it was proven to be reliable by companies. To
which, the findings of Wanner et al. (2022) stated that consumers are more likely to trust the technology
if the expected output on a system to perform well exhibited positive results; thereby relating accessibil-
ity on trust. It was therefore hypothesized that:

H1. Accessibility of online investment platforms has a significant positive influence on user’s trust.

COGENT ECONOMICS & FINANCE 3



Assessing the safety of technology utility, Ford et al. (2022) researched mobile application usage for
personal safety and discovered that most reviews shared a positive sentiment. Users exhibited positive
behavior when the application fulfilled its intended purpose, proving valuable and reliable. Cao et al.
(2021) emphasized the pivotal role of public perception in the success of emerging technologies. The
perception of safety and trustworthiness significantly shaped the acceptance and adoption of new tech-
nologies. The study underscored the importance of addressing public concerns and building trust to
facilitate technological advancements. On a financial perspective, this study hypothesized that:

H2. Perceived safety of online investment platforms has a significant positive influence on user’s trust.

Roth (2022) asserted a positive relationship between economic benefit and trust. It was explained
that trust acts as a facilitator for coordination among parties, enabling mutual benefit. When trust exists,
it allows for cooperative efforts that lead mutual gains in various economic contexts. It was posited that
trust could be built when benefits, preceding by economic benefits, are positive. The positive results of
the study replicate findings from prior empirical studies. An example of which are that Dabbous and
Tarhini (2019) established a link between positive behavior among consumers who engage in a shared
economy – developing trust through economic benefit. Moreover, the study of Tan et al. (2024)
delineated that several factors affect sustainable development (ie green energy and digitalization). This
is because urbanization and income degrade and negates environmental sustainability. Therefore, the
development and the build infrastructure under sustainable technology in the economic aspects would
increase local’s well-being (Abbas et al., 2024). Hence, it was hypothesized that:

H3. Economic benefit of online investment platforms has a significant positive influence on user’s trust.

On the other hand, Maier et al. (2022) assessed consumers’ trust in accordance with AI’s performance
in financial management tasks. The results were a positive correlation between the two latent variables.
To support it further, consumers placed greater trust in AI when it displayed a significant performance.
Ol�ah et al. (2019) had similar results in large companies, wherein companies that have established

Figure 2. Conceptual Framework.
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themselves as trustworthy can offer better benefits. Iorember et al. (2023) also added that policy and
implications should be built among the technology development to reduce negative environmental
impact, leading users for increased spending on education, even relate to investment for empowered
sustainable development in the country. Thus, it was hypothesized that:

H4. Financial management of online investment platforms has a significant positive influence on user’s trust.

In another context, the empirical study by Jadil et al. (2022) revealed that trust in a market signifi-
cantly affects consumers’ purchase intention. Consumers’ display of positive behavior toward the market
results in an increase in positive intention. In addition, Thaker et al. (2019) discovered that investors in
peer-to-peer lending platforms are hesitant to start their initial investment until a level of trust is built.
Most online investment platforms are faceless, which means a substantial amount of trust must first be
established between the investor and the platform. This thereby creates a positive personal norm and
intention behavior (Cao et al., 2018). Consequently, if there is insufficient trust among the platform’s
investors, they will likely not engage in the platform at all. Thus, it was hypothesized that:

H5. Trust in online investment platforms has a significant positive influence on user’s intention to invest.

H6. Trust in online investment platforms has a significant positive influence on personal norms.

In the VBN context, values diverse from altruistic, egoistic, traditional, and openness to change val-
ues. Altruistic value pertains to an individual’s belief that the action being performed has an impact
on the well-being of others (Ghazali et al., 2019). Consequently, Thelken and de Jong (2020) found
altruistic values strengthen belief, leading to the intention to do something. On the other hand, egois-
tic values present the cost-benefit relationship an individual has on their gains, achievements, and
power from their action choice. In the study of Tian (2022), they concluded that college students with
strong egoistic values are more likely to have confidence in their capabilities to start a business. It
presents that if an individual gains financial benefits from their action, it would lead to a positive
behavior.

In addition, Ghazali et al. (2019) defined traditional values as the values passed down from generation
and practiced by society. Zong et al. (2023) emphasized that consumer’s intention is stronger when their
traditional values identify with the product. Prinsloo and Lew (2021) defined openness to change values
to be the direction an individual takes based on their independent decisions. Karimi and Makreet (2020)
highlighted that consumer’s openness to change value supports their belief and guides them toward
behaviors that align with their values. In relation to this study, it could be posited that since consumers
are investing to achieve prestige and status, it simultaneously opens them to the possibility of attaining
financial income through trades in a vessel, an online investment platform. Therefore, the different val-
ues considered connotates the overall values among individuals with financial interests. Thus, it was
hypothesized that:

H7. Values and its higher-order constructs have a significant positive influence on the utility function of the
online investment platform.

Ahmed et al. (2022) found that it is essential for companies to consider the perception of what the
end users deem to be essential for their experience. Thus, it could be posited that utility function pre-
ceded by consumer’s value would lead to a positive personal norm. This builds the belief of investors,
indicating that the utility function should be within the context of its intended purpose for people to
believe in its capability for their intended purpose. Warren (2019) emphasized the importance of under-
standing the objectives and preferences among investors. The preference of which will serve as the util-
ity function, resulting in a positive behavior if values are achieved. Hence, it was hypothesized that:

H8. Belief in the form of the utility function of the online investment platform has a significant positive
influence on the personal norms of the user.

COGENT ECONOMICS & FINANCE 5



Personal norms in the context of this study are self-imposed morals that indicate an individual’s
behavior in the online investing platform. Moghavvemi et al. (2020) established the relationship between
personal norms and intention; wherein an individual’s personal norm is tied to their sense of obligation.
When consumers feel morally compelled to act a certain way, it will significantly influence their intention
to use a product or service. In addition, the results of Turner et al. (2023) implied that when consumers
perceive their behavior to be morally correct, their intention to consistently follow these practices also
amplifies. Thus, it was hypothesized that:

H9. Personal norms of online investment platforms significantly influence the user’s intention to invest.

Subsequently, the study of Minton et al. (2018) emphasized the significance of social norms in influ-
encing personal behavior. In this study’s context, social norm refers to the pressure and expectation of
society to the users of online investing platforms. It was explained that the social perception of an indi-
vidual is enough to shape their personal norms; preceded by social norms. In the local context, behav-
ioral intentions are influenced by social norms (Cahigas et al., 2022). Their study explained Filipinos trust,
and overall behavior are related with their personal actions and decision. It was presented that when
the majority considered a certain service, most of which would also have a positive personal belief.
Thus, it was hypothesized that:

H10. Social norms significantly influence personal norms.

Lastly, Ursavaş et al. (2019) discovered a positive relationship between social norms and intention to
use technology. It was seen that users placed significance in the opinions of people they respect. Islam
et al. (2023) found similar results where social norms significantly influenced the intention to shop online.
In relation to this study, it could be posited that the perception of those who are important to an individ-
ual will affect their intention to invest. Thus, testing in this study’s context, it was hypothesized that:

H11. Social norms of online investment platforms significantly influence the user’s intention to invest.

3. Methodology

The overall procedure is presented in Figure 3. The process involved the literature review for a sound
variable and hypotheses build-up. Only those under the establish theories were considered and only
those significant variables were included. The buildup of measure items and questionnaire was then

Figure 3. Procedure Flowchart.
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considered, set-up for development and validation. After verification, data collection was employed, ana-
lyzed for any missing information and data, followed by structural equation analysis and interpretation.

3.1. Participants

The study collected data from a group of 201 respondents who participated voluntarily (Sabri et al.,
2023). As suggested by Sabri et al. (2023), utilizing purposive sampling helps to specifically sought indi-
viduals with current or past investment experience. Moreover, the respondents are required to be based
in the Philippines. This paper has received the written approval of the Mapua University Ethics
Committee (FM-RC-23-01-106; November 2023). Moreover, informed consent was obtained from all sub-
jects involved in this study (FM-RC-23-02-106).

The data presented in the study was gathered through an online survey conducted via Google
Forms. The questionnaire was distributed among social media platforms of financial investment groups,
and only those investing was considered valid respondents with filtering question of ‘What investment
platforms are you using?’; if people answered none, they will be prompted to the end of the survey. An
80.4% response rate was obtained and considered as valid respondent in this study (201 out of 250
responses collected). The data collected was registered and stored in a password-safe database. The
written consent was obtained, and the data will be made available upon request to the corresponding
author due to the privacy request of respondents.

Table 1 displays the descriptive statistics of the respondents’ demographic profiles. A total of 61.2%
are male respondents, while the remaining 38.8% are female. The respondents’ age ranges from below
18 years old (4.5%), 18–25 years old (70.1%), 26–35 years old (18.4%), 36–45 years old (2.5%), 46–55 years
old (3.5%), and the rest were above 55 years old (1%). The respondents’ educational attainment were
22.9% senior high school, 61.7% undergraduate, and 15.4% graduate studies. Their monthly income or
allowance are 40.3% less than 10,000 PHP, 18.9% 10,001–20,000 PHP, 10.4% 20,001–30,000 PHP, 8.5%
30,001–40,000 PHP, 4.5% 40,001–50,000 PHP, and 17.4% had upwards of 50,001 PHP. Among standard

Table 1. Demographic profile.
Characteristics Category N %

Sex Male 123 61.2%
Female 78 38.8%

Age Below 18 years old 9 4.50%
18–25 years old 141 70.1%
26–35 years old 37 18.4%
36–45 years old 5 2.50%
46–55 years old 7 3.50%
Above 55 years old 2 1.00%

Education Attainment Junior high school 0 0%
Senior high school 46 22.9%
Undergraduate 124 61.7%
Graduate Studies 31 15.4%

Monthly Income/Allowance Less than 10,000 PHP 81 40.3%
10,001–20,000 PHP 38 18.9%
20,001–30,000 PHP 21 10.4%
30,001–40,000 PHP 17 8.50%
40,001–50,000 PHP 9 4.50%
50,001 PHP and above 35 17.4%

How long have you been investing? Less than 1 year 106 52.7%
1–3 years 62 30.8%
3–5 years 16 8.00%
More than 5 years 17 8.50%

What type of online investing platforms are you using? Stocks 88 43.8%
Cryptocurrencies 90 44.8%
Real Estate 9 4.50%
Others 14 6.90%

How much is your initial investment? Less than 10,000 PHP 106 52.7%
10,001–20,000 PHP 38 18.9%
20,001–30,000 PHP 21 10.4%
30,001 and above 36 17.9%

What investment platforms are you using? Binance 55 27.5%
Col Financial 17 8.50%
GCash 14 7.00%
Others 115 57.0%
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structural equation modeling (SEM) studies, the demographic profile represents the collected data for
generalizability.

To add, the duration of their investing experience is as follows: 52.7% less than 1 year, 30.8% 1-
3 years, 8% 3-5 years, and 8.5% more than 5 years. Consumers are investing in stocks (43.8%), cryptocur-
rencies (44.8%), and real estate (4.5%). The rest are investing in others (6.9%), such as forex trading,
short-term funds, and time deposits, to name a few. Their initial investment amount ranges from 52.7%
of less than 10,000 PHP, 18.9% of 10,001-20,000 PHP, 10.4% of 20,001-30,000 PHP, and 17.9% invested
more than 300,001 PHP. The OIPs utilized by the respondents were Binance (57%), Col Financial (27.5%),
and GCash (8.50%). The remaining invests on various platforms (7%) such as eToro, coins.ph, Coinbase,
and more. 77.61% of the consumers agreed that OIPs affect their intention to invest while 22.39%
disagreed.

3.2. Questionnaire

The conceptual framework guided the formation of the adapted questionnaire used to analyze the pre-
ceding factors affecting online investment behavior. The questionnaire consisted of two parts, the first
part is the demographic profile of the respondents, and the second part assessed their behavioral inten-
tion to invest through the lens of VBN and SET. Moreover, the questionnaire has a total of 13 latent vari-
ables wherein 5 of which belong to SET and 8 to VBN. The latent variables utilized were adapted from
past studies with similar conceptual frameworks. It was derived from the works of Atombo and
Dzigbordi Wemegah (2021), Cahigas et al. (2022), Devika et al. (2020), Ghazali et al. (2019), Han (2015),
Henchoz et al. (2019), Ibtissem (2010), Jeong and Oh (2017), Kennedy et al. (2014), Lee et al. (2021),
L�opez-Mosquera and S�anchez (2012), Nordhoff et al. (2021), Rasoolimanesh et al. (2015), Rasoolimanesh
et al. (2021), Santoso and Maureen Nelloh (2017), Thomas et al. (2021), Tiglao et al. (2020), and Zailani
et al. (2016). Following their works, this study also used a 5-point Likert Scale that ranged from ‘1 –
Strongly Disagree’ to ‘5 – Strongly Agree’.

Preprocessing of questionnaire was employed before deployment. A pilot test of questionnaire items
for validity and reliability was considered. That is, a psychometrician was invited to test out the collated
questionnaire. Validation was also made among initial respondents to test out any grammatical errors,
difficult to understand items, and overall assessment. Minor changes were needed on the grammar and
an overall Cronbach’s alpha value was obtained, 0.836 – which was considered to be acceptable (Hair
et al., 2019).

3.3. Partial Least Square Structural Equation Modeling

Partial Least Square Structural Equation Modeling (PLS-SEM) is a statistical technique utilized for model-
ing relationships between latent variables. It is commonly used in the fields of business research, social
sciences, and other fields where there is a need to analyze complex multivariate relationships (Memon
et al., 2021). In the context of investment behavior, there are multiple factors influencing an individual’s
intention to invest; creating several path relationships among unobserved variables which could be
assessed with sensitive multivariate tools like SEM (Dash & Paul, 2021; Sabri et al., 2023). Moreover,
latent variables such as trust, and perceived safety are not directly measurable. PLS-SEM’s strength lies
in its capability to handle complex relationships that involve multiple variables, and it allows the integra-
tion of formative constructs (Hair et al., 2017). As explained by Dash and Paul (2021), PLS-SEM offers a
more tactful analysis which is fitting for studies investigating behavioral intention. Hence, this study has
employed SMART-PLS v4.0 for the higher-order SEM analyses (Sarstedt et al., 2019).

The methodology employed adopted the process from Dash and Paul (2021), where the calculation
involved in SEM was deciphered from the book of Marcoulides (2014). The general steps in processing
the PLS-SEM could be generic so it appeals to the general SEM calculation adoption (Dash & Paul, 2021).
The first process involves creation and meticulously presenting the measure items. In this study, it was
based on the adapted items presented in Section 3.2 – constructed following the modified and inte-
grated SET-VBN frameworks. Second, the measure items underwent a psychometrician-verified test, with
Cronbach’s alpha initial test output was considered. Third, the data cleaning processes involving the
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response of the participants were carried out. That is, 49 responses were removed following a filtering
approach, retaining 80.4% explained in Section 3.1. In accordance, initial tests for normality and common
method bias were employed for validity. All were deemed reliable and valid, which were considered for
the SEM analysis. Fourth, the preparation of construct and model build-up was employed in the SMART-
PLS v4.0 software.

The bootstrapping method considering 1000 iterations were considered as the fifth step, presenting a
test for the relationship and hypotheses support. Both the relationships found in hypotheses 1 and 11
were deemed insignificant, having p-values greater than 0.05. Moreover, items followed the 0.70 factor
loading threshold for a more sensitive analysis (Hair et al., 2019). Performing the PLS Algorithm under
the SMART PLS v3.0 software, the factor loadings and validity measures were obtained. Compared to the
study of Dash and Paul (2021) who carried out no dropping of low factor loading items, this study
prompted to consider the suggestion of Hair et al. (2019) of removing insignificant relationship and
measure items. This is done when a confirmatory factor test for filtering was not involved in the process
for the initial assessment of factors. To which, AV2, EV2, TV1, OC9, EB1, II2, II3, II5, TR1, TR2, TR6, and
UF2 were removed as insignificant measure items, alongside relationships of AC on TR (hypothesis 1)
and SN on II (hypothesis 11).

After removal, the bootstrapping and PLS Algorithm under the software was run. All items were seen
to now be within the threshold (factor loading � 0.70; relationships have p-values � .05). In addition, all
validity measures were recorded. Specifically, the Cronbach’s alpha, composite reliability, and average
variance extracted for convergent validity; heterotrait-monotrait ratios and Fornell Larcker criterion for
discriminant validity; and model fit were obtained from the software output. Evidently to be within the
suggested thresholds suggested by studies, the output represented the final SEM considered in this
study (Dash & Paul, 2021; Hair et al., 2019). The calculation of SEM employed following one of the ori-
ginal prime movers of the analysis. Convergence under an iterative scheme was employed on the correl-
ational analysis of variable estimation, determination of path, estimates, and loading analyses, which
were then considered as aberrations from the average calculation output (Marcoulides, 2014).

4. Results

Figure 4 presents the initial SEM for assessing the behavioral intention of consumers to invest using
OIPs. Hypotheses that have a p-value of greater than 0.05 are deemed to be insignificant which is char-
acterized by broken lines; as well as factors having values less than 0.70 (Dash & Paul, 2021). Following
this, H1 and H10 were found to have nonsignificant relationship after running the initial SEM. These will
be removed to improve the SEM’s model fit and represent the final SEM (Hair, 2010).

Table 2 shows the descriptive statistics of the model’s indicators and its factor loadings. According to
Dash and Paul (2021), latent variables need to meet a minimum of 0.70 in their factor loading to suggest
a strong relationship between the observed variables and constructs. Therefore, the measurement items
that did not meet this are removed from the final factor loading. While accessibility’s factor loading
meets this requirement, it was removed due to its insignificant relationship on trust.

Figure 5 displays the final SEM for this study. It presents that perceived safety, economic benefit, and
financial management have a significant relationship with trust. Moreover, values consist of altruistic,
egoistic, traditional, and openness to change. Collectively, these values significantly affect belief as a util-
ity function. In turn, belief as utility function and social norm has a significant relationship with personal
norm. Wherein consumer’s trust in OIPs and personal norm significantly affects their intention to invest.
All R2 values are seen the be greater than 20%, which indicates that the model is sufficient in predicting
consumers’ intention to invest (Gumasing & Castro, 2023).

Shown in Table 3 is the convergent validity. Hair (2010) established that the Cronbach’s alpha and
composite reliability of a study must possess a value of greater than 0.7 to be presented as an accept-
able measure. Similarly, the average variance extracted must be higher than 0.5. Thus, the convergent
reliability and validity of the variables were deemed to be acceptable.

To further validate the constructs, Table 4 presents the Fornell-Lacker Criterion (FLC) and Table 5 dis-
plays the Heterotrait-Monotrait Ratio (HTMT) wherein both were utilized to assess discriminant validity.
Hamid et al. (2017) stated that to conclude discriminant validity in FLC, its diagonal values must be
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higher than the values in its corresponding rows and columns. Additionally, Kline (2016) established that
discriminant validity can further be supported when HTMT values are observed to be lower than the
0.85 threshold.

Lastly, Table 6 shows the model fit indices and Table 7 summarizes the results of the hypotheses,
including the higher order. Since the estimates of the parameters are within the suggested threshold,
the model to assess the behavioral intention of consumers to invest is deemed acceptable. As presented,
8 out of 10 hypotheses were accepted and the discussion are presented in the succeeding section.

5. Discussion

The lack of literature on OIPs, especially in the Philippines drove the inspiration for the focalized study
since the development, rise, and continued utility are present in the country. With the use of established
theoretical backgrounds on SET and VBN among literatures, it was seen that the overall output has been
validated for implication. As a reflection to the positive overall effect found on the intention to invest
among Filipinos, it was presented that knowledge on the technological sharing and learning promoted
the innovation among organizations. It could therefore be posited that the ability, perception, and
knowledge by Filipinos relate to their investment intentions.

Figure 4. Initial Structural Equation Modeling.
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Table 2. Indicators statistical analysis.

Variable Code Mean StD

Factor Loading

Initial Final

Accessibility AC1 4.358 0.887 0.826 –
AC2 4.408 0.830 0.807 –
AC3 4.348 0.874 0.792 –
AC4 4.348 0.827 0.855 –
AC5 4.353 0.886 0.736 –

Perceived safety PS1 3.896 1.067 0.773 0.776
PS2 3.806 1.035 0.749 0.744
PS3 4.398 0.835 0.717 0.703
PS4 4.025 0.933 0.816 0.828

Economic benefit EB1 4.015 0.872 0.562 –
EB2 3.950 0.966 0.762 0.805
EB3 4.020 0.957 0.823 0.828
EB4 4.035 0.825 0.795 0.823
EB5 4.149 0.971 0.798 0.819

Financial management FM1 4.219 0.926 0.790 0.789
FM2 4.040 0.851 0.797 0.796
FM3 4.279 0.780 0.759 0.756
FM4 3.925 0.987 0.791 0.792
FM5 4.090 0.842 0.800 0.802

Trust TR1 4.239 0.800 0.646 –
TR2 4.085 0.885 0.665 –
TR3 4.055 0.836 0.743 0.772
TR4 4.035 0.866 0.816 0.837
TR5 4.005 0.878 0.817 0.849
TR6 3.831 1.008 0.623 0.855
TR7 4.040 0.863 0.826 –

Intention to invest II1 3.980 1.093 0.777 0.852
II2 3.667 1.033 0.665 –
II3 3.607 1.037 0.636 –
II4 3.866 1.035 0.846 0.911
II5 3.876 1.007 0.665 –

Altruistic values AV1 3.856 1.104 0.635 –
AV2 3.159 1.148 0.804 0.813
AV3 3.104 1.156 0.847 0.856
AV4 3.716 1.130 0.803 0.800
AV5 3.453 1.146 0.818 0.822
AV6 3.348 1.288 0.804 0.825

Egoistic values EV1 3.831 1.147 0.839 0.869
EV2 2.622 1.392 0.595 –
EV3 3.970 1.012 0.751 0.788
EV4 3.194 1.280 0.850 0.835

Traditional values TV1 4.229 0.950 0.639 –
TV2 3.527 1.107 0.823 0.839
TV3 3.682 1.253 0.804 0.800
TV4 3.254 1.242 0.760 0.790
TV5 3.622 1.073 0.766 0.775
TV6 3.786 1.154 0.786 0.785

Openness to change values OC1 3.493 1.404 0.704 0.724
OC2 3.841 1.029 0.784 0.786
OC3 4.239 0.848 0.726 0.726
OC4 4.269 0.907 0.750 0.746
OC5 3.950 1.035 0.758 0.759
OC6 3.841 1.034 0.778 0.782
OC7 4.035 1.004 0.825 0.828
OC8 4.060 1.016 0.823 0.822
OC9 4.149 0.991 0.688 –

Belief UF1 3.841 1.117 0.779 0.789
UF2 4.333 0.831 0.561 –
UF3 4.090 0.899 0.753 0.752
UF4 4.060 0.901 0.754 0.753
UF5 4.060 0.901 0.825 0.828
UF6 4.209 0.796 0.759 0.757
UF7 4.139 0.817 0.812 0.807
UF8 3.940 1.044 0.774 0.777
UF9 4.045 0.877 0.813 0.814

Personal norm PN1 3.547 1.253 0.809 0.830
PN2 3.463 1.222 0.844 0.860
PN3 3.572 1.228 0.801 0.820
PN4 2.990 1.297 0.778 0.794
PN5 4.020 1.041 0.610 –
PN6 3.692 1.099 0.786 0.752

(continued)
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From the results, social norms had a significant effect on personal norms (b:0.65, p< .001) but did not
have a direct effect on the intention to invest (b:0.117, p¼ .011). This represents that for social norms to
influence intention, it should affect the personal norm first. Based on the constructs, consumers claimed
that other people have the impression and expectation for them to be engaged in any form of inves-
ting. Similarly, the people they respect and deem important are investing and recommend it to them.
Sia and Jose (2019) established that a normative influence positively affects an individual’s obligation,
which leads them to follow their norm. Moreover, Gkargkavouzi et al. (2019) conducted a study on the
intention to adopt eco-friendly practices and found the crucial role of personal norms. Their study high-
lights that perceived social pressures from influential individuals can significantly affect personal beliefs,
which, in turn, will impact adoption intention. Concerning this study, other people’s perceptions of
investing will affect an individual’s investment objective.

Values were deemed significant (b:0.571, p< .001), which caused the latent variable to affect the
beliefs as utility function directly. Traditional values were found to be significant (b:0.91, p< .001).
Consumers view investment as a means to socialize, achieve prestige, and social recognition. Investing
also allows them to obtain power and do anything they want. These perceptions of investments and
what they allow them to do make it so that they are prepared to obtain money by any means they can
in order for them to invest. Zong et al. (2023) supported this by stating that consumers are more likely
to purchase a product if it aligns with their traditional values. In contrast, Khan et al. (2019) found the
relationship between traditional values and an individual’s behavioral intention, say to recycle plastic,
waste insignificant. Even though these individuals understand the importance of recycling, they do not
recycle because it will not warrant any financial reward for active participation. In the context of this
study, it could be posited that individuals may not likely invest if it does not give benefits such as what
the results gave.

Consumer’s egoistic values were also significant (b:0.909, p< .001). Their strong egoistic values lead
them to have the intention to invest because it allows them to influence and lead other people. In add-
ition, investments enable consumers to own tangible items and financial assets. Prakash et al. (2019)
supported the significant relationship between egoistic values and behavioral intention. It was high-
lighted that egoistic values are crucial in a consumer’s decision to purchase organic food. However,
altruistic values played a more dominant role in affecting an individual’s intention compared to this
study. Roos and Hahn (2017) displayed the significance of egoistic values through the consumer’s eco-
nomic motives (ie cost savings). Their desire for tangible wealth and authority heightens their intention
to participate in collaborative consumption.

For openness to change values (b:0.834, p< .001), individuals invest in OIPs because it enables them
to attain self-respect and independence. It allows them to enjoy life at a higher level by living a varied
and exciting life by letting them choose their own goals, expanding their creative thinking, and urging
them to be curious. Purc and Laguna (2019) highlighted the insignificant relationship between openness
to change values and an employee’s behavioral intention to innovate. It was explained that innovative
behavior entails creativity and the support of ideas that demand cooperation from other colleagues.
However, Schwartz (1992) established a theory wherein openness to change significantly correlates with
creativity and innovation. The theory suggests that individuals are encouraged by their strong openness
to change values to act creatively and innovatively. With this study, consumers invest because they
intend to live according to their preferences. They perceive investing via OIPs will allow them to explore
and inevitably change. As a reflection, it is needed by developers to understand the key roles of invest-
ors, their perception, and understanding to enhance sustainability in the Philippines.

Table 2. Continued.

Variable Code Mean StD

Factor Loading

Initial Final

Social norm SN1 3.597 1.235 0.836 0.836
SN2 3.488 1.297 0.779 0.782
SN3 3.373 1.268 0.807 0.810
SN4 3.910 1.018 0.781 0.778
SN5 3.771 1.217 0.874 0.872
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Furthermore, altruistic values were also deemed significant (b:0.819, p< .001). Investors find that their
investments have a positive influence on the well-being of others. Their individual beliefs include liberat-
ing the world from warfare and addressing social injustice. Moreover, they believe investments allow
them to assist those in need, show loyalty to their companions, and display respect for their elders.
Prakash et al. (2019) concluded that consumers will continually do the intention of something if they
believe that their action benefits themselves and those around them. Jang and Cho (2022) saw the sig-
nificance of altruistic values to purchase intention through anticipated positive effects. Their study
explained that consumers are more likely to purchase a product if they anticipate it to impact their
environment positively. However, this study highlighted more on the key financial exchange and bene-
fits more for intention compared to the environmental benefits.

Figure 5. Final Structural Equation Modeling.

Table 3. Convergent validity.
Variable Cronbach’s Alpha Composite reliability Average variance extracted (AVE)

Altruistic value 0.881 0.913 0.677
Egoistic value 0.778 0.871 0.693
Economic benefit 0.838 0.891 0.670
Financial management 0.848 0.891 0.620
Intention to invest 0.719 0.875 0.778
Openness to change value 0.900 0.921 0.626
Perceived safety 0.767 0.848 0.584
Personal norm 0.899 0.923 0.666
Subjective norm 0.878 0.911 0.673
Traditional value 0.857 0.897 0.636
Trust 0.848 0.898 0.687
Utility function 0.911 0.928 0.617
Values 0.934 0.943 0.559
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Among the lower-ordered constructs, it was seen that trust in OIPs significantly influences users’
intention to invest (b:0.440, p< .001) and personal norms (b:0.248, p< .001). Based on the established
measurement items, users feel comfortable navigating the platform because they are satisfied with the
current state of their selected OIPs. The platform’s reliability leads investors to trust it with their invest-
ments. Rehman et al. (2019) supported the findings of this study by stating that trust is significant in
assessing consumers’ intention to purchase from an online platform. Wherein, consumers tend to have
their purchase intention improved when they pþ erceive the platform to be trustworthy – building per-
sonal norms. In this study, the respondents established trust in OIPs (ie Binance) because they can reim-
burse the investors from their insurance fund if they lose assets or funds (Barley, 2024). The set

Table 4. Fornell-Lacker criterion.
AV EV EB FM II OC PS PN SN TV TR UF Values

AV 0.823
EV 0.760 0.833
EB 0.416 0.494 0.819
FM 0.422 0.452 0.583 0.787
II 0.504 0.589 0.562 0.614 0.882
OC 0.602 0.680 0.484 0.563 0.635 0.791
PS 0.311 0.329 0.478 0.596 0.594 0.444 0.764
PN 0.644 0.708 0.396 0.441 0.602 0.612 0.410 0.816
SN 0.518 0.598 0.302 0.329 0.482 0.523 0.245 0.769 0.82
TV 0.683 0.787 0.413 0.425 0.557 0.684 0.331 0.747 0.635 0.798
TR 0.414 0.474 0.565 0.665 0.630 0.490 0.626 0.494 0.289 0.420 0.829
UF 0.415 0.543 0.357 0.546 0.505 0.551 0.499 0.558 0.475 0.525 0.634 0.785
Values 0.719 0.709 0.507 0.530 0.650 0.734 0.408 0.770 0.660 0.691 0.505 0.571 0.747

Table 5. Heterotrait-Monotrait ratio.
AV EV EB FM II OC PS PN SN TV TR UF Values

AV
EV 0.810
EB 0.479 0.609
FM 0.477 0.549 0.687
II 0.625 0.782 0.716 0.774
OC 0.665 0.806 0.554 0.639 0.773
PS 0.353 0.414 0.572 0.718 0.782 0.532
PN 0.720 0.842 0.449 0.490 0.733 0.667 0.485
SN 0.580 0.715 0.340 0.374 0.600 0.578 0.294 0.817
TV 0.785 0.763 0.481 0.489 0.702 0.765 0.404 0.848 0.727
TR 0.474 0.583 0.659 0.768 0.798 0.560 0.741 0.564 0.333 0.488
UF 0.453 0.643 0.399 0.617 0.608 0.609 0.583 0.613 0.521 0.588 0.723
Values 0.837 0.663 0.571 0.591 0.787 0.801 0.475 0.836 0.724 0.815 0.565 0.613

Table 6. Model fit indices.
Parameters Estimates Suggested Cut-off Recommended by

SRMR 0.076 <0.08 Hu and Bentler (1999)
Chi-Square 3.512 <5.00 Hooper (2008)
Normal Fit Index 0.912 >0.90 Baumgartner and Homburg (1996)

Table 7. Hypotheses results.
Hypothesis Relationship Beta p-value Decision

1 AC ! TR 0.078 .231 Reject
2 PS ! TR 0.313 <.001 Accept
3 EB ! TR 0.207 .002 Accept
4 FM ! TR 0.358 <.001 Accept
5 TR ! II 0.441 <.001 Accept
6 Values ! UF 0.571 <.001 Accept
7 UF ! PN 0.249 <.001 Accept
8 PN ! II 0.384 <.001 Accept
9 SN ! PN 0.650 <.001 Accept
10 SN ! II 0.117 .011 Reject
Higher-Order AV ! Values 0.819 <.001 Accept
Higher-Order EV ! Values 0.909 <.001 Accept
Higher-Order TV ! Values 0.910 <.001 Accept
Higher-Order OC ! Values 0.834 <.001 Accept
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assurance promoted the high effects of the relationship between trust and personal norms, but more on
their behavioral intention. This indicates that there is the higher relationship of trust on intention rather
than personal norms when mediating effects are observed.

Similarly, personal norms significantly affect consumer’s intention to invest (b:0.384, p< .001).
Respondents believed they must invest as much as possible regardless of what others may think. In addition,
they always feel obliged to think about the state of their investments. Interestingly, the respondents stated
that they feel guilty when not investing because they think of missed investment opportunities. As Lee et al.
(2023) explained, individuals who participate in platforms they believe align with their norms are more likely
to display positive behavior toward them. As opposed to this, Hui-Wen Chuah et al. (2022) discovered that
personal norms weaken consumers’ intention to repurchase, but only when trust is not established.

Meanwhile, the financial management of OIPs has a significant relationship with user’s trust (b:0.358,
p< .001). Investors claimed to follow the best practices and apply financial management strategies
when investing online. In order to safeguard their investments, investors hold financial management as
a top priority. Therefore, they trust the commitment of OIPs regarding their financial well-being.
Purwidianti et al. (2019) stated that financial experiences such as employing credit and savings improve
one’s financial knowledge, which betters an individual’s financial management. This increases a consum-
er’s intention to invest through their newfound knowledge. Furthermore, financial knowledge will lead
the consumer to ask more questions regarding the OIPs, leading to trust (Hansen, 2012). Previous stud-
ies also found this relationship positively correlated (Cook et al., 2010; Puspa & Kuhl, 2006). Hussain Al-
Hashimy et al. (2022) highlighted that their financial management must be adequately assessed first to
measure financial performance. Wherein, financial management directly affects their financial perform-
ance through behavioral intention. Their study suggested that proper financial management will posi-
tively influence the intention to perform better financially.

A significant factor in building trust was the consumer’s perceived safety of OIPs (b:0.313, p< .001).
The results showed that users of OIPs invest in their selected platforms because online attacks and data
leaks seldom happen. Moreover, they feel secure while navigating the platform since they follow the
safety measures dictated by the creators of the OIPs. Regarding the OIPs utilized by the respondents,
such as Binance, perceived safety is seen because it is the leading cryptocurrency exchange in volume
(Kurkinen, 2023). Furthermore, Binance offers various security features, such as security notifications
through email, hardware two-factor authentication, and a real-time monitoring system that detects sus-
picious activity (Blackstone & Turner, 2023). Thus, consumers perceive the platform as safe, highlighting
through the different authentication features.

The belief as utility function of OIPs significantly affects consumer’s personal norms (b:0.249, p< .001).
Based on the results, investors use diverse online investment technologies and intend to utilize various
OIPs that align with their values, preferences, and financial needs for trading. Their preferences in OIPs
include versatility in trading applications and providing value as trading tools. Using platforms that align
with their preferences is crucial because it instills confidence in them, which can make for financial
gains. Ye et al. (2022) found similar results where positive behavior is seen from the consumers when
their preferences are achieved. In relation to this study, consumers of OIPs prioritize their preferences
when investing and only intend to do so when these preferences are aligned.

The findings also revealed that the economic benefit of OIPs is significant in garnering trust toward
the platform (b:0.207, p¼ .002). While investing, respondents saw substantial financial gain due to their
successful trades. Moreover, it was seen as financial income, and they could save money. OIPs enabled
the respondents to gain more money. Hence, they concluded that increasing the frequency of investing
would result in positive economic gain. Khuong et al. (2022) discovered that consumers will continually
use financial services when they serve to benefit them, including reducing costs and increasing profits.
Nwakaji and Goh (2021) had similar results where they emphasized the significance of economic benefits
on consumers’ purchase intention. They stated that consumers are highly motivated to purchase prod-
ucts that benefit them economically.

Interestingly, the accessibility of OIPs has presented no significant effect on trust (b:0.078, p¼ .231).
The OIPs used by the respondents may be available 24/7 or on weekdays and weekends. In addition,
these OIPs have substantial resources available to them throughout the internet. Their chosen OIPs also
have sufficient server capacity to hold smooth transactions amidst high-traffic periods – as evident from
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the measure items. Furthermore, consumers have a range of payment methods. However, it could be
posited that consumers will only trust a system if it is perceived to be reliable. Despite these OIPs being
widely available, it could be deduced that consumers may still not know how to access them – leading
to the insignificant relationship. Deley and Dubois (2020) stated that consumers will only exhibit positive
behavior when the technological platform is accessible. Likewise, Zhou et al. (2022) highlighted that the
relationship between a system’s reliability and the trust of consumers is directly proportional.

5.1. Theoretical implications

The framework utilized in the current study is an integration of SET and VBN. Ahmad et al. (2023) stated that
SET lacks the theoretical precision needed to accurately predict behavioral intention which is caused by its
unidimensional nature. To combat this, the study employed a two-dimension approach using VBN. However,
there is scarce literature regarding the utilization of VBN in various studies since it is usually employed in
environmental-related behavioral studies. Individually, VBN only assesses the causal chain of behavior when
a series of variables are present, and SET could only provide the evaluation of value and cost. Thus, with the
integration of both, it was proven that the framework could predict behavior and comprehend the relation-
ship between perceived values and costs – reflecting on the exchange among social aspects. It could be pos-
ited that the current study proved the utility of these theories outside of their usual context.

5.2. Practical and managerial implications

Based on the empirical findings, it could be seen that trust and personal norms are the main variables
that positively affect consumers’ behavioral intention to invest. Despite how widely available information
is regarding OIPs, there is a need to change how stakeholders promote their platforms. This will inform
the investors on how to access their platforms, which may lead to accessibility on having significant rela-
tionship with trust. Likewise, investors’ trust positively affects their intention to invest. Moreover, social
norms should be improved since they have one of the least significant relationships. It is suggested that
the promotional aspects of OIPs and features that highlight collaborative investing, such as reference
codes, be increased. Social norms may directly affect intention when the perceptions of those important
to the consumer are strengthened. The significance between economic benefit and trust was seen to be
low due to the financial literacy of Filipinos. Developers may combat this by conducting educational
seminars for the consumers of their platform. This increases the financial knowledge of investors and
allows them to make more intelligent trades, leading to a higher economic benefit. Similarly, an
increased economic benefit may also lead to a higher significance to trust.

6. Conclusion

Overall, it could be deduced that consumers of OIPs intend to increase the frequency of their invest-
ments. More so when they believe that there is a strong exchange of economic and financial aspects.
Investors would therefore have the confidence that their intention to invest is strong regardless of the
current market conditions. However, the need for investment platforms to highlight consumers’ overall
satisfaction with the platform’s current state, perception of being safe, the investment views of those
whom the consumer respects, and the ability to influence people through investments are needed to
establish continuous behavioral intention among consumers. Ultimately, they invest with the purpose of
carrying out essential financial activities.

This study was able to generalize output among investors in the Philippines, however with certain
limitations as presented: first, more sample size may be considered for promotion of a more generalized
context in the country as this study only limited the data from investors and focused on the most col-
lected data (ie binance) which may not holistically assess other behavior. Second, age may be more
diverse to identify significant differences among demographic characteristics. As a reflection from
Schumacher et al. (2024), demographic characteristics such as sex and age may be influential factors
affecting specific outcomes. Similarly, the location may be an area where future research could diversify
and create a more holistic generalizability. This way, trust among other variables may really be
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considered as the most influential factor across countries. Future researchers may look at other variables
which could also affect investment intention and not solely based on self-reported data. In addition,
extended variables through qualitative analysis or interviews may be considered by future researchers to
decipher or discover significant factors affecting intention to invest.
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