Tra((jjing on Emotions: A Quantitative Research on the Intersection of Bandwagon Effects, Social
Media,

and Bitcoin Investment Psychology in Young Adults in Indonesia

Dzakwan Arkan Maulana Vendra, | Wayan Nuka Lantara, M.Si., Ph.D.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

NCES

UNIVERSITAS

Anser, M. K., Zaigham, G. H. K., Rasheed, M. 1, Pitafi, A. H., Igbal, J., & Lugman, A. (2021). Social
media usage and individuals' intentions toward adopting Bitcoin: The role of the theory of

planned behavior and perceived risk. International Journal of Communication Systems, 34(3),

e4590. https://doi.org/10.1002/dac.4590

Baur, D. G., Hong, K., & Lee, A. D. (2018). Bitcoin: Medium of exchange or speculative asset?
Journal of International Financial Markets, Institutions and Money, 54, 177-189.
doi.org/10.1016/5.intfin.2017.12.00.

Glaser, F., Zimmermann, K., Haferkorn, M., Weber, M. C., & Siering, M. (2014). Bitcoin Asset or
currency? Revealing users’ hidden intentions. ECIS Proceedings.

aisel.aisnet.org/ecis2014/proceedings/track07/3

Sovbetov, Y. (2018). Factors influencing cryptocurrency prices. Journal of Economics and Financial

Analysis, 2(2), 1-27. ihlas.sovbetov.com/pub/cryptocurrency-prices-bitcoin.pdf

Davis, F. D. (1989). Perceived usefulness, perceived ease of use, and user acceptance of information

technology. MIS Quarterly, 13(3), 319-340. doi.org/10.2307/249008

Lee, W.-J., & Cha, M.-K. (2024). Why do consumers buy NFTs? Multi-path of attitude and the
bandwagon effect. Asia Pacific Journal of Marketing and Logistics, 36(6), 1374-1392.
doi.org/10.1108/APJML-01-2023-0006

Waddell, T. F., & Sundar, S. S. (2020). Bandwagon effects in social television. Computers in Human
Behavior, 107, 106270. Doi.org/10.1016/j.chb.2020.106270

Folkinshteyn, D., & Lennon, M. (2016). Braving Bitcoin: A technology acceptance model (TAM)
analysis. Journal of Information Technology Case and Application Research, 18(4), 220-249.
doi.org/10.1080/15228053.2016.127524

Hair, J. F., Hult, G. T. M., Ringle, C. M., & Sarstedt, M. (2017). A primer on partial least squares
structural equation modeling (PLS-SEM) (2nd ed.). Sage.
researchgate.net/publication/354331182 A Primer on_Partial Least Squares Structural Equat
ion_Modeling PLS-SEM

Chainalysis. (2023). Global Crypto Adoption Index. chainalysis.com/blog/2023-global-crypto-

adoption-index/

35



Tra((jjing on Emotions: A Quantitative Research on the Intersection of Bandwagon Effects, Social
Media,
and Bitcoin Investment Psychology in Young Adults in Indonesia

Dzakwan Arkan Maulana Vendra, | Wayan Nuka Lantara, M.Si., Ph.D.
U[\II)IVERSITAS Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/
G Waky

, H., Cheah, K. S. L., & Taha, A. Z. B. (2025). Examining the role of social media in

fostering responsible consumption: Insights from Bitcoin adoption trends (2015-2023). Cleaner

and Responsible Consumption, 100266. https://doi.org/10.1016/j.clrc.2025.100266

Fidelity Digital Assets. (2023). Institutional Investor Survey.

fidelitydigitalassets.com/research-and-insights.

Shiller, R. J. (2015). Irrational exuberance (3rd ed.). Princeton University Press.
press.princeton.edu/books/paperback/9780691173122/irrational-exuberance.

Kaplannov, N. (2022). Behavioral segmentation in crypto markets. Chainalysis Research.

chainalysis.com/blog/crypto-exchanges-on-chain-user-segmentation-guide.

Pew Research Center. (2023). Cryptocurrency use by demographics. pewresearch.org/short-
reads/2024/10/24/majority-of-americans-arent-confident-in-the-safety-and-reliability-of-
cryptocurrency/#:~:text=In%202023%2C%20Black%20users%20(27,l00k%20at%20their%20r

esponses%20separately.)

World Economic Forum. (2024). Global cryptocurrency regulations changing.
https://www.weforum.org/stories/2024/05/global-cryptocurrency-regulations-changing/

Patel, N. P., Parekh, R., Thakkar, N., Gupta, R., Tanwar, S., Sharma, G., ... & Sharma, R. (2022).
Fusion in cryptocurrency price prediction: A decade survey on recent advancements,

architecture, and potential future directions. IEEE Access, 10, 34511-34538.

Karan, Y. (2025). A study on Crypto bubbles and its impact on financial market (Doctoral dissertation,
AMITY UNIVERSITY UTTAR PRADESH).

Karan, Y. (2025). From Boom to Bust: A Comprehensive Study of Cryptocurrency Downturns: A
Multifaceted Analysis of Causes, Impacts, and Sustainable Strategies NTCC Dissertation Report
Submitted (Doctoral dissertation, AMITY UNIVERSITY UTTAR PRADESH).

Krause, D. (2025). The Strategic Bitcoin Reserve: A Hedge Against Inflation or Digital Mirage?.
Available at SSRN 5177299.

Saudarshan, H. (2025). Risk, Sustainability, and Future of NFT Marketplaces: A Quantitative,
Blockchain, Policy-Based, and Interdisciplinary Analysis. Blockchain, Policy-Based, and
Interdisciplinary Analysis (January 16, 2025).

36



Tra((jjing on Emotions: A Quantitative Research on the Intersection of Bandwagon Effects, Social
Media,
and Bitcoin Investment Psychology in Young Adults in Indonesia

Dzakwan Arkan Maulana Vendra, | Wayan Nuka Lantara, M.Si., Ph.D.

UANIVERSITAS Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/
Riyahtd MBDP.

, & Utami, N. (2024). Financial technology, social media influencers, and experience of

cryptocurrency investment decisions: Financial literacy’s role. Jurnal Manajemen Maranatha,

23(2), 201-216.

Lee, J., & Cha, H. (2024). NFTs and crypto adoption: Parallels in youth-driven markets. Journal of
Digital Finance. DOI: 10.1016/.jdf.2024.100123

Journal of Behavioral Finance. (2024). Crypto trading stress in emerging markets: A call for research.

25(2), 45-60. DOI: 10.1080/15427560.2024.123456

Binance. (2024). Gen Z and crypto: Global adoption trends. https://research.binance.com/gen-z-crypto

Wijaya, B. (2024). Why Gen Z struggles with investing in Indonesia. InsiderFinance.

https://medium.com/insiderfinance

Cryptorank. (2024). Social media’s role in crypto investing. https://cryptorank.io/social-media-crypto

Fabus, J., Kremenova, 1., Stalmasekova, N., & Kvasnicova-Galovicova, T. (2024). An Empirical
Examination of Bitcoin's Halving Effects: Assessing Cryptocurrency Sustainability within the
Landscape of Financial Technologies. Journal of Risk and Financial Management, 17(6), 229.

https://doi.org/10.3390/jrfm17060229

Chan, J. Y.-L., Phoong, S. W., Phoong, S. Y., Cheng, W. K., & Chen, Y.-L. (2023). The Bitcoin
Halving Cycle Volatility Dynamics and Safe Haven-Hedge Properties: A MSGARCH
Approach. Mathematics, 11(3), 698. https://doi.org/10.3390/math11030698

Binance. (2024). Study Reveals Social Media Influence on Cryptocurrency Investment. Retrieved
from https://www.binance.com/en-BH/square/post/19082436753081

Sari, D. P., & Nugroho, A. (2023). Social Media Impact on Trading Behavior: An Examination Among
Indonesian Young Adult Investors with Capital Market Literacy as a Mediator. ResearchGate.

https://www.researchgate.net/publication/376881099

Johnson, B., Stjepanovic, D., & Leeman, R. F. (2023). Cryptocurrency Trading and Associated Mental
Health Factors: A Scoping Review. Journal of Behavioral Addictions, 12(3), 1-15.
https://doi.org/10.1556/2006.2023.00000

Putra, A. R., & Sari, M. (2023). Financial Literacy of Cryptocurrency Users in Indonesia and Factors
Influencing Investment Decisions. Atlantis Press.

https://www.atlantis-press.com/article/126004483.pdf

37



	 
	PREFACE AND ACKNOWLEDGEMENTS 
	 
	 
	 
	 
	 
	 
	 
	TABLE OF CONTENTS 
	 
	 
	1 Introduction 
	1.1 Bitcoin Volatility 
	Bitcoin’s price volatility from 2021 to 2025 represents a classic case study in the relationship between speculative asset markets, macroeconomic policy, and behavioral finance. Bitcoin experienced unprecedented price swings over 75% in a number of single calendar years (Fidelity Digital Assets, 2024), and its price trend during this period illustrates not only the market structure of the cryptocurrency but also its sensitivity to global liquidity markets and retail investor sentiment. This time period began with Bitcoin trading at approximately $30,000 - $40,000 in early 2021, which already represented a 300% recovery from the lows of March 2020 pandemic push (Bitbo, 2021) and was relatively range-bound for a period of time. Then in Q2 of 2021 Bitcoin increased parabolically, setting an all-time high of $64,899 in April, dominating narratives of institutional adoption by way of Tesla allocating a $1.5 billion BTC treasury position, and Coinbase's public listing (IMF, 2023). The daily price increases were subsequently
	2 Literature Review 
	2.1 Youth Cryptocurrency Adoption in Indonesia 

	3 Methodology 
	 
	A diagram of a diagram

AI-generated content may be incorrect. 
	 
	4 Data and Results 
	5  Conclusion and Discussion  
	  
	  
	REFERENCES 
	APPENDIX A QUESTIONNAIRE ITEMS 
	APPENDIX B FULL STATA OUTPUT 

