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Abstract
 

___________________________________________________________________ 
The purpose of this study is to test financial attitudes and financial literacy towards 

investment returns and investment decisions, and to test the role of investment return 

intermediation in improving investment decisions. This study uses student perception and 

causality. This study is a quantitative study using a positive paradigm approach investigation 

method. In addition, we conduct research tests using structural equation modeling. The 

population of this study is students from a state university in Malang, Indonesia. This study 

used a Likert scale questionnaire distributed to 160 respondents. Identify respondents using 

random sampling techniques. Research finds investment interest is influenced by financial 

literacy rather than financial attitudes to improve investment decisions 

 

 Abstrak 

___________________________________________________________________ 

Tujuan dari penelitian ini adalah untuk menguji sikap keuangan dan literasi keuangan 

terhadap hasil investasi dan keputusan investasi, serta untuk menguji peran intermediasi 

hasil investasi dalam meningkatkan keputusan investasi. Penelitian ini menggunakan 

persepsi mahasiswa dan kausalitas. Penelitian ini merupakan penelitian kuantitatif dengan 

menggunakan metode investigasi pendekatan paradigma positif. Selain itu, kami melakukan 

uji penelitian menggunakan model persamaan struktural. Populasi penelitian ini adalah 

mahasiswa dari salah satu universitas negeri di Malang, Indonesia. Penelitian ini 

menggunakan kuesioner skala Likert yang disebarkan kepada 160 responden. Identifikasi 

responden dengan menggunakan teknik random sampling. Penelitian menemukan minat 

investasi dipengaruhi oleh literasi keuangan daripada sikap keuangan untuk meningkatkan 

keputusan investasi. 

 
Alamat korespondensi : 

   r.agung.2204139@students.um.ac.id 

  

 

 

INTRODUCTION 

The rapid development of the economy in the era of globalization makes people 
have to be able to manage finances well.  However, many people are not aware of the 
importance of managing finances. Often people are faced with problems where 
expenses are greater than income. A high consumptive attitude also makes various 
problems arise such as not being used to saving, a lot of debt, and being very dependent 
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on credit cards.  Knowledge and abilities related to financial management must be 
possessed by everyone so that they can make the right decisions.  A simple example that 
can be done to manage finances well is to set aside part of the income for investment 
purposes. An urgency to have good financial literacy when making investment planning 
so that the decisions taken are right and have clear goals. Financial literacy is a set of 
skills, beliefs, and information that can influence behaviours and attitudes, allowing for 
better financial decision-making. Good financial literacy is needed to help make the 
right financial decisions, both short-term finances which include consumption and 
savings, as well as long-term financial decisions, namely investment. 

An investment is a commitment to a portion of the funds sacrificed today to 
achieve future profits (Tandelilin, 2010). Gold, deposits, bonds, mutual funds, and 
stocks are examples of investment instruments that can be used. Each instrument has its 
own risks from low to high. The higher the risk, the higher the return will be.  In 
investing, one needs to do some planning.  Investment planning is very important in 
financial management because choosing the right investment can provide many benefits 
for a person.  With a plan, it allows a person to make the right decisions and can avoid 
large losses.  It is very important to have high financial literacy when making 
investment planning so that the decisions made are right and have clear goals. Financial 
literacy is a set of skills, beliefs, and information that can influence behaviours and 
attitudes, allowing for better financial decision-making. Based on the OJK survey, 
financial literacy in Indonesia in 2022, only 49.68% of people have a good 
understanding of finance, which means that 50 out of 100 people have adequate 
knowledge and skills regarding financial products or services. This shows that financial 
literacy in Indonesia is improving compared to the previous year (Otoritas Jasa 
Keuangan, 2022). 

Malang City, which has several universities, also encourages its students to 
invest. One of the efforts made is the existence of an Investment Gallery or IDX Corner 
which is useful for learning the importance of investing. Based on the search results of 
researchers from several universities, learning processes were also held for various 
subjects such as financial management, investment management and capital markets, 
and financial management. In addition, students can improve their financial literacy by 
attending seminars or reading through social media. Of course, the facilities offered by 
tertiary institutions in Malang are very useful, especially for business school students to 
broaden their horizons in order to better understand good financial management so that 
they are expected to be able to make the right investment decisions.  

A’yuni (2022) argues that financial literacy influences investment decisions and 
that financial behavior moderates the effect of financial literacy on investment 
decisions. Then (Panjaitan, 2022), according to him, financial literacy affects 
investment decisions, income does not affect investment decisions, financial behavior 
moderates the effect of financial literacy on investment decisions, and financial 
behavior cannot moderate the effect of income on investment decisions. In addition, 
(Prawirasasra & Dialysa, 2015) added that financial behavior plays a role when 
individuals make investment decisions, where research shows that a person's 
psychological aspects influence the investment decisions they make. 

Therefore, the factor of financial knowledge also plays an important role in 
investment planning decisions, with knowledge of control and economic planning, 
which can generate profits and avoid losses (Pradiningtyas & Lukiastuti, 2019). S1 
students of the Faculty of Economics, State University of Malang City because they are 
individuals with a complete, competent and complex level of financial learning which 
includes basic and advanced financial knowledge. In addition, today's students are 
agents of change, actively participating in investments in various fields. Hermawati et 
al. (2018) explains that investment interest is an individual's tendency to be interested in 
and involved in investment activities. This suggests that mediating interest can be used 
as a proxy between individual ability and investment decisions. This is also in 
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accordance with several previous studies by Pajar & Pustikaningsih (2017); (Nisa & 
Zulaika, 2017), which states that interest in investing can occur, transferring financial 
knowledge and attitudes when making investment decisions. Students must be 
responsible for the decisions they make, especially investing, because they have easy 
access. Lack of financial literacy and an incompetent attitude towards finance can cause 
students to get caught in the wrong investments. It is important to know how many 
investment skills students in Malang City have. Based on this description, the researcher 
is interested in completing the research entitled "Investment Interest as a Mediator 
Variables towards Investment Decisions". 

 

LITERATURE REVIEW 

Investment is the activity of investing in a certain field.  According to 
Tandelilin, (2010) investment is a current commitment to a certain amount of funds or 
other resources with the aim of obtaining several benefits in the future. Investment can 
also be defined as the process of allocating current resources in the hope of reaping 
benefits in the future. It can be concluded that investment is a current investment 
activity to get more profit in the future.   Investment decision making is an important 
factor that needs to be considered when investing. Investment decisions are policies 
taken between two or more investment options with the dream of making a profit in the 
future.   

Investment interest is a strong desire, tendency, interest or urge to engage in 
investment activities accompanied by a feeling of enjoyment when investing in one or 
more assets held at present in the hope of earning a return. future benefits (Sulistyowati, 
2017). Based on previous research, investment interest can be concluded that an 
investment to get profits in the future. The characteristics of a person who is interested 
in investing according to Trenggana & Kuswardhana (2017) can be known by how 
much he tries to find out about a type of investment, trying to take the time to learn 
more about the investment or directly trying to invest in a certain type of investment. 

Understanding financial attitudes is useful to help understand what is believed 
about a person's relationship with money.  According to Pankow (2003), financial 
attitudes are defined as a state, thoughts, perceptions, and judgments on his personal 
finances that are applied to attitudes. According to Marsh (2006), financial attitude 
refers to how a person is about personal financial issues, which is measured by a 
response to a statement or opinion. Financial attitudes affect the way a person stores, 
spends, hoards, and squanders money. This can affect financial problems such as lack of 
income in meeting basic needs and arrears in bill payments.  It can be concluded that a 
financial attitude is a person's views, judgments, opinions about his personal finances 
such as saving, saving, or spending money.  A good financial attitude in individuals will 
show a positive attitude to money so that they are expected to manage their finances 
well and make the right decisions. 

Financial literacy is a measure of an individual's understanding of financial 
concepts, as well as their confidence and ability to manage their finances (Remund, 
2010). According to OJK, (2022), financial literacy is described as “knowledge, beliefs, 
and skills that influence attitudes or behaviors for the quality of decision making and 
financial management can be further improved in an effort to achieve financial well-
being. It can be concluded that financial literacy is the knowledge, understanding, and 
skills related to financial concepts and how to effectively control finances to achieve 
financial prosperity. 

To be able to make the right financial decisions, good financial literation is 
needed, both for short-term financing which includes consumption and savings, as well 
as for long-term financial decisions, namely investment. The importance of individual 
knowledge about investment products influences the decision to buy or not to invest in 
investment products. The higher one's knowledge before making an investment 
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decision, the higher one's investment decision. This is supported by the research of 
Dewi & Purbawangsa (2018); Liivamägi (2016); Putri & Rahyuda (2017); Suindari & 
Juniariani (2020); Sulastyawati et al. (2018). Someone with a good financial attitude is 
expected to be able to make the best financial decisions to achieve their financial goals 
in the future. Research on financial attitudes towards investment decisions can be seen 
in Damayanti & Fauzi (2020) research which shows that financial attitudes have a 
significant effect on investment decisions. This suggests that a better financial mindset 
also improves investment decision-making. One motivating factor, financial attitude, is 
needed to make investment decisions. Thus, the importance of these driving factors can 
trigger a person's decision to buy or invest in investment products. The higher one's 
financial attitude before making an investment decision, the higher one's investment 
decision. This is supported by research by Ismawanto & Finanto (2019); Aini et al. 
(2019); Wardani & Lutfi (2019). Based on the description above, Hypothesis 1 is 
formulated as follows:  

H1 : Financial Attitude and Financial Literacy make a big impact on Investment 
Interest  

Interest in investing in stocks is a positive reaction to stock investment. Attitudes 
affect interest in investing in stocks, positive attitudes towards stock investment see 
stock investment as a profitable investment vehicle, but negative attitudes towards stock 
investment see stocks as a risky investment. An individual's attitude towards investment 
encourages a person to make investment decisions that suit him, with all the positive 
and negative risks he faces, including investing in stocks. In addition, a person's level of 
understanding or education regarding stock investment encourages them to have a 
positive attitude towards stock investment products, thus influencing the person's 
interest in investing in stocks in the capital market. Someone who has good knowledge, 
especially knowledge about stocks, can invest in the stock market. This is in accordance 
with Khotimah & Isbanah (2019) research which states that knowledge influences 
interest in stock investment both partially and collectively. Based on the description 
above, hypothesis 2 is formulated as follows:  

H2 : Financial Attitude and Financial Literacy make a big impact on Investment 
Decisions 

Interest in investing is a desire, tendency, interest or strong desire to carry out 
investment activities accompanied by feelings of pleasure, by investing in an asset or 
wealth that is currently owned with the hope of obtaining profits in the future. Interest is 
a person's desire or desire to explore various matters related to investment in order to do 
so (Pajar & Pustikaningsih, 2017). Interest can be identified with an individual impulse 
that is indirectly attracted to certain characters, objects or activities. Interests can be 
considered when someone joins a group as a result of a conscious response. Based on 
the description above, hypothesis 3 is formulated as follows: 

H3 : Investment Interest make a big impact on Investment Decisions 

  According to Hermawati et al. (2018), investment interest is an 
individual's propensity to be interested in and participate in investment activities. In the 
investment process, investment interest is closely related to the motivation to purchase 
products in the form of investments to arouse interest in investment decisions. Investors 
interested in investment products select products of interest. Conversely, an investor 
who has little interest in investing in an investment product will reduce their investment 
interest. In other words, knowledgeable people are more interested in investing in 
investment decisions than less knowledgeable people. After high interest rates, 
investment decisions also increase. In the investment process, investment interest is 
closely related to the motivation to purchase products in the form of investments to 
arouse interest in investment decisions. Investors interested in investment products 
select products of interest. Conversely, an investor who has little interest in investing in 
an investment product will reduce their investment interest. In other words, if someone 
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has incentives to make investment decisions, investors will be more interested in 
making investment decisions than those who do not have lower investment incentives. 
The importance of these driving factors can therefore drive the decision to buy or not to 
buy an investment product. After high interest rates, investment decisions also increase. 

Consistent with previous research, this study uses interest as a mediating 
variable to investigate whether there is an indirect effect between financial literacy and 
attitudes towards investment decisions. Based on the description above, Hypothesis 4 is 
formulated as follows;  

H4 : Investment Interest can mediate Financial Attitudes and Financial Literacy 
towards Investment Decisions 

The relationship between the variables in the study is shown in the conceptual 
framework of Figure 1 

 
Figure 1. Conceptual framework of research 

Information: 
FA= Financial Attitude; FL = Financial Literacy;  

II = Investment Interest; ID = Investment Decisions 

 

METHODS 

This study used a survey method, namely gathering information from a sizable 
population. The research method is positivist in response to problem formulation, the 
variables studied are quantitative, and the data collection process uses an internal 
cognitive approach to facilitate measurement. There are 4589 university students in 
Malang who are registered in Indonesian Higher Education Database. The sample was 
set at 160 students so that this study used a random sampling method. Respondent is an 
active state university student and semester 5 and above, besides that he/she has 
graduated from the Financial Literacy Course and Investment Course. Interview and 
distribute questionnaires to be answered. The responses to the questionnaire are 
presented on a Likert scale with a choice of 5 points. The highest score indicates 
strongly agree with the lowest score indicates strongly disagree. The results of data 
tabulation are tested for validity and reliability. 

The relationship between the indexes and latent variables is reflexive, so it is 
necessary to calculate the value of the factor score for each variable first supported by 
the SPSS program. To prove the hypothesis, the search was performed by regression 
analysis for each regression point value. For direct and indirect effects, we used 
disaggregated models. The exogenous variables financial attitude translates into 5 
indicators, namely obsession, power, effort, inadequacy and maintainability. The 
exogenous variable of financial literacy was converted into 4 indicators, which are 
general knowledge of personal finance, savings and loans, insurance and investments. 
Endogenous variable investment decision is reflected through 3 criteria, namely rate of 
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return, risk and correlation between rate of return and risk, and the intermediate variable 
is investment interest rate, which is reflected through 3 criteria as follows: having an 
investment in valuable assets, setting aside money for savings and financing project for 
the future. 

 

RESULT AND DISCUSSION 

Result 

Respondent characteristics 
The gender of most respondents to the survey was female between the ages of 19 

and 22. Researchers believe that looking at their working lives gives the respondents 
they analyse some understanding of financial literacy, benefits, and investment risks. 
Females have a broad view of investment, in line with several previous studies 
conducted by Puneet & Yajulu (2013); Margaretha & Pambudhi (2015); Syuliswati 
(2019), whose results show that gender has an effect. Significantly students' financial 
literacy. In addition, according to Monticone (2010) theory, age can also affect a 
person's financial literacy. Older people have high skills and knowledge about finance 
compared to younger people, the experience of older people influences this more than 
younger age groups. This is supported by Ansong & Gyensare (2012); Shaari et al. 
(2013); Syuliswati (2019); Taft et al. (2013) confirmed that age has an impact on 
students' financial literacy.  

Instrument testing 

Validity and Reliability results appears in Table 1 and Table 2 follows. The 
results of the question item test against the measured variables are declared valid and 
reliable, it can seen as display on Table 1 and Table 2. Each calculated r value is greater 
than the r table (0.361) as well as the value of Cronbach’s Alpha is greater than the table 
r (0.700). 

Table 1. Item Validity Test Results 

Aitem r Result Aitem r Result Aitem r Result Aitem r Result 

X1.1.1 0,815 Valid X2.1.1 0,826 Valid Y1.1.1 0,720 Valid Y2.1.1 0,782 Valid 

X1.1.2 0,702 Valid X2.1.2 0,859 Valid Y1.1.2 0,719 Valid Y2.1.2 0,726 Valid 

X1.1.3 0,784 Valid X2.1.3 0,819 Valid Y1.1.3 0,720 Valid Y2.1.3 0,753 Valid 

X1.2.1 0,851 Valid X2.2.1 0,684 Valid Y1.2.1 0,712 Valid Y2.2.1 0,698 Valid 

X1.2.2 0,792 Valid X2.2.2 0,794 Valid Y1.2.2 0,741 Valid Y2.2.2 0,801 Valid 

X1.2.3 0,840 Valid X2.2.3 0,675 Valid Y1.2.3 0,722 Valid Y2.2.3 0,82 Valid 

X1.3.1 0,752 Valid X2.3.1 0,674 Valid Y1.3.1 0,789 Valid Y2.3.1 0,783 Valid 

X1.3.2 0,679 Valid X2.3.2 0,811 Valid Y1.3.2 0,738 Valid Y2.3.2 0,751 Valid 

X1.3.3 0,817 Valid X2.3.3 0,708 Valid Y1.3.3 0,715 Valid Y2.3.3 0,783 Valid 

X1.4.1 0,811 Valid X2.4.1 0,717 Valid       

X1.4.2 0,812 Valid X2.4.2 0,847 Valid       

X1.4.3 0,751 Valid X2.4.3 0,839 Valid       

X1.5.1 0,679 Valid          

X1.5.2 0,702 Valid          

X1.5.3 0,855 Valid                   

 Source: Primary data, processed 2022 
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Table 2. Instrument reliability test results 
Variables Cronbach’s Alpha Result  

Financial Attitude 0,947 Reliable 

Financial Literacy 0,952 Reliable 

Investment Interest 0,950 Reliable 

Investment Decisions 0,980 Reliable 

  Source: Primary data, processed 2022 

 
Descriptive measurement 

It appears in Table 3 follows. Table 3 shows that all the loading factors of the 
tested indicators are above 0.5. This explains that indicators are proven to reflect 
research variables. Five indicators namely obsession, power, effort, inadequacy and 
retention show can reflect financial attitude. Four indicators such as General personal 
finance knowledge, savings and borrowing, insurance and investment can reflect 
financial kiteracy. Three indicators such as Have an investment in valuable asset, set 
aside money for saving and making finance plans for future can reflect investment 
interest.  Three indicators such as return, risk, and correlation return and risk can reflect 
investment decisions 

Table 3. Descriptive Research Indicators 
Financial 

Attitude 
Loading 

Factor 

Financial 

Literacy 
Loading 

Factor 
Investmen

t Interest 
Loading 

Factor 
Investment 

Decisions 
Loading 

Factor 

Obsession 0.97 

Overall 

personal 

finance 

knowledge 

0.98 
Investment 

in valuable 

asset 
0.87 Return 0.97 

Power   0.99 
Savings 

and 

borrowing 
0.96 

Set aside 

money for 
saving 

0.96 Risk 0.85 

Effort   0.97 Insurance 0.93 

Making 

plans 
finance for 

future 

0.90 
Correlation 

Return and 

Risk  
0.90 

Inadequacy 0.99 Investment 0.97         
Retention   0.95             

Source: Primary data, processed 2022 

 
Structural equation model test results 

An evaluation of the fit values shows that the computed chi-square value is 
276.739 and the probability value is 0.000, which is less than 0.05. RMSEA = 0.066 
(≤0.08), GFI = 0.935 (≥0.90), TLI = 0.993 (≥0.95). Sanusi (2013) explains that a model 
is declared good if one or two goodness of fit criteria meet the recommended cut-off 
value. Thus the structural equation model that is built is able to become an analytical 
model to test the hypothesis of research findings. Based on the results obtained, we 
conclude that there are not too many differences in our findings from previous studies 
and that the SEM model is amenable to further analysis, as shown in Figure 2 below.  
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Figure 2 Structural Modelling factor 

   

The results of the study show that all the variables in the study strongly 
influence each other. The hypothetical results are shown in Table 4 below. 

Table 4. Coefficient of Research Variables 
Exogenous 

Variables 
Mediation 

Variables 
Endogenous 

Variables 
Standardized 

Coefficient 
Result 

Financial Literacy Investment 

Interest 
- 

0,65* H1 accepted 

  Financial Attitude 0,40* 

Financial Literacy 
- 

Investment 

Decisions 

0,34* H2 accepted 
  Financial Attitude 0,28* 

- 
Investment 

Interest 
Investment 

Decisions 
0,77* 

H3 accepted 
  

Financial Literacy Investment 

Interest 
Investment 

Decisions 

0,65*0,77 = 0.50 H4 accepted 

  Financial Attitude 0,40*0,77 = 0,38 

Note: *) probability level of less than 0.05 

Source: Primary data, processed 2022 
 

Based on the results of the research above, it indicates that financial literacy and 
financial attitudes have a positive and significant influence on Investment Interest. In 
addition, financial literacy and financial attitude have a positive and significant 
influence on Investment decisions significantly and positively. Investment Interest also 
has a positive and significant influence on Investment Decisions. The results of this test 
prove that Investment Interest is an appropriate mediation variable for financial literacy 
and financial attitude to increase Investment Decisions, which means that Investment 
Interest is very influential and important when students feel that there is a compatibility 
between financial literacy and financial attitude in optimizing how Investment 
Decisions will be carried out. Path analysis to explain the position of the Investment 
Interest mediation variable can be explained that the Investment Interest variable is an 
effective supporter, compared to the "direct influence of financial literacy and financial 
attitude on Investment decisions". 

  

Discussion  
Financial literacy positively influences investment interest, supporting the 

hypothesis. Financial literacy is concerned with using knowledge and understanding to 
make useful financial decisions (Wagland & Taylor, 2009). Increased knowledge and 
experience with financial information tends to encourage the public interest, especially 
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educators, to invest in securities. Instructors are clear in their knowledge and 
understanding of financial literacy (information about financial investments readily 
available from the media). Even if the data obtained are the same, there may be 
differences in interpretation due to psychological factors that shape individual behaviour 
differently. This explains why differences in investment understanding of financial 
assets influence investment interest. Investment interest is determined by the level of 
financial literacy 

Financial literacy has a significant impact on investment decisions towards 
positive relationships. This is consistent with a study by van Rooij et al. (2011), 
financially literate investors have a strong relationship with investment decisions. 
Onodugo et al. (2021) provided evidence in their study that financial attitudes positively 
influence investment decisions, and in their study found that financial attitudes 
influence financial aspects of management, budgeting, etc. It is said to help change 
related attitudes and behaviours. Make investment decisions. This is consistent with 
research by Dewi et al. (2020), who found a significant correlation between financial 
attitudes and investment decisions. Similarly, according to research by Madaan & Singh 
(2019), financial attitude has a significant positive impact on investment decisions.  

Based on the tests that have been carried out, it can be seen that financial literacy 
has a significant effect on student investment decisions (hypothesis is accepted). This 
happens because students have good literacy and have invested, and are able to apply 
their abilities in practice so that they make investments based on their abilities. The 
results of this study are in line with the research of Upadana & Herawati (2020), which 
found that financial literacy has a positive and significant influence on student 
investment decisions. 

Based on the results of the research test, it is also known that financial attitudes 
have a positive and significant effect on student investment decisions (hypothesis 
accepted).  This significant value shows that the increase in financial attitude variables 
influences students' investment decisions. Financial attitudes shape the way a person 
spends, stores, hoards and wastes money. Financial attitudes lead the individual in 
regulating his various financial behaviors. The existence of a good financial attitude 
makes the better individual investment decisions. This is because individuals with a 
good financial attitude will show a good mind set also related to money such as being 
able to control finances, adjusting the use of money to meet needs, and their perceptions 
regarding the future. Thus, the student's financial attitude can be said to be good 
because many respondents' answers agree and strongly agree with the question items 
given which means that students have a good ability to control their finances. The 
results of this study are in line with Damayanti & Fauzi (2020) research which shows 
that financial attitudes have a significant influence on investment decisions.  This means 
that the better the financial attitude will make the investment decisions better. 

Investment interest has a significant effect on investment decisions. The results 
of the fourth hypothesis test with reference to the original sample value of positive 
(0.775) and the P value of 0.000 (< 0.05), it can be concluded that investment interest 
has a significant influence on investment decisions, thus the 5th hypothesis is accepted. 
These results indicate that a person begins to invest if they already feel that their 
psychological and security needs are met. Usually, an individual who has an interest in 
investment will tend to take advantage of his excess funds by saving in a bank or 
depositing his funds. However, there are some people who decide to invest in the capital 
market in the form of shares. Although it has various risks, investing in the stock market 
has greater benefits in the future.  The results of this study support previous research by 
Ummah (2020); Sulistyowati (2017) which stated that investment interest has a 
significant effect on investment decisions.  

The relationship between financial literacy and financial attitude has been 
proven that there is an influence of Investment Interest on Investment decisions. From 
the path analysis, it was obtained that financial investment interests. This is because 
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strengthening the understanding of material about finances and a good educational 
process will make a more optimal contribution to how students will invest. When 
someone has financial literacy and a good financial attitude, they will have extensive 
knowledge related to investment, making someone able to behave rationally by 
considering various aspects that exist so that they can influence their investment 
decisions. 

 

CONCLUSIONS AND SUGGESTIONS 

For universities, especially universities in Malang City, to continue educational 
and socialization activities related to investment either through various learning in 
courses or through various existing social media with various sustainable innovations. 
For students who have never been and are investing, it is expected to always learn to 
invest either independently or by joining other tau groups in order to increase 
knowledge, so that they can choose and determine the right investment instrument. For 
future researchers, they should conduct research with a wider scope by looking for other 
factors that may influence student investment decisions other than in this study. For 
subsequent researchers, it should increase the number of research respondents so that 
the number of respondents can be wider so that the data obtained can and can truly 
represent the population under study. 

 

DAFTAR PUSTAKA 

A’yuni, M. P. (2022). Pengaruh Literasi Keuangan Terhadap Keputusan Investasi 
Dengan Perilaku Keuangan Sebagai Variabel Moderasi. Universitas 
Muhammadiyah. 

Aini, N., Maslichah, & Junaidi. (2019). Pengaruh Pengetahuan dan Pemahaman 
Investasi, Modal Minimum Investasi, Return, Risiko dan Motivasi Investasi 
Terhadap Minat Mahasiswa Berinvestasi di Pasar Modal (Studi Pada Mahasiswa 
Fakultas Ekonomi dan Bisnis Kota Malang). E-Jra 08, 08(05), 28–52. 

Ansong, A., & Gyensare, M. A. (2012). Determinants of University Working-Students’ 
Financial Literacy at the University of Cape Coast, Ghana. International Journal of 
Business and Management, 7(9). https://doi.org/10.5539/ijbm.v7n9p126 

Damayanti, S., & Fauzi, I. (2020). Pengaruh Pengetahuan Keuangan dan Sikap 
Keuangan Terhadap Keputusan Investasi dengan Nilai Kesehatan Sebagai Variabel 
Moderating. Manajemen Dan Akuntansi, 1(1), 36–46. 
http://jema.unw.ac.id/index.php/jema/article/view/7 

Dewi, I. M., & Purbawangsa, I. B. A. (2018). Pengaruh Literasi Keuangan, Pendapatan 
Serta Masa Bekerja Terhadap Perilaku Keputusan Investasi. E-Jurnal Ekonomi 
Dan Bisnis Universitas Udayana, 7(7), 1867–1894. 
https://doi.org/10.24843/eeb.2018.v07.i07.p04 

Dewi, V., Febrian, E., Effendi, N., & Anwar, M. (2020). Financial Literacy among the 
Millennial Generation: Relationships between Knowledge, Skills, Attitude, and 
Behavior. Australasian Business, Accounting & Finance Journal, 14(4), 24–37. 
https://doi.org/10.14453/aabfj.v14i4.3 

Hermawati, N., Rizal, N., & Mudhofar, M. (2018). Analisis Faktor – Faktor Yang 
Mempengaruhi Minat Mahasiswa Untuk Berinvestasi Di Pasar Modal (Studi Pada 
Mahasiswa Prodi Akuntansi STIE Widya Gama Lumajang). Progress Conference, 
1(1), 850–860. https://doi.org/10.32670/fairvalue.v5i1.1892 

Ismawanto, T., & Finanto, H. (2019). Pengaruh Motivasi, Pengetahuan dan 
Kepemimpinan Terhadap Minat Mahasiswa Nabung Saham (Studi Kasus Pada 
Program Studi Perbankan dan Keuangan Politeknik Negeri Balikpapan Tahun 
2019). Jurnal Bisnis Dan Kewirausahaan, 15(2), 95–100. 



Jurnal Manajemen dan Kearifan Lokal Indonesia   www.apmai.org 

ISSN 2579-5791 (Paper) ISSN 2550-0856 (Online)    

Vol. 6, No. 2, 2022, 107 – 119 

117 

https://doi.org/10.31940/jbk.v15i2.1395 

Khotimah, K., & Isbanah, Y. (2019). Demografi, Faktor Individu, Dan Literasi 
Keuangan Wanita Karir Di Surabaya. Jurnal Ilmu Manajemen, 7(2), 551–563. 

Liivamägi, K. (2016). Investor Education and Trading Activity on the Stock Market. 
Baltic Journal of Economics, 16(2), 114–131. 
https://doi.org/10.1080/1406099X.2016.1189058 

Madaan, G., & Singh, S. (2019). An Analysis of Behavioral Biases in Investment 
Decision-Making. International Journal of Financial Research, 10(4), 55. 
https://doi.org/10.5430/ijfr.v10n4p55 

Margaretha, F., & Pambudhi, R. A. (2015). Tingkat Literasi Keuangan Pada Mahasiswa 
S-1 Fakultas Ekonomi. Jurnal Manajemen Dan Kewirausahaan (Journal of 
Management and Entrepreneurship), 17(1). https://doi.org/10.9744/jmk.17.1.76-85 

Marsh, B. A. (2006). Examining the Personal Finance Attitudes, Behaviors, and 
Knowledge Levels of First-Year and Senior Students at Baptist Universities in The 
State of Texas. Bowling Green State University. 

Monticone, C. (2010). How Much Does Wealth Matter in the Acquisition of Financial 
Literacy? Journal of Consumer Affairs, 44(2), 403–422. 
https://doi.org/10.1111/j.1745-6606.2010.01175.x 

Nisa, A., & Zulaika, L. (2017). Pengaruh Pemahaman Investasi, Modal Minimal 
Investasi Dan Motivasi Terhadap Minat Mahasiswa Berinvestasi Di Pasar Modal 
(Studi pada Mahasiswa Sekolah Tinggi Kesuma Negara). Jurnal Penelitian Teori & 
Terapan Akuntansi (PETA), 2(2), 22–35. https://doi.org/10.51289/peta.v2i2.309 

Onodugo, C., Onodugo, I., Ogbo, A., Okwo, H., & Ogbaekirigwe, C. (2021). 
Moderating Role of Social Capital on the Effect of Financial Behavior on Financial 
Inclusion. Problems and Perspectives in Management, 19(3), 502–512. 
https://doi.org/10.21511/ppm.19(3).2021.41 

Otoritas Jasa Keuangan. (2022, November 19). OJK Dorong Penguatan Tata Kelola 
Yang Baik dan Ekosistem Laporan Keuangan IJK Yang Berkualitas dan 
Berintegritas. https://www.ojk.go.id/id/berita-dan-kegiatan/info-terkini/Pages/OJK-
Dorong-Penguatan-Tata-Kelola-Yang-Baik-dan-Ekosistem-Laporan-Keuangan-
IJK-Yang-Berkualitas-dan-Berintegritas.aspx 

Pajar, R. C., & Pustikaningsih, A. (2017). Pengaruh Motivasi Investasi Dan 
Pengetahuan Investasi Terhadap Minat Investasi Di Pasar Modal Pada Mahasiswa 
Fe Uny. Profita, 5(1), 1–16. 

Panjaitan, F. Y. S. (2022). Analisis Pengaruh Literasi Keuangan, Financial Technology, 
Dan Pendapatan Terhadap Perilaku Keuangan (Studi Kasus Dosen Fakultas 
Ekonomi dan Bisnis Universitas Nasional Jakarta). Universitas Nasional. 

Pankow, D. (2003). Financial Values, Attitudes and Goals. NDSu Extension Circular. 

Pradiningtyas, T. E., & Lukiastuti, F. (2019). Pengaruh Pengetahuan Keuangan dan 
Sikap Keuangan terhadap Locus of Control dan Perilaku Pengelolaan Keuangan 
Mahasiswa Ekonomi. Jurnal Minds: Manajemen Ide Dan Inspirasi, 6(1), 96. 
https://doi.org/10.24252/minds.v6i1.9274 

Prawirasasra, K. P., & Dialysa, F. (2015). Implikasi Behavioral Finance Pada Proses 
Pengambilan Keputusan Investasi Di Masa Pensiun. Jurnal Sekolah Tinggi Ilmu 
Ekonomi, 21–36. 

Puneet, B., & Yajulu, M. (2013). Gender Differences in Investment Behaviour Among 
Employees. Asian Journal of Research in Business Economics and Management, 
3(12), 147–157. 
https://indianjournals.com/ijor.aspx?target=ijor:ajrbem&volume=3&issue=12&arti
cle=011 



Jurnal Manajemen dan Kearifan Lokal Indonesia   www.apmai.org 

ISSN 2579-5791 (Paper) ISSN 2550-0856 (Online)    

Vol. 6, No. 2, 2022, 107 – 119 

118 

Putri, N. M. D. R., & Rahyuda, H. (2017). Pengaruh Tingkat Financial Literacy Dan 
Faktor Sosiodemografi Terhadap Perilaku Keputusan Investasi Individu. E-Jurnal 
Ekonomi Dan Bisnis Universitas Udayana, 6(9), 3407–3434. 
https://doi.org/10.24843/eeb.2017.v06.i09.p09 

Remund, D. L. (2010). Financial Literacy Explicated: The Case for a Clearer Definition 
in an Increasingly Complex Economy. Journal of Consumer Affairs, 44(2), 276–
295. https://doi.org/10.1111/j.1745-6606.2010.01169.x 

Sanusi, A. (2013). Metodologi Penelitian Bisnis. Salemba Empat. 

Shaari, N. A., Hasan, N. A., Ramesh Kumar Moona Haji, M., & Mior Ahmad Jafri Md, 
S. (2013). Financial Literacy: a Study Among the University Students. 
Interdisciplinary Journal of Contemporary Research In Business, 5(2), 279. 

Suindari, N. M., & Juniariani, N. M. R. (2020). Pengelolaan Keuangan, Kompetensi 
Sumber Daya Manusia Dan Strategi Pemasaran Dalam Mengukur Kinerja Usaha 
Mikro Kecil Menengah (UMKM). KRISNA: Kumpulan Riset Akuntansi, 11(2), 
148–154. https://doi.org/10.22225/kr.11.2.1423.148-154 

Sulastyawati, D., Noprizal, N., & Kurniawan, O. (2018). Analisis Strategi Sosialisasi 
Pasar Modal Dan Pengaruhnya Terhadap Keputusan Masyarakat Berinvestasi Di 
Pasar Modal. EcceS (Economics, Social, and Development Studies), 4(2), 103. 
https://doi.org/10.24252/ecc.v4i2.4422 

Sulistyowati, N. W. (2017). Pengaruh Motivasi Ekstrinsik Dan Prestasi Belajar 
Akuntansi Terhadap Minat Investasi Dan Keputusan Investasi Mahasiswa FE 
Program Studi Akuntansi UNESA. Jurnal Ekonomi Pendidikan Dan 
Kewirausahaan, 3(1), 76. https://doi.org/10.26740/jepk.v3n1.p76-90 

Syuliswati, A. (2019). Pengaruh Gender, Usia, IPK Terhadap Literasi Keuangan 
Mahasiswa Jurusan Akuntansi Politeknik Negeri Malang. Akutansi Bisnis & 
Manajemen ( ABM ), 26(1), 15. https://doi.org/10.35606/jabm.v26i1.391 

Taft, M. K., Hosein, Z. Z., & Mehrizi, S. M. T. (2013). The Relation between Financial 
Literacy, Financial Wellbeing and Financial Concerns. International Journal of 
Business and Management, 8(11). https://doi.org/10.5539/ijbm.v8n11p63 

Tandelilin, E. (2010). Portofolio dan Investasi, Teori dan Aplikasi. In Portofolio dan 
Investasi: Teori dan Aplikasi (Edisi 1). Yogyakarta: Kanisius. 

Trenggana, A. F. M., & Kuswardhana, R. (2017). Pengaruh Persepsi Kegunaan dan 
Persepsi Kemudahan Penggunaan terhadap Sikap Penggunaan Teknologi pada 
Pengguna Instagram di Indonesia (Studi pada Followers Akun Kementerian 
Pariwisata @Indtravel). Journal of Secretary and Business Administration, 1(1), 8. 
https://doi.org/10.31104/jsab.v1i1.3 

Ummah, K. (2020). Penilaian Kinerja Keuangan Perusahaan Dengan Menggunakan 
Metode Return On Investment, Residual Income Dan Economi Value Added Pada 
PT Midi Utama Indonesia Tbk - Periode 2017-2019. Universitas 17 Agustus 1945 
Surabaya. 

Upadana, I. W. Y. A., & Herawati, N. T. (2020). Pengaruh Literasi Keuangan dan 
Perilaku Keuangan terhadap Keputusan Investasi Mahasiswa. Jurnal Ilmiah 
Akuntansi Dan Humanika, 10(2), 126. https://doi.org/10.23887/jiah.v10i2.25574 

van Rooij, M., Lusardi, A., & Alessie, R. (2011). Financial Literacy and Stock Market 
Participation. Journal of Financial Economics, 101(2), 449–472. 
https://doi.org/10.1016/j.jfineco.2011.03.006 

Wagland, S. P., & Taylor, S. (2009). When it comes to financial literacy , is gender 
really an issue ? Australasian Accounting, Business and Finance Journal, 3(1), 13–
25. http://ro.uow.edu.au/aabfj/vol3/iss1/3 

 



Jurnal Manajemen dan Kearifan Lokal Indonesia   www.apmai.org 

ISSN 2579-5791 (Paper) ISSN 2550-0856 (Online)    

Vol. 6, No. 2, 2022, 107 – 119 

119 

Wardani, A. K., & Lutfi, L. (2019). Pengaruh Literasi Keuangan, Experienced Regret, 
Risk Tolerance, dan Motivasi Pada Keputusan Investasi Keluarga Dalam 
Perspektif Masyarakat Bali. Journal of Business & Banking, 6(2). 
https://doi.org/10.14414/jbb.v6i2.996 

 


