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ABSTRACT

This study aims to determine and analyze the influence of financial literacy, risk perception, and financial
attitudes on the investment decisions of the millennial generation of Bung Hatta University students. The
variables studied include financial literacy (X1), risk perception (X2), and financial attitudes (X3) as
independent variables, and investment decisions (Y) as the dependent variable. The population in this study
were Bung Hatta University students, class of 2021-2023. The sample taken was 204 respondents using the
Proportionate Stratified Random Sampling method. The analysis technique used is Smart PLS 3. The results
of this study indicate that financial literacy has a positive effect on investment decisions, risk perception has
a positive effect on investment decisions, and financial attitudes have an effect on investment decisions.
Keywords: Financial Literacy, Risk Perception, Financial Attitude, Investment Decisions.

INTRODUCTION

The development of the capital market is
currently seen as one of the effective means to
increase the rate of economic growth and national
development in the era of globalization
(Pradikasari et al., 2018). The capital market is an
attractive investment destination for investors,
especially among students, so increasing interest in
investing in the capital market will also increase
capital market sales and purchase activities. Many
students want to invest but do not know how to
start investing properly and correctly. Investment
is capital for a country's economic growth.
Investment will be able to encourage developing
countries to become developed countries because
one of the factors that influences a country's
economic growth is investment. Investment
knowledge is the basis of an investment to know
the important goals, risks, and returns for someone
before investing, to help investors make decisions,
and to minimize the risk of loss when investing.
The higher the level of investment knowledge, the
greater the interest of the millennial generation in
the capital market. The more knowledge a person
has about the world of investment, the greater the
interest of a person in investing (Arahmah &
Permatasari, 2022).

The increase in individual stock investors
is inseparable from the intervention of the
Indonesia  Stock  Exchange (IDX)  which
collaborates with several galleries spread
throughout Indonesia. IDX established the
Indonesia Stock Exchange Investment Gallery
(GIBELI) which is spread across several universities
in West Sumatra (Budiyarno, 2019). The

establishment of the Investment Gallery
accommodates the millennial generation to deepen
their financial understanding of the capital market.
The millennial generation is people aged 30 years
and under (Rahma, 2023). The millennial
generation is now starting to pay attention to their
finances and use their funds in making investment
decisions. Millennials are a generation that has
developed and grown from the development of
computers and the internet. This influences the
millennial generation to make it easier to access
and learn about finance and be able to make the
right investment decisions (Rachmatulloh, 2020).
The millennial generation is also known as a
consumptive generation or an individual lifestyle
that likes to spend their money without careful
consideration beforehand, where this generation is
known for their very high desire to shop because of
their endless lifestyle because they follow trends
and the times (Rohana, 2020). The millennial
generation today is faced with various problems
such as limited financial resources and the
increasing cost of living today. Therefore,
knowledge of managing their finances is very
much needed to help them make the right financial
decisions.

The current millennial generation has a
high curiosity and wants to learn about savings and
investment. However, generally, the millennial
generation argues that they cannot save and invest
because they do not have extra money. If we look
further, most of the current millennial generation's
expenses are spent on hanging out in cafes, buying
the latest gadgets, travelling to new places and also
shopping at online shops. Another habit that we
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often see is that this generation chooses things that
are more practical and cheaper, such as everyday
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vehicles to go to campus or work using online
transportation rather than buying them themselves.

Table 1. Initial Survey Data on Investment Decisions
Table 1. Results of Initial Survey Research on Investment Decisions

N Question Answer
o] STS % TS % N % S % SS %
1 | think investment is an 8 26,70% 17 56,70 2 6,70% 1 3,30% 2 6,70%
important aspect of life %
2 | ensure the security of my 12 40% 12 40% 3 10% 2 6,70% 1 3,30%
income through investing
3 | invest after considering 10 33,30% 13 43,30 3 10% 3 10% 1 3,30%
it first %
4 | invest, knowing how my
money is being used 5 16,70% 18 60% 3 10% 1 3,30% 3 10%
5 1 will not make an investment
without a suitable and clear 8 26,70% 13 43,30 2 6,70% 5 16,70 2 6,70%
guarantee % %
Average 29% 48% 9% 8% 6%

Source: Results of primary data processing

From the results of the pre-survey that has
been studied by distributing questionnaires to
students at Bung Hatta University using Google
Forms, it can be concluded that the answers of
respondents who answered "disagree" had a
percentage answer of 49%. From the results of the
study, the researcher concluded that there were
quite a few students who had low knowledge of
managing finances well in the environment of
students at the Faculty of Economics and Business,
Bung Hatta University. Based on Table 1, after
conducting an initial survey of 30 respondents who
are students from the Faculty of Economics and
Business at Bung Hatta University. From the
survey that has been studied, it can be concluded
that there is a lack of interest in implementing how
to manage finances well so currently, the survey
results have proven a lack of understanding of
managing finances among students today.

Based on research then it can be assumed
that there are still many Bung Hatta University
students who do not understand how to make good
and correct investment decisions. Students who do
not understand how to make good and correct
investment decisions can face various negative
impacts. First, they are at risk of financial losses
due to investments in unprofitable or high-risk
instruments. This can also cause anxiety and stress,
especially if it involves hard-earned money. In
addition, a lack of knowledge can cause them to
miss profitable investment opportunities and
develop bad investment habits, such as speculation.
These impacts not only limit their financial
knowledge but can also affect their quality of life,
such as difficulty in paying for college or daily
needs. Therefore, a good education in investment

decision-making is very important to help students
build a strong financial foundation in the future.
Investment decisions can be influenced by

several factors, including financial literacy.
According to the opinion Khairiyati and
Krisnawati (2019), making good investment

decisions requires good financial literacy so that
the investment decisions taken are right and follow
investor expectations. Using financial literacy can
make it easier for someone to understand and know
things about finance and the financial risks that
may occur to avoid financial problems. By having
good financial literacy, it is hoped that someone
can determine investment decisions with maximum
returns and will not be easily fooled by fraudulent
investments that are increasing in society.
According to opinion A'yuni (2021), financial
literacy is also needed in making investment
decisions so that the investment decisions obtained
later follow the needs and desires of investors.
Sufficient knowledge of financial management is
needed before making an investment decision.
Another factor that influences investment
decisions is the risk perception of the investor's
personality in avoiding risk or seeking risk plays a
major role in determining which investment
strategy to use and how much money to invest.
Investment decisions are often influenced by the
investor's perception of risk. Investors' perception
of risk influences their investment choices.
Investors' risk-adjusted perceptions are influenced
by various internal factors. Emotions and Mental
Accounting are two examples of internal factors
that can influence how investors view risk and how
they approach risk when making investment
decisions (Badriatin et al., 2022). Perception or
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way of looking at the possibility of what will
happen and be accepted in the future affects the
actions or decisions made at this time. The better
the understanding of risk, the better investment
decisions will be made to minimize the risk
accepted.

Other factors that influence investment
decisions are financial attitudes. Financial attitudes
according to Arifin (2018), is a state of mind,
opinion and judgment about finance. Financial
attitude will help someone to understand what is
believed related to their relationship with money.
The application of a person's financial principles in
managing finances will improve the level of
planning and decision-making. Financial attitude is
also defined as a state of mind, opinion and
judgment about personal finances that are applied
to attitudes. Financial attitude is also defined as the
application of financial principles to create and
maintain value through proper decision-making
and resource management. Therefore, financial
attitude affects investment decisions. In general,
attitude towards finance is defined as an
individual's behavior towards the money they have.
Money, which is a primary need, can influence a
person's behavior and can make an individual think
irrationally.

The review of several previous research
results indicates the existence of a research gap as
follows: 1.) Research gap on financial literacy
towards investment decisions of the millennial
generation. Research conducted by Ovami and
Lubis (2021) that financial literacy partially has a
positive and significant effect on the investment
decisions of the millennial generation. However,
this is contrary to the results of research conducted
by Pradikasari and Isbanah (2018), which states
that financial literacy does not influence the
investment decisions of students in Surabaya City.
2.) Research gap on risk perceptions on investment
decisions of the millennial generation. Research
conducted by Rahma (2023), there is an influence
between risk perception and investment decisions.
This is by behavioral finance theory which states
that a person's psychological level influences a
person's investment decisions. If someone has a
high-risk perception, they usually have a non-
reckless attitude. However, this is contrary to the
results of research conducted by Mutawally and
Asandimitra  (2019), who found that risk
perception does not affect investment decisions.3.)
Research gap on financial attitudes towards
investment decisions of the millennial generation.
Research conducted by Fahriani (2019), stated that
financial attitude cannot be wused to predict
investment decisions. However, this is contrary to
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the results presented by Damayanti and Fauzi
(2020), which states that financial attitudes have a
significant influence on investment decisions.

Based on the background that has been
described the study is about the investment
decisions of the millennial generation as variable Y
because these decisions reflect financial outcomes
or behaviors that are influenced by various factors.
Among them, financial literacy plays an important
role because the higher the understanding of
millennials about financial concepts such as
investment and risk, the greater their confidence in
choosing investments that follow financial goals.
Then, risk perception also influences their
investment preferences. Millennials with high-risk
perceptions tend to choose safe and low-risk
instruments, while those with greater risk tolerance
are more likely to choose high-potential
investments such as stocks. In addition, a positive
financial attitude also encourages investment
interest, because those who believe that investment
helps achieve long-term goals are more likely to
make investment decisions.

THEORETICAL BASIS AND
HYPOTHESIS DEVELOPMENT
Theory Behavioral Finance

Behavioral finance theory is a theory
proposed by Slovic (1971) which explains and
improves understanding of patterns that study how
humans respond and react to existing information
to make decisions that can optimize the rate of
return. It can be said that this theory influences the
decision-making process by considering the risk of
determining factors in investing. The purpose of
this theory is to understand and predict the
systematic implications of financial markets from a
psychological perspective, although emphasizing
that from a psychological perspective, this theory
can predict the decision of an action. The
occurrence of future price changes is an
assumption of one of the most important
investment tasks. Standard finance argues that
rational investors who have unlimited knowledge
use different statistical tools correctly to make
unusual predictions. Meanwhile, Horne and
Wachowicz (2005) stated that there are three
decisions in the field of financial management,
namely investment decisions, financing decisions,
and dividend policies. The three decisions are
interrelated and the combination of the three can
maximize the value of the company which will
then increase the prosperity of shareholder wealth.

According to Widyastuti and Seno (2022),
in their research stated that the increasing number
of investors from year to year shows that more and
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more Indonesians are entering the world of
investment or starting to consider investment
practices in their lives. The dominance of the
increasing number of investors by millennial
investors is generally supported by the sensitivity
of the millennial generation to technological
sensitivity. The millennial generation has different
preferences in investing compared to previous
generations. They prioritize flexibility,
accessibility, and transparency, which are often
realized through the use of digital investment
applications that are easily accessible and simple.
Unlike previous generations, millennials are more
willing to take high risks, especially in crypto
investments or technology stocks, which are
considered in line with today's dynamic lifestyle
and technological developments. In addition, their
investment decisions are not only driven by
financial gain but also by openness of information
and concern for social and environmental impacts,
reflecting the values they consider important.
Investment Decisions

The investment decision is a policy or
decision taken to invest capital in one or more
assets to gain profit in the future or the problem of
how financial managers should allocate funds into
the form of investment that will generate profit in
the future. Investment policy is the most important
policy of the two other policies in financial
management. Capital investment is the main aspect
of financial management policy because
investment is a form of capital allocation whose
realization must produce benefits or profits in the
future (Piristina & Khairunnisa, 2019). Investment
decisions must be thought out in advance before
starting an investment to minimize investment risk
and get a high rate of return in the future.
Investment decisions are sacrifices of current
wealth to gain profits in the future while still
considering the level of risk that may occur.
Investment decisions are decisions about investing
capital in the present to get results or profits in the
future.

Investment decisions are an important
factor in the financial function of a company.
According to Arianti (2022), to achieve the
company's goals can be through the company's
investment activities. Carrying out investment
activities is the most difficult decision for
management because it will affect the company's
value. Investment decisions are the initial step to
determine the amount of assets needed by the
company as a whole so this investment decision is
the most important decision used by the company
(Putri & Puspitasari, 2022). Making investment
activities is the most difficult decision for company
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management because it will affect the company's
value. The purpose of making investment decisions
is to get big profits with manageable risks in the
hope of optimizing the company's value.

Several factors influence investment
decisions, including: 1.) Financial literacy, namely
basic understanding regarding knowledge and
attitudes in managing finances (Fridana &
Asandimitra, 2020). Good financial understanding
will make someone good when making decisions,
one of which is in investing. 2.) Overconfidence,
namely someone who has great overconfidence
will be more inclined to dare to take action and
should. 3.) Herding, namely herding is the
behavior of investors who tend to follow other
investors in investing without doing fundamental
analysis first so that the market that is formed
becomes inefficient. This can influence someone
on the decisions they will make even though other
people's decisions are not necessarily good. 4.)
Risk tolerance, namely the amount of uncertainty
received when a decision is taken by an individual.
If the quantity of a person's risk tolerance is high,
then they will be braver when deciding something.
This statement is reinforced by research which
states that risk tolerance influences someone in
deciding to invest. 5.) Risk perception, namely the
individual's perspective on the risks they will face.
Individuals who have a high-risk perception will
decide with full consideration.

Financial Literacy

Financial literacy is a combination of
awareness, knowledge, skills, attitudes and
behaviors that a person needs to have to make
healthy financial decisions and ultimately achieve
individual financial well-being (Sugiharti &
Maulana,  2019).  Financial  literacy  or
understanding financial knowledge is one of the
basics that humans in general must have. In
general, people, whether middle to upper or lower,
who do not have financial knowledge, will
experience financial difficulties as is often found in
society, their money is immediately used up for
less useful expenses or paying debts so that there is
no money saved. Therefore, financial knowledge is
something that needs to be considered in today's
modern life. Financial literacy is a person's ability
to manage their finances with the hope of having
financial well-being as the ultimate goal (Puspa &
Cholid, 2022). Financial literacy is defined as the
level of knowledge, skills and self-confidence that
influences attitudes and behaviors to improve the
quality of decision-making and financial
management to achieve prosperity. The wider
community not only knows and understands
financial institutions and financial products and

508



e-Jurnal Apresiasi Ekonomi Volume 13, Nomor 2, Mei 2025 : 505-521

services, but can also change or improve the
financial management behavior of the community
to improve their welfare. According to Waluyo and
Marlina (2019), financial literacy has great
benefits, namely: (1) Being able to choose and
utilize financial products and services that suit
your needs. (2) Having the ability to carry out
better financial planning. (3) Avoiding investment
activities in unclear financial instruments.
Risk Perception

Risk perception is a person's view or
assessment of a risky situation, this assessment
depends on a person's psychological characteristics
and circumstances (Ellen & Yuyun, 2019). Risk
perception is a perception of uncertainty and
undesirable consequences of using a product or
service. If a product is increasingly risky,
consumers tend to have no interest in using the
product. However, if a product has a small risk,
consumers are more likely to choose to use the
product. This is because humans are reluctant to
face risks. Risks that are in the form of negative
consequences that must be faced by users of a
product, for example, financial losses that must be
borne, or the product's performance does not match
what consumers expect, and operating the product
takes a long time (Brahmanta & Wardhani, 2021).

Perceived risk is a form of uncertainty
faced by consumers when they cannot predict the
possible  consequences of their purchasing
decisions. According to Naldi and Muljaningsih
(2022), the results of the often uncertain
purchasing decisions, make consumers feel a
certain level of risk in their purchasing decisions.
A person's subjective assessment of the possibility
of an accident event (risk) and how worried the
individual is about the consequences or impacts
caused by the event. Risk perception is a source of
communication that can prepare investors to gain
an understanding of risk according to their
understanding and  psychological  factors.
According to Anggraini and Mulyani (2022), each
person's level of risk perception will be different in
investing.
Financial Attitude

Financial attitude is a concept of
information and emotions about the learning
process and the resulting tendency to act
positively. Financial attitude is defined as the
application of financial principles to create and
maintain value through appropriate decision-
making and resource management (Anggraini,
2022). This financial attitude is related to how the
economic actor's lifestyle is in using his money.
This financial attitude includes whether the
economic actor has short-term financial goals such
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as to meet daily basic needs and to maintain life
and is oriented towards spending and saving.
According to Aida and Rochmawati (2022), A
good financial attitude will be seen from the
success of the individual in managing their income
and expenses. ment behavior. Meanwhile,
according to Humaira and Sagoro (2018), financial
attitude is defined as a state of mind, opinion, and
judgment about personal finances applied to
attitudes. Financial attitude is the application of
financial principles to create and maintain value
through appropriate decision-making and resource
management. Thus, the financial attitude that a
person has will help the individual in determining
their attitude and behavior in terms of finance, both
in terms of financial management, personal
financial budgeting and how individual decisions
regarding problems that occur about finances
(Handayani et al., 2022)

Hypothesis Development

The Influence of Financial Literacy on
Investment Decisions

The concept of financial literacy is an
individual's knowledge in making decisions when
managing finances. One way to improve financial
literacy, especially for millennials, is by providing
a lot of socialization related to financial literacy for
millennials and Gen Z so that they can better
understand the financial subsectors and investment
requirements before making investment decisions
(Chairani et al., 2021).

Financial literacy provides the ability to
analyze, read, and understand financial choices.
According to to Andreansyah and Meirisa (2022),
the results of the partial analysis show that the
variables of financial literacy, income, and
financial behavior have a positive and significant
effect on investment decisions. In the study Sutejo
(2021), states that financial literacy variables affect
investment decisions. Financial literacy is an
individual's understanding of financial service
products and financial management. Individuals
who have a good understanding of financial
literacy can make the right and effective decisions
through their financial understanding. Supported
by research by Aziz and Rinofah (2021), which
shows that financial literacy has a positive and
significant effect on investment decisions. The
higher the level of financial literacy of a person,
the better the investment decisions taken. In the
study Chairani et al. (2021), explain that financial
literacy has a significant effect on investment
decisions. It can be concluded from the results of
previous studies that financial literacy has a
positive effect on investment decisions.
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H1:  Financial literation has a positive
influence on the investment decisions of the
millennial generation.

The Influence of Risk Perception on Investment

Decisions

Risk perception is a person's view or
assessment of a risky situation, this assessment
depends on the psychological characteristics and
circumstances of a person. According to
Mutawally and Haryono (2019), risk perception
based on prospect theory has the concept that
investors look at financial assets based on their
respective focus and goals as well as the
experience they have had.

Based on research conducted by Yolanda
and Tasman (2020), shows the results that risk
perception has a positive effect on investment
decisions. Because it indicates that investors assess
risk based on their expertise so that investors can
know the level of risk that will be accepted and
will make better investment decisions. According
to research Badriatin et al. (2022), risk perception
has a positive and significant influence on students'
investment decisions. If students' perception of risk
increases, their investment decisions also increase.
The study Bangun (2020), shows the results that
risk perception has a positive effect on investment
decisions. This is because assessing risk in a risky
situation depends on the conditions and
circumstances of a person. When someone has a
high level of risk perception, then a person tends to
be braver in making investment decisions because
they like risky conditions such as investing in
stocks. Also supported by research from Lestari et
al. (2022), which states that risk perception has a
positive influence on investment decisions.
Research from Yolanda and Tasman (2020), also
stated that risk perception has a positive and
significant effect on investment decisions. It can be
concluded from the results of previous studies that
risk perception affects investment decisions.

H2: Risk perception has a positive influence on the
investment decisions of the millennial
generation.

The Influence of Financial Attitudes on

Investment Decisions

Understanding financial attitudes will help
someone to understand what they believe in their
relationship with money. Therefore, understanding
financial attitudes is interpreted as a state of mind,
opinion, and judgment about finance. This is an
emotional state and how confident investors are
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about some things or how much investors tend to
worry. The second element of the approach relates
to whether investors think methodically, carefully,
and analytically in their financial behavior or
whether investors are emotional, intuitive, and
patient (Nurjanah et al., 2022).

Based on research from Damayanti and
Fauzi (2020), states that financial attitudes have a
positive effect on investment decisions. Financial
attitudes are defined as a state of mind, opinions
and judgments about personal finances that are
applied to attitudes. Financial attitudes are also
defined as the application of financial principles to
create and maintain value through proper decision-
making and resource management. Research from
Ferdiawan et al. (2022) that financial Attitude has
a positive and significant effect on investment
decisions. If the financial attitude is better, the
investment decision will also increase. Also
supported by by Soleha and Hartati (2021), which
states that financial attitudes have a positive and
significant effect on investment decisions. This
shows that students have a very good attitude
toward financial management, and this will have
an impact on their financial behavior management.
Students will be more responsible in managing
personal finances, a good attitude will affect good
behavior, if students cannot implement good
financial management, it is difficult for them to
save or invest. The results of the study by Ratna
(2021), stated that financial attitudes also have a
positive influence on investment decision-making.
This shows that with a good financial attitude,
people are usually more disciplined in managing
expenses, saving, and allocating funds for
investment. A person does not easily spend money
impulsively and prefers to invest part of their
income. Also supported by research from from
Hasanudin et al. (2022), which states that financial
attitudes have a positive and significant effect on
Investment Decisions. This also explains that a
positive financial attitude encourages someone to
routinely save and invest in both small and large
amounts. This consistency is to build a healthy
investment portfolio in the long term. So it can be
concluded from the results of previous studies that
financial attitudes influence investment decisions.
H3: Financial attitudes have a positive influence on
the investment decisions of the millennial
generation.
Conceptual Framework
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Figure 1. Conceptual Framework

Financial literacy
X1

Risk Perception

Investment Decisions

X2

Financial Attitude
X3

The conceptual framework above is about
how to explain the variables of the influence of
financial literacy (X1), risk perception (X2), and
Financial Attitude (X3), on investment decisions as
variables (YY), each variable provides a clear,
systematic picture and makes the variable a
conceptual framework that serves as a guideline in
conducting research.

RESEARCH METHODS

Y

Population and Sample

Population is a generalization area
consisting of objects or subjects that have certain
quantities and characteristics that are applied by
researchers to be studied and then conclusions are
drawn (Sugiyono, 2019). The population in this
study were all Undergraduate (S1) students of
Bung Hatta University, Class of 2021-2023,
totalling 3,536 people.

Table 1. Number of Bung Hatta University Student Data

Faculty Number of Students
FEB 670
FH 674
FKIP 825
FTSP 594
FPIK 98
FIB 104
FTI 571
Total 3,536

Source: Universitas Bung Hatta (2025)

Sample

Sampling techniques commonly called
sampling is the process of selecting several
elements from the population being studied to be
used as samples and understanding the various
properties or characteristics of the subjects being
used as samples, which can later be generalized
from the population elements according to (Sujudi
et al., 2020). The sample in this study were all
undergraduate students at Bung Hatta University,
Class of 2021-2023. This study used probability
sampling, a sampling technique that provides equal
opportunities for each element or member of the
population to be selected as a sample. The type of
sampling in this study was Proportionate Stratified
Random Sampling because this technique is used if
the population has elements that are not
homogeneous and  proportionally  stratified
(Sugiyono, 2017).

Data Collection Technique

The Data Collection method is a way to
collect data to describe and present available
information. In this study, the data source is
primary data. According to Sugiyono (2019),
primary data is research data obtained directly
from the source without intermediaries. In this
study, researchers collected data by distributing
questionnaires in the form of questionnaires and
Google Forms to students at Bung Hatta
University, using a Likert scale. The type of
research data is quantitative data. Quantitative data
is data in the form of numbers or figures. In
accordance with its form, quantitative data can be
processed or analyzed using mathematical or
statistical calculation techniques.
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Operational Definition
Financial Literacy

According to Perkasa et al. (2024),
financial literacy is the knowledge and skills of the
community related to finance to be able to manage
and utilize finances optimally. With financial
literacy, the community is expected to have
adequate education related to finance so that they
can take a stance and choose financial decisions
wisely. According to Sugiharti and Maulana
(2019), financial literacy indicators consist of:

1. Budgeting, saving and how to manage

money (financial management).

2. Have life insurance

3. Basic investment planning.
Risk Perception

Risk perception is a person's view or
assessment of a risky situation, this assessment
depends on the psychological characteristics and
circumstances of a person. According to
Mutawally and Asandimitra (2019), risk perception
based on prospect theory has the concept that
investors look at financial assets based on their
respective focus and goals as well as the
experience they have had. As for the risk
perception indicators according to Christofel
(2022), to be able to measure risk, there are 5
indicators as follows:

1. some risks must be borne

2. High risk in investing

3. Possible losses from investing

4. Investment does not guarantee that
needs will be met

5. Decision to invest in capital markets that
are too risky
Financial Attitude

According to Nurjanah et al. (2022),
financial attitude is defined as a state of mind,
opinion, and judgment about one's finances that are
applied to attitudes. Financial attitude is also
defined as the application of financial principles to
create and maintain value through appropriate
decision-making and resource management. There
are several indicators of financial attitude.

The indicators used in the financial attitude
variable according to Yurike (2021), that is:

1. Orientation towards personal finance

2. Financial budgeting

3. Assess personal finances

4. Security of money
Investment Decisions
Investment decisions are the process of drawing
conclusions or making decisions about some issues
or problems, making choices between two or more
investment alternatives or part of changing inputs
into outputs (Putri and Hamidi, 2019).
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Investment decisions are a consideration
when carrying out activities that usually gain
profits by investing. Investment decision indicators
from research by Octaviani (2021), are:
1. Know how to invest money
2. Know about investment
3. Have good knowledge about
budgeting money
4. Know investment objectives
Data Types and Sources
The type of data used in this study is
guantitative data. Quantitative data is data in the
form of numbers or converted into numbers and
can be measured or calculated directly. While the
data source in this study uses primary data.
Primary data is data obtained directly from
respondents. The data is obtained by distributing
guestionnaires to respondents.
Measurement of Variables
According to Sugiyono (2019), the Likert
scale is used to measure the attitudes, opinions, and
perceptions of a person or group of people about
social phenomena. With the Likert scale, the
variables to be measured are described into
variable indicators. Then the indicators are used as
a starting point for compiling instrument items that
can be in the form of questions or statements. The
Likert scale is used as a benchmark, with a score of
1-5 with provisions.
Data Analysis Techniques
This study uses quantitative calculations in
the form of data from a questionnaire survey. This
study uses data measurement using a scale. Likert.
The benefits of data management in this study can
be interpreted as a guideline for making decisions
regarding the results of the study. This study uses
structural equation modeling-partial least square 3
(SEM-PLS 3) analysis for data management using
software tools.
Measurement and Structural Model Assessment
Measurement Model Assessment
(MMA) or outer model specializes in the
relationship between latent variables and indicators
or statement items. The tests conducted (Hair et al.,
2014) are: Convergent Validity, Discriminant
Validity by comparing the AVE (Average
Variance Extracted) value with the correlation
between other constructs in the model. Structural
Model Assessment (inner model)is a structural
model to predict causal relationships between
latent variables.

RESULTS OF ANALYSIS AND
DISCUSSION
Response rate

Response rate is the level of respondent
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response to the questionnaire that has been
distributed to Bung Hatta University students of
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the 2021-2023 intake. The response rate in this
study is as follows:

Table 2. Response Rate

Information Amount
The questionnaire was distributed 210
Questionnaires that do not meet the criteria 6

The questionnaire was filled out completely and 204

analyzed.
Response rate (204/210)*100%

97%

Source: Processed data (2025)

Based on Table3. it can be seen that the
number of questionnaires distributed is 210 units /
copies, where there are 6 questionnaires that do not
meet the criteria. Thus the number of
guestionnaires ready to be analyzed is 204 units, so
the response rate obtained is 97%.

Respondent Profile
The respondent profile in this study is grouped
based on class and major:

Table 3. Respondent Profile

Demographics  Category Number of Percentage
people) (%0)
2021 53 26
Force 2022 109 53.4
2023 42 20.6
Total 204 100
FEB 28 13.7
FKIP 37 18.1
FH 37 18.1
Faculty FTSP 41 20.1
FIB 13 6.4
FPIK 23 11.3
FTI 25 12.3
Total 204 100

Source: Processed data, (2025)

Based on Table 3, it can be seen that the
majority of respondents are from the class of 2022,
namely 109 people (53.4%), the class of 2021 as
many as 53 people (26%) and the class of 2023 as
many as 42 people (20.6%). The next respondent
profile is the faculty with the majority of the FTSP
faculty as many as 41 people (20.1%), FKIP and
FH each as many as 37 people (18.1%), FEB as
many as 28 people (13.7%), FTI as many as 25
people (12.3%), FPIK as many as 23 people
(11.3%) and FIB as many as 13 people (6.4%).
Measurement Model Assessment

Measurement Model Assessment (MMA)
is useful for determining the relationship between
statement items and constructs/variables consisting
of convergent validity and discriminant validity
(Hair et al., 2014).

Convergent Validity

According to Hair et al, (2014),
convergent validity is the extent to which the items
of the specific construct converge together.
Reflects correlation between items measuring the
same construct (convergent validity is the extent to
which items of the construct are grouped. Reflects
the correlation between items measuring the same
construct). In the analysis of convergent validity,
four assumptions must be met, namely outer
loading> 0.7; Cronbach's alpha> 0.7; composite
reliability> 0.7; average extracted variance
(AVE)> 0.5. The results of the analysis based on
the results of the data processing that has been
carried out, the results obtained are seen in the
table below:
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Table 4. Results of Outer Loadings Analysis

Investment Financial Risk Financial
Decisions  Literacy Perception Attitude
KI1 0.908
KlI2 0.884
KI3 0.921
Kl4 0.888
LK1 0.897
LK2 0.921
LK3 0.877
LK4 0.908
PR1 0.882
PR2 0.917
PR3 0.919
PR4 0.909
PR5 0.902
SK1 0.875
SK2 0.902
SK3 0.912
SK4 0.909
SK5 0.863
SK6 0.884
SK7 0.904
SK8 0.886
Source: Processed data, (2025)

Based on Table 4. it can be seen that all
statement items used to measure investment
decision variables have outer loading values above
0.7 and are declared valid. The financial literacy
variable has 4 statement items with outer loadings
values > 0.7 (greater than 0.7) and is declared
valid. The risk perception variable has 5 statement
items with outer loadings values > 0.7 (greater than

0.7) and is declared valid, the financial attitude
variable has 8 statement items with outer loadings
values > 0.7 (greater than 0.7). After the outer
loadings analysis is carried out, the results of the
Cronbach's alpha, composite reliability, and
average extracted variance (AVE) analysis can be
presented as follows:

Table 5. Results of Cronbach's Alpha, Composite Reliability, and AVE Analysis

Average
Cronbach's rho A Composite Variance
Alpha = Reliability Extracted
(AVE)
Investment Decisions 0.922 0.924 0.945 0.811
Financial Literacy 0.922 0.926 0.945 0.811
Risk Perception 0.945 0.946 0.958 0.821
Financial Attitude 0.963 0.963 0.969 0.796
Source: Processed data, (2025)
Based on Table 5, it can be seen that all Discriminant Validity
variables have Cronbach's alpha > 0.7, composite Discriminant ~ validity ~ shows  the

reliability > 0.7 and AVE > 0.5 or have met the
specified requirements (Hair et al., 2014).

uniqueness of the construct from other constructs.
Discriminant validity has several methods, namely
a) Fornell - Larcker criterion, b) cross-loadings and
¢) Heterotrait-Monotrait (HTMT). The results of
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the discriminant validity analysis can be seen as
follows: a. Fornell - Larcker criterion The results
of the discriminant validity analysis using the
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Fornell - Larcker criterion method can be seen as
follows:

Table 6. Results of Discriminant Validity Analysis with the Fornell-Lacker Criterion Method

Investment Financial Risk Financial
Decisions Literacy Perception  Attitude
Inve_sf[ment 0.900
Decisions
Financial Literacy 0.878 0.901
Risk Perception 0.870 0.923 0.906
Financial Attitude 0.897 0.916 0.943 0.892

Source: Processed data, (2025)

Based on Table 6, it can be seen that the
correlation of the investment decision variable with
the variable itself (investment decision) is (0.900).
The correlation value is greater than the correlation
between investment decisions with financial
literacy (0.878), risk perception (0.870) and
financial attitudes (0.897). Likewise, financial
literacy with the variable itself (financial literacy)
is (0.901). The correlation value is smaller than the
investment decision (0.878), risk perception has a
greater correlation value than financial literacy
(0.923) and so does financial attitudes (0.916).
Risk perception is also greater with itself (risk
perception) (0.906) greater correlation with

investment decisions (0.870) financial literacy is
greater (0.923) and financial attitudes (0.943).
Financial attitude also correlates with itself (0.892)
compared to other variables, namely greater
investment decisions (0.897), financial literacy
(0.916), and risk perception (0.943). The bold
correlation values diagonally are greater than the
other values (vertically and horizontally).
a. Cross Loading

The results of discriminant validity using
the cross-loadings method are as shown in the
following table:

Table 7. Results of Discriminant Validity Analysis with the Cross Loadings Method

Investment Financial Risk Financial
Decisions  Literacy Perception  Attitude
KI1 0.908 0.811 0.787 0.796
KI2 0.884 0.730 0.733 0.761
KI3 0.921 0.799 0.789 0.836
Kl4 0.888 0.816 0.820 0.836
LK1 0.832 0.897 0.819 0.817
LK2 0.785 0.921 0.821 0.825
LK3 0.711 0.877 0.831 0.833
LK4 0.823 0.908 0.857 0.827
PR1 0.788 0.833 0.882 0.828
PR2 0.789 0.847 0.917 0.867
PR3 0.798 0.830 0.919 0.851
PR4 0.802 0.839 0.909 0.868
PR5 0.762 0.834 0.902 0.855
SK1 0.783 0.787 0.799 0.875
SK2 0.813 0.822 0.833 0.902
SK3 0.794 0.831 0.845 0.912
SK4 0.801 0.843 0.890 0.909
SK5 0.825 0.829 0.856 0.863
SK6 0.787 0.790 0.831 0.884
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SK7 0.778 0.815 0.838 0.904
SK8 0.819 0.817 0.834 0.886
Source: Processed data, (2025)

Table 7. shows that items Kl1, KI2, KI3, Kl4, grouped into the risk perception group. This means
and have the highest loading values and are that these items (PR1, PR2, PR3, PR4 and PR5)
grouped into the investment decision group. This can be trusted to measure risk perception. ltems
means that these items (KI1, KI2, KI3 and Kl4) SK1, SK2, SK3, SK4, SK5, SK6, SK7 and SK8
can be trusted to measure the variable of have the highest loading values and are grouped
repurchase interest. Likewise, items LK1, LK2, into financial attitudes, this means that these items
LK3 and LK4 have the highest loading values and (SK1, SK2, SK3, SK4, SK5, SK6, SK7 and SKB8)
are grouped into the financial literacy group. This can be trusted to measure financial attitudes.
means that these items (LK1, LK2, LK3 and LK4) b. Heterotrait-Monotrait (HTMT)
can be trusted to measure the financial literacy The results of discriminant validity using the

variable. Furthermore, items PR1, PR2, PR3, PR4 HTMT method are shown in the following table:
and PR5 have the highest loading values and are

Table 8. Discriminant Validity with Heterotrait-Monotrait Method (HTMT)

Investment  Financial Risk Financial
Decisions Literacy Perception Attitude
Investment Decisions
Financial Literacy 0.947
Risk Perception 0.931 0.989
Financial Attitude 0.950 0.972 0.988
Source: Processed data, (2025)
Based on Table 8. it can be seen that the between latent variables. SMA testing uses the
HTMT value is more than 0.9, meaning that if the bootstrapping procedure. To find out whether a
HTMT value between two constructs is more than latent variable has an effect or not on other latent
0.9, then this indicates that there is a possible variables, can be seen from the T statistic and p-
problem with convergent and discriminant value. If an exogenous variable to an endogenous
consistency between the constructs. This can be variable has T statistics > 1.96 and P values < 0.05,
caused by various factors such as inconsistent or then it can be interpreted that the exogenous
irrelevant indicators, overlap between constructs, variable affects the endogenous variable and vice
or poor measurement. versa.

Structural Model Assessment
Structural Model Assessment(SMA) is a
structural model to predict causal relationships
Figure 2. Structural Model Assessment

—¥
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3.367
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Tabel 9. Structural Model Assessment Analysis Results

Original -
T Statistics
(S(z;;nple (IO/STDEV]) P Values
Fme_mual Literacy -> Investment 0331 1,038 0.053
Decisions
Risk Perception -> Investment Decision ~ 0.038 0.303 0.762
Financial Attitude -> Investment 0559 3,367 0.001

Decisions

Source: Processed data, (2025)

Based on Figure 2 and Table 9 can be
interpreted as follows: The influence of financial
literacy on investment decisions has an original
sample of 0.331 (positive sign), T statistics 1.938
(smaller than 1.96) and P values 0.053 (larger than
0.05) so it can be concluded that financial literacy
does not influence investment decisions (H1 is
rejected). The influence of risk perception on
investment decisions has an original sample of
0.038 (positive sign), T statistics of 0.303 (smaller
than 1.96) and P values of 0.762 (larger than 0.05)
S0 it can be concluded that risk perception does not
influence investment decisions (H2 is rejected).
The influence of financial attitude on investment
decisions has an original sample of 0.559 (positive
sign), T statistics of 3.367 (greater than 1.96) and P
values of 0.001 (smaller than 0.05) so it can be
concluded that financial attitude influences
investment decisions (H3 is accepted).

Analysis and Discussion
The Influence of Financial Literacy on
Millennial Generation Investment Decisions

Many millennials are attracted to stocks,
crypto, or other investments just because of viral
trends. They can invest just by following
recommendations without understanding the basics
of investing. Financial literacy becomes less
relevant because the system is already designed to
make the investment process easier. In addition,
many students prefer simple investment
instruments, such as mutual funds or term deposits,
which  do not require in-depth financial
understanding.

The results of this study are also supported
by previous research, namely research from
Yundari and Artati (2021), this shows that the
financial literacy variable does not influence
investment decisions. This is also supported by
research from Fitriarianti (2018) which shows that

the financial literacy variable does not have a
significant effect on investment decisions. And it is
also supported by research from Sun and Lestari
(2022) which states that financial literacy does not
influence investment decisions.

The Influence of Risk Perception on Millennial
Generation Investment Decisions

Many  millennials  enter  high-risk
investments  without  understanding  market
volatility. Risk calculations become less relevant
because they view investment as a "game" that can
be played with small capital.so that they feel less
burdened if they experience a loss. As a result, risk
perception does not influence their decisions too
much. In addition, many students are more
interested in investments with quick returns, such
as daily stock trading or crypto, than long-term
investments. They may ignore risks because they
focus on quick returns.

This research is supported by research
results Fadila et al., (2022), stated that risk
perception does not affect investment decisions.
Supported by by Pradipta and Yuniningsih (2023),
based on the research results, it shows that risk
perception has no significant positive effect on
investment decisions due to a lack of
understanding of investment risks, some students
may not understand investment risks well, or may
not even know the risks that may occur.
Furthermore, according to the research Lestari et
al., (2022), stated that risk perception does not
have a significant positive influence on investment
decisions,

The Influence of Financial Attitudes on
Millennial Generation Investment Decisions

Financial attitudes are usually formed from
experience, education, or understanding of
financial management. Students who are more
aware of the importance of managing their
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finances well are more likely to make wise
investment  decisions.  Millennials  with a
disciplined financial attitude in saving are more
likely to set aside funds for long-term investments.
Someone who is used to managing their finances is
more likely to invest in assets such as mutual funds
or stocks than those who have impulsive spending
habits because they are aware that money can grow
if invested properly.

The results of this study are also supported
by previous research, namely from research
Damayanti and Fauzi (2020), which states that
financial attitudes have a positive effect on
investment decisions. This is also supported by
research from Ferdiawan et al. (2022), Financial
Attitude has a positive and significant effect on
investment decisions. If the financial attitude is
better, the investment decision will also increase.
And also supported by Soleha and Hartati (2021),
which states that financial attitudes have a positive
and significant effect on investment decisions. This
shows that students have a very good attitude
toward financial management, and this will have
an impact on their financial behavior management.

CONCLUSION

Based on the results of the research that
have been presented previously, the following are
the conclusions in this study: 1). Financial literacy
does not affect the investment decisions of the
millennial generation in students at Bunghatta
University, class of 2021-2023. 2). Risk perception
does not affect the investment decisions of the
millennial generation in students at Bunghatta
University, class of 2021-2023. 3). Financial
attitudes affect the investment decisions of the
millennial generation in students at Bunghatta
University, class of 2021-2023.
Research Limitations and Suggestions

There are several limitations in this study
and suggestions for further research are: 1). There
are several variables that influence the investment
decisions of the millennial generation in students
that are not used in this study. Therefore, further
research is expected to be able to make one of
these variables a moderating variable. Such as
investment motivation, financial behaviour, and
investment knowledge.. 2). This study only focuses
on the millennial generation of Bung Hatta
University students, therefore, it is hoped that
further research will include all generations in
Padang City.
Research Implications

Based on the conclusions and suggestions,
here are the implications related to investment
decisions: 1). To improve investment decisions of
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the millennial generation, especially students,
financial institutions can hold seminars on the
importance of investing at a young age to be ready
to face financial challenges. 2). This study can
increase the insight of the millennial generation
that investing is important.

REFERENCES

A’yuni, M. P. (2021). Pengaruh Literasi Keuangan
Terhadap Keputusan Investasi Dengan
Perilaku  Keuangan  Sebagai  Variabel

Moderasi. Jurnal Ekonomi Dan Bisnis.

Aida, N. N., & Rochmawati, R. (2022). Pengaruh
Sikap Keuangan, Locus of control, Teman
Sebaya terhadap Perilaku Pengelolaan
Keuangan dengan Literasi Keuangan sebagai
Variabel  Mediasi. Jurnal  Pendidikan
Akuntansi  (JPAK), 10(3), 257-266.
https://doi.org/10.26740/jpak.v10n3.p257-
266

Al-Aziz, M. A., & Rinofah, R. (2021). Pengaruh
Literasi Keuangan dan Faktor Demografi
Terhadap Keputusan Investasi Mahasiswa FE
Universitas Sarjanawiyata Tamansiswa. J-
MAS (Jurnal Manajemen Dan Sains), 6(1),
81. https://doi.org/10.33087/jmas.v6il.231

Andreansyah, R., & Meirisa, F. (2022). Analisis
Literasi Keuangan, Pendapatan, Dan Perilaku
Keuangan, Terhadap Keputusan Investasi.
Publikasi Riset Mahasiswa Manajemen, 4(1),
17-22.
https://doi.org/10.35957/prmm.v4i1.3302

Anggraini, Puspa, S., & Cholid, I. (2022).
Pengaruh Literasi Keuangan,Tingkat
Pendidikan, Pendapatan, Perencanaan

Keuangan Dan Gaya Hidup Terhadap
Pengelolaan Keuangan Pada Pengrajin
Tempe Di Kecamatan Plaju. Jurnal
Manajemen, 3(2), 178-187.

Anggraini, A. (2022). Pengaruh Perilaku , Sikap
Keuangan , Gaya Hidup , Pengetahuan
Keuangan , Pendapatan dan Kontrol Diri
Terhadap Keputusan Berinvestasi Karyawan
Usia Produktif di Jakarta. YUME: Journal of
Management, 5(3), 51-61.
https://doi.org/10.37531/yume.vXxix.45674

Anggraini, F., & Mulyani, E. (2022). Pengaruh
Informasi Akuntansi, Persepsi Risiko dan
Citra  Perusahaan dalam Pengambilan
Keputusan Investasi di Masa Pandemi Covid-
19. Jurnal Eksplorasi Akuntansi, 4(1), 25-39.
https://doi.org/10.24036/jea.v4i1.486

Arahmah, W., & Permatasari, V. P. (2022).
Pengaruh Media Sosial Terhadap Minat
Masyarakat Dalam Berinvestasi Dipasar
Modal Pada Masa Pandemi Covid 19.

518



e-Jurnal Apresiasi Ekonomi Volume 13, Nomor 2, Mei 2025 : 505-521

Research Accounting Journal, 2(4), 480.

Arianti, B. F. (2022). Pengaruh Struktur Modal,
Pertumbuhan Penjualan Dan Keputusan
Investasi  Terhadap  Nilai  Perusahaan.
Gorontalo Accounting Journal, 5(1), 1.
https://doi.org/10.32662/gaj.v5i1.1845

Badriatin, T., Rinandiyana, L. R., & Marino, W. S.
(2022). Persepsi Risiko Dan Sikap Toleransi
Risiko Terhadap Keputusan Investasi
Mahasiswa. Jurnal Perspektif, 20(2), 158-
163. https://doi.org/10.31294/jp.v20i2.13596

Bangun, V. L. (2020). Pengaruh Literasi
Keuangan, Persepsi Risiko dan
Overconfidence terhadap Keputusan Investasi
(Studi Kasus Pada Generasi Milenial di
Yogyakarta). Universitas Islam Indonesia,
21-22.

Chairani, R., Bestari, M. F. O., & Hidayat, V. S.
(2021). Analisa Pengaruh Literasi Keuangan
Terhadap Keputusan Investasi. Analisa
Pengaruh Literasi Keuangan Terhadap
Keputusan Investasi, 5(1), 691-698.

Christofel Mawuntu, F. (2022). Pengaruh Literasi
Keuangan, Persepsi Risiko, dan Modal
Minimal Investasi Terhadap Minat Generasi
Milenial Untuk Berinvestasi Saham. Jurnal
Ekonomi, 33(1), 1-12.

Damayanti, S., & Fauzi, |. (2020). Pengaruh
Pengetahuan Keuangan dan Sikap Keuangan
Terhadap Keputusan Investasi dengan Nilai
Kesehatan Sebagai Variabel Moderating.
Manajemen Dan Akuntansi, 1(1), 34-36.
http://jema.unw.ac.id

Ellen, P., & Yuyun, I. (2019). Pengaruh Financial
Literacy, Illusion of Control, Overconfidence,
Risk Tolerance, dan Risk Perception
Terhadap  Keputusan  Investasi  Pada
Mahasiswa di Kota Surabaya. Jurnal limu
Manajemen (JIM), 6(4), 424-434.

Fadila, N., Goso, G., Hamid, R. S., & UKkkas, I.
(2022). Pengaruh  Literasi  Keuangan,
Financial Technology, Persepsi Risiko, dan
Locus of Control Terhadap Keputusan
Investasi Pengusaha Muda. Owner, 6(2),
1633-1643.
https://doi.org/10.33395/owner.v6i2.789

Fahriani, E. (2019). Pengaruh Faktor Demografi,
Financial Literacy, dan Financial Attitude
terhadap Keputusan Investasi pada Generasi
Milenial di Sidoarjo (Doctoral dissertation,
STIE Perbanas Surabaya). Journal IlImu
Manajemen.

Ferdiawan, I. K. Y., Gama, A. W. S., & Astiti, N.
P. Y. (2022). Pengaruh Literasi Keuangan
dan Sikap Keuangan Terhadap Keputusan
Berinvestasi Mahasiswa S1  Fakultas

ISSN Cetak : 2337-3997

ISSN Online : 2613-9774
Ekonomi dan Bisnis Universitas
Mahasaraswati Denpasar Angkatan 208-
2020. Jurnal EMAS, 4(4), 1-14.

Fitriarianti, B. (2018). Pengaruh Literasi
Keuangan, Perilaku Keuangan Dan
Pendapatan Terhadap Keputusan

Berinvestasi. 6.

Fridana, I. O., & Asandimitra, N. (2020). Analisis
Faktor Yang Memengaruhi Keputusan
Investasi  (Studi Pada Mahasiswi Di
Surabaya). Jurnal Muara IImu Ekonomi Dan
Bisnis, 4(2), 396.
https://doi.org/10.24912/jmieb.v4i2.8729

Gama Putra Brahmanta, & Nuruni lka Kusuma
Wardhani.  (2021). Pengaruh  Persepsi
Kebermanfaatan, Kemudahan, Risiko
Terhadap Minat Menggunakan  Ulang
Shopeepay Di Surabaya. Sains Manajemen,
7(2), 97-108.
https://doi.org/10.30656/sm.v7i2.3580

Handayani, M. A., Amalia, C., & Sari, T. D. R.
(2022). Pengaruh Pengetahuan Keuangan,
Sikap Keuangan dan Kepribadian Terhadap
Perilaku Manajemen Keuangan (Studi Kasus
pada Pelaku UMKM Batik di Lampung).
EKOMBIS REVIEW: Jurnal limiah Ekonomi
Dan Bisnis, 10(2), 647-660.
https://doi.org/10.37676/ekombis.v10i2.2262

Hasanudin, H., Nurwulandari, A., & Caesariawan,
I. (2022). Pengaruh literasi keuangan, efikasi
keuangan, dan sikap keuangan terhadap
keputusan  investasi  melalui  perilaku
keuangan. Fair Value: Jurnal Illmiah
Akuntansi Dan Keuangan, 5(2), 581-597.
https://doi.org/10.32670/fairvalue.v5i2.2318

Humaira, 1., & Sagoro, E. M. (2018). Pengaruh
Pengetahuan Keuangan, Sikap Keuangan,
Dan  Kepribadian  Terhadap  Perilaku
Manajemen Keuangan Pada Pelaku Umkm
Sentra Kerajinan Batik Kabupaten Bantul.
Nominal, Barometer Riset Akuntansi Dan
Manajemen, 7(1).
https://doi.org/10.21831/nominal.v7i1.19363

Khairiyati, C., & Krisnawati, A. (2019). Analisis
Pengaruh  Literasi Keuangan Terhadap
Keputusan Investasi Pada Masyarakat Kota
Bandung. Jurnal Manajemen Dan Bisnis,
3(2), 1-23.

Lestari, M., Pangestuti, D. C., & Fadila, A. (2022).
Analisis literasi keuangan, pendapatan dan
persepsi risiko terhadap keputusan investasi
serta perilaku keuangan sebagai variabel
intervening.  Akurasi 33, 4(1), 1-14.
https://doi.org/10.36407/akurasi.v4il.602

Mutawally, F. W., & Asandimitra, N. (2019).
Pengaruh Financial Literacy, Risk

519



e-Jurnal Apresiasi Ekonomi Volume 13, Nomor 2, Mei 2025 : 505-521

Perception, Behavioral Finance Dan
Pengalaman Investasi Terhadap Keputusan
Investasi Mahasiswa Surabaya. Journal limu
Manajemen, 7(4), 942-953.

Mutawally, F. W., & Haryono, N. A. (2019).
Pengaruh Financial Literacy, Risk
Perception,  Behavioral Finance Dan
Pengalaman Investasi Terhadap Keputusan
Investasi Mahasiswa Surabaya. Jurnal limu
Manajemen (JIM), 7(4), 942-953.

Naldi, G. A., & Muljaningsih, S. (2022). Pengaruh
Motivasi, Persepsi Risiko, Pengetahuan
Terhadap Investasi Pada Umkm Melalui
Platform Securities Crowdfunding. Islamic
Economics and Finance in Focus, 1(1), 50—
60. https://doi.org/10.21776/ieff.2022.01.1.05

Nurjanah, R., Surhayani, S., & Asiah, N. (2022).
Faktor Demografi, Literasi Keuangan, Sikap
Keuangan Terhadap Perilaku Pengelolaan
Keuangan Pada Umkm Di Kabupaten Bekasi.
Jurnal Akuntansi Bisnis Pelita Bangsa, 7(01),
1-16.
https://doi.org/10.37366/akubis.v7i01.431

Oktaviani, T. (2021). Pengaruh Financial Efficacy,
Overconfidence, Dan Risk Tolerance
Terhadap  Keputusan Investasi.  Jurnal
Ekonomi Dan Bisnis.

Ovami, D. C., & Lubis, A. S. (2021). Perilaku
Literasi Keuangan TErhadap Keputusan
Investasi Generasi Milineal. Angewandte
Chemie International Edition, 6(11), 951-
952., 82, 2013-2015.

Perkasa, D. H., Purwanto, S., Ariani, M., Vitriani,
N., & Parashakti, R. D. (2024). Literasi
Keuangan Untuk Siswa SMKN 16 Jakarta
Pusat. ABDI MOESTOPO: Jurnal
Pengabdian Pada Masyarakat, 7(1), 109—
116.
https://doi.org/10.32509/abdimoestopo.v7il.3
696

Piristina, F. A., & Khairunnisa, K. (2019). Analisis
Pengaruh Kebijakan Dividen, Keputusan
Investasi Dan  Keputusan  Pendanaan
Terhadap Nilai Perusahaan. Jurnal ASET
(Akuntansi Riset), 11(1), 123-136.
https://doi.org/10.17509/jaset.v11i1.16620

Pradikasari, E., & Isbanah, Y. (2018). Pengaruh
Financial Literacy, Illusion of Control,
Overconfidence, Risk Tolerance,Dan risk
Perception terhadap Keputusan Investasi
Pada Mahasiswa Di Kota Surabaya. Jurnal
Ilmu Manajemen, 4(2), 424-434.

Pradipta, 1. M., & YYuniningsih, Y. (2023).
Pengaruh  Literasi Keuangan, Persepsi
Resiko, dan Motivasi Investasi terhadap
Keputusan Investasi Mahasiswa di Galeri

ISSN Cetak : 2337-3997
ISSN Online : 2613-9774

Investasi FEB Universitas Pembangunan

Nasional Veteran Jawa Timur. Al-Kharaj:

Jurnal Ekonomi, Keuangan & Bisnis Syariah,

6(3), 1207-1215.

https://doi.org/10.47467/alkharaj.v6i3.3679

Putri, E. (2020). Analisis Komparatif Faktor-
Faktor yang Mempengaruhi Ekspektasi
terhadap Anak bagi Ibu Bekerja dan Tidak
Bekerja di Kelurahan Anduring Kecamatan
Kuranji Kota Padang. Jurnal Sosial Dan limu
Ekonomi, V(1), 36-49.

Putri, T. C., & Puspitasari, R. (2022). Pengaruh
Struktur  Modal, Keputusan Investasi,
Profitabilitas Sebagai Variabel Intervening
Terhadap Nilai Perusahaan. Jurnal llmiah
Manajemen Kesatuan, 10(2), 255-272.
https://doi.org/10.37641/jimkes.v10i2.1437

Putri, W. W., & Hamidi, M. (2019). Pengaruh
Literasi Keuangan, Efikasi Keuangan, dab
Faktor Demografi Terhadap Pengambilan
Keputusan Investasi (Studi Kasus Pada
Mahasiswa Magister Manajemen Fakultas
Ekonomi  Universitas Andalas Padang).
Jurnal lImiah  Mahasiswa  Ekonomi
Manajemen, 4(1), 398-412.

Rachmatulloh, D. P. (2020). Pengaruh Literasi
Keuangan  Syariah, Religiusitas  Dan
Kepercayaan Terhadap Keputusan Menabung
Di Bank Syariah. Angewandte Chemie
International Edition, 6(11), 5-24.
http://repo.iain-
tulungagung.ac.id/5510/5/BAB 2.pdf

Rahma, N. (2023). Analisis Faktor yang
Memengaruhi Keputusan Investasi Generasi
Millennial. Jurnal llmu Manajemen, 11(3),
522-535.
https://journal.unesa.ac.id/index.php/jim/artic
le/view/24721

Ratna, S. M. (2021). Millenials Investing Decision:
Perspective  of  Financial ~Knowledge,
Financial Behaviour, and Financial Attitude.
Jurnal Ultima Accounting, 13(2), 173-186.

Rohana, W. B. (2020). Analisis Hedonic Treadmill
Syndrome Tentang Penerapan Konsep
Financial Management Behavior Pada
Genarasi Milenial. Jurnal Ekonomi.

Soleha, E., & Hartati, N. (2021). Analisis Perilaku
Keuangan Mahasiswa Universitas Pelita
Bangsa dalam  Keputusan  Investasi.
EKOMABIS: Jurnal Ekonomi Manajemen
Bisnis, 2(01), 59-70.
https://doi.org/10.37366/ekomabis.v2i01.124

Sugiharti, H., & Maula, K. A. (2019). Pengaruh
Literasi Keuangan Terhadap Perilaku
Pengelolaan Keuangan Mahasiswa.
Accounthink : Journal of Accounting and

520



e-Jurnal Apresiasi Ekonomi Volume 13, Nomor 2, Mei 2025 : 505-521

Finance, 4(2), 804-818.
https://doi.org/10.35706/acc.v4i2.2208
Sujudi, M. S, Idris, T., S, S., & Handayani, P. H.
(2020). Profil Kemampuan Literasi Sains
Siswa SMP Islam As-Shofa Kota Pekanbaru
Berdasarkan PISA. Journal of Natural
Science and Integration, 3(1), 58.

https://doi.org/10.24014/jnsi.v3i1.9023

Sun, S., & Lestari, E. (2022). Analisis Pengaruh
Literasi Keuangan (Financial Literacy),
Pengetahuan Investasi (Investment
Knowledge), Motivasi Investasi (Investment
Motivation) Dan Pendapatan (Income)
Terhadap  Keputusan  Investasi  Pada
Masyarakat Di Batam. Jurnal Akuntansi
AKUNESA, 10(3), 101-114.
https://doi.org/10.26740/akunesa.v10n3.p101
-114

Sutejo, D. A. (2021). Analisis Pengaruh Literasi
Keuangan, Inklusi Keuangan, dan
Pengelolaan Keuangan terhadap Keputusan
Investasi Generasi Milenial di Kota Malang.
Jurnal llmiah.

Tri Budiyarno, A. (2019). Pengaruh Dividend Per
Share (DPS), Earning Per Share (EPS), Dan
Price Earning Ratio (PER) Terhadap Harga
Saham Syariah. Jurnal Ekonomi, 1-23.

Waluyo, F. I. A, & Marlina, M. A. E. (2019).
Peran Literasi Keuangan Dalam Pengelolaan
Keuangan Mahasiswa. Media Akuntansi Dan
Perpajakan Indonesia, 1(1), 53-74.

Widyastuti, A., & Seno, P. H. K. (2022). Faktor-
Faktor yang Mempengaruhi Keputusan
Investasi Pada Generasi Milenial (Studi pada
Generasi Milenial Usia 18-34 Tahun di DKI
Jakarta). Prosiding SNAM  PNJ, 3.
https://prosiding-
old.pnj.ac.id/index.php/snampnj/article/down
load/5888/2991

Yolanda, Y., & Tasman, A. (2020). Pengaruh
Financial Literacy dan Risk Perception
terhadap Keputusan Investasi Generasi
Millennial Kota Padang. Jurnal Ecogen, 3(1),
144, https://doi.org/10.24036/jmpe.v3i1.8533

Yundari, T. & Artati, D. (2021). Analisis
Pengaruh  Literasi Keuangan, Perilaku
Keuangan Dan Pendapatan  Terhadap
Keputusan Investasi (Studi Kasus Pada
Karyawan Swasta Di Kecamatan Sruweng
Kabupaten ~ Kebumen). Jurnal Illmiah
Manajemen  Keuangan, 3, 594-601.
https://doi.org/10.36441/snpk.vol3.2024.277

Yurike Pinontoan Marjuri, S. (2021). Pengaruh
Pengetahuan Keuangan, Sikap Keuangan Dan
Norma Orang Tua Terhadap Perilaku
Pengelolaan Keuangan. Jurnal Manajemen

ISSN Cetak : 2337-3997

ISSN Online : 2613-9774
Keuangan, 1-23.
Zainul Arifin, A. (2018). Influence factors toward
financial satisfaction with financial behavior
as intervening variable on Jakarta area
workforce. European Research Studies
Journal, XXI(1), 90-103.

521



