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ABSTRACT

The capital market is currently an attractive option for investors. including millennials. The
rapid advancement of technology had an impact on increasing the interest of the millennial
generation to invest because it is easier to do. Success in investing is one of them determined
by financial literacy. The latest data explains the change in the type of securities investors
dominated by millennials and Gen Z. This news is clear evidence of a shift in mindset from
millennials. The question of how is the behavior of millennials relating to investment and are
they equipped with adequate financial literacy has encouraged the development of research
using the theory of planned behavior in order to prove that interest in investing is determined
by behavioral factors and strengthened by financial literacy as moderator. The selection of
the research sample was focused on students of Accounting Program at Maranatha. The data
analysis was carried out using SEM PLS as a method of choice. The processed data produce
evidence that interest in investing is positively determined by behavioral factors including
attitudes, subjective norms and perceived behavioral control. On the other hand, the
interaction of behavioral factors on investment interest has not been proven to be
strengthened by financial literacy.

Keywords: attitude, subjective norms, perceived behavioral control, interest in investing.

INTRODUCTION

Investment in securities in Indonesia has increased significantly in recent years. KSEI data
informs that the total number of investors in securities has increased to 14,345,441 as of
October 2024, from 12,168,061 as of December 2023 and 10,311,152 as of December 2022.
Recorded in December 2021, the number of investors has reached 7.489,337. This indicates
that investing in securities is one of the people's choices. Based on Sindonews (2024), it is
noted that passive investment managed funds have consistently increased where KSEI data
reports that as of the 1*' semester of 2024, total investors in securities have reached 13.07
million, of which 55.38 percent are investors under the age of 30 primarily consisting of the
millennial generation and Gen Z. This data illustrates that young investors' asset ownership
tends to increase compared to previous years. IDXchannel information reports that the
younger generation shows high concern for social and environmental issues (Ramalan,
2024). The millennial generation is synonymous with technological advances and all the
facilities available so that it is easier to gain knowledge in investing, besides being influenced
by social media and influencers. According to SWA news (2022) based on a survey of
investing behavior, the goal of millennials and gen Z is to invest to collect emergency funds
and earn additional income.

Factors that affect interest in investing in Indonesia include understanding investment,
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behavior as well as attitudes. The research results of Dewati & Marfuah (2021) prove that
students who are supported by good financial literacy, high motivation and high investment
return expectations, tend to increase their interest in investing. OJK (2024) reported the
results of the 2024 SNLIK survey, financial literacy have a significant role in the economy
and societal welfare. At the individual level, good financial literacy is able to encourage a
person in behavior that will ultimately increase financial resilience by preventing a person
from choosing bad financial decisions. SNLIK information in 2024, shows that Indonesia's
financial literacy index reached 6543%, meaning that out of 100 people aged 15-79 years,
only 65 people are well financially literate. The financial literacy index based on the highest
education completed, namely college graduates, high school/equivalent graduates, and junior
high school/equivalent graduates, proves that higher level of education are associated with
better financial literacy. The education group with the highest financial literacy index
primarily consists of individuals aged 18-50 years.

Research by Allgood & Walstad (2016) states that financial literacy is correlated with
investment interest while Pradhana (2018) states that financial literacy is not proven to
correlate with investment interest. Departing from this phenomenon, this research was
developed by trying to analyze the determinants of investment interest reviewed from TPB
theory with financial literacy as a moderator to make it more predictive (Allgood & Walstad,
2016).

LITERATURE REVIEWS
Theory of Planned Behavior

TPB is basically analyzing factors that explain an interest, namely: attitude, subjective norm
and perceived behavioral control (Lingga et al., 2023; Elisabect & Lingga, 2022; Lingga et
al., 2021). In TPB theory (Ajzen, 1991) attitude is concluded as an individual’s perception,
either positive or negative, towards something outside himself or behavior (Lingga et al.,
2023). In line with this, Salisa (2020) explain that a person will increase his confidence to
invest in securities influenced by his attitude whether securities investment is a brilliant idea
that will provide positive results. Attitude is a determining factor for increasing interest and
a strong predictor in predicting interest in investing (Ainiya et al., 2023).

Subjective norms refer to an individual's perception of the beliefs of others which will affect
the individual's interest in behavior. Furthermore, perceptions of behavioral control focus on
individual confidence in being able to behave in certain ways. Subjective norms explain how
social pressure from external parties, in this case people we trust like relatives, friends or
peers, plays a major role in determining individual behavioral decisions (Elliott & Ainsworth,
2012) as well as how external group pressure potentially affect a person's preferences,
interests, and attitudes (Mouloudj et.al., 2021). Therefore, when social pressure increases,
behavioral interest will increase.

Furthermore, Lai (2019) noted that the greater a person’s perceived behavioral control, the
stronger their interest in investing. In other words, millennials with a strong investment
interest have high perceived control over behavior.

Financial literacy refers to the understanding of personal finance concepts which ultimately
impact the quality of financial decision-making (Salisa, 2020; Adi et al., 2017; Susdiani,
2017). According to SNLHI 2024, there are 5 aspects of financial literacy index parameters,
namely: knowledge, skills, beliefs, attitudes and behaviors. A person with a strong financial
literacy will feel more confident in managing their finances in order to make decisions
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effectively (Pangestika&Rusliati, 2019). This indicates that a person’s financial literacy
about investment directly influences their interest in investing.

Interest is defined as the desire to behave in the form of real action or strong willingness to
take action driven by attitudes, subjective norms, and perceived control over behavior (Yadav
& Pathak, 2017). Psychological factors such as overconfidence, optimism, herd behavior and
risk-taking attitude decisively shape investment interest (Phan & Zhou, 2014). Based on the
conceptual framework supported by previous researches, the research model can be described
as follows.
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Figure 1. Research Model
Hypothesis Development

Previous research explains that investment interest is positively determined by attitude (Akhtar
& Das, 2019; Lai, 2019). The conclusion of it underline how important individual attitudes in
determining investor’s interest to invest. A positive attitude toward investing in good
securities will significantly enhance a person’s interest in investing.

Furthermore, previous research on subjective norms clearly demonstrates that when an
investors consider it important to act in a certain manner, then it is likely that they will do so
(Lim et al., 2018). The same thing is expressed by Lai (2019) that investor's interest in
investing is higher in those who experience the subjective norm effect than those who do not
experience the subjective norm effect (Phan & Zhou, 2014; Lai, 2019). According to Phan &
Zhou, (2014) investors will be interested in investing in securities, if supported by close
people who think that securities investment is important. This can encourage individuals to
develop certain behavioral interests under social pressure, even when they really want to do
so (Lim et al., 2018).

Several studies have proven that investment interest is influenced by perceived behavioral
control (Mahardhika & Zakiyah, 2020; Salisa, 2021; Yoopetch & Chaithanapat, 2021). In
contrast to the research results of Dewi & Tamara (2020); Syarfi & Asandimitra (2020);
Nugraha & Rahadi (2021); and Puspitasari et al. (2022) concluded that investment interest is
not proven to be influenced by perceived behavioral control.

Previous research related to financial literacy proves that financial literacy strengthens the
influence on investment interest (Allgood & Walstad, 2016; Lim et al., 2018). In contrast,
Pradhana's study (2018) clearly demonstrates that financial literacy does not enhance the
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influence on investment interest.

Below the formulation of the hypothesis based on the observed phenomenon and the

compelling results of prior studies:

HI: Investing Interest is proven to be positively influenced by Attitudes.

H2: Investing Interest is proven to be positively influenced by Subjective Norms.

H3: Investing Interest is proven to be positively influenced by Perceived Behavioral Control.

H4: Interaction between Attitudes and Investing Interest is proven to be positively strengthened
by Financial Literacy.

H5: Interaction between Subjective Norms and Investing Interest is proven to be positively
strengthened by Financial Literacy.

H6: Interaction between Perceived Behavioral Control and Investing Interest is proven to be
positively strengthened by Financial Literacy.

RESEARCH METHODS

This research includes explanatory research. We conducted primary data collection using a
questionnaire method, specifically targeting students from the accounting program at
Maranatha.

Data Testing Method

The validity test aims to measure whether the research instrument is able to measure a concept
(Bryman, 2012). >Validity is achieved when the correlation coefficient is 0.3 (Kaplan &
Saccuzzo, 2018). Furthermore, the reliability test is designed to assess how consistent a
concept is (Bryman, 2012). Consistency testing uses interim consistency reliability and split-
half reliability. According to Sekaran & Bougie (2013), the classification of the cronbach
alpha score is as follows: value < 0.6 means poor reliability, value = 0.7 means acceptable
and value > 0.8 means good reliability.

Data Analysis Method

According to Hair et al. (2022) Partial Least Square SEM analysis is essential for
developing theory in exploratory research as it effectively explains the variance in the
dependent variable during model testing. The primary aim of this study is to validate the
theory utilizing Covariance-Based SEM. However, when the assumptions of CB SEM
including normal distribution, minimum sample size, and model complexity, are not satisfied,
PLS-SEM is a highly effective alternative for robust theory testing (Hair et al., 2022).

RESULTS AND DISCUSSION

During the initial phases of the study, we conducted thorough validity and reliability testing.
Validity testing involves correlating the score of each variable with the overall score of all
variables. Testing of respondents’ answers shows the results that validity is achieved because
each variable item shows a correlation score of > 0.3. The validity of the instrument was
rigorously tested by correlating each respondent's score with the overall score for each
variable. The statement item is declared valid when the score exceeds 0.3 (Kaplan &
Saccuzzo, 2018). Validity test results for each of the Attitude, Subjective Norms, Perceived
Behavioral Control, Financial Literacy, and Interest in Investing variables are presented as
follows.
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Table 1. Validity Test

Validity Index

No item (Correlation Value) y critical Description
Attitude Al 0,908 03 Valid
A2 0,921 03 Valid
A3 0,880 03 Valid
A4 0,884 03 Valid
Subjective SN1 0,821 03 Valid
Norms SN2 0,836 03 Valid
SN 3 0,835 03 Valid
SN 4 0,845 03 Valid
Perceived PBC 1 0,833 03 Valid
Behavioral PBC 2 0,828 03 Valid
Control PBC 3 0,860 03 Valid
PBC4 0,863 03 Valid
Financial FL1 0,838 03 Valid
Literacy FL2 0814 03 Valid
FL3 0,883 03 Valid
FL 4 0,821 03 Valid
Interest in Il 0,785 03 Valid
Investing m2 0913 03 Valid
m3 0,903 03 Valid
4 0,882 03 Valid

Source: ouput data processing research results

The data presented in table 1, demonstrates that every questionnaire item across all variables
has a score exceeding 0.3. This confirms that the questionnaire serves as a valid measuring
instrument, effectively capturing the concept being studied. The next stage is reliability
testing. The test results with the Cronbach's Alpha formula shows the score exceeds 0.7,
meaning that the questionnaire as a measuring tool is correct and reliable (Kaplan &
Saccuzzo, 2018). The following are the results of validity and reliability testing:

Table 2. Reliability Test
Number ofItems  Reliability Value

Variables Questionnaire
Attitude (A) F 0.920
Subjective Norms (SN) 4 0.854
Perceived Behavioral Control (PBC) 4 0.867
Financial Literacy (FL) 4 0.855
4 0.894

Interest in Investing (II)

Source: data processing output of research results

The data shown in Table 2 describe the reliability score exceeds the critical value (0.7) for
all variables. This can be interpreted that the measuring instrument used is able to measure
concepts and provide consistent results.
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SEM-PLS Influence Model Results

Hypothesis testing was conducted using the SEM PLS method. There are 5 latent variables
tested consisting of 3 exogenous variables namely Attitude, Subjective Norms, Perceived
Behavioral Contrel, 1 moderating variable namely Financial Literacy and 1 endogenous
variable namely Interest in Investing. Here are the results of the hypothesis testing (fill
model) using Smart PLS 4:
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Figure 2. Path Diagram of PLS SEM Model

The test results regarding the influence of Attitude on Interest in Investing are represented by
a path coefficient of 0.235. Additionally Subjective Norms exert a significant impact on
Interest in Investing as evidenced by a path coefficient of 0.164. Perceived Behavioral
Control has a strong effect on Interest in Investing with a path coefficient of 0.438. Finally
how Financial Literacy moderates the effect of Attitude on Interest in [nvesting is indicated
by a coefficient value of 0.031. How Financial Literacy moderates the effect of Subjective
Norms on Interest in Investing is indicated by a coefficient value of -0.004. How Financial
Literacy moderates the effect of Perceived Behavioral Control on Interest in Investing is
indicated by a coefficient value of -0.052. The R- square value for the Interest in Investing
model is shown by a score of 0.764, so the error term is 1- 0.764 = 0.236. Based on the test
results, the structural model equation shows the effect of Attitude, Subjective Norms, and
Perceived Behavioral Control on Interest in Investing with Financial Literacy as a moderator
as follows:
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N= 0.2352 1+ 0.164% 2+ 0.4382 5+ 0.0312 1.€ 4 - 0.004& 2.2 4 - 0.0528 3.2 4 +0.236

Description:
n= Interest in Investing
£1= Attitude

£>= Subjective Norms

&;= Perceived Behavioral Control

£4=Financial Literacy

£1.£ 4= Interaction of Attitude with Financial Literacy

£.€ 4= Interaction of Subjective Norms with Financial Literacy

£3.£ 4= Interaction of Perceived Behavioral Control with Financial Literacy

SEM-PLS Model Assessment

There are two stages of assessing the PLS SEM model, the initial step involves an assessment
of the measurement model, also known as the outer model. The second step focuses on
structural model evaluation, referred to as the inner model. The evaluation model of each
research variable is reflective. The reflective measurement model is assessed based on there
criteria: (1) Internal Consistency Reliability (2) Convergent Validity and (3). Discriminant
Validity (Hair, 2022).

1. Internal Consistency Reliability
Assessment of Internal Consistency Reliability using Cronbach's Alpha and Composite

Reliability then data processing is carried out using SmartPLS 4 software and obtained
coefficients of these three latent variables used as follows:

Table 3. Internal Consistency Reliability Assessment Results

Latent Variable Composite Reliability ~ Cronbach's Alpha
(CR) (CA)
Attitude (A) 0,944 0,920
Subjective Norms (SN) 0,901 0.855
Perceived Behavioral Control (PBC) 0,909 0,867
Financial Literacy (FL) 0,905 0,860
Interest in linvesting (1) 0,927 0,894

Source: SmartPLS 4 Output

Referring to the data in table 3, the CR score for the construct of all five latent variable
exceeds 0.7, meaning that CR score has met the good Internal Consistency Reliability criteria
as recommended by Hair et al. (2022). This means that all latent variables formed are reliable
or reach high consistency. Furthermore, the CA score for each latent variable has also reached
the criteria for good Internal Consistency Reliability with a value more than 0,7 (Hair et al.,
2022).

2. Convergent Validity

Convergent Validity is assessed by looking at two measures, namely Indicator Reliability
(LF?) and Average Variance Extracted (AVE). The results of data processed is presented
below.
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Table 4. Convergent Validity Assessment Results

Indicator
Indicator Loading (LF) Reliability t-stutisicat~ P-value  Description AVE
(LF?)

Attitude
Al 0912 0.832 52.893 0.000 Valid 0.807
Al 0.923 0.851 66.756 0.000 Valid
Al 0.882 0.777 34.848 0.000 Valid
Al 0.876 0.768 20.356 0.000 Valid
Subjective Norms
SN1 0.816 0.666 23.467 0.000 Valid 0.696
SN2 0.828 0.685 25307 0.000 Valid
SN3 0.842 0.708 30.179 0.000 Valid
SN4 0.851 0.724 27.448 0.000 Valid
Perceived Behavioral Control
PBCI 0.815 0.665 22,752 0.000 Valid 0.715
PBC2 0.827 0.683 24.946 0.000 Valid
PBC3 0.858 0.736 41.421 0.000 Valid
PBC4 0.881 0.776 52.983 0.000 Valid
Financial Literacy
FL1 0.860 0.739 30.179 0.000 Valid 0.705
FL2 0.784 0614 17.436 0.000 Valid
FL3 0.900 0.810 48.626 0.000 Valid
FL4 0.810 0.657 23.606 0.000 Valid
Interest in Investing
111 0.789 0.622 17.021 0.000 Valid 0.760
m 0916 0.839 59.857 0.000 Valid
3 0.899 0.809 54.372 0.000 Valid
114 0.878 0.771 42,785 0.000 Valid

Referring to the table 4 we can see that LF score for each indicator of latent variables in the
range of 0.7-0.9, meaning that it has met the required criteria for good Convergent Validity
as recommended by Hair (2022). The manifest variables (indicators) for each latent variable
is not eliminated from the model. The t-gauisics value for each manifest variable (LF) exceeds
1,96 indicating that the manifest variable is useful for assessing indicators of latent variables.
The calculation results of the LF and t-statistics conclude that indicators of the five research
variables significantly and positively influence the determination of the latent variable
construct.

Furthermore, the table also explain that LF? score is greater than 0.5, indicating that every
indicator of latent variables have met Convergent Validity. We can also see that each variable
shows an AVE score above 0.5, describing that more than 50% of the information in each
indicator can be reflected in each variable. This AVE value has met the criteria for good
Convergent Validity according to Hair et al. (2022). This shows that the construct formed
from its indicators has described the information from the variable indicators studied.

3. Discriminant Validity (DV)

The aim of DV test is to compare the validity of a construct formed with other constructs, to
assess whether there are differences in the concept of each latent variable with other
variables. Below the results of DV assessment using three methods.

ANALYSIS OF INTEREST IN INVESTING WITH FINANCIAL LITERACY AS MODERATOR:
THEORY OF PLANNED BEHAVIOR APPROACH
Ita Salsalina Lingga, Elyzabet Indrawati Marpaung, Ranesya Tedya




156
JURNAL AKUNTANSI, KEUANGAN, PAJAK DAN INFORMASI (JAKPI)
Volume 4, No. 1, Juni 2024, p. 148-165

¢ Cross Loadings

The following table presents the DV that is seen from the Cross Loadings score.

Table 5. Discriminant Validity Value (Cross Loadings)

) Interest in Fi it-mm'i al sz’rceiv ed Subjective

Aftitude Investing Literacy Behavioral Control Norms
Al 0912 0.719 0.671 0.695 0.676
A2 0.923 0.710 0.622 0.657 0.680
A3 0.882 0.689 0.667 0.656 0.667
A4 0.876 0.643 0.606 0.628 0.671
il 0.633 0.789 0.624 0.663 0.627
m 0.713 0916 0.657 0.754 0.691
I3 0.648 0.899 0.578 0.738 0.641
114 0.685 0.878 0.631 0.731 0.696
FL1 0.647 0.623 0.860 0.636 0.626
FL2 0.537 0.507 0.784 0.512 0.466
FL3 0.656 0.665 0.900 0.644 0.613
FL4 0.551 0.589 0.810 0.566 0.504
PBC1 0.506 0.600 0.512 0.815 0.611
PBC2 0.638 0.678 0.647 0.827 0.646
PBC3 0.604 0.703 0.568 0.858 0.632
PBC4 0.713 0.800 0.647 0.881 0.705
SN1 0.658 0.623 0483 0.597 0.816
SN2 0.626 0.588 0.511 0.568 0.828
SN3 0.607 0.657 0.599 0.709 0.842
SN4 0.613 0.669 0.608 0.683 0.851

Based on data from table 5, the Loading Factor (LF) score for each latent variable indicators
exceed the LF score when associated with other variables. This confirms that DV of all latent
variables has reached good criteria.

e Fornell-Larcker Criterion

The following table presents the Discriminant Validity based on Fornell-Larcker Criterion.

Table 6. Latent Variable Correlation Value and Discriminant Validity
Attitude Interest Financial Perceived Subjective

In Literacy  Behavioral Norms
Investing Control
Attitude (A) 0.898
Interest in Investing (IT) 0.769 0.872
Financial Literacy (FL) 0.715 0.714 0.840
Perceived Behavioral 0.734 0.829 0.706 0.846
Control (PBC)
Subjective Norms (SN) 0.749 0.762 0.662 0.769 0.834

Source: Primary data that has been processed through SmartPLS 4.0
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The table above presents comparison between constructs and AVE root value. Data analyses
from the table describe that the AVE root score of each variable > correlation score between
variable constructs. This provides an explanation that DV of each latent variable has met
good consistency criteria.

« Heterotrait-Monotrait Ratio (HTMT)

The following table presents the Discriminant Validity based on HTMT ratio.

Table 7. Heterotrait-Monotrait Ratio (HTMT)

HIMT
II<->A 0.847
FL <-> A 0.800
FL<->1I 0.811
PBC<->A 0.813
PBC <->1I 0.934
PBC <->FL 0.809
SN <-> A 0.846
SN <->1I 0.870
SN <->FL 0.765
SN <->PBC 0.887

DV assessment as listed in the table above shows HTMT scores for variable pairs <0.9. Only
one variable pair has the HTMT score between 0.9-1. The scores obtained indicate that in
general DV of each latent variable has reached the criteria of good research model.

4. Structural Model Testing

Testing the inner model using R-square (R?) and effect size assessment (f%) is presented
below:
e R?Value

The R? score shows the accuracy of the model prediction (Hair, 2022). If R? score =

0.25 indicates weak effect, R2= 0.5 explains moderate effect and R? =0.75 means substantial
effect. The R?score for the research model calculated with SmartPLS is as follows:

Table 8. R-Square Value
R-square Adjusted R-square
Interest in Investing (I) 0.764 0.756

Data from table 8, presents R2 value for II variable=0.764 indicating that 76 4% of Interest
in Investing variable is determined by three latent variables which is moderated by Financial
Literacy variable. The R? value > 0,75 indicating that the model has a substantial effect.
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o Effect Size Assessment (2

12 score showing the effect of latent variable predictors based on required criteria (Hair et al.,
2022) as we can see from the table 9.

Table 9. Effect Size Assessment
f-square Description

Attitude -> Interest in Investing (A -> 1II) 0.068 Small
Subjective Norms -> Inferest in Investing 0.038 Very Small
(SN ->1I)

Perceived Behavioral Control -> [nterest in Investing 0.259 Medium
(PBC ->1I)

Financial Literacy -> Interest in Investing 0.015 Very Small
(FL ->1I)

Interaction Attitude, Financial Literacy -> Interest in

Investing (A, FL -> 1) Y 0.003 Very Small
Interaction, Subjective Norms, Financial Literacy 0.000 Very Small
-> Interest in Investing (SN, FL -> II)

Interaction of Perceived Behavioral Control. Financial 0.005 Very Small

Literacy -> Interest in Investing (PBC, FL -> II)

5. Assessment Q2 Predict

Q? predict is a metric for evaluating the predictive relevance of a model as presented in the
table 10. If the value of Q? is greater than O indicates low relevance, if ? exceed 0.25,
suggests moderate relevance and if Q2 more than 0,5 means high relevance (Hairet al., 2022).

Table 10. Q? predict
Q? predict
Interest in Investing (II) 0.700

The Q? value for the endogenous variable is greater than 0.5 then it can be explained that the
model prediction of Interest in Investing is in the high category.

6. Multicollinearity Testing

The following describe multicollinearity testing uses VIF score. If the VIF value is greater
than 5, it means that among the exogenous variables there is multicollinearity.

Table 11. Inner Model-Matrix Multicollinearity Test Results

VIF
Attitude -> Inferest in Investing (A -> 1) 3453
Financial Literacy -> Interest in Investing (FL -> II) 2.711
Perceived Behavioral Control -> Inferest in Investing 3.138
(PBC ->II
Subjective Norms -> Interest in Investing (SN -> TI) 3.047

Referring to table 11, shows the value of VIF < 5, therefore no multicollinearity among
exogenous variables (Hair et al., 2022).
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7. Model Fit Assessment

In order to assess the model, SRMR score is used with the help of SmartPLS4. According
to Hair et al. (2022) if the score below 0.08 means the model fits otherwise if the value
range between 0.8-0.10, then it is still acceptable. The calculation results obtained SRMR
score = 0.069 means the model fits.

Table 12. Fit Summary

Saturated Estimated
model model
SRMR 0.067 0.066
d.ULS 0.938 0.927
d.G 0.572 0.570
Chi-square 764.867 755.013
NFI 0.799 0.802

8. Hypothesis Testing

The calculation of the significance test (t-test) in SEM analysis with the PLS approach is
carried out through the bootstrapping technique after going through the measurement stage.
The purpose of t-test is to examine how the endogenous is influenced by exogenous

variable.

. Financial Literacy

0.031 (0.383

0.235 (3.062)

Behavioral Attitude ey -
-~ _10.004 (0.041) -

. 0.052 (0.443)

0.164 (2.415)

Subjective Norms Behavioral Intention

0.438 (6.264)

Perceived Behavioral Control

Figure 3. T-Value of Structural Model Statistics

The results of hootstrapping test can explain the existence of influence. According to Hair et
al. (2022), the score of t-count should be greater than t-critical (1,96) with the level of
significant () of 5% or with the p-value below 005.
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Table 13. Significance Test Results

Original Sample IS)tngdgrd T-statistical )
Sample(0) Mean(M) DeViation o erppy)) P values

(STDEV)
Attitude -> Interest in Investing 0.235 0243 0077 3.062 0.001
Subjective Norms -> Interest in

In\'es;ing . 0.164 0.162 0.068 2415 0.008
e e oral Control > 0.438 0.426 0.070 6264 0000
Financial Literacy -> Interest in

Investing 0.099 0.101 0.057 1.743 0.041
Financial Literacy x Perceived

Behavioral Control -> Interest in -0.052 0.005 0.118 0.443 0.329
Investing

Financial Literacy x Behavioral 0.031 0.001 0.082 0.383 0351

Attitude -> Interest in investing

Financial Literacy x Subjective N 00
Norms > Interest in Investing 0.004 0.023 0.087 0.041 0.484

Source: SmartPLS 4 Calculation Results

The hypothesis testing gives the following conclusion:

¢ The Influence of Attitude on Interest in Investing
The statistical hypotheses tested are as follows:

Ho:y1 =0 :lInterest in Investing is not influenced by Attitude.
Hi:yl>0 :Interest in Investing is significantly influenced by Attitude.

The test results prove that Hy is rejected because the value of t-atisical > t=critica (1.96)
and p-value < alpha (0.05). In other words, interest in investing is significantly influenced
by attitude.

e The Influence of Subjective Norms on Interest in Investing

The statistical hypotheses tested are as follows:
Ho:y2<0  :Interest in Investing is not influenced by Subjective Norms.
Hi:y2>0 :Interest in Investing is significantly influenced by Subjective Norms.

The test results prove that Hy is rejected because the value of t-gaisical > Ceritica (1.96)
and p-value < alpha (@) = 0.05. In other words, interest in investing is significantly influenced
by subjective norms.

e The Influence of Perceived Behavioral Control on Interest in Investing

The statistical hypotheses tested are as follows:
Ho : y3 0 :Interest in Investing is not influenced by Perceived Behavioral Control.
H;:y3>0 :Interestin Investing issignificantly influenced by Perceived Behavioral Control.

The test results prove that Ho is rejected because the value of t-suistical > teritical (1.96)
and p-value < alpha (o) = 0.05. In other words, interest in investing is significantly
influenced by perceived behavioral control.
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¢ Financial Literacy Moderates Interaction of Attitude on Interest in Investing

The statistical hypotheses tested are as follows:
Ho: yl.y4 <0 : The interaction of attitude on interest in investing is not strengthened by
Financial Literacy as moderator.
Hi:yly4>0 : The interaction of attitude on interest in investing is significantly
strengthened by Financial Literacy as moderator.

The test results prove that Ho is accepted because the value of t-suristical < t-critical (1.96) and p-
value > alpha () = 0.05. In other words, the interaction of attitude on interest in investing is
not strengthened by Financial Literacy as moderator.

¢ Financial Literacy Moderates Interaction of Subjective Norms on Interest in
Investing

The statistical hypotheses tested are as follows:
Ho:y1y5<0 : The interaction of subjective norms on interest in investing is not
strengthened by Financial Literacy as moderator.
Hi:yly5>0 : Theinteraction of subjective norms on interest in investing is significantly
strengthened by Financial Literacy as moderator.

The test results prove that Ho is accepted because the value of t-suistical < t-critical (1.96) and p-
value > alpha () = 0.05. In other words, the interaction of subjective norms on interest in
investing is not strengthened by Financial Literacy as moderator.

e Financial Literacy Moderates Interaction of Perceived Behavioral Control on
Interest in Investing

The statistical hypotheses tested are as follows:
Ho:y1.46 <0 : The interaction of perceived behavioral control on interest in investing
is not strengthened by Financial Literacy as moderator.
Hi:vly6>0 :Theinteraction of perceived behavioral control on interest in investing
is significantly strengthened by Financial Literacy as moderator.

The test results prove that Ho is accepted because the the value of t-surtistical < t-critical (1.96) and
p-value > alpha (@) = 0.03. In other words, the interaction of perceived behavioral control on
interest in investing is not strengthened by Financial Literacy as moderator.

CONCLUSIONS

Referring to the results of the research, it can be summarized that millennial’s interest
regarding securities investment is significantly influenced by attitude. The results support the
research conclusions of Phan & Zhou (2014); Akhtar & Das (2018); Lai (2019). The attitude
of the millennials generation regarding investing give impact on increasing their interest. If
millennial's attitude towards investing is positive, for instance considering investment as a
good idea and wise decision, then their desire to invest in securities will increase (Alleyne &
Broome, 2011; Akhtar & Das, 2019).

This study results also support the conclusions of previous research that interest in investing is
significantly affected by subjective norms (Phan & Zhou, 2014; Lai, 2019) as well as the
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conclusions that interest in investing is influenced by perceived behavioral control (Ashidiqi
& Arundina, 2017; Mahardhika & Zakiyah, 2020; Salisa, 2021 Yoopetch & Chaithanapat,
2021). Conversely, this research results contradict the conclusions of prior study conducted
by Lusardi & Mitchell (2014), Kumar & Goyal (2015), and Lim et al. (2018) who argue that
financial literacy is proven to strengthen the interaction of attitudes, subjective norms and
perceived behavioral control on investment interest but supports the results of research by
Allgood & Walstad (2016) and Lim et al. (2018) which states that financial literacy is not
proven to strengthen the interaction between attitudes, subjective norms and perceived
behavioral control with investment interest.

APPRECIATION/THANK YOU

Our gratitude goes to the Maranatha Christian University Research and Community Service
Institute (LPPM) for supporting the funding of this research activity.

REFERENCES

Adi, F., Sumarwan, U. & Fahmi, I. (2017). The Influence of Attitude Factors, Subjective
Norms, Demographics, Socioeconomics and Sharia and Conventional Financial Literacy
on Entrepreneurial Interest in Students. Journal of Al Muzara'ah. Vol.5, No.1, 2017, 1-
20.

Ajzen L. (1988). Attitudes, Personality, and Behavior. Dorsey Press, Chicago, IL.

Ajzen, 1. (1991). The theory of planned behavior. Organizational Behavior and Human
Decision Processes, 50(2), 179-211. https://doi.org/10.1016/0749-5978(91)90020-t.
Akhtar, F. & Das, N. (2019). Predictors of investment intention in Indian stock markets:
Extending the theory of planned behavior. International Journal of Bank Marketing, Vol.

37 No. 1, pp. 97-119. https://doi.org/10.1108/1JBM-08-2017-0167.

Alleyne, P., & Broom, T. (2011). Using the theory of planned behavior and risk prospensity
to measure investment among future investors. Journal of Eastern Carribean Studies,
36(1), 1- 20.

Allgood, S., & Walstad, W. B. (2016). The effects of perceived and actual financial literacy
on financial behaviors. Economic Inquiry, 54(1), 675-697.

Ashidiqi, C., & Arundina, T. (2017). Indonesian Students' intention to invest in Sukuk: Theory
of planned behavior approach. International Journal of Economic Research, 14(15), 395-
407.

Bryman, Alan. (2012). Social Research Methods. 4% edition. Oxford University Press. Cooper
& Schindler, 2014

Darmawan, A., Kurnia, K., & Rejeki, S. (2019). Investment Knowledge, Investment
Motivation, Financial Literacy and Family Environment Influence on Investment Interest
in the Capital Market. Scientific Journal of Accounting and Finance, 8(2),44-56.

Dewi, Mery K. & Tamara, D. (2020). The Intention to Invest in Retail Bonds in Indonesia.
Academic Journal of Interdisciplinary Studies. Vol 9 No 5 September 2020.

Dewati, A. A. & Marfuah (2021). Determinants of Student Interest in Investing in the Capital
Market. Journal of Accounting and Financial Studies. Vol. 4 (1), 2021, pages 45 - 60.

Elliott, M. A., & Ainsworth, K. (2012). Predicting university undergraduates' binge-drinking
behavior: A comparative test of the one- and two-component theories of planned behavior.
Addictive Behaviors, 37(1), 92-101. https://doi.org/10.1016/j.addbeh.2011.09.005.

Fishbein, M., & Ajzen, L. (1975). Belief, attitude, intention, and behavior: An introduction to
theory and research. Reading, MA: Addison-Wesley.

ANALYSIS OF INTEREST IN INVESTING WITH FINANCIAL LITERACY AS MODERATOR:
THEORY OF PLANNED BEHAVIOR APPROACH
Ita Salsalina Lingga, Elyzabet Indrawati Marpaung, Ranesya Tedya




163
JURNAL AKUNTANSI, KEUANGAN, PAJAK DAN INFORMASI (JAKPI)
Volume 4, No. 1, Juni 2024, p. 148-165

Ghozali, Imam, (2006). Structural Equation Modeling, Alternative Methods with Partial Least
Square. Semarang, Indonesia: Diponegoro University Publishing Agency.

Hair, Joseph F., Hult, G. Thomas M., Ringle, Christian M., & Sarstedt, Marko. (2022). A
Primer on Partial Least Squares Structural Equation Modeling (PLS-SEM). SAGE
Publications, Inc.

Jogiyanto, HM. (2007) Information Technology System Success Model. Yogyakarta,
Indonesia: Andi.

Kaplan, R.M & Saccuzo, D.P. (2018). Psychological Testing, Principles, Applications. And
Issues. Thomson Wadsworth, Belmont USA.

Kencana, M. R. B. (2019). Majority of Indonesian capital market investors are under 30 years
old. Accessed from https:/www liputan6.com/bisnis/read/3997082/ mayoritas-investor-
pasar-modalindonesia- berumur-di-bawah-30-tahun.

Kothari, C.R. (2004). Research Methodology: Methods and Techniques. 2™ revised edition.
New Age International Publishers.

Kumar, S.. & Goyal, N. (2015). Behavioral biases in investment decision making-a systematic
literature review. Qualitative Research in Financial Markets, 7(1), 88-108.

Lai, C. (2019). Personality traits and stock investment of individuals. Sustainability, 11(19),
54-74. https://doi.org/10.3390/su11195474.

Lim,T.S., Mail,R., Abd Karim, M. R., Ahmad Baharul Ulum, Z. K., Jaidi, J., & Noordin, R.
(2018). A serial mediation model financial knowledge on the intention to invest: The
central role of risk perception and attitude. Journal of Behavioral and Experimental
Finance, 20, 74-79.

Lingga, LS., Eddy, EP.S. Dewi,N L. and Saputra, C.AR.(2021). Analysis of Using E-Filing
with the Implementation of Planned Behavior Theory. PERFORMANCE, Volume 25, No.
2,2021.

Elisabect & Lingga, 1.8.(2022). Analysis of Interest in Using E-filing using Theory of Planned
Behavior. Journal of Business Accounting, Vol. 20, No. 1, March 2022.

Lingga, LS., Sari, E.P. & Saputra, C.R.A. (2023). Analysis of Lecturer and Student Interest in
Using Online Learning: Theory of Planned Behavior Perspective. Journal of Business
Accounting, September 2023, Vol. 21, No. 2.

Listyani, T.T., Rois, M., & Prihati, S. (2019). Analysis of the Effect of Investment Knowledge,
Capital Market Training, Minimum Investment Capital and Risk Perception on
Student Investment Interest in the Capital Market. Actual Journal of Applied Business
Finance Accounting, 2(1), 49-70.

Lusardi, A., & Mitchell, O. S. (2014). The economic importance of financial literacy:
Theory and evidence. Journal of Economic Literature, 52(1), 5-44. https://doi.org/10. 1257/
jel.52.15.

Mahardhika, A.S., & Zakiyah, T. (2020). Millennials' Intention in Stock Investment: Extended
Theory of Planned Behavior. Indonesian Accounting and Finance Research, 5(1), 83-91.
https://doi.org/10.23917/reaksi.v5il.10268.

Mouloudj, K., Bouarar, A. C., & Stojczew, K. (2021). Analyzing the students' intention to use
an online learning system in the context of COVID-19 pandemic: A theory of planned
behavior approach. In W. B. James, C. Cobanoglu, & M. Cavusoglu (Eds.). Advances in
global education and research 4, 1-17.

Nugraha, A. & Rahadi, R. A. (2021). Analysis of Young Generations towards Stock
Investment Intention: A Preliminary Study in an Emerging Market Good. Journal of
Accounting and Investment. Vol. 22 No. 1, Jan 2021. Accessed via
http://journal.umy.ac.id/index.php/ai. DOI: 10.18196/jai.v22i1.9606.

ANALYSIS OF INTEREST IN INVESTING WITH FINANCIAL LITERACY AS MODERATOR:
THEORY OF PLANNED BEHAVIOR APPROACH
Ita Salsalina Lingga, Elyzabet Indrawati Marpaung, Ranesya Tedya




164
JURNAL AKUNTANSI, KEUANGAN, PAJAK DAN INFORMASI (JAKPI)
Volume 4, No. 1, Juni 2024, p. 148-165

OJK (2024). National Survey on Financial Literacy and Inclusion (SNLIK). Accessed via
https://www.ojk.go.id/id/berita-dan-kegiatan/publikasi/Pages/Survei-Nasional-L iterasi-
dan- Inklusi-Keuangan-(SNLIK)-2024 .aspx.

Oktavianti, V. Hakim, M.S. Kunaifi, A (2017). The Effect of Financial Literacy and Credit
Requirements on Access to Formal Credit for MSMEs in Surabaya. [T Journal of Science
and Arts. Vol.6 No.l1 .ISSN:2337-3520.

Pangestika & Rusliati (2019). Financial Literacy and Efficacy on Student Interest in Investing
in the Capital Market. Journal of Business and Management Research, Volume 12, No. 1,
February 2019, pp. 37-42.

Phan, K. C., & Zhou, J. (2014). Factors influencing individual investors' behavior: An
empirical study of the vietnamese stock market. American Journal of Business and
Management, 3(2), 77-94. https://doi.org/10.11634/216796061706527.

Pradhana, Rafinza Widiar (2018). The Effect of Financial Litercy, Cognitive Bias, and
Emptional Bias on Investment Decisions: Study on Investors of Surabaya State University
Investment Gallery. Journal of Management Science. Vol.6. No.3.

Puspitasari, N., Meifindasari, S., & Ahmad Ahsin Kusuma, M. (2022). Student Investment
Interest in Sharia Fintech. Proceedings of the International Conference on Management,
Business, and Technology (ICOMBEST 2021), 194 (Icombest),140-146. https:/
doi.org/10.2991/aecbmr. k.211117.020.

Ramalan, S. (2024). Indonesian Capital Market Investors Reach 12.3 Million, Dominated by
Millennials and Gen Z. Accessed via https://www .idxchannel.com/market-news/investor-
pasar-modal-ri-capai- 123-juta-didominasi-milenial-dan-gen-z/3.

Salisa, N. R. (2021). Factors Affecting Investment Interest in the Capital Market: A Theory of
Planned Behaviour (TPB) Approach. Indonesian Journal of Accounting, 9(2),
182. https://doi.org/10.30659/jai.9.2.182-194.

Sekaran, Uma & Bougie, Roger. (2013). Research Methods for Business: A Skill-Building
Approach. 6% edition. John Wiley & Sons, Ltd.

Selfiani, S. (2024). The effect of human capital on financial performance with corporate
sustainable growth as a moderating variable. Jurnal Akuntansi, Keuangan, Pajak Dan
Informasi (JAKPI), 4(1), 56-70. https://doi.org/10.32509/jakpi.v4il.4086

Selfiani, S., Prihanto, H., Usmar, U., & Wizanasari, W. (2023). the Effect of Investment
Decisions and Dividend Policies on Company Value. Jurnal Manajemen Dan Bisnis,3(1),
56-65. https://doi.org/10.32509/jmb.v3i1 2700

Sindonews (2024). Mastered by Millennials to Gen Z, the Number of Capital Market
Investors Reaches 13.07 Million in 2024. Accessed via https://ekbis.sindonews.com/read/

1419163/178/dikuasai-milenial-hingga-gen-z-jumlah-investor-pasar-modal-tembus-1307-
juta-di-2024-1721405220.

Susdiani, Laela (2017). The Effect of Financial Literacy and Financial Experience on the
Investment Planning Behavior of Civil Servants in Padang City. Journal of Nagari
Development. Vol 2. No 1.

SWA (2022). Investment Trends Increase, 71% of Indonesians Invest Through Applications.
Accessed via https://swa.co.id/read/377717/tren-investasi-meningkat-71-orang-indonesia
-berinvestasi-lewat-aplikasibing.com?PC= U661.

Syarfi, S. M., & Asandimitra, N. (2020). Implementation of Theory of Planned Behavior
and Risk Tolerance on Peer to Peer Lending Investment Intention. Journal of Management
Science, 8(3), 864. https://doi.org/10.26740/jim.v8n3 p864-877.

Wiharno, Herma (2015). Socioeconomic Characteristics that Affect Financial Literacy and its
Impact on Personal Financial Management. JRKA. Vol. 1.

ANALYSIS OF INTEREST IN INVESTING WITH FINANCIAL LITERACY AS MODERATOR:
THEORY OF PLANNED BEHAVIOR APPROACH
Ita Salsalina Lingga, Elyzabet Indrawati Marpaung, Ranesya Tedya




165
JURNAL AKUNTANSI, KEUANGAN, PAJAK DAN INFORMASI (JAKPI)

Volume 4, No. 1, Juni 2024, p. 148-165

Yadav, R. and Pathak, G.S. (2017), Determinants of consumers' green purchase behavior in a
developing nation: applying and extending the theory of planned behavior, Ecological
Economics, Vol. 134, pp. 114-122.

Yoopetch, C., & Chaithanapat, P. (2021). The effect of financial attitude, financial behavior
and subjective norm on stock investment intention. Kasetsart Journal of Social Sciences,
42(3), 501-508. https://doi.org/10.34044/j kjss.2021.42.3.08.

ANALYSIS OF INTEREST IN INVESTING WITH FINANCIAL LITERACY AS MODERATOR:
THEORY OF PLANNED BEHAVIOR APPROACH
Ita Salsalina Lingga, Elyzabet Indrawati Marpaung, Ranesya Tedya




ANALYSIS OF INTEREST IN INVESTING WITH FINANCIAL
LITERACY

ORIGINALITY REPORT

166 11 126 1w

SIMILARITY INDEX INTERNET SOURCES PUBLICATIONS STUDENT PAPERS

PRIMARY SOURCES

journal.walisongo.ac.id 2
%

Internet Source

"Artificial Intelligence (Al) and Customer Social 1 o
Responsibility (CSR)", Springer Science and 0
Business Media LLC, 2024

Publication

doaj.or
InterntJat Sougce 1 %
Calysta Tartila Tatian, Nurabiah, Rini 1
%

Ridhawati, Hoang Thi Phuong Thao. "From
wallets to screens: Exploring the
determinants of QRIS payment adoption
among Millennials in Eastern Indonesia",
JEMA: Jurnal llmiah Bidang Akuntansi dan
Manajemen, 2024

Publication

theijbmt.com 1 o
0

Internet Source

Cl

Fionabella Albirra, Michael Joshua Soesapto, 1 o
Luisa Agata, Adinda Marisskeputri Pribadi,

Istijanto, Lydia Apriliani. "Factors Influencing

Online Food Delivery Usage Intention on
Semi-Endemic Period", TIJAB (The

International Journal of Applied Business),

2023

Publication




Submitted to Universitas Komputer Indonesia <1
Student Paper %
B Salmon-Gayle, Sonia. "Cancer-Related Stigma, <1 o
Attitudes, and Cultural Beliefs on Intentions °
to Receive Lung Cancer Screening in African
American Female Smokers.", Walden
University
Publication
elibrary.tucl.edu.np
n Internet Source <1 %
docplayer.net
InterneFt)Sogﬁce <1 %
link.springer.com
Internet Spourceg <1 %
dfs.semanticscholar.or
IE)ternet Source g <1 %
Edwargl Felfpe,'Yvonne'DeIaporte. | <1 %
"Sustainability integration and supply chain
performance of manufacturing small and
medium size enterprises", African Journal of
Economic and Management Studies, 2019
Publication
|\ﬁxg/r\{]\;\t/;‘jocarlcjernaI.moestopo.ac.ld < o
www.bioflux.com.ro 1
Internet Source < %
Gianni Nicolini, Brenda J. Cude. "The < o
Routledge Handbook of Financial Literacy", °
Routledge, 2021
Publication
Moslem Savari, Abbas Sheheytavi, <1 o

Mohammad Shokati Amghani. "Promotion of



adopting preventive behavioral intention
toward biodiversity degradation among
Iranian farmers", Global Ecology and
Conservation, 2023

Publication

WWw.resea rchsquare.com

Internet Source <l%
B <Tw
Ifrfel?nie.trit}lrceenfatah.ac.id < "
e <Tw
Rohman Priyadi, Rifki Imal, Arip Rahman. < o

"DOES INTENTION MATTERS FOR BMT
MEMBER TO INVEST IN MUDHARABAH
MUQAYYADAH DEPOSIT?", Airlangga
International Journal of Islamic Economics
and Finance, 2024

Publication

infopublik.id

Internet Source

<1

Nurul khafifah Fifah. "The Influence of Factors
on Sharia Financial Management Behavior:
SEM Approach”, Airlangga Journal of
Innovation Management, 2024

Publication

<1

fdocuments.net

Internet Source < %
journal.uii.ac.id 1

Internet Source < %
umpir.ump.edu.my 1

Internet Source < %



www.atlantis-press.com

Internet Source < %
www.researchgate.net 1
Internet Source g < %
www.ssbfnet.com 1
30 Internet Source < %
"Climate Change Adaptation in the Built < o
Environment", Springer Science and Business °
Media LLC, 2025
Publication
Emmanuel Marques Silva, Patricia Maria 1
<l
Bortolon. "FK3BR Scale: Development of an
Ultra-Short Measure", Springer Science and
Business Media LLC, 2025
Publication
Szfmdra Segara.n, Dhana!oalan. "Green. | <1 o
Disposal Practice Intention Among Millennial
Households : A Study of Perak.", University of
Malaya (Malaysia)
Publication
Sinthia Miftakul Munir, Rizky Nur Ayuningtyas <1 o
Putri. "The Mediating Role of Self-Efficacy in ’
Shapins Financial Behavior", Proceeding
ISETH (International Summit on Science,
Technology, and Humanity), 2025
Publication
Triasesiarta Nur, Prima Adi Dewanto. "The <'I o

Influence of Attitude toward Behavior,
Subjective Norms, Perceived Behavioral
Control on the Behavioral Intention of using
PayLater Apps moderated by Financial
Literacy and Hedonic Value", 2022 10th



International Conference on Cyber and IT
Service Management (CITSM), 2022

Publication

dhsjournal.id
Intern-(let Source <1 %
digilib.unila.ac.id Y
Integrnet Source < %
discovery.researcher.life 1
Internet Soucm < %
e-journal.unair.ac.id 1
Inté]rnet Source < %
ileomsociety.or Y
Internet Source y g < %
ikhac.ac.id 1
Internet Source < %
jiisem-journal.com Y
JIntemet S(JJurce < %
jurnal.stie-aas.ac.id 1
‘I]nternet Source < %
jurnalnasional.ump.ac.id 1
JIntemet Source p < %
Feisthauer, Philipp. "Global and Experimental < o
Evidence on the Adoption of Innovations and °
Robotics for Sustainable Crop Production”,
Rheinische Friedrich-Wilhelms-Universitaet
Bonn (Germany)
Publication
Ade Gafar Abdullah, Isma Widiaty, Cep Ubad <1 o

Abdullah. "Global Competitiveness: Business
Transformation in the Digital Era", Routledge,

2019

Publication




Henny Sulistianingsih, Fitri Santi. "Does SME’s <']

: : . . %
financing decisions follow pecking order

pattern? The role of financial literacy, risk

preference, and home bias in SME financing
decisions", Cogent Business & Management,

2023

Publication

Serhat Duranay, Gamze Go¢men Yagcilar. <'| o
"chapter 13 Investigating Socially Responsible

Investor Behavior Within the Scope of Theory

of Planned Behavior", 1GI Global, 2023

Publication

Exclude quotes Off Exclude matches Off

Exclude bibliography  On



ANALYSIS OF INTEREST IN INVESTING WITH FINANCIAL
LITERACY

GRADEMARK REPORT

FINAL GRADE GENERAL COMMENTS

/0

PAGE 1

PAGE 2

PAGE 3

PAGE 4

PAGE 5

PAGE 6

PAGE 7

PAGE 8

PAGE 9

PAGE 10

PAGE 11

PAGE 12

PAGE 13

PAGE 14

PAGE 15

PAGE 16

PAGE 17

PAGE 18




