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Abstract. This study aims to analyze the influence of financial literacy on investment
decisions and examine the role of financial technology (fintech) as a moderating
variable in this relationship. The development of digital technology has changed the
way people access financial services and conduct investment activities. However,
varying levels of financial literacy lead to varying levels of investment decision-making.
The presence of fintech is expected to strengthen the influence of financial literacy
through easier access to information, transaction efficiency, and the provision of
various digital investment services. This study used a quantitative approach with a
survey method of 175 respondents. The sampling technique used purposive sampling,
while data collection was conducted through questionnaires. Data analysis used the
Partial Least Squares-Structural Equation Modeling (PLS-SEM) method with the
assistance of SmartPLS software. The results show that financial literacy has a positive
and significant effect on investment decisions. Financial technology also has a positive
and significant effect on investment decisions. Furthermore, financial technology has
been shown to positively moderate the relationship between financial literacy and
investment decisions, indicating that the higher the utilization of fintech, the stronger
the influence of financial literacy on investment decisions. These findings imply that
increasing financial literacy needs to be balanced with optimizing the use of fintech to
encourage people to make more rational, effective, and appropriate investment
decisions.

Keywords: Financial Literacy; Financial Technology; Fintech; Investment Decisions;
PLS-SEM.
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1. Introduction

The capital market is an investment instrument that can provide investors with profits
through the difference between the buying and selling prices of securities, such as shares,
and income in the form of dividends on share ownership. In today's digital era, economic
actors and individuals are required to have the skills and knowledge to manage their finances
effectively. Investment is an alternative in financial management because it can provide long-
term benefits and support individual financial well-being (Mahwan & Herawati, 2021).
Investment also plays a crucial role in supporting national economic growth as it is an
indicator of increased economic activity and community income. However, in developing
countries like Indonesia, public awareness of investment remains relatively low, as some
people still tend to focus on consumption rather than long-term financial planning.

Data from the Central Statistics Agency (BPS) in 2024 shows that Indonesia's productive-age
population reached 196,558,195, or approximately 69.68% of the total population of
282,477,584. Meanwhile, data from the Indonesian Central Securities Depository (KSEI)
shows that the number of capital market investors in December 2024 reached 14,871,639
Single Investor Identification (SID). Based on this data comparison, the number of capital
market investors is still relatively small, at only around 5.25% compared to the total
productive-age population in Indonesia. This condition indicates that the high number of
productive-age residents has not been fully accompanied by increased public participation in
investment activities, so better financial understanding is needed to enable the public to
make rational investment decisions.

Over the past decade, financial literacy has become a key focus in national economic
development because it relates to an individual's ability to manage their financial resources.
Financial literacy encompasses an understanding of basic financial concepts such as income
management, financial planning, financial product selection, and investment decision-
making. A strong level of financial literacy helps individuals understand the risks and benefits
of investing, enabling them to make investment choices that align with their financial
situation. This is becoming increasingly important as digital technology advances,
transforming how people access financial services.

The development of digital technology has also driven the growth of the financial technology
(FinTech) industry, which facilitates various financial activities, including payment
transactions, financing, and digital investment. The presence of FinTech services such as
online investment platforms, stock trading applications, e-wallets, and other digital financial
services has expanded public access to financial products. FinTech not only functions as a
means of transaction but also has the potential to strengthen the relationship between
financial literacy and investment decisions by providing information, ease of access, and
transparency in the investment process.
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However, increased access to digital financial services does not fully demonstrate that the
public has sufficient capacity to utilize these services. A 2022 Financial Services Authority
(OJK) survey showed that the financial literacy rate of the Indonesian public was 49.68%, while
the financial inclusion rate reached 85.10%. Furthermore, based on the 2024 National Survey
on Financial Literacy and Inclusion (SNLIK), the financial literacy index among Indonesians
increased to 65.43%, while the financial inclusion index reached 75.02%. This discrepancy
between literacy and inclusion levels indicates that some people have used various financial
products but do not fully understand their characteristics, risks, and benefits. This condition
can impact the quality of investment decisions made by the public.

2. Research Methods

The type of research carried out is quantitative research, the quantitative research method is
a research method based on theory into data and numbers and data collection through
guestionnaires.(Cooper & Schindler, 2014)The questionnaire contains questions closely
related to the impact of financial literacy on investment decisions, using financial technology
as a moderating variable.

3. Results and Discussion
3.1. The Influence of Financial Literacy on Investment Decisions

Based on the results of hypothesis testing using the Partial Least Square—Structural Equation
Modeling (PLS-SEM) method, it shows that the financial literacy variable has a positive and
significant effect on investment decisions. This is evidenced by the Path Coefficient value of
0.152, the T Statistics value of 4.163, and the P Values value of 0.000 which are smaller than
the 0.05 significance level. Thus, the first hypothesis (H1) which states that financial literacy
has a positive effect on investment decisions is declared accepted. These results indicate that
increasing financial literacy will have an impact on improving the quality of investment
decisions made by KPPBC TMP A Semarang employees. Financial literacy is an important
aspect because it is related to an individual's ability to understand, manage, and make
decisions related to finance. Individuals who have a good financial understanding will be
better able to consider various investment alternatives before making a choice. Therefore,
financial literacy is the main basis for forming more rational and planned investment
behavior.

The results of this study indicate that employees of KPPBC TMP A Semarang have a very good
level of financial literacy to support investment activities. This condition is evident from the
results of the descriptive analysis, which shows an average value of the financial literacy
variable of 4.37, categorized as very good. A high level of financial literacy indicates that
respondents have an understanding of investment instruments, income management,
investment risks, and the development of digital financial services. This knowledge is a factor
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that helps individuals make investment decisions that are in accordance with their financial
needs and goals. The better a person's understanding of financial concepts, the less likely they
are to make investment decisions without consideration. This shows that the ability to
understand financial information is a crucial asset in managing assets and planning for the
financial future. Thus, financial literacy plays a role in improving the quality of employee
investment decisions.

The findings of this study align with the concept of financial literacy proposed by the OECD,
which defines financial literacy as encompassing knowledge, understanding of risk, skills,
motivation, and confidence in applying financial literacy to make effective decisions. Financial
literacy relates not only to the ability to understand financial theory but also to how
individuals are able to apply it in their daily lives. In the context of investment, financial
literacy helps individuals recognize the characteristics of various investment instruments such
as stocks, deposits, bonds, and mutual funds. This understanding enables investors to tailor
investment choices based on their risk levels and desired goals. Employees with high financial
literacy are more cautious in selecting investment products and are able to evaluate potential
returns and risks. Therefore, financial literacy is a factor that drives more informed
investment decisions.

The results of this study also reinforce the OJK's (2022) view that financial literacy comprises
aspects of knowledge, skills, and beliefs that can influence a person's financial attitudes and
behavior. Good financial literacy will enhance an individual's ability to plan, manage, and
make financial decisions. In this study, employees of KPPBC TMP A Semarang demonstrated
a strong understanding of various financial aspects related to investment. This was evident in
the respondents' ability to recognize investment instruments and consider risks before
investing. This understanding indicates that respondents were not solely profit-oriented but
also considered the security and sustainability of their investments. This reflects more mature
investment behavior compared to investment decisions based solely on trends or fleeting
information. Thus, financial literacy can build individual confidence in making investment
decisions.

The results of this study align with those of Atmadja and Saputra (2021), which found that a
high level of financial literacy positively impacts individual investment decisions. Adequate
financial knowledge can help individuals understand the various risks inherent in investment
activities. Furthermore, financial literacy also enhances an individual's ability to evaluate
information before making investment choices. This is crucial because investment decisions
have consequences for a person's financial condition in the short and long term. In this study,
employees of KPPBC TMP A Semarang demonstrated a tendency to make investments based
on information and careful consideration. This demonstrates that a high level of financial
literacy can encourage more responsible investment behavior. Therefore, these results
strengthen the evidence that financial literacy is a crucial factor in shaping investment
decisions.
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Financial literacy also plays a role in improving an individual's ability to manage income and
expenses before investing. Someone who understands their financial situation will be better
able to determine the amount of funds that can be allocated for investment. In the context
of employees at KPPBC TMP A Semarang, the ability to manage income is one factor that
supports investment readiness. Respondents indicated that they understand the importance
of setting aside a portion of their income for long-term financial goals. This indicates that
investment decisions are influenced not only by the desire for profit but also by the ability to
conduct financial planning. The better a person's ability to manage personal finances, the
greater the chance of making appropriate investment decisions. Thus, financial literacy is the
foundation for developing sustainable investment behavior.

In addition to the ability to manage personal finances, financial literacy also plays a role in
improving an individual's understanding of investment risks. Each investment instrument has
different risk characteristics and return levels, so adequate knowledge is required before
making decisions. In this study, respondents indicated a good understanding of investment
risks and the importance of diversification. This ability to understand these risks makes
individuals better able to avoid speculative investment decisions. Employees with high
financial literacy tend to conduct analysis before selecting an investment instrument. This
indicates that investment decisions are not solely based on profit factors but also consider
security and sustainability aspects. Thus, financial literacy is a factor that helps individuals
manage investment risks more effectively.

In the context of digital investment developments, financial literacy also plays a role in helping
individuals understand the various investment information available through technology. The
wide selection of digital investment products requires individuals to critically evaluate
information. Employees of KPPBC TMP A Semarang, who were respondents to the study,
demonstrated their ability to understand various investment-related information available
through digital services. This ability helps respondents determine investment options that
align with their financial goals. Without adequate financial literacy, easy access to investment
information can actually lead to incorrect decision-making. Therefore, financial literacy is a
crucial skill for individuals to optimally utilize financial information. This demonstrates that
financial literacy is not only related to basic knowledge but also the ability to apply that
knowledge in real-world situations.

The results of this study indicate that investment decisions made by employees of KPPBC TMP
A Semarang are influenced by their ability to understand financial concepts. Investment
decisions are the process of selecting investment alternatives by considering objectives, risks,
and potential returns. Individuals with high levels of financial literacy will be better able to
compare various investment options. This makes decisions more measured and in line with
personal financial conditions. These findings suggest that improving financial literacy can be
a strategy to encourage better investment behavior. Therefore, improving financial education
and understanding for employees can have a positive impact on the quality of investment
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decisions. With a good understanding, individuals will be more confident in managing assets
and determining investment strategies.

This study also supports the view that financial literacy is a key factor in improving an
individual's financial well-being. Someone who has the ability to manage their finances well
will more easily achieve their financial goals through proper investment planning. For
employees of KPPBC TMP A Semarang, good financial literacy can help them prioritize their
income between consumption, savings, and investment needs. This indicates that investment
decisions are part of a broader financial management process. Financial literacy helps
individuals understand that investing is not just a profit-seeking activity, but also a strategy
for building future financial conditions. Therefore, good investment decisions require a
combination of knowledge, analytical skills, and financial planning. Therefore, the results of
this study confirm that financial literacy plays a significant role in investment decisions.

Based on the research results, it is clear that increased financial literacy will positively
influence investment behavior. Employees with a high level of financial literacy are more
receptive to investment information and make appropriate choices. This is evident in the high
average score of respondents on the investment instrument knowledge indicator. This
indicates that most respondents have an understanding of the various investment
alternatives available. This knowledge is a supporting factor in making more effective
investment decisions. Therefore, financial literacy serves as a fundamental skill that helps
individuals navigate various financial choices. The higher their financial literacy, the greater
their chances of making informed investments.

The results of this study also indicate that financial literacy is not only related to knowledge
but also to behavior and habits in managing finances. Individuals who understand financial
concepts are better able to form positive habits, such as setting aside income for investment.
In this study, respondents demonstrated an awareness of allocating a portion of their income
for investment activities. This indicates that financial understanding has been applied in real-
life behavior. This condition reinforces the role of financial literacy in transforming knowledge
into financial action. Therefore, investment success is determined not only by the amount of
funds available, but also by the ability to manage them. Therefore, financial literacy is one of
the factors determining the success of investment decisions.

The findings of this study illustrate that a work environment characterized by employees with
good experience and education can support high levels of financial literacy. Most employees
at KPPBC TMP A Semarang have higher education and long tenure, allowing them to gain
experience in financial management. This experience can shape their understanding and
ability to make financial decisions. However, financial literacy remains an aspect that needs
to be continuously developed because financial products and services are constantly
changing. The development of investment instruments and financial technology requires
adaptability so that individuals can make informed decisions. Therefore, continuous
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improvement in financial literacy remains necessary. This is crucial so that investment
decisions are always based on relevant information and careful consideration.

Overall, the results of the hypothesis testing indicate that financial literacy is a factor that can
improve the investment decisions of employees at KPPBC TMP A Semarang. The positive
influence indicated by the path coefficient value proves that increased financial literacy will
be followed by an increase in the quality of investment decisions. This means that the greater
a person's understanding of finance, the better their ability to choose investment
instruments. Financial literacy provides a foundation for individuals to understand the
benefits, risks, and appropriate investment strategies. With this ability, individuals can avoid
irrational investment decisions. These results support previous research showing that
financial literacy has a positive relationship with investment behavior. Therefore, financial
literacy is an important factor in supporting quality investment decisions.

3.2. The Influence of Financial Technology on Investment Decisions

Based on the results of hypothesis testing using the Partial Least Square—Structural Equation
Modeling (PLS-SEM) method, it shows that the Financial Technology variable has a positive
and significant effect on Investment Decisions. These results are proven by the Path
Coefficient value of 0.261, the T Statistics value of 5.533, and the P Values value of 0.000
(<0.05). Thus, the second hypothesis (H2) which states that Financial Technology has a
positive effect on investment decisions is declared accepted. These results indicate that the
higher the utilization of Financial Technology by KPPBC TMP A Semarang employees, the more
their ability and tendency to make investment decisions increases. Financial Technology
makes it easier for individuals to access various financial services quickly, practically, and
efficiently. Therefore, the development of financial technology is one of the important factors
supporting increased investment activities.

The results of this study indicate that the existence of Financial Technology has changed the
way individuals access and use investment services. Through digital applications, users can
obtain information about various investment instruments, conduct transactions, and monitor
investment progress directly. In this study, respondents demonstrated a very good level of
acceptance of the use of Financial Technology with an average score of 4.36. This indicates
that KPPBC TMP A Semarang employees have been able to utilize digital services to support
their financial activities. The convenience provided by Financial Technology makes the
investment process simpler than conventional methods. Individuals are no longer limited by
time and place in conducting investment transactions. Thus, Financial Technology can
increase access and ease in investment decision-making.

Financial technology not only serves as a transaction medium but also as a source of

information that helps individuals make investment decisions. Various investment
applications provide features such as market information, investment analysis, transaction
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history, and financial product recommendations. These facilities help investors make
informed decisions before selecting an investment instrument. In the context of KPPBC TMP
A Semarang employees, the use of financial technology can help improve the effectiveness of
managing their investments. The easier it is for someone to obtain investment information,
the greater the opportunity for that individual to make decisions based on better
considerations. This demonstrates that technology supports the financial decision-making
process. Therefore, financial technology is a factor that drives improvements in the quality of
investment decisions.

The results of this study align with the concept of Financial Technology, which explains that
financial technology is a form of innovation in the financial services industry through the use
of modern technology. Financial technology can improve the quality of financial services
through ease of access, transaction speed, and efficiency of service use. These developments
make it easier for people to recognize and use various digital investment products. In this
study, the high level of respondents’ trust in the information provided by FinTech applications
indicates that technology has become an important part of financial activities. Trust in digital
systems is a factor that encourages individuals to use technology-based investment services.
Thus, Financial Technology can influence individuals' investment behavior.

The findings of this study support the research of Junianto and Kohardinata (2021), which
stated that the use of investment applications has a significant positive influence on
investment decisions. The use of investment applications makes it easier for individuals to
start investing without having to go through complicated procedures. Furthermore, digital
applications also provide flexibility for users in determining the type of investment that suits
their needs. This makes investment more accessible to various groups. For employees of
KPPBC TMP A Semarang, the use of Financial Technology can facilitate more effective
investment planning and management. With technological support, individuals can
periodically evaluate their investment portfolios. Therefore, Financial Technology plays a role
in increasing individual readiness for investment decision-making.

Besides providing convenience, Financial Technology also plays a role in increasing the
transparency of financial information. Investors can obtain information about market
developments and investment products more quickly through digital platforms. This helps
individuals reduce uncertainty before making investment decisions. In this study, respondents
demonstrated a high level of trust in the security and information available on FinTech
applications. This condition indicates that security and technological credibility are important
aspects in decisions to use digital services. The higher the level of trust in Financial
Technology, the more likely individuals are to use it in investment activities. Thus, trust is one
of the factors that strengthens the relationship between Financial Technology and investment
decisions.
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The development of financial technology also provides opportunities for individuals to
diversify their investments more easily. Through various digital platforms, investors can
access a wide selection of investment instruments tailored to their individual risk profiles. This
helps investors develop more diverse investment strategies. Employees of KPPBC TMP A
Semarang, as respondents to the study, demonstrated strong ability to utilize technology to
support investment decisions. Easy access to various investment options makes the decision-
making process more flexible. Therefore, financial technology not only increases the ease of
transactions but also expands individual opportunities to grow assets. This demonstrates the
strategic role of financial technology in the development of modern investment behavior.

The results of this study also indicate that the use of Financial Technology can increase
individual confidence in investing. The availability of information features and ease of
transactions makes users feel more prepared in making investment choices. Investors no
longer rely solely on information from third parties but can conduct independent analysis
through digital applications. This creates more active and independent investment behavior.
For employees of KPPBC TMP A Semarang, the use of Financial Technology can support their
ability to manage investment decisions better. This demonstrates that technology can be a
supporting factor in improving investment literacy. Thus, Financial Technology plays a
significant role in shaping investment decisions.

Overall, the research results demonstrate that Financial Technology has a positive influence
on the investment decisions of employees at KPPBC TMP A Semarang. A positive path
coefficient indicates that increased utilization of financial technology will improve the quality
of investment decisions. Financial Technology helps individuals obtain information, conduct
transactions, and manage investments more effectively. The shift in investment patterns
toward digital systems demonstrates that technology has become an essential part of the
financial activities of modern society. Therefore, the ability to use financial technology is a
factor supporting investment success. These research findings reinforce the role of
technological innovation in improving investment behavior. Therefore, Financial Technology
is a crucial factor in driving better investment decisions.

3.3. The Role of Financial Technology in Moderating the Relationship between Financial
Literacy and Investment Decisions

Based on the results of testing the moderation effect using the Partial Least Square—Structural
Equation Modeling (PLS-SEM) method, it shows that Financial Technology is able to moderate
the relationship between Financial Literacy and Investment Decisions. These results are
evidenced by the Path Coefficient value of 0.133, the T Statistics value of 4.163, and the P
Values value of 0.000 (<0.05). Thus, the moderation hypothesis (H3) is accepted. These results
indicate that Financial Technology strengthens the influence of financial literacy on the
investment decisions of KPPBC TMP A Semarang employees. This means that the ability to
understand finance will have a greater impact on investment decisions when individuals are
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able to utilize financial technology optimally. The combination of financial knowledge and the
use of technology is an important factor in forming better investment decisions.

Financial literacy provides individuals with the foundation of knowledge to understand
investment concepts, while financial technology provides the means to apply that knowledge
in real-world activities. Individuals with a strong financial understanding are better able to
utilize investment technology features to support decision-making. In this study, employees
of KPPBC TMP A Semarang demonstrated excellent levels of financial literacy and utilization
of financial technology. This indicates that respondents not only understand investment
concepts but are also able to use technology to support their financial activities. With
technology, investment information becomes easier to obtain and analyze. Therefore,
financial technology plays a role in strengthening the relationship between financial literacy
and investment decisions.

The results of this study indicate that individual financial literacy will be more effective when
supported by adequate access to technology. Investment knowledge will be more easily
applied if individuals have digital tools that assist with transaction processes and investment
management. Financial technology provides various features that enable users to monitor,
evaluate, and make decisions more quickly. In the modern investment context, the ability to
understand finances must go hand in hand with the ability to use technology. Without
technological support, investment knowledge may not be fully implemented in practice.
Therefore, financial technology is a factor that strengthens the role of financial literacy in
investment decisions.

The results of this study align with those of Ashrafi et al. (2024), which states that perceived
benefits, ease of use, and risks of using investment technology are related to users' financial
literacy levels. Individuals with good financial literacy are better able to understand the
benefits and risks of using digital investment platforms. This ability makes them more
confident in using financial technology. In this study, respondents demonstrated a high level
of trust in financial technology services. This demonstrates that technology can support the
implementation of financial literacy. Thus, financial technology strengthens the relationship
between financial literacy and investment decisions.

The moderating role of financial technology demonstrates that technological developments
have transformed the way individuals invest. Today's investment decisions are influenced not
only by financial analysis skills but also by the ability to access and use technology. Investors
with high financial literacy will more easily utilize technology to select appropriate investment
instruments. Conversely, technology without adequate financial understanding can increase
the risk of incorrect decision-making. Therefore, the combination of financial literacy and
financial technology is a crucial factor in making quality investment decisions. The results of
this study indicate that these two aspects complement each other in supporting investment
behavior.
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In this study, Financial Technology serves as a tool to help employees of KPPBC TMP A
Semarang apply their financial knowledge. Through digital applications, respondents can
access investment information, conduct transactions, and regularly evaluate investment
progress. This demonstrates that technology can increase the effectiveness of financial
literacy implementation. With this convenience, individuals are better able to translate
knowledge into investment actions. Therefore, the existence of Financial Technology can
enhance the benefits of financial literacy. This proves that technology is not only a supporting
tool but also a factor that strengthens financial behavior.

The findings of this study also support the research of Aristei and Gallo (2025), which stated
that digital literacy and trust in technology play a crucial role in the use of digital investment
platforms. The ability to use technology is a determining factor in whether someone can
maximize digital financial services. In the context of this study, respondents with good
financial literacy also demonstrated strong skills in using financial technology. This leads to
more effective and targeted investment decisions. Therefore, improving financial literacy
needs to be accompanied by improving digital skills. The two are a crucial combination in
facing the development of technology-based investments.

The results of this study indicate that financial technology can increase the effectiveness of
financial literacy in influencing investment decisions. Individuals with investment knowledge
will more easily use technology as a decision-making tool. This is evident in respondents'
ability to utilize investment applications to monitor portfolios and search for information.
Technology makes it easier to apply financial concepts previously understood only in theory.
Thus, the presence of financial technology makes financial literacy more applicable in real life.
This demonstrates the important role technology plays in strengthening investment behavior.

Overall, the research results show that the relationship between financial literacy and
investment decisions is strengthened by the support of financial technology. The positive
moderating effect indicates that financial technology can increase the effectiveness of
financial understanding in driving investment decisions. This means that individuals need not
only financial knowledge but also the ability to utilize available technology. The combination
of these two factors can help individuals make faster, more accurate, and more measurable
investment decisions. Thus, the development of financial technology offers significant
opportunities to improve the quality of people's investment decisions.

Financial technology acts as a bridge, helping individuals apply financial knowledge to
investment activities. Employees at the Semarang City Office of Central Loans (KPPBC) with
good financial literacy and the ability to utilize technology are more likely to make appropriate
investment decisions. These results demonstrate that the development of financial
technology does not replace financial literacy, but rather enhances its benefits. Therefore,
improving financial literacy and digital skills must go hand in hand to support optimal
investment decisions.
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4. Conclusion

Based on the results of research on the influence of Financial Literacy and Financial
Technology on Investment Decisions with Financial Technology as a moderating variable on
KPPBC TMP A Semarang employees, it can be concluded that:

1. Financial literacy has a positive and significant impact on investment decisions. This
indicates that the better employees understand financial concepts, investment
instruments, income management, and investment risks, the better their ability to make
informed investment decisions. Employees with high levels of financial literacy tend to be
better able to conduct analysis before selecting investment instruments and consider
both short-term and long-term financial goals.

2. Financial technology has a positive and significant impact on investment decisions. This
indicates that the use of financial technology-based services such as investment apps,
mobile banking, and digital financial platforms can make it easier for employees to obtain
information, conduct transactions, and manage investments. The greater the use of
financial technology, the greater its support for improving the quality of investment
decisions because individuals can access information more quickly, easily, and efficiently.

3. Financial technology can moderate the relationship between financial literacy and
investment decisions. This means that the presence of financial technology strengthens
the influence of financial literacy on investment decisions. An individual's financial
knowledge will be more effective when supported by the ability to utilize financial
technology. Therefore, the combination of good financial literacy and optimal use of
financial technology can improve an individual's ability to make investment decisions
more rationally, planned, and in accordance with their financial situation.

5. References

Journals:

Ariwangsa, I. O., Putra, K. W. S., & Laksmi, K. W. (2024). Impact of Financial Literacy on
Investment Decisions: The Moderating Role of Financial Technology. Journal of
Business and Economics, 9(3), 16-22.

Aristei, D., & Gallo, M., (2025). Financial literacy, robo-advising, and the demand for human
financial advice: Evidence from Italy. Journal of Behavioral and Experimental Finance
(Vol. 49, 101125) https://doi.org/10.48550/arXiv.2505.20527

Astuti, Sembiring, L. D., Supitriyani, Khairul Azwar, & Susanti, E. (2021). Analisis Laporan
Keuangan. In Cv. Media Sains Indonesia.

729


https://www.sciencedirect.com/science/article/pii/S2214635025001066

MAGISTER MANAJEMEN-UNISSULA

SULTAN AGUNG M

Vol.3 No.3 September (2026) The Role of Financial Technology ... (Ranto Suprapto)

Atikah, A., & Kurniawan, R. R., (2020). Pengaruh Literasi Keuangan, Locus of Control, dan
Financial Self Efficacy Terhadap Perilaku Manajemen Keuangan. JMB Jurnal Manajemen
dan Bisnis, 10(2), 284-297.

Chasanah et al., (2022). Pengaruh Literasi Keuangan, Motivasi, dan Percaya Diri terhadap
Mahasiswa. Jurnal Keputusan Investasi bagi Ekonomi dan Sosial (Eksos), 18(2), 121-130.
https://doi.org/10.31573/eksos.v18i2.493

Chasanah, U., Rahmawati, D., & Nugroho, A. (2022). Financial literacy and investment
decisions among young investors in Indonesia. Journal of Asian Finance, Economics and
Business, 9(4), 245-254.

Fadilla, N., Sari, M., & Hidayat, R. (2022). The effect of financial literacy on investment decision
behavior among retail investors. International Journal of Economics and Financial
Issues, 12(5), 67-75.

Fitriyah, A. T., & Rahmawati, N. (2022). Digital Platform, Financial Literacy and Motivation on
Generation Z’s Decision to Invest in Islamic Stocks: A Structural Equation Modelling
Analysis. Mugqtasid : Jurnal Ekonomi Dan Perbankan Syariah, 13(2), 112-126.
https://doi.org/10.18326/mugqtasid.v13i2.112-126

Geriadi, M. A. D. (2023). Peran Financial Technology dalam Memediasi Pengaruh Literasi
Keuangan Terhadap Keputusan Investasi. Jurnal Minfo Polgan, 12(1), 337-345.
https://doi.org/10.33395/jmp.v12i1.12410

Hair, J. F., Sarstedt, M., Hopkins, L., & Kuppelwieser, V. G. (2020). Partial least squares
structural equation modeling (PLS-SEM): An emerging tool in business research.
European Business Review, 26(2), 106—121. https://doi.org/10.1108/EBR-10-2013-0128

Junianto, Y., & Kohardinata, C. (2021). Financial literacy effect and fintech in investment
decision making. Primanomics: Jurnal Ekonomi & Bisnis, 18(3), 150-168.
DOI:10.31253/pe.v18i3.472

Kisin, D. L., & Setyahuni, S. W. (2024). Pengaruh Literasi Keuangan, Inklusi Keuangan Dan
Teknologi Finansial (Fintech) Terhadap Keberlanjutan UMKM Di Kota Semarang. Jurnal
Ekonomi Bisnis, Manajemen Dan Akuntansi (Jebma), 04, 116—129.

Kusumahadi, T. A., & Utami, N. (2022). Teknologi Finansial, Literasi Keuangan, dan Keputusan
Investasi Produk Reksa Dana di Indonesia. Jurnal Manajemen Maranatha, 21(2), 177—-
186. https://doi.org/10.28932/jmm.v21i2.4631

Kusumawati, E. D., Putra, A. S. B., & Kartikasari, D. (2023). Literasi Keuangan sebagai Variabel
Moderasi dalam Pengaruh Persepsi Keuangan Terhadap Perencanaan Keuangan . Fokus
Bisnis Media Pengkajian Manajemen Dan Akuntansi, 22(2), 247-
260. https://doi.org/10.32639/fokbis.v22i2.738

730


https://jurnal.umt.ac.id/index.php/jmb/article/view/5132
https://jurnal.umt.ac.id/index.php/jmb/article/view/5132
https://doi.org/10.31573/eksos.v18i2.493
https://jurnal.buddhidharma.ac.id/index.php/PE/article/view/472
https://jurnal.buddhidharma.ac.id/index.php/PE/article/view/472
https://doi.org/10.31253/pe.v18i3.472
https://doi.org/10.32639/fokbis.v22i2.738

MAGISTER MANAJEMEN-UNISSULA

Vol.3 No.3 September (2026) The Role of Financial Technology ... (Ranto Suprapto)

Mahwan, 1.B.P.F., & Herawati, N.T. (2021). Pengaruh Literasi Keuangan, Persepsi Risiko, dan
Locus of Control Terhadap Keputusan Investasi Pengusaha Muda di Singaraja. Jurnal
lImiah Mahasiswa Akuntansi (Undiksha), 12(3), 768-780.

Morgan, P. J., & Trinh, L. Q. (2020). Fintech and Financial Literacy Asian Development Bank
Institute. ADBI Working Paper Series FINTECH, 2(933), 1154.

Nami et al.,. (2022). Pengaruh Financial Technology dan Literasi Keuangan Terhadap
Keputusan Berinvestasi Mahasiswa Politeknik Negeri Bali. Repository Politeknik Negeri
Bali Https://Repository.Pnb.Ac.ld, 2017, 1-8

Safryani et al. (2020). Analisis Literasi Keuangan, Perilaku Keuangan, Dan Pendapatan
Terhadap Keputusan Investasi. Jurnal Illmiah Akuntansi Kesatuan, 8(3), 319-332.
DO0I:10.37641/jiakes.v8i3.384

Sun, S., & Lestari, E. (2022). Analisis Pengaruh Literasi Keuangan, Pengetahuan Investasi,
Motivasi Investasi Dan Pendapatan Terhadap Keputusan Investasi Pada Masyarakat Di
Batam. AKUNESA: Jurnal Akuntansi Unesa, 10(03), 101-114.
https://doi.org/10.26740/akunesa.vi0n3.p101-114

Wahyudi, W., Tukan, B. A. P., & Pinem, D. (2020). Analysis of the Effect of Financial Literation,
Financial Technology, Income, and Locus of Control on Lecturer Financial Behavior.
AFEBI Management and Business Review, 5(1),
37Ac¢a,-a€0e46. https://doi.org/10.47312/ambr.v5i1.293

Widyaningsih, E. N., & Widodo, H. (2024). Meningkatkan Kinerja UMKM: Dampak dari Inklusi
Keuangan dan Literasi Keuangan. Jurnal Pemberdayaan Ekonomi Dan Masyarakat, 1(2),
17. https://doi.org/10.47134/jpem.v1i2.256

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 limiah Mahasiswa Manajemen,
Bisnis Dan Akuntansi, 3(3), 609-622.

Books:
Cooper, D. R., & Schindler, P. S. (2014). Business research methods.

Ghozali, I. (2018). Aplikasi Analisis Multivariate dengan Program IBM SPSS 25 (Ed. 9). Badan
Penerbit Universitas Diponegoro.

Ghozali, I., & Latan, H. (2020). Konsep, Teknik, Aplikasi Menggunakan Smart PLS 3.0 Untuk
Penelitian Empiris (2nd ed.). Badan Penerbit Universitas Diponegoro.

Sugiyono. (2016). Metode Penelitian Kuantitatif, Kualitatif dan R&D. PT. Alfabeta.

731


https://garuda.kemdiktisaintek.go.id/documents/detail/3116342
https://garuda.kemdiktisaintek.go.id/documents/detail/3116342
https://doi.org/10.37641/jiakes.v8i3.384
https://doi.org/10.26740/akunesa.v10n3.p101-114
https://doi.org/10.47312/ambr.v5i1.293

MAGISTER MANAJEMEN-UNISSULA

Vol.3 No.3 September (2026) The Role of Financial Technology ... (Ranto Suprapto)

Sugiyono. (2017). Metode Penelitian Bisnis, Pendekatan Kuantitatif, Kulaitatif, Kombinasi, dan
R&D (S. Y.Suryani (ed.)). ALFABETA, cv.

Sugiyono. (2023). Metode Penelitian Kuantitatif, Kualitatif, dan R&D. Alfabeta.

Supomo, B., & Indriantoro, N. (2002). Metodologi Penelitian Bisnis untuk Akuntansi dan
Manajemen. BFEE UGM.

Widodo, (2022). Metodologi Penelitian Manajemen. Lakeisha.

732



