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ABSTRACT

Objective: This study examines the influence of financial literacy, financial self-
efficacy, locus of control, and financial behavior on investment decisions among
university students in Yogyakarta.

Research Design & Methods: A quantitative research design was employed,
involving 100 university students in Yogyakarta. Data were collected using a
structured questionnaire that had undergone validity and reliability testing. Multiple
linear regression was used to examine the partial effects of the independent
variables on investment decisions.

Findings: Empirical findings indicate that financial literacy, financial efficacy, locus
of control, and financial behavior all have a positive and significant influence on
investment decisions among university students. Among these factors, financial
behavior exerts the strongest influence, highlighting the crucial role of responsible
financial practices in shaping students' investment decisions.

Implications: These findings indicate that universities, policymakers, and financial
institutions must develop integrated financial education programs that strengthen
not only financial knowledge but also financial confidence, personal control, and
responsible financial behavior. Students need to enhance their investment
knowledge and develop disciplined financial practices to support sound investment
decisions.

Contribution & Value Added: This study contributes to the investment decision-
making literature by integrating cognitive, psychological, and behavioral
determinants into a single framework. The findings specifically highlight the crucial
role of financial behavior in shaping students' investment decisions and offer
practical insights for designing more comprehensive financial education programs
for young investors.

Keywords: Financial Literacy, Financial Efficacy, Locus of Control, Financial
Behavior.
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INTRODUCTION

As the younger generation, university students will not only face the increasing complexity of financial
products, services, and markets, but they are also more likely to have to bear financial risks in the future (Fitriarianti,
2018). Students must be able to manage their finances well independently and take responsibility for the decisions
they have made.

Many students still rely on allowances from their parents to indulge in wasteful spending, squandering
their money on things of little or no importance (Margaretha and Pambudhi, 2015). Millennials from the productive
middle class are constantly faced with a consumerist lifestyle, which makes a solid understanding of personal
finance essential. He also recognizes that public awareness of financial literacy from an early age is very low,
especially among millennials, who tend to lack good financial management skills.

The results of a survey conducted by the World Bank show that Indonesia’s financial literacy rate is only
20%. This is lower than that of other ASEAN countries, such as the Philippines (27%), Malaysia (66%), Thailand
(73%), and Singapore (98%) (Anggraeni, 2016). When an individual purchases securities such as stocks or bonds,
it can be said that they are making an investment, because they are not spending all their money on consumer
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goods. The purpose of this deferral of consumption is the expectation of obtaining a return greater than the value
of that deferral. Investment is a sacrifice made in the present with the aim of obtaining greater benefits in the
future (Aithal et al., 2022).
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Figure 1. Development of Financial Literacy and Financial Inclusion Indices in Indonesia (2019-2025) (Financial
Services Authority, 2025)

According to the Figure 1, the level of financial literacy among Indonesians has shown an upward trend
year over year. In 2022, the financial literacy index reached 49.68%, up from 38.03% in 2019, 29.7% in 2016, and
21.8% in 2013. This means that in 2022, for every 100 residents, approximately 49 were considered financially
literate, while the remaining 51 did not yet possess adequate knowledge, beliefs, skills, attitudes, and behaviors
regarding financial institutions and formal financial products and services. This trend continued, with the financial
literacy index rising to 65.43% in 2024 and 66.46% in 2025. Meanwhile, the financial inclusion index reached
85.10% in 2022, then declined to 75.02% in 2024, and rose again to 80.51% in 2025, compared to 76.19% in
2019. This situation indicates that, although the public’s understanding of finance is improving, there remains a
gap between financial literacy and financial inclusion that needs to be addressed in efforts to improve the quality
of the public’s financial decision-making (Financial Services Authority, 2025).

Research conducted by Kawamura et al., (2021), Li et al. (2020), Safryani et al. (2020), Suprasta and
Nuryasman (2020) found that financial literacy has a significant positive effect on investment decision-making.
According to Putri and Simanjuntak (2020), their study found that financial literacy is one of the factors that has a
positive and significant influence on the investment decisions made by housewives in Surabaya. Several studies
have shown differing results. According to the studies by Astiti et al. (2019) and Fitriarianti (2018), financial literacy
has no effect on investment decision-making, financial behavior has no effect on investment decision-making, and
financial attitudes have a positive effect on an individual’s investment decision-making.

Financial self-efficacy is a positive belief in one’s ability to successfully manage money. Financial self-
efficacy can improve financial management practices, thereby fostering a sense of financial satisfaction. Financial
self-efficacy influences the decisions adolescents make regarding their financial management. The concept of
financial efficacy is actually based on the concept of self-efficacy; it simply focuses on a person’s belief in their
ability to successfully manage and organize their personal finances, since a person’s belief in their ability to succeed
influences their attitude.

Based on the findings of studies by Asebedo et al. (2019), Hoffmann and Plotkina (2021), Singh et al.
(2025), financial efficacy has a positive and significant effect on investment decisions. This contrasts with the study
by Bhaskara (2017), which found that, when considered in isolation, the financial efficacy variable had no significant
effect on family investment decisions in Surabaya. Locus of control refers to an individual’s belief regarding the
source of events that occur in their life. A person may believe that they are capable of controlling their own life, or
that others control their life; they may also believe that factors such as fate, luck, or chance have a significant
influence on their life.

Rotter (1966) states that, in terms of orientation, the locus of control is divided into two categories:
internal locus of control and external locus of control. A person with an internal locus of control has greater self-
confidence and believes that everything that happens depends on themselves. Conversely, a person with an
external locus of control will believe that all events depend on fate and their environment. Rasyid et al. (2018), in
their study on the influence of locus of control, financial literacy, and income on investment decision-making, found
that locus of control has a positive influence on investment decisions. Putri and Simanjuntak (2020), who conducted
a study on the effects of motivation, locus of control, and financial literacy on investment decisions, found that
locus of control has a significant positive influence on investment decisions. The results of this study are consistent
with research conducted by Suprasta and Nuryasman (2020), Salamanca et al. (2020), who also found that locus
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of control has a significant positive effect on investment decisions. It's not just financial literacy; another factor that
can add value is financial behavior. Financial behavior refers to the way a person manages their finances. Anyone
who wants to study financial behavior must have an understanding of psychology, sociology, and finance.

The findings of Fitriarianti (2018) study demonstrate that financial behavior has a positive effect on
investment decisions. This study is also consistent with the theory of the financial behavior perspective in financial
decision-making. The better a person’s financial attitude or mindset, the better their financial behavior in making
investment decisions. Meanwhile, Astiti et al. (2019) state that financial behavior has no effect on investment
decision-making.

For college students, their time in college is the first time they manage their own finances without parental
supervision. Without parental support, they face new challenges and a new environment; moreover, they must
manage their own finances and take responsibility for the decisions they make. A common financial problem among
college students is that they do not have their own income, so they remain dependent on their parents and tend
to be spendthrift.

It is this fact that supports the growth and development of financial behavior theory, which incorporates
both psychology and the discipline of finance. Financial behavior plays a significant role in every decision to invest
capital. The decision-making process for investing capital does not always align with the assumption that planning
must be based on a thorough understanding of the information obtained.

LITERATURE REVIEW

An investment decision is defined as an individual’s decision to allocate a certain amount of funds to a
specific type of investment (Hidayat and Hartono, 2022). Mutawally and Haryono (2019) state that an investment
decision is a policy chosen from among two or more investment alternatives with the expectation of generating
future profits. Therefore, before an investment decision is made, an intensive assessment and evaluation are
conducted first. Meanwhile, Panjaitan and Listiadi (2021) state that an individual’s investment decisions can be
understood from two perspectives: the extent to which the decision can optimize an individual’s assets (economic)
and investment decisions based on the investor’s psychological aspects (behavioral motivation). The indicators of
investment decisions are: a. Return; b. Risk; c. The Time Factor.

Investment decision-making is the process of reaching a conclusion or making a decision regarding certain
issues or problems, choosing among two or more investment alternatives, or transforming inputs into outputs.
Therefore, sound financial knowledge or financial literacy is required before making an investment. According to
the Financial Services Authority (2021), literacy is defined as the ability to understand; therefore, financial literacy
is the ability to manage one's funds so that they grow, leading to greater future prosperity.

Financial literacy is the quantitative ability and cognitive awareness regarding personal finance that
enables individuals to make sound financial decisions based on both short-term and long-term considerations
(Gustika and Yaspita, 2021). Furthermore, asserts that financial literacy is grounded in a collective understanding
of people's knowledge, skills, behaviors, and attitudes, leading to sound financial decisions and a better quality of
life (Martino and Ventre, 2026; Vieira et al., 2018). The indicators that can serve as benchmarks for financial literacy
are as follows: a. One must be able to generate a financial surplus; b. Clearly understand and know the amount
that needs to be saved and invested each month; c. Be familiar with financial products that align with one's profile
and background.

Financial efficacy is a factor that can influence financial decisions; self-efficacy is an inherent personal
attribute, and naturally, it varies from person to person. Financial efficacy can improve financial management
practices, thereby enabling the experience of financial satisfaction. Financial self-efficacy, specifically, is an
individual's belief in their ability to manage their own finances. Students possessing financial knowledge and
financial self-efficacy should be more inclined to invest, as they understand the investment decisions to be made
and possess the confidence to successfully manage those investments. Financial efficacy can be distinguished into
three dimensions: (1) level/magnitude, (2) generality, and (3) strength.

Locus of control refers to an individual's perspective regarding whether or not they can control the events
that occur (Rasyid et al., 2018). Locus of control is a personality characteristic that describes individuals who
perceive control over their lives as originating from within themselves as "internalizers." The indicators of the locus
of control variable are: a. Behavior potential; b. Expectancy; c. Reinforcement value; and d. psychological situation.
Financial behavior refers to an individual's ability to handle daily financial matters, including planning, budgeting,
monitoring, managing, controlling, sourcing, and saving funds. Key indicators of financial behavior include saving
habits and purchasing behavior.
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METHODS

This study is an ex post facto study. Ex post facto research is a systematic empirical investigation in which
the researcher does not directly control the independent variables, either because the variables have already
occurred or because they are inherently not subject to manipulation (Ibrahim et al., 2018). This study was
conducted in Yogyakarta, with respondents consisting of university students based in the city who have made
investments. The research was carried out starting in November 2022 and continued until completion. The study
population comprised students in Yogyakarta who have invested in the capital market or in other forms of
investment (such as gold, land/buildings, etc.). The sample size for this study was determined based on the
guidelines provided by Hair et al. (2010). This approach was selected because the total population size was
unknown; the method recommends a sample size of 5 to 10 times the number of indicator variables. As the study
involved 20 indicators, the resulting sample size was 100.

Data collection technique

The data collection method used in this study was a questionnaire. The questionnaire was administered
to respondents who met the study criteria to obtain data related to the variables under investigation. The research
instrument was designed in the form of statements, which were then measured using a Likert scale with a score
range of 1 to 4. The Likert scale was used to measure the respondents’ level of agreement with each statement
presented in the questionnaire.

Data Analysis Techniques

The data analysis techniques used in this study were carried out in several stages, namely descriptive
analysis, classical assumption testing, and hypothesis testing. The entire data processing and analysis process was
conducted using the Statistical Package for the Social Sciences (SPSS) version 25.0. Descriptive analysis is used to
provide an overview of the characteristics of the research data. In this study, descriptive analysis was also used to
group the data into three categories: high, moderate, and low. The high category is determined when the variable
value is at X = (M + SD), the moderate category when it falls within the range (M — SD) < X < (M + SD), and the
low category when X < (M — SD).

The next step is to conduct classical assumption tests to ensure that the regression model used meets the
statistical requirements so that the analysis results can be interpreted accurately. The classical assumption tests in
this study include the normality test, the multicollinearity test, and the heteroscedasticity test. Once all classical
assumption tests have been satisfied, the next step is hypothesis testing. Hypothesis testing was conducted using
multiple linear regression analysis to determine the relationship and the magnitude of the effect of several
independent variables on the dependent variable. According to Ghozali (2018), multiple linear regression analysis
is used to explain the relationship between independent and dependent variables and to determine the magnitude
and direction of the effects of the independent variables on the dependent variable

Financial
Literacv

Financial
Efficacy

Investment
Decisions

Locus of
Control

Financial
Behavior

Figure 2. Conceptual Framework
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RESULT
Descriptive Analysis

According to Ghozali (2018), descriptive statistics provide an overview or description of data based on the
mean, standard deviation, variance, maximum, minimum, sum, range, kurtosis, and skewness (distribution
asymmetry).

Table 1. Characteristics of respondents by university

University of Frequency Percentage

Origin
UGM 2 2%
UNY 53 53%
UII 14 14%
umy 7 7%
UPN 9 9%
UAD 3 3%
UAJY 12 12%
Total 100 100%

The respondents included 2 students from UGM, 53 students from UNY, 14 students from UII, 7 students
from UMY, 9 students from UPN, 3 students from UAD, and 12 students from UAJY.

Table 2. Characteristics of Respondents by Class Year

Class Year Frequency Percentage
2018 11 11%
2019 76 76%
2020 13 13%
2021 0 0%
2022 0 0%
Total 100 100%

The number of respondents from the class of 2018 was 11 students, from the class of 2019 was 76
students, from the class of 2020 was 13 students, and from the classes of 2021 and 2022 was 0 students.

Table 3. Respondent Characteristics by Age

Age Frequency Percentage
< 20 years 2 2%
20 — 22 years 91 91%
>23 years 7 7%
Total 100 100%

It should be noted that 2 respondents were under 20 years old, 91 respondents were between 20 and 22
years old, and 7 respondents were over 23 years old

Table 4. Results of Descriptive Statistical Analysis

Descriptive Statistics

Variable N Min Max Mean Std.Dev
Investment Decisions 100 7,00 24,00 20,6100 3,56723
Financial Literacy 100 14,00 48,00 40,7900 6,00891
Financial Efficacy 100 13,00 36,00 30,2900 4,68459
Locus of Control 100 9,00 36,00 29,9900 5.47260
Financial Behavior 100 16,00 48,00 41,7200 5,99677

Based on the data, 2 respondents fell into the high category, 89 respondents fell into the moderate
category, and 9 respondents fell into the low category. Therefore, it can be concluded that the majority of
respondents’ assessments of investment decisions fall into the moderate category.

Testing Classical Assumptions
Normality Test

The basis for decision-making in a normality test is that the data can be considered normal if the
significance level is greater than 0.05. In this study, the Kolmogorov-Smirnov test was conducted, with the results
presented in Table 5.
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Table 5. Normality Test Results

Variable Sig.

Level

of sig

Description

Residual 0,132

0,05

Normally Distributed

| 91

The results of the normality test indicate that the data used in this study are normally distributed. This is

evidenced by the Z-value from the Kolmogorov-Smirnov test, which is greater than 0.05 specifically, 0.132.

Multicollinearity Test

Table 6. Multicollinearity Test Results

Variabel Tolerance VIF Description
Financial Literacy 0,538 1,858 Non-Multikolinieritas
Financial Efficacy 0,692 1,446 Non-Multikolinieritas
Locus of Control 0,724 1,381 Non-Multikolinieritas
Financial Behavior 0,674 1,483 Non-Multikolinieritas

All independent variables in this study have tolerance values above 0.1 and VIF values below 10; therefore,

it can be concluded that there is no multicollinearity in the regression model used in this study.

Heteroscedasticity Test

Table 7. Normality Test Results

Variable Sig Description
Literasi Keuangan 0,169 Non-Heteroskedastisitas
Efikasi Keuangan 0,418 Non-Heteroskedastisitas
Locus of Control 0,316 Non-Heteroskedastisitas
Perilaku Keuangan 0,484 Non-Heteroskedastisitas

All variables in this study had p-values significantly greater than 0.05; therefore, it can be concluded that
the regression model in this study does not exhibit heteroscedasticity.

Multiple Linear Regression Analysis

Table 8. Multiple Linear Regression Results

Variable Coefficient T Sig.
Constanta -1,196 -0,593 0,555
Literasi Keuangan 0,163 3,040 0,003
Efikasi Keuangan 0,007 2,114 0,009
Locus of Control 0,074 1,954 0,049
Perilaku Keuangan 0,305 6,335 0,000

R Square 0,581

Adjusted R Square 0,563

F Hitung 32,946

Sig 0,000

Based on the results of the analysis, the multiple linear regression equation is as follows:
KI = a + B1LK +B2EK + B3LoC + B4PK +e

KI = -1,196+0,163LK + 0,007EK + 0,074LoC + 0,305PK + e

Based on the regression equation above, it can be concluded that financial literacy, financial efficacy, locus
of control, and financial behavior have a positive and significant effect on investment decisions. Investment
decisions increase when financial literacy, financial efficacy, locus of control, and financial behavior improve;
conversely, a decrease in financial literacy, financial efficacy, locus of control, and financial behavior will reduce

investment decisions.

Hypothesis Testing
T-test

The hypothesis testing was conducted to examine the partial and simultaneous effects of financial literacy,
financial efficacy, locus of control, and financial behavior on investment decisions. The results of the t-test indicate

that all four independent variables have a positive and statistically significant effect on investment decisions.
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First, financial literacy demonstrates a positive and significant effect on investment decisions, as indicated
by a t-value of 3.040 and a significance level of 0.003 (p < 0.05). This finding supports the proposed hypothesis
that higher levels of financial literacy are associated with stronger investment decision-making. Individuals with
greater financial literacy are more likely to understand financial concepts, evaluate investment alternatives, assess
potential risks and returns, and make investment decisions based on relevant financial information. Therefore, the
hypothesis concerning the positive effect of financial literacy on investment decisions is supported.

Second, financial efficacy also has a positive and significant effect on investment decisions, with a t-value
of 2.114 and a significance level of 0.009 (p < 0.05). The positive direction of the relationship indicates that
individuals who have greater confidence in their ability to manage financial matters tend to demonstrate stronger
investment decision-making. Financial efficacy may strengthen individuals' confidence in evaluating investment
opportunities, managing potential risks, and making financial decisions independently. Thus, the hypothesis
proposing a positive effect of financial efficacy on investment decisions is supported.

Third, locus of control exhibits a positive and statistically significant effect on investment decisions. The
analysis produces a t-value of 1.954 with a significance level of 0.049 (p < 0.05). Although the statistical effect is
relatively close to the conventional 5% significance threshold, the result indicates that locus of control contributes
significantly to investment decision-making. Individuals with a stronger internal locus of control tend to perceive
financial outcomes as being influenced by their own decisions and actions. This perception may encourage greater
responsibility and deliberation when making investment decisions. Accordingly, the hypothesis regarding the
positive effect of locus of control on investment decisions is supported.

Fourth, financial behavior has the strongest partial statistical evidence among the variables examined, with
a t-value of 6.335 and a significance level of 0.000 (p < 0.001). The positive and highly significant result indicates
that financial behavior plays an important role in shaping investment decisions. Individuals who demonstrate more
responsible financial behavior, such as disciplined saving, budgeting, financial planning, and prudent management
of financial resources, are more likely to make informed and systematic investment decisions. Hence, the hypothesis
proposing a positive effect of financial behavior on investment decisions is supported.

Overall, the partial hypothesis testing demonstrates that financial literacy, financial efficacy, locus of control,
and financial behavior each contribute positively and significantly to investment decisions. Among the four
predictors, financial behavior exhibits the strongest statistical evidence based on its t-value, suggesting that
behavioral aspects of financial management may play a particularly important role in explaining investment decision-
making in the research context.

Simultaneous Effect

The simultaneous effect of the independent variables was examined using the F-test. The results show an
F-value of 32.946 with a significance level of 0.000 (p < 0.001). Since the significance level is below the 0.05
threshold, the regression model is statistically significant. This finding indicates that financial literacy, financial
efficacy, locus of control, and financial behavior collectively have a significant effect on investment decisions.
Therefore, the set of proposed independent variables provides statistically meaningful explanatory power for
investment decision-making.

The significant F-test result further suggests that investment decisions cannot be understood solely from a
single financial or psychological factor. Rather, investment decision-making is influenced by the interaction of
individuals' financial knowledge, confidence in managing financial matters, perceived control over financial
outcomes, and actual financial behavior. This finding highlights the importance of adopting an integrated
perspective when examining the determinants of individual investment decisions.

Coefficient of Determination

The Adjusted R-Square value in this study was 0.563, which means that 56.3% of investment decisions can
be explained by the variables of financial literacy, financial efficacy, locus of control, and financial behavior, while
the remaining 43.7% can be explained by other variables not included in this study.

DISCUSSION
The Impact of Financial Literacy on Investment Decisions

The results of this study indicate that the financial literacy variable has a positive and significant effect on
students’ investment decisions in Yogyakarta. This is evidenced by a regression coefficient of 0.163 and a
significance value of 0.003 (< 0.05). Therefore, the hypothesis stating that financial literacy has a positive and
significant effect on investment decisions is accepted.

Financial literacy is a person’s ability to make effective decisions regarding their finances. Financial literacy
helps individuals avoid financial problems, especially those resulting from poor financial management. Financial
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literacy for individuals is not merely a matter of knowledge or theory; rather, it is expected to make individuals
wiser and more skilled in managing their assets, thereby providing beneficial returns that support their financial
well-being in both the short and long term. This study is consistent with the research by K. A. S. Putri and Andayani
(2022), Ernitawati et al. (2020), Romdioni and Ulita (2021), which found that financial literacy influences investment
decisions.

The Effect of Financial Efficacy on Investment Decisions

The results of this study indicate that the financial efficacy variable has a positive and significant effect on
students’ investment decisions in Yogyakarta. This is evidenced by a regression coefficient of 0.007 and a
significance value of 0.009 (< 0.05). Therefore, the hypothesis stating that financial efficacy has a positive and
significant effect on investment decisions is accepted.

Self-efficacy is one of the factors that determine a person’s behavior when performing a task or solving a
problem they are facing. Financial efficacy is a positive belief in one’s ability to successfully manage money.
Individuals with high levels of financial efficacy tend to choose to invest in financial assets, and vice versa; thus,
financial efficacy influences investment decisions. This study is consistent with the research by Baihaqqy et al.
(2020), Fridana and Asandimitra (2020), which found that financial efficacy influences investment decisions.

The Effect of Locus of Control on Investment Decisions

The results of this study indicate that the locus of control variable has a positive and significant effect on
students’ investment decisions in Yogyakarta. This is evidenced by a regression coefficient of 0.074 and a
significance value of 0.049 (< 0.05). Therefore, the hypothesis stating that locus of control has a positive and
significant effect on investment decisions is accepted.

Locus of control refers to an individual's perspective regarding whether or not they can control the events
that occur. This concept is related to prospect theory, which assumes that psychology reflects individual behavior
when making financial decisions among multiple options. Investors who take on high risk certainly have a high
locus of control. Investment decisions are related to each investor’s belief in their ability to control events as they
unfold. Everyone’s beliefs differ, including those of investors, especially when it comes to investment decisions. The
results of this study are consistent with the findings of Fadila et al. (2022) and Syaliha et al. (2022), who found
that locus of control influences investment decisions.

The Effect of Financial Behavior on Investment Decisions

The results of this study indicate that financial behavior variables have a positive and significant effect on
students’ investment decisions in Yogyakarta. This is evidenced by a regression coefficient of 0.305 and a
significance level of 0.000 (< 0.05). Therefore, the hypothesis stating that financial behavior has a positive and
significant effect on investment decisions is accepted.

Financial planning is the ability of an individual or a family to manage their financial affairs in order to achieve
meaningful, efficient, and effective goals that foster their well-being. Generally, this activity involves managing
finances to determine the appropriate allocation for various needs. Adopting the right financial mindset makes it
easier for an individual to manage their money, set financial goals, and decide how their funds should be utilized.
Individuals who understand how to manage their finances will naturally make the best possible investments for
their future. This study aligns with research conducted by Ernitawati et al. (2020), P. T. Putri and Simanjuntak
(2020), Fridana and Asandimitra (2020), which indicates that financial behavior influences investment decisions.

CONCLUSION

This study concludes that financial literacy, financial efficacy, locus of control, and financial behavior all play
significant positive roles in shaping investment decisions among university students in Yogyakarta. Financial literacy
has a positive and significant effect on investment decisions, as indicated by a regression coefficient of 0.163 (p =
0.003), suggesting that students with stronger financial knowledge are more capable of evaluating investment
alternatives and making informed decisions. Financial efficacy also demonstrates a positive and significant effect,
with a regression coefficient of 0.007 (p = 0.009), indicating that confidence in one's ability to manage financial
matters contributes to students' willingness and ability to make investment decisions. Similarly, locus of control has
a positive and significant effect on investment decisions, with a regression coefficient of 0.074 (p = 0.049), implying
that students who perceive greater control over their financial outcomes are more likely to engage in deliberate
investment decision-making. Among the examined predictors, financial behavior demonstrates the largest
regression coefficient (0.305; p < 0.001), highlighting the particularly important role of responsible financial
practices in translating financial knowledge and psychological capacity into actual investment decisions.

These findings provide several practical implications. For policymakers, higher education institutions,
financial regulators, and financial service providers, the results highlight the need to develop integrated financial
education programs that move beyond theoretical financial knowledge toward practical investment skills, financial
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self-confidence, responsible money-management practices, and greater awareness of personal financial control.
Such programs could be incorporated into university curricula, financial literacy workshops, investment simulations,
and digital financial education initiatives to strengthen students' capacity to make informed and responsible
investment decisions. For students, the findings emphasize the importance of continuously developing investment
knowledge, strengthening confidence in managing financial resources, maintaining disciplined financial behavior,
and taking personal responsibility for financial outcomes before engaging in investment activities. From a theoretical
perspective, the findings reinforce the view that investment decision-making is not determined solely by cognitive
knowledge but is also shaped by psychological and behavioral factors.

Future research should extend the model by incorporating a larger and more diverse sample across different
regions and demographic groups, while also examining additional determinants such as risk perception, digital
financial literacy, financial attitude, investment experience, social influence, and behavioral biases. Longitudinal or
comparative research could further provide deeper insights into how these factors influence investment decisions
over time and across different investment environments.
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