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ABSTRACT

This study aims to examine the effect of self-attribution bias,
financial technology, financial literacy, and risk tolerance on
stock investment decisions among university students who
are members of the Capital Market Study Group (Kelompok
Studi Pasar Modal/KSPM) in Special Region of Yogyakarta.
This study uses a quantitative approach with primary data
obtained through a questionnaire from 53 respondents
selected using non-probability sampling. The criteria include
active KSPM members with stock investment experience.
Data were analyzed using multiple linear regression with
SPSS version 26. The results show that financial technology,
financial literacy, and risk tolerance have a positive and
significant effect on stock investment decisions, while self-
attribution bias does not show a significant effect. These
findings indicate that rational and technological factors play
a more dominant role than psychological bias in shaping
students’ stock investment decisions.
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1. INTRODUCTION

The development of the Indonesian capital market in recent years has shown a significant
increase in investor participation, particularly among the younger generation. Data from
Kustodian Sentral Efek Indonesia indicate that more than 54% of investors are under the age
of 30, with the majority being students. This phenomenon suggests that stock investment is
no longer viewed as an exclusive activity for professionals, but has become part of the
financial literacy of the younger generation. However, the increase in participation is not
always accompanied by adequate quality in investment decision making.

Stock investment decisions are not only influenced by market information and
fundamental analysis, but also by psychological factors, financial literacy, and investor
behavior. Daniel et al. (1998) explain that psychological biases can affect how individuals
interpret information and make investment decisions, leading to outcomes that are not
always rational. In addition, Lusardi and Mitchell (2014)demonstrate that financial literacy
plays a crucial role in improving the quality of investment decisions, as individuals with higher
levels of literacy are better able to understand investment risks and potential returns.
Furthermore, Barber and Odean (2001)find that investor behavioral characteristics, including
overconfidence and self-perception of ability, influence trading activity and stock investment
decisions. These findings indicate that stock investment decisions result from an interaction
between rational and behavioral factors, particularly among young investors who are still in
the early stages of their investment experience.

From a financial perspective, financial literacy is an important factor influencing the quality
of investment decisions. Financial literacy reflects an individual’s ability to understand
financial concepts, risks, and investment returns. Studies by Putri and Hamidi (2019), Landang
et al. (2025), Siregar and Anggraeni (2024), Kurniawan and Durya (2025), Hernanda and
Saputra (2025), Gustiarum and Kusumawardhani (2023), Wahyuni et al. (2025), and Utami
and Sitanggang (2021) show that financial literacy has a positive and significant effect on
investment decisions. These findings indicate that individuals with higher levels of financial
literacy tend to make more rational investment decisions. However, other studies such as
Arianti (2018) and Ellen and Yuyun (2018) find that financial literacy does not always have a
significant effect, suggesting inconsistency in research findings and the need for further
investigation.

In addition to financial literacy, the development of financial technology also influences
investment decisions. Financial technology provides convenience for investors in accessing
information, conducting transactions, and managing investment portfolios efficiently. Studies
by Slamet et al. (2020) and Maharani et al. (2025) show that the use of investment technology
has a positive and significant effect on investment decisions. However, different findings are
reported by Apriliawati and Indriastuti (2025), who state that financial technology does not
have a significant effect on students’ investment decisions. These inconsistent findings
indicate that the impact of technology on investment decisions still requires further research,
particularly among young investors.

Another factor influencing investment decisions is risk tolerance. Risk tolerance reflects an
individual’s willingness to face potential investment losses. Investors with higher risk
tolerance tend to be more willing to take risky investment decisions such as investing in
stocks. Studies by Ellen and Yuyun (2018) and Holly et al. (2025) show that risk tolerance has
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a positive and significant effect on investment decisions. This indicates that risk tolerance is
an important factor in determining individual investment behavior.

In addition to rational factors, psychological factors also play a role in investment decisions.
One common behavioral bias is self-attribution bias, which refers to the tendency of
individuals to attribute investment success to their own abilities and failures to external
factors. Holly et al. (2025) show that self-attribution bias has a significant effect on investment
decisions. This bias can influence investors’ confidence and ultimately affect the investment
decisions they make.

In addition, other factors such as financial behavior, income, and the use of investment
platforms have also been shown to influence investment decisions. Studies by Safryani et al.
(2020), Upadana and Herawati (2022), N. J. M. Putri et al. (2025), and Arianti (2018) indicate
that financial behavior and income affect investment decisions. Meanwhile, Maharani et al.
(2025) find that the use of investment platforms also has a significant effect on investment
decisions.

Although numerous studies have examined the factors influencing investment decisions,
prior findings remain inconsistent, particularly regarding the effect of financial technology. In
addition, studies that simultaneously examine the influence of self-attribution bias, financial
technology, financial literacy, and risk tolerance on stock investment decisions, especially
among students in Capital Market Study Groups (Kelompok Studi Pasar Modal/KSPM), are still
limited.

The novelty of this study lies in the simultaneous integration of psychological factors in the
form of self-attribution bias, technological factors through the development of financial
technology, as well as cognitive factors and individual preferences, namely financial literacy
and risk tolerance, in explaining stock investment decisions within a highly specific context,
namely students of Capital Market Study Groups in the Special Region of Yogyakarta. Previous
studies, such as those conducted by Holly et al. (2025), as well as Safryani et al. (2020),
Upadana and Herawati (2022), Maharani et al. (2025), and Arianti (2018), have generally
examined these variables partially, focused on general investors, or were limited to small-
scale samples within a single university’s Capital Market Study Group, thereby restricting the
generalizability of their findings. In addition, inconsistent findings related to financial literacy
(Ellen & Yuyun, 2018; Putri & Hamidi, 2019) and financial technology (Apriliawati & Indriastuti,
2025; Slamet et al., 2020) further highlight the need for a more comprehensive and integrated
approach. Therefore, this study offers a new perspective in the behavioral finance literature
by examining the interaction between cognitive bias, technology adoption, and literacy
capacity within an integrated model applied to a broader and relatively underexplored
population, thereby providing more contextual and relevant empirical contributions to the
dynamics of young investors' decision making.

Prospect theory was introduced by Daniel Kahneman and Amos Tversky (1979) as a theory
that explains how individuals make decisions under conditions of uncertainty. The theory
states that individuals evaluate outcomes based on changes in value relative to a reference
point rather than on absolute final outcomes. In addition, individuals tend to exhibit risk-
averse behavior when facing gains and risk-seeking behavior when experiencing losses. In the
context of capital markets, this theory serves as an important foundation in behavioral
finance, as it explains that stock investors’ decisions are influenced by their perceptions of
gains and losses rather than purely rational considerations. Nicholas Barberis (2013) further
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emphasizes that prospect theory can explain various investor behaviors in the stock market,
such as the tendency to hold losing stocks and sell winning stocks too quickly.

Stock investment refers to the allocation of funds into equity instruments with the
objective of obtaining future returns in the form of capital gains and dividends. From an
academic perspective, stock investment is closely related to how investors use available
information to assess the value and potential returns of a stock. Malcolm Baker and Jeffrey
Wurgler (2007) explain that investors’ decisions in stock investment are influenced by
expected returns, risk perceptions, and market conditions reflected in stock prices. Stocks, as
investment instruments, offer high return potential but are also accompanied by risks due to
price fluctuations in the capital market.

In addition, Sushil Bikhchandani and Sunil Sharma (2001) explain that stock investment is
an essential part of modern financial activities, where investors rely on information, market
expectations, and risk considerations in making stock investment decisions to achieve future
gains. Furthermore, Harry Markowitz (1952) state that stock investment is a fundamental
component of modern portfolio theory, in which investors aim to maximize returns by
considering a certain level of risk through an optimal asset selection process.

Investment decision refers to an investor’s decision to allocate funds into a particular
investment instrument by considering the expected return, potential risks, and the
investment time horizon (Putri & Hamidi, 2019). The investment decision variable is measured
using a questionnaire adapted from Putri and Hamidi (2019), which originally consisted of
seven statements. However, in this study, two statements were combined as they both reflect
self-confidence in problem-solving ability and the capacity to make appropriate decisions.
Furthermore, the investment decision variable is operationalized through a questionnaire
comprising three main indicators: return (expected rate of return), risk (level of uncertainty
or potential loss), and the time factor (investment time horizon).

Self-attribution bias refers to the tendency of investors to attribute investment success to
their own abilities, such as analytical skills or market knowledge, while failures are more likely
attributed to external factors, such as market conditions, bad luck, or inaccurate information
(Mushinada & Veluri, 2019). In this study, the self-attribution bias variable is measured using
a questionnaire adapted from Mushinada and Veluri (2019), which originally consisted of six
statements; however, only five statements are retained, as one item was removed due to its
limited relevance to the characteristics of the respondents, namely students involved in
Capital Market Study Groups (KSPM). The indicators used include internal and external
factors.

From a behavioral finance perspective, psychological biases influence how investors
process information and make decisions, as explained by Daniel et al. (1998), while Prospect
Theory proposed by Kahneman and Tversky (1979) suggests that past experiences shape risk
perception and future decision making. Investors who have previously gained profits tend to
become more confident and more active in stock investment. Empirical evidence from Holly
et al. (2025) further indicates that self-attribution bias has a positive and significant effect on
investment decisions.

Hi: Self-attribution bias has a positive effect on stock investment decisions.

According to Bank Indonesia (2017), as cited in Sawitri and Candrayani (2025), financial
technology refers to the application of technology in the financial system that produces
innovative services, products, and business models, while enhancing accessibility to financial
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services and transactions. By integrating finance with digital technology, fintech enables fast,
efficient, transparent, and easily accessible services, including investment activities through
digital platforms. In this study, the financial technology variable is measured using a
guestionnaire adapted from Sawitri and Candrayani (2025) with additional items from
Ramadina and Darmayanti (2026), covering indicators such as speed, efficiency, transparency,
and ease of access. The ease of using investment platforms allows investors, particularly
students, to access real-time information, monitor stock price movements, and execute
transactions quickly and conveniently, thereby supporting more effective investment
decision-making. Furthermore, investment applications increase investor participation in the
capital market by reducing access barriers and costs, as supported by findings from Slamet et
al. (2020) and Maharani et al. (2025), which indicate that financial technology has a positive
and significant effect on investment decisions.
Ha: Financial technology has a positive effect on stock investment decisions.

Financial literacy refers to an individual’s knowledge, skills, and confidence in
understanding financial institutions, products, and services, which is reflected in the ability to
manage finances effectively (Putri & Hamidi, 2019). For students, financial literacy is essential
as they begin to manage their finances independently, including budgeting, saving, and
making financial decisions (Lusardi & Mitchell, 2014)). In this study, financial literacy is
measured using a questionnaire consisting of six selected statements relevant to stock
investment decisions, covering four key indicators: budgeting, saving, borrowing, and
investment (Putri & Hamidi, 2019). Individuals with higher financial literacy tend to better
understand risks and make more rational investment decisions, enabling them to evaluate
investment information more effectively and make appropriate decisions (Lusardi & Mitchell,
2014). Empirical studies also show that financial literacy has a positive and significant effect
on investment decisions (Gustiarum & Kusumawardhani, 2023; Putri & Hamidi, 2019; Utami
& Sitanggang, 2021).

Hs: Financial literacy has a positive effect on stock investment decisions.

Risk tolerance refers to an investor’s ability or willingness to accept risks arising from
investment decisions, recognizing that every investment involves both potential returns and
risks (Lutfi, 2024; Wardani & Lutfi, 2019). In this study, the risk tolerance variable is measured
using a questionnaire adapted from Lutfi (2024) and Wardani and Lutfi (2019) to obtain a
more comprehensive instrument. The indicators include investment allocation based on risk
level, preferred types of investment, portfolio proportion, willingness to take financial risks,
preference for returns over risk, and risk-taking attitude, as well as reverse indicators
reflecting risk evaluation and preference for safer investments(Lutfi, 2024; Wardani & Lutfi,
2019). By combining these indicators, risk tolerance is assessed from both behavioral and
psychological perspectives. Portfolio theory explains that investors’ risk preferences influence
their investment choices, where individuals with higher risk tolerance tend to be more willing
to invest in stocks compared to those with lower risk tolerance. Empirical studies also show
that risk tolerance has a positive and significant effect on investment decisions (Ellen & Yuyun,
2018; Holly et al., 2025; Lutfi, 2024; Markowitz, 1952; Wardani & Lutfi, 2019).

Ha: Risk tolerance has a positive effect on stock investment decisions.
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Picture 1. Research Model

2. METHODOLOGY

This study employs a quantitative approach with a causal research design aimed at
analyzing the influence of self-attribution bias, financial technology, financial literacy, and risk
tolerance on stock investment decisions. The data used are primary data obtained through
the distribution of questionnaires to respondents. The population of this study consists of
students who are members of Capital Market Study Groups (KSPM) across various universities
in Special Region of Yogyakarta.

The sampling technique used is non-probability sampling with a snowball sampling
approach, where respondents are determined gradually through recommendations or
referrals from initial respondents to other KSPM members who meet the research criteria.
This approach is applied due to limited direct access to all KSPM members and to facilitate
the data collection process. The total sample obtained consists of 53 respondents who are
active students and have experience in stock investment.

The research instrument is a questionnaire designed using a five-point Likert scale, ranging
from 1 (strongly disagree) to 5 (strongly agree), to measure respondents’ perceptions of self-
attribution bias, financial technology, financial literacy, and risk tolerance, as well as stock
investment decisions as the dependent variable. The questionnaire was distributed online
through Google Forms to facilitate the distribution and collection of data from students who
are members of Capital Market Study Groups (KSPM) across various universities in Special
Region of Yogyakarta.

The operationalization of variables is based on indicators used in previous studies and
supported by relevant theories, such as Behavioral Finance Theory, Technology Acceptance
Model, Investment Theory, and Prospect Theory, which explain that stock investment
decisions are influenced by psychological factors, technology, financial knowledge, and risk
tolerance.

Data analysis in this study uses multiple linear regression analysis with the assistance of
SPSS version 26 software. Prior to regression analysis, classical assumption tests were
conducted, including validity and reliability tests to ensure that the research instrument is
appropriate, a normality test to confirm that the data are normally distributed, a
multicollinearity test to ensure that there is no high correlation among independent variables,
and a heteroscedasticity test to confirm the absence of unequal variance in the residuals.
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Hypothesis testing is conducted using the t-test to examine the effect of each independent
variable on stock investment decisions. In addition, the F-test is used to assess the significance
and feasibility of the regression model. The coefficient of determination (R?) is used to
measure the ability of self-attribution bias, financial technology, financial literacy, and risk
tolerance to explain the variation in stock investment decisions.

3. RESULT AND DISCUSSION
Results
Descriptive Analysis

In this study, a total of 53 student respondents were successfully collected, all of whom
are members of Kelompok Studi Pasar Modal (KSPM) across various universities in Special
Region of Yogyakarta. The respondents came from eight universities that have KSPM
organizations, with the majority originating from Universitas Pembangunan Nasional Veteran
Yogyakarta (UPNVY), accounting for 30 respondents (56.6%), indicating a dominant level of
participation from this institution. Meanwhile, respondents from Universitas Teknologi
Yogyakarta (11.3%), Universitas Muhammadiyah Yogyakarta (9.4%), Universitas Gadjah Mada
and Universitas Islam Indonesia (each 5.7%), as well as Universitas Negeri Yogyakarta,
Universitas Islam Negeri Sunan Kalijaga, and Universitas Ahmad Dahlan (each 3.8%) had
smaller proportions; however, they still reflect institutional diversity, enabling this study to
provide an overview of the characteristics of student investors involved in KSPM in
Yogyakarta.

Based on gender characteristics, there were 28 male respondents (52.8%) and 25 female
respondents (47.2%), indicating relatively balanced participation in stock investment
between both groups. In terms of age, the majority of respondents were in the 18-21 age
range, totaling 46 individuals (86.8%), while the remaining 7 respondents (13.2%) were aged
22-25, suggesting that student investors are predominantly young individuals who are still in
the early stages of developing investment experience. Regarding the stock investment
platforms used, Stockbit was the most widely used application with 42 respondents (77.8%),
followed by Ajaib Sekuritas with 20 respondents (37.0%) and Mirae Asset Sekuritas with 9
respondents (16.7%). This indicates that ease of access, analytical features, and technological
integration are important factors in students’ stock investment activities, in line with the
findings of Brad M. Barber and Terrance Odean (2001), who state that technological
accessibility increases investor participation in the stock market.

Frequency Distribution of Variables
Research Instrument Testing Results

The research instrument test was conducted to ensure that the questionnaire items are
able to measure the variables of self-attribution bias, financial technology, financial literacy,
risk tolerance, and stock investment decisions accurately and consistently. The instrument
testing includes validity and reliability tests before conducting regression analysis. The results
of the validity test are presented in the following table:
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Table 1. Validity Test Results of Research Instrument

) Statement Pearson Sig. (2- L.
Variable . X Description
Item Correlation (r) tailed)
Self-Attribution Bias SAB1 0,667 0,000 Valid
SAB2 0,732 0,000 Valid
SAB3 0,479 0,000 Valid
SAB4 0,492 0,000 Valid
SAB5 0,354 0,009 Valid
Financial Technology FT1 0,847 0,000 Valid
FT2 0,612 0,000 Valid
FT3 0,778 0,000 Valid
FT4 0,811 0,000 Valid
FT5 0,796 0,000 Valid
FT6 0,775 0,000 Valid
FT7 0,821 0,000 Valid
FT8 0,778 0,000 Valid
Financial Literacy LK1 0,786 0,000 Valid
LK2 0,654 0,000 Valid
LK3 0,753 0,000 Valid
LK4 0,742 0,000 Valid
LK5 0,744 0,000 Valid
LK6 0,673 0,000 Valid
Risk Tolerance RT1 0,784 0,000 Valid
RT2 0,762 0,000 Valid
RT3 0,548 0,000 Valid
RT4 0,651 0,000 Valid
RTS5 0,811 0,000 Valid
RT6 0,774 0,000 Valid
RT7 0,729 0,000 Valid
RT8 0,683 0,000 Valid
Stock Investment K1 0,814 0,000 Valid
Decision KI2 0,828 0,000 Valid
KI3 0,839 0,000 Valid
Kl4 0,803 0,000 Valid
KI5 0,820 0,000 Valid
KI6 0,793 0,000 Valid

Source: Processed primary data, 2026

Validity assessment is used to ensure that each indicator accurately represents the
research construct (Holly et al., 2025). Referring to Table 1, the validity test results show that
all statement items have significance values less than 0.05 and correlation values greater than
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the r-table value of 0.270. Thus, it can be confirmed that all indicators in this study are valid
and capable of accurately measuring the variables of self-attribution bias, financial
technology, financial literacy, risk tolerance, and stock investment decisions.

Furthermore, the reliability test was conducted to measure the internal consistency of the
research instrument. The results of the reliability test are presented in the following table:

Table 2. Reliability Test Results of Research Instrument

Variable Cronbach’s Alpha Description
Self-Attribution Bias (X1) 0,969 Reliabel
Financial Technology (X2) 0,968 Reliabel
Financial Literacy (Xs) 0,968 Reliabel
Risk Tolerance (Xa) 0,968 Reliabel
Stock Investment Decision (Y) 0,968 Reliabel

Source: Processed primary data, 2026

Reliability assessment is used to evaluate the internal consistency of the research
instrument (Holly et al., 2025). Referring to Table 2., the reliability test results show that the
Cronbach’s Alpha values are 0.969 for self-attribution bias, 0.968 for financial technology,
0.968 for financial literacy, 0.968 for risk tolerance, and 0.968 for stock investment decisions.
All of these values exceed 0.70. Therefore, it can be confirmed that the research instrument
is reliable and has a very high level of internal consistency.

Classical Assumption Test

Normality Test
Figure 2. P-P Plot

Normal P-P Plot of Regression Standardized Residual

Dependent Variable: Keputusan Investasi
10

Expected Cum Prob

Observed Cum Prob

Source: Processed primary data, 2026

Normality assessment is used to ensure that the residuals of the regression model are
normally distributed. Based on Figure 2, the Normal P—P Plot shows that the residual points
follow the diagonal line, indicating that the data are normally distributed.
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Multicollinearity Test

Table 3. Multicollinearity Test Results

Variable Tolerance VIF Kesimpulan
Self-Attribution Bias 0,558 1,791 No multicollinearity
Financial Technology 0,232 4,312 No multicollinearity
Financial Literacy 0,255 3,926 No multicollinearity
Risk Tolerance 0,198 5,049 No multicollinearity

Source: Processed primary data, 2026

Based on Table 3. Multicollinearity Test Results, the tolerance values for all variables are
greater than 0.10 and the VIF values are less than 10. These results indicate that the
regression model does not experience multicollinearity.

Heteroscedasticity Test
Figure 3. Scatterplot

Scatterplot
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Source: Processed primary data, 2026

Based on Figure 3., the scatterplot shows a random distribution of points without forming
any specific pattern. This indicates that the regression model does not exhibit
heteroscedasticity. Therefore, the regression model satisfies the classical assumptions and is
appropriate for further analysis. Overall, the model can be considered statistically reliable for
hypothesis testing.

Hypothesis Testing Results
Multiple Regression Analysis

Multiple regression analysis is used to examine the effect of two or more independent
variables on a dependent variable (Holly et al., 2025). The relationship between self-
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attribution bias, financial technology, financial literacy, and risk tolerance on stock investment
decisions can be formulated as follows:

Y=a+p1X1+B2X>+ B3X3+PsX, + e
Description:
Y :Stock Investment Decision
a :Constant
B :Regression coefficient of each variable
X1 :Self-Attribution Bias
X2 :Financial Technology
X3 :Financial Literacy
Xa :Risk Tolerance
e :Errorterm (residual error)

Simultaneous Test (F-Test)

The F-test is used to determine whether the regression model is significant and
appropriate for explaining the dependent variable (Holly et al., 2025).

Table 4. F-Test

Model Sum of df Mean F Sig.
Squares Square
1 Regression 816.986 4 204.247 72.371 .000"
Residual 135.466 48 2.822
Total 952.453 52

Source: Processed primary data, 2026

Based on Table 4. F-Test, the calculated F-value is 72.371 with a significance value of 0.000
< 0.05. Therefore, the regression model in this study is significant and appropriate for
explaining stock investment decisions.

Coefficient of Determination Test (Adjusted R?)

Table 5. Coefficient of Determination Test (Adjusted R?)
Adjusted R Std. Error of the

Square Estimate
1 .926° .858 .846 167.995
Source: Processed primary data, 2026

Model R R Square

The coefficient of determination is used to measure the model’s ability to explain the
dependent variable (Holly et al., 2025). Based on Table 5 (Coefficient of Determination Test),
the Adjusted R Square value is 0.846. This indicates that 84.6% of stock investment decisions
can be explained by self-attribution bias, financial technology, financial literacy, and risk
tolerance, while the remaining 15.4% is explained by other variables outside the scope of this
study.

Partial Test (t-Test)
The t-test is used to determine the effect of each independent variable on the dependent

variable (Holly et al., 2025).
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Table 6. Partial Test (t-Test)

Unstandardized Standardized
Model Coefficients Coefficients t Sig.
B Std. Error Beta
1 (Constant) -0,3497 1,5461 -0,2261 10,8220
Self-Attribution 0,0002 0,0835 0,0002 0,0026 0,9980
Bias
Financial 0,1994 0,0855 0,2636 2,3320 10,0239
Technology
Financial Literacy 0,4795 0,1104 0,4683 4,3419 0,0001
Risk Tolerance 0,2062 0,1005 0,2510 2,0520 0,0456

Source: Processed primary data, 2026

Based on Table 6. Partial Test (t-Test), the results show that financial technology, financial
literacy, and risk tolerance have significance values of less than 0.05, indicating that they have
a significant effect on stock investment decisions. Meanwhile, self-attribution bias has a
significance value of 0.998 > 0.05, indicating that it does not have a significant effect on stock
investment decisions.

Discussion
The Effect of Self-Attribution Bias on Stock Investment Decisions

Based on the results of the multiple linear regression analysis, the self-attribution bias
variable shows a regression coefficient value of 0.0002 with a significance level of 0.9980 (>
0.05), indicating that the first hypothesis (H1) is rejected. These results show that self-
attribution bias does not have a significant effect on the stock investment decisions of
students in Kelompok Studi Pasar Modal (KSPM). This finding indicates that students’
tendency to attribute investment success to personal ability and failure to external factors
has not become a primary determinant in making stock investment decisions. Therefore,
investment decisions are not based on self-attribution bias but are more influenced by other
rational considerations.

These findings are not fully consistent with behavioral finance theory, which suggests that
self-attribution bias can increase investor confidence and influence investment decision-
making, as explained by Kent Daniel et al. (1998). In addition, this result differs from the study
by Holly et al. (2025), which found that self-attribution bias has a significant effect on
investment decisions. This difference may be attributed to the characteristics of the
respondents, who are KSPM students and tend to have higher financial literacy and greater
exposure to investment education and information, leading them to rely more on rational
analysis rather than psychological factors in decision-making.

Furthermore, the relatively limited investment experience of the respondents may also
explain why self-attribution bias has not yet developed strongly. Daniel Kahneman and Amos
Tversky (1979), through Prospect Theory in Econometrica, explain that decision-making
biases tend to develop from repeated experiences that shape perceptions of risk and return.
In the context of this study, students as novice or semi-novice investors may not yet have
sufficient investment experience to form strong self-attribution bias. Therefore, students’
stock investment decisions are more influenced by rational factors such as investment
knowledge, access to information, and risk considerations rather than psychological biases.
These findings suggest that among novice investors, particularly KSPM students, investment
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decisions tend to be based on analytical and information-driven approaches rather than
behavioral biases.

The Effect of Financial Technology on Stock Investment Decisions

Based on the results of the multiple linear regression analysis, the financial technology
variable shows a regression coefficient of 0.1994 with a significance level of 0.0239 (< 0.05),
indicating that the second hypothesis (H2) is accepted. These results show that financial
technology has a positive and significant effect on the stock investment decisions of students
in Kelompok Studi Pasar Modal (KSPM). This finding indicates that the higher the level of
financial technology utilization, the greater the tendency of students to make stock
investment decisions. The presence of online securities applications, real-time access to
market information, and practical transaction features provides convenience for students in
conducting analysis and executing stock transactions, thereby encouraging increased
investment activity and decision-making.

The results of this study indicate that financial technology positively and significantly
influences students’ stock investment decisions. This finding can be explained through the
concept of technology acceptance, which suggests that perceived ease of use and usefulness
of a technology encourage individuals to adopt it in specific activities, including stock
investment. In this context, the ease of using investment applications, rapid access to market
information, and transaction efficiency motivate students to utilize such technology in making
investment decisions. These advantages help students obtain relevant information, perform
analysis, and make investment decisions more quickly and practically.

These findings are consistent with the study by Slamet et al. (2020), which states that
financial technology has a positive and significant effect on the investment decisions of the
younger generation. However, this result differs from the study by Apriliawati and Indriastuti
(2025), which found that financial technology does not have a significant effect on investment
decisions. These differences may be attributed to variations in respondent characteristics,
levels of financial literacy, and the intensity of technology usage in investment activities.
Therefore, financial technology plays an important role in supporting students’ stock
investment decisions by providing easier access, improving efficiency, and helping investors
obtain relevant information for more effective and rational decision-making.

The Effect of Financial Literacy on Stock Investment Decisions

Based on the results of the multiple linear regression analysis, the financial literacy variable
shows a regression coefficient of 0.4795 with a significance level of 0.0001 (< 0.05), indicating
that the third hypothesis (Hs) is accepted. These results show that financial literacy has a
positive and significant effect on the stock investment decisions of students in Capital Market
Study Group (KSPM). This finding indicates that higher levels of financial literacy are
associated with better ability among students to make stock investment decisions. Students
who understand financial concepts such as risk, return, and diversification tend to evaluate
investment information more rationally and consider risks more carefully before making
investment decisions.

These findings support rational decision-making theory, which suggests that an individual’s
level of knowledge influences the quality of decisions, particularly in financial and investment
contexts. Individuals with higher financial literacy are better able to understand the
characteristics of stock investments and manage risks more effectively. In addition, these
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results are consistent with the study by Annamaria Lusardi and Olivia S. Mitchell (2014), which
highlights the important role of financial literacy in improving the quality of financial and
investment decisions. Therefore, financial literacy is a crucial factor in helping investors make
more appropriate investment decisions.

These findings are also consistent with previous studies, which indicate that financial
literacy has a positive and significant effect on stock investment decisions (Gustiarum &
Kusumawardhani, 2023; Kurniawan & Durya, 2025; Slamet et al., 2020; Wahyuni et al., 2025).
Furthermore, based on the standardized coefficient (Beta) value of 0.4683, financial literacy
is the most dominant variable influencing stock investment decisions in this study. This
suggests that financial understanding plays a greater role than other factors in determining
investment decisions. Therefore, improving financial literacy through education and capital
market training is essential to support more rational and optimal investment decision-making,
particularly for students as novice investors.

The Effect of Risk Tolerance on Stock Investment Decisions

Based on the results of the multiple linear regression analysis, the risk tolerance variable
shows a regression coefficient of 0.2062 with a significance level of 0.0456 (< 0.05), indicating
that the fourth hypothesis (Ha) is accepted. These results show that risk tolerance has a
positive and significant effect on the stock investment decisions of students in Kelompok Studi
Pasar Modal (KSPM). This finding indicates that the higher the level of students’ risk tolerance,
the greater their tendency to invest in stocks. Students with higher risk tolerance are generally
more prepared to face stock price fluctuations and perceive risk as an opportunity to gain
returns, making them more willing to take investment decisions compared to those with
lower risk tolerance.

These findings are consistent with behavioral finance theory, which states that investors’
psychological characteristics, including risk tolerance, influence investment decision-making.
Investors with high risk tolerance tend to have a more positive perception of uncertainty and
are less likely to avoid risky instruments such as stocks. In addition, this result aligns with the
risk—return trade-off concept in modern financial theory, which explains that investments
with higher potential returns are accompanied by higher levels of risk. Therefore, investors
with higher risk tolerance are more likely to choose stocks as their investment instrument.

These findings are also consistent with previous studies, which show that risk tolerance
has a positive and significant effect on stock investment decisions (Holly et al., 2025; Slamet
et al., 2020; Wahvyuni et al., 2025). This indicates that risk tolerance is an important factor in
determining investment decisions, particularly among students as novice investors.
Therefore, the higher the level of risk tolerance among students, the greater their tendency
to make stock investment decisions, as they are more prepared to face risks and market
fluctuations in pursuit of optimal returns.

4. CONCLUSSION

The research findings indicate that stock investment decisions among students in
Kelompok Studi Pasar Modal (KSPM) across various universities in Special Region of
Yogyakarta are more influenced by rational factors and financial readiness rather than
psychological biases. Self-attribution bias is not proven to be a determining factor in
investment decision-making, suggesting that investment success is not predominantly
attributed to individual ability. In contrast, financial technology has a positive influence in
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encouraging investment activities through ease of access, transaction efficiency, and the
availability of real-time market information.

The findings also emphasize that financial literacy is the most dominant factor in shaping
the quality of stock investment decisions. Understanding of risk, return, and diversification
serves as the primary foundation for rational investment behavior. In addition, a higher level
of risk tolerance encourages students to take greater investment opportunities with higher
potential returns. Simultaneously, all variables in the research model are able to adequately
explain students’ investment behavior, indicating that the model is relevant in describing the
dynamics of investment decision-making among young generations in an academic
environment.

This study has several limitations that need to be considered. First, the absence of accurate
and centralized data regarding the number of Kelompok Studi Pasar Modal (KSPM) in the
Special Region of Yogyakarta region creates difficulties in determining the research
population accurately, which may lead to sampling bias and affect the generalizability of the
findings. Second, the relatively small number of respondents, consisting of only 53 students
who are all members of KSPM, limits the broader applicability of the results, as these
respondents tend to have higher interest and knowledge in stock investment compared to
the general population. Third, the independent variables in this study are limited to self-
attribution bias, financial technology, financial literacy, and risk tolerance, and therefore do
not fully capture other factors that may influence stock investment decisions, such as income,
investment experience, overconfidence, herd behavior, and market conditions.

Based on the research findings and the identified limitations, several recommendations
can be proposed. From an academic perspective, future studies are encouraged to use a
multi-source data approach by combining information from universities, investment galleries,
and Bursa Efek Indonesia to obtain a more accurate estimation of the population of Kelompok
Studi Pasar Modal (KSPM) in the Special Region of Yogyakarta region, as well as to apply
adaptive sampling techniques such as purposive or snowball sampling. In addition, future
research should increase the number of respondents and expand the research scope beyond
KSPM students to enhance the representativeness of the results, and incorporate additional
behavioral finance variables such as overconfidence, herd behavior, and fear of missing out
(FOMO). From a practical perspective, active involvement from stakeholders, particularly BEI
and educational institutions, is needed to develop a centralized and integrated KSPM
database, along with standardized reporting systems to ensure data is systematic and
sustainable. Furthermore, students and novice investors are encouraged to improve their
financial literacy and understanding of investment risks so that their decisions are based on
rational and informed analysis, while KSPM administrators and universities are advised to
strengthen practical, application-based investment education and training programs to better
prepare students for real-world stock market dynamics.

DOI: https://doi.org/10.17509/jrak.v14i2.99139
p- e-


https://doi.org/10.17509/jrak.v14i2.99139

Khairy et al., Self-Attribution Bias and Financial Factors in Stock Investment ... | 408

5. REFERENCES

Apriliawati, I. P., & Indriastuti, D. R. (2025). Pengaruh Financial Technology, FOMO (Fear of
Missing Out), Literasi Keuangan, dan Persepsi Risiko Terhadap Keputusan Investasi
Mahasiswa Fakultas Ekonomi dan Bisnis Universitas Slamet Riyadi Surakarta. Jurnal
lImiah Ekonomi Dan Manajemen, 3(3), 385—396.
https://doi.org/10.61722/jiem.v3i3.4170

Arianti, B. F. (2018). the Influence of Financial Literacy, Financial Behavior and Income on
Investment Decision. EAJ (Economic and Accounting Journal), 1(1), 1-10.
https://doi.org/10.32493/eaj.v1il.y2018.p1-10

Baker, M., & Wurgler, J. (2007). Investor Sentiment in the Stock Market. 21(2), 129-151.
https://pages.stern.nyu.edu/~jwurgler/papers/wurgler_baker_investor_sentiment.pdf

Barber, B. M., & Odean, T. (2001). The internet and the investor. Journal of Economic
Perspectives, 15(1), 41-54. https://doi.org/10.1257/jep.15.1.41

Barberis, N. C. (2013). Thirty Years of Prospect Theory in Economics: A Review and
Assessment. Water Science and Engineering, 10(3), 217-224.
https://doi.org/10.1016/j.wse.2017.10.002

Bikhchandani, S., & Sharma, S. (2001). Herd Behavior in Financial Markets. 47(3).
https://doi.org/10.2307/3867650

Daniel, K., Hirshleifer, D., & Subrahmanyam, A. (1998). Investor Psychology and Security
Market Under- and Overreactions. LIII(6).
https://www.researchgate.net/publication/288318110_Investor_psychology_and_secu
rity_market_under-and_overreaction

Ellen, P., & Yuyun, I. (2018). Pengaruh Financial Literacy, lllusion of Control, Overconfidence,
Risk Tolerance, dan Risk Perception Terhadap Keputusan Investasi Pada Mahasiswa di
Kota Surabaya. Jurnal IImu Manajemen (JIM), 6(4), 424—-434.
https://ejournal.unesa.ac.id/index.php/jim/article/view/24408

Gustiarum, T., & Kusumawardhani, I. (2023). The Effect of Financial Literacy, Accounting
Information, Risk Perception and Herding Behavior on Investment Decision. 5(1), 1-10.
https://doi.org/10.36067/jbis.v5i1.156

Holly, A., Mardiana, A., Jao, R., & Patandianan, T. L. (2025). Pengaruh Self Attribution Bias ,
Mental Accounting , Familiarity Bias dan Toleransi Risiko terhadap Pengambilan
Keputusan Investasi. 3, 1-20. https://doi.org/10.36733/jia.v3i1.10585

Kahneman, D., & Tversky, A. (1979). Prospect theory: an analysis of decision under risk.
Encyclopedia of Statistical Sciences, 0100(3469), 263—291.
https://doi.org/10.1002/0471667196.ess0533

Kurniawan, Y. I., & Durya, N. P. M. A. (2025). Analisis Pengaruh Literasi Keuangan , Perilaku
Keuangan dan Pendapatan terhadap Keputusan Investasi.
https://doi.org/https://doi.org/10.60036/jbm.v5i1.314

Lusardi, A., & Mitchell, O. S. (2014). of Financial Literacy : Theory and Evidence. 52, 5-44.
https://doi.org/10.1257/jel.52.1.5

Lutfi, L. (2024). Determinants of individual investment decision: A moderated mediation

DOI: https://doi.org/10.17509/jrak.v14i2.99139
p- e-



https://doi.org/10.17509/jrak.v14i2.99139

409 | Jurnal Riset Akuntansi dan Keuangan, Volume 14 Issue 2, August 2026 Hal 393-410

model. The Indonesian Accounting Review, 14(1), 43—60.
https://doi.org/10.14414/tiar.v14i1.3916

Maharani, M., Takidah, E., & Fauzi, A. (2025). Pengaruh Financial Literacy, Penggunaan
Investment Platform, dan Herding Behaviour Terhadap Keputusan Investasi pada
Generasi Z di Jabodetabek. Jurnal IImiah Manajemen, Bisnis Dan Kewirausahaan, 5(2),
594-610. https://doi.org/10.55606/jurimbik.v5i2.1152

Markowitz, H. (1952). Portfolio Section. The Journal of Finance, 7(1), 77-91.
http://links.jstor.org/sici?sici=0022-
1082%28195203%297%3A1%3C77%3APS%3E2.0.CO%3B2-1

Mushinada, V. N. C., & Veluri, V. S. S. (2019). Elucidating investors rationality and
behavioural biases in Indian stock market. 11(2), 201-219.
https://doi.org/10.1108/RBF-04-2018-0034

Putri, W. W., & Hamidi, M. (2019). Pengaruh Literasi Keuangan, Efikasi Keuangan, dan Faktor
Demografi Terhadap Pengambilan Keputusan Investasi (Studi Kasus Pada Mahasiswa
Magister Manajemen Fakultas Ekonomi Universitas Andalas Padang). Jurnal limiah
Mahasiswa Ekonomi Manajemen, 4(1), 398—412. https://scispace.com/pdf/pengaruh-
literasi-keuangan-efikasi-keuangan-dan-faktor-5348g6i3z4.pdf

Ramadina, P. A., & Darmayanti, S. (2026). Pengaruh literasi keuangan, persepsi risiko, dan
teknologi finansial terhadap keputusan investasi pada pengguna aplikasi bibit. 4(4),
140289-140297.

Safryani, U., Aziz, A., & Triwahyuningtyas, N. (2020). Analysis of Financial Literacy, Financial
Behavior, and Income on Investment Decisions. Jurnal limiah Akuntansi Kesatuan, 8(3),
319-332. https://doi.org/10.37641/jiakes.v8i3.384

Sawitri, N. P. Y. R., & Candrayani, N. N. A. (2025). Pengaruh literasi keuangan dan fintech
terhadap investasi dengan inklusi keuangan sebagai pemediasi. 30(02), 263—-290.

Slamet, S., Citta, A. B., & Nurhidayanti. (2020). Pengaruh Financial Literacy , Digital
Technology , Overconfidence , Risk Tolerance Dan Return Terhadap Keputusan Investasi
Mahasiswa. 4(1), 867-876. https://doi.org/10.31004/riggs.v4i1.988

Upadana, I. W. Y. A, & Herawati, N. T. (2022). Pengaruh Literasi Keuangan Dan Perilaku
Keuangan Terhadap Keputusan Investasi Mahasiswa. Bussman Journal : Indonesian
Journal of Business and Management, 2(1), 96-112.
https://doi.org/10.53363/buss.v2i1.39

Utami, N., & Sitanggang, M. L. (2021). The Analysis of Financial Literacy and Its Impact on In
vestment Decisions: A Study on Generation Z in Jakarta. 9, 33-40.
https://doi.org/10.35314/inovbiz.v9i1.1840

Wahyuni, W. S., Oka, M., & Andreana, C. (2025). Hubungan Literasi Keuangan,
Overconfidence dan Persepsi Risiko pada Keputusan Investasi Mahasiswa Universitas
Udayana. https://doi.org/doi.org/10.32585/jbfe.v6i1.6555

Wardani, A. K., & Lutfi, L. (2019). Pengaruh literasi keuangan, experienced regret, risk
tolerance, dan motivasi pada keputusan investasi keluarga dalam perspektif
masyarakat Bali. Journal of Business & Banking, 6(2), 195-214.

DOI: https://doi.org/10.17509/jrak.v14i2.99139
p- e-



https://doi.org/10.17509/jrak.v14i2.99139

Khairy et al., Self-Attribution Bias and Financial Factors in Stock Investment ... | 410

https://doi.org/10.14414/jbb.v6i2.996

DOI: https://doi.org/10.17509/jrak.v14i2.99139
p- c-



https://doi.org/10.17509/jrak.v14i2.99139


  𝒀 = 𝜶 +   𝜷  𝟏   𝑿  𝟏 +   𝜷  𝟐   𝑿  𝟐 +   𝜷  𝟑   𝑿  𝟑 +   𝜷  𝟒   𝑿  𝟒 + 𝒆


  𝛼


  𝛽

