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FINANCIAL LITERACY,
TECHNOLOGICAL PROGRESS,
FINANCIAL ATTITUDES

AND INVESTMENT DECISIONS OF
GEN Z INDONESIAN INVESTORS

Abstract

Rapid technological advances have made financial markets more accessible and en-
couraged individual investors to engage in investment decision-making actively.
Generation Z, or Gen Z, characterized by higher levels of digital literacy, a high sense
of curiosity, and acceptance of innovation, tends to make investment decisions quickly.
This study aimed to analyze the effect of technological progress, financial literacy, and
financial attitudes on investors’” investment decisions. There are 125 Gen Z investors

in Jakarta, Indonesia, selected as research samples using the non-probability sampling
method. The survey method was employed to collect data, and the study instrument
was a questionnaire. For data analysis, Partial Least Squares version 4.0 was used. The

study’s findings revealed that financial literacy and financial attitude positively influ-
ence Gen Z investment decisions. Technological progress does not affect Gen Z in de-
termining investment in the financial market. Financial literacy and financial attitude

are more dominant for Gen Z investors than technological progress in determining

investment allocation. This finding implies that Gen Z must improve their understand-
ing of correct financial literacy and financial attitudes that align with individual inves-
tors’ character. Further investigation needs to reveal the insignificance of technological

progress in determining investment decisions. Technological progress and financial

literacy likely have the same factor characteristics related to three dimensions: knowl-
edge, skills, and attitudes. The attitude of Gen Z investors towards the progress of fi-
nancial technology by investors is preceded by good financial literacy. Therefore, it is

necessary to test the relationship between variables, both mediation and moderation,
in investment decisions.

Keywords technological progress, financial attitudes, knowledge,
skills, attitudes, financial markets
JEL Classification Gl11, G41, G53

INTRODUCTION

A generation is the composition of the population based on birth year,
and it is an essential aspect of a country. In the same period, a group of
this population composition experiences the same vital events (Parry &
Urwin, 2021). Generation Z, or Gen Z, is a population composition with
a birth span of 1995-2010, which, in the next few years, will become a
generation that is at a productive age and is expected to contribute to
driving the country’s economic growth. Bencsik et al. (2016) said that
Gen Z emerged simultaneously with the digital era, quickly gaining
access to information while being sensitive to the wave of information
around them. Gen Z is growing up intelligent, skilled at using technol-
ogy, creative, responsive, and the first truly global generation.

Gen Z needs better financial management skills due to a lifestyle that
tends to be more consumptive, challenging to save, and not too con-
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cerned about investing for future needs. One factor that makes Gen Z more wasteful and difficult to
save is the advancement of technology, such as the Internet, which allows this generation to be curious
about the wider world and e-commerce as a platform that provides the purchase of goods nationally
and internationally. Gen Z has tech-savvy characteristics, interacts with social media, is expressive, and
tends to be tolerant and versatile. Also, Gen Z lives in a digital era that can provide information for their
every problem easily (Katz et al., 2022)

The 2020 Indonesian Internet Service Providers Association survey reported that the highest number of
internet users were in the 15-19 age range at 91 percent, followed by the second highest number in the
20-24 age range at 88.50 percent, and internet users in the 25-29 age range at 82.70 percent. This gives
an understanding that Gen Z is the group that uses the Internet the most in their lives. The Internet is
a technological development that requires people to enter the digital economy era and impacts a coun-
try’s economy. The financial sector is one of the sectors that has the potential to develop along with the
development of the digital economy (Najib et al., 2021). Investment and the capital market in this digi-
tal era are strongly influenced by technological developments that positively affect the increase in the
Indonesian capital market because existing technological developments can be used efficiently. With
the development of this technology, people can manage their finances online. The general population
uses technology to manage their finances, such as savings, buying and selling transactions, money loans,
and online investing (Fatmawatie & Endri, 2022).

Financial literacy is a person’s understanding of financial instruments (Abdullah & Chong, 2014).
Savings, insurance, investment, and other financial instruments are all examples of financial instru-
ments (Endri et al., 2022). Financial literacy can also be interpreted as a person’s knowledge or under-
standing of finance to achieve prosperity. When an individual has an investment plan, he must have
good financial knowledge to make the financial decisions transparent and directed. Financial literacy
is a basic understanding that helps a person avoid financial problems. Individuals with sound financial
literacy skills will be wiser in making decisions about managing daily finances and making investments.
Individuals with high financial literacy make investment decisions in risky assets and allocate invest-
ment portfolios with careful consideration (Abreu & Mendes, 2010).

The phenomenon of trading game investment, popular and followed by many people, has caused losses of up
to billions of rupiah to investors. Game trading investment is also said to be an illegal investment because
it is proven to be an unlicensed and unlawful investment management activity. Many young people are still
trapped in this illegal investment because they are attracted by the enormous profits offered. The Investment
Alert Task Force recorded losses due to illicit investment in the last ten years, or from 2011-2021, have reached
117.5 trillion (IDX Channel, 2022). This proves that people’s financial knowledge and understanding regard-
ing investment is relatively low, but the desire to improve economic conditions is high. Indonesia’s financial
inclusion has reached 76.19 percent based on the 2019 National Survey of Financial Literacy and Inclusion
(SNLIK) published by the Financial Services Authority, while LK is only 38.03 percent. With a reasonably
large gap in the percentage of LK and financial inclusion, the public needs to be encouraged to increase their
understanding of the financial products financial institutions offer.

1. LITERATURE REVIEW al., 2022). Investment is a commitment of a cer-

AND HYPOTHESES tain amount of funds investors invest to improve
DEVELOPMENT welfare. Another investment objective is antici-

pating rising inflation and future economic un-
certainty, which could decrease income and pur-
Investment decisions relate to allocating funds or  chasing power (Kafuku et al., 2015). Nurhayati et
investor capital to various investment instruments  al. (2021) stated that in making investment deci-
expected to provide future benefits (Hidayat et sions, much knowledge is needed, which is a factor
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that determines investment decisions for investors.
Standard financial theory assumes that investors
are rational and can identify and process infor-
mation appropriately to obtain optimal portfolio
choices. In reality, each individual has different
psychological behavior, which causes investors to
take specific actions toward an event. This behav-
ior also influences how investors use and interpret
information in making decisions (Pompian, 2012).

Investment decisions are processes carried out in
stages to get returns according to expectations
(Riyani et al., 2023). In determining a decision,
each individual has their state of mind, views, and
financial arguments, which is called financial at-
titude. Kadoya and Khan (2020) proved that finan-
cial attitudes relate to young people’s economic dif-
ficulties. They find it challenging to manage their
finances due to their dynamic lifestyle and the
need for knowledge about proper financial plan-
ning. Gen Z, who tend to be more consumptive,
must understand the short-term and long-term
financial planning process. The growth of Fintech
services gives everyone hope to invest, especially in
the financial market, easily and quickly (Najib etal.,
2021). Therefore, in this case, each individual must
have good financial literacy and attitudes regard-
ing their use for consumption or investment to be
wiser and more intelligent in using their funds or
resources and prioritizing needs, not wants.

Technology allows everyone to obtain and access
various types of information, including invest-
ment (Setiawati et al., 2022). With the technologi-
cal advances, stock trading can be performed with
digital technology. Technology connects humans
with the rest of the world and becomes a basis for
financial digitization, especially in the investment
sector. The level of socialization accompanied by
technological advances makes information more
accessible to obtain and becomes the basis for
forming intentions, which will then become the
basis for investor behavior. Technological advanc-
es were created to provide convenience in human
activities. The development of technology that is
increasingly advancing into digital technology
today influences most human activities that of-
fer easy access to information on knowledge and
understanding to manage finances, one of which
is investing with digital technology. The develop-
ment of digital technology makes it easier to make

http://dx.doi.org/10.21511/imfi.22(1).2025.03

the right decisions when choosing and managing
finances using financial institution instruments.
Technological progress is a situation humans can-
not avoid because technology will align with sci-
entific progress. Technological progress is in line
with the development of science, which brings
various innovations that make human life easier
(Flor & Hansen, 2013). Technological progress is
a technological innovation along with the times
that continues to evolve with scientific advances
to provide convenience in the lives of humans who
increasingly want everything to be obtained easily,
quickly, and reliably. The convenience offered by
technology is to help humans obtain, understand,
and practice the information obtained in their ac-
tivities, especially in managing finances, both for
the needs of today’s life and investing in financial
institutions to benefit by making the right deci-
sions supported by technology.

Technological advances are a consideration for
investors when making investment decisions.
Fatmaningrum and Utami (2022) show a positive
relationship between technological progress and
investment interest. Jonathan and Sumani (2021)
also prove that technological advances positively
influence millennial investors’ investment inter-
ests. Aisa (2021) revealed that automatic invest-
ment technology positively influences investment
decisions by providing broad and easy access to the
capital market. Harahap et al. (2022) state that tech-
nological advances can increase the desire to invest.

Financial literacy is essential to understanding
economic concepts and tools to help make appro-
priate and profitable financial decisions (Philippas
& Avdoulas, 2020). Pang (2010) stated that financial
literacy is conscious personal knowledge of good
financial concepts and management. A knowl-
edgeable person can manage finances properly,
prioritize needs over wants, and set aside money
for future consumption. Meanwhile, Chen and
Volpe (1998) stated that financial literacy is about
managing personal finances and living more pros-
perously. Financial difficulties can arise if there is
an error in financial management because regard-
less of a person’s income level, financial well-be-
ing will be easier to achieve with proper financial
management (Diener & Seligman, 2004). Lusardi
(2019) stated that financial literacy is knowledge
and understanding related to risk, motivation,
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confidence, and skills to make the right decisions
in various economic contexts to maximize indi-
vidual and social financial well-being.

Financial literacy influences economic behavior
because it is easier for individuals with financial
understanding to use their knowledge to achieve
specific goals (Hidajat, 2018). Financial literacy is
financial management and appropriate decision-
making with the knowledge, understanding, and
skills a person must have about various financial
contexts to avoid financial problems and gain fu-
ture prosperity. Financial literacy can lead to mis-
takes in financial management, which may make
it easier to achieve financial well-being.

Financial attitude is an investor’s mind, opinions,
and judgments. People build an attitude towards
money based on their experiences and circum-
stances (Kautsar & Asandimitra, 2019; Oemar et
al., 2023). Financial attitude is a factor that deter-
mines the attitude and behavior of investors in
making financial decisions. The better the finan-
cial attitude, the more appropriate and profitable
the financial management ability and the ability
to distinguish between needs and wants (Endri et
al., 2020).

Financial attitudes are guidelines for applying fi-
nancial principles to increase value based on cor-
rect decision-making and resource management
(Moko et al., 2022). According to Robbins et al.
(2015), attitude has three main concepts: cogni-
tive (opinions), affective (feelings), and conative
(behavior). Cognitive is an opinion regarding an
attitude investors express in their confidence in
making investment decisions. Affective is an emo-
tion that resides in a person, a statement of atti-
tudes taken and determines a person’s behavior.
Behavior is a reflection of how an individual acts
towards something or someone.

This study estimates and analyzes the impact of
financial literacy, financial attitude, and technol-
ogy advancement on Gen Z investment decisions
in the Indonesian capital market. In line with the
literature review and research objectives, the re-
search hypothesis is formulated as follows:

HI: Financial literacy has a positive impact on
investment decisions.
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H2: Financial attitude has a positive impact on
investment decisions.
H3: Technology advancement has a positive im-

pact on investment decisions.

2. METHODS

The study uses a quantitative approach to exam-
ine a specific population or sample. The popula-
tion of this study is all Gen Z investors in Jakarta
whose birth years are 1995-2010. The population
of the study is all Gen Z investors in the Jakarta
area, and the sample is selected to represent the
population. Researchers need help with the large
and complex population of Gen-Z who make in-
vestments. Therefore, the sampling method de-
termines the selected population based on specif-
ic criteria (considerations). The Non-Probability
Sampling Method is a non-random and subjective
sampling technique, namely that each member of
the population does not have an equal opportu-
nity to be sampled. The sample based on the un-
known population size must be at least five times
the variable or indicator of the analyzed questions.

The sample calculation is based on the number of
indicators and latent variables, with the formula
5a < x < 10a. A is the number of indicators plus la-
tent variables, and x is the number of respondents.
With 25 indicators and 5 latent variables, a = 25.
So, the sample calculation becomes: 5a < x < 10a =
5x25<x<10x25=125<x < 250. According to
the guidelines, the sample size required is a mini-
mum of 125 respondents and a maximum of 250
respondents (Hair et al., 2019).

From the calculation results above, the number of
samples from the population was 125 people who
were used as respondents. To meet the require-
ments for using SEM so that as much as possible, a
decent goodness-of-fit is obtained. Data were ob-
tained from questionnaires distributed online via
Google Forms. Data analysis techniques include
descriptive statistical analysis and SEM analysis.
Partial Least Square (PLS) is a Variance-based
SEM analysis method. The Smart-PLS version 4.0
program, as an alternative to the covariance-based
SEM model, is used for data processing. PLS is de-
signed for causal predictive analysis in very com-
plex situations and limited theoretical support.

http://dx.doi.org/10.21511/imfi.22(1).2025.03
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3. RESULTS

The outer model analysis aims to describe the rela-
tionship between the indicator block and its latent
variables. This model is also used to test the con-
struct validity and reliability of the instrument.
Table 1 shows that all statements in each variable
and indicator are declared valid and have met the
requirements of the research model loading factor
score parameters (rule of number > 0.7). Therefore,
the testing can proceed to the next stage: discrimi-
nant validity.

Table 1. Convergent validity test results (outer
loading)

Source: SmartPLS (2023).

Loading
Value

0.833
0.773

Variable Indicator Description

KT1
KT4 RS 0830 .Va“d
..................................................... LKl SRRSO 0723 Va“d S
LKZ SRRSO 0771 Va“d S
e LK3 SRRSO 0718 Valld S
LK4 SRRSO 0796 \/a“d S
- LK5 SRRSO 0807 Va“d S
e LK6 SRRSO 0740 Vahd S
|_K7 RS 0742 Va“d S
e LK8 SRRSO 0782 Va“d S
- LK9 SRRSO 0768 Va“d S
e SKl SRRSO 0828 Valld S
SKZ SRRSO 0790 Va“d S
- SK3 SRRSO 0716 Va“d S
e SK4 SRRSO 0827 Valld S
- K|1 SRRSO 0776 Va“d S
- K|2 SRRSO 0768 Va“d S
e K|3 SRRSO 0747 Valld S
RS 0789 Va“d S
PSR S Va“d S
. Va“d S
Valld S
Va“d S

Valid
Valid
Valid

Technology
Advancement
(X1)

Financial Literacy
(x2)

Financial Attitude
(x3)

Investment K4
Decision (Y) KIS 0.714

KI6 0.754
KI7 0.722
K18 i 0772

All indicators meet the validity category with a
loading factor value above 0.7 (Table 2). Another
discriminant validity method is to measure each
construct’s root mean Variance Extracted (AVE)
value with the correlation between constructs in
the model, which is said to have an excellent dis-
criminant validity value.

http://dx.doi.org/10.21511/imfi.22(1).2025.03

Table 2. Discriminant validity results (cross loading)

Source: SmartPLS (2023).

Indicamr%Investment% Technology %Financial%Financial
: Decision :Advancement : Literacy : Attitude

LKL 0776 o 0S6L . 0694 . 0615
K2 bred L0481 ..0587 10576
KIS . QL L0038 0879 0402
L0401 0599 0468

L0347 .5..0480 1 0468

S e
e

ko

7

K8

ot

. 0.543
0562
0443
0598

Table 3 presents the AVE root value for each con-
struct, which is more significant than the corre-
lation between constructs. This happens because
the AVE value is above the 0.50 threshold. From
the AVE value, it is also known that the average
is 0.608, so the construct in the estimation mod-
el meets discriminant validity criteria 08 and the
discriminant validity criteria.

Table 3. AVE test results

Source: SmartPLS (2023).

Variable
Technological Advancement

Description

Valid
v
Cvaig
Valid

Financial Attitude

Table 4 presents the Fornell-Larcker criterion value
for each construct, which is greater than the corre-
lation between constructs in the model. Based on
this value, the construct in the estimation model
meets the discriminant validity criteria.
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Table 4. Discriminant validity test results (Fornell-Lacker criterion)

Source: SmartPLS (2023).

Variable

‘Technological Advancement : Financial Literacy : Financial Attitude : Investment Decision

Technological Advancement 0.808
Investment Decision _ B . 0756
Financial Literacy A S 0761 | S N T/L A
Financial Attitude 0.631 0.681 0.792 0.694

Table 5 shows that the composite reliability test re-
sults meet the criteria because all latent variable val-
ues have a composite reliability value > 0.70. This
means that the statement instruments are declared
capable of measuring each variable. Thus, it can be
concluded that all construct variables are reliable.

Table 5. Composite reliability test results

Source: SmartPLS (2023).

. : Composite : L.
Variable H . P ... i Description
: reliability
Technological Advancement (X;) : 0883 .‘,.R‘?'F%P'.?.

Investment Decision (Y) 0014 .Reliable
Financial Literacy (X2) 20925 ... Reliable
Financial Attitude (X3) 0.870 Reliable

Based on Table 6, Cronbach’s alpha testing results
show a value that meets the criteria because all la-
tent variable values are > 0.70, meaning there are
no problems measuring internal consistency in
the model.

Table 6. Cronbach’s Alpha test results

Source: SmartPLS (2023).

Cronbach’s Description
alpha

0823

0893

0903 i .Reliable
0.802 i Reliable

Variable

Financial Attitude (X3)

The stages of testing the structural (inner) model
follow the following steps: Table 7 shows that the
R-square value for the Investment Decision vari-
able is 0.654; 65.4% of investment decisions are in-
fluenced by technological progress, financial liter-
acy, and financial attitudes, while other causes ex-
plain the remaining 34.6%. Based on this, the re-
sults of the R2 calculation show that it is moderate.

Table 7. R-squared coefficients

Source: SmartPLS (2023).

Variable R-square

Investment Decision (Y) 0.654

30

The magnitude of Q2 had a range value of 0 < Q2 <
1, where the closer to 1 means the better the model.
The magnitude of Q2 was equivalent to the coef-
ficient of total determination in path analysis. A
value of Q2> 0 indicates that the model had pre-
dictive relevance. Otherwise, the value of Q2 <0
suggests that the model lacks predictive relevance.

O-Square = 1- (1 —R? ) )

=1-(1-0,654)
=1-(0,346)
=0,654.

Based on the results of the above calculations, the
Q-Square value was 0.654. This showed that this
study could explain 65.4% of the research data
diversity, and other factors outside this study ex-
plained the remaining 34.6%.

The Goodness of Fit Model (GoF) was obtained
from the average communalities index multiplied
by the R2 value of the model. The GoF value rang-
es from 0-1 with the following interpretation:

Small Goodness of Fit (GoF) = 0.1

Moderate or Medium Goodness of Fit (GoF) =
0.25

Large Goodness of Fit (GoF) = 0.38

Goodness of Fit (GoF) Formula:

GoF = \/(A VE - R-Square) )
GoF = (0.608-0.654) =0.631.
From the GoF calculation above, it was known
that the result was 0.631; it is concluded that the

performance between the measurement model
and the structural model had a large GoF of 0.631

http://dx.doi.org/10.21511/imfi.22(1).2025.03
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Table 8. Hypothesis test results (bootstrapping)

Source: SmartPLS (2023).

Variable Original sample : Sample mean Standard deviation T-Stat. P-Values
(0) : (M) (STDEV) (lo/STDEV])
KT (X1) = KI(Y) -0.041 : -0.044 0.097 0.427 0.669
LKD) 0593 0899 0111 532 0000
SK (X3) = KI(Y) 0.316 0.315 0.099 3.186 . 0.001

(above 0.38). This means that the variables used
could explain 63.1% of the variation in the invest-
ment decision variable.

In hypothesis testing, it can be seen from the boot-
strapping results. The bootstrap procedure used
the entire original sample to resample again. In
the hypothesis testing of the relationship between
variables, the t-statistic value of the SmartPLS out-
put was used and can be compared to the T-table.
The result of testing the hypothesis and concluding
whether the hypothesis is accepted or rejected, the
t-statistics value> 1.96 with a p-value <0.05 was used.

From the results of the hypothesis test presented
in Table 8, the following conclusions follow:

1. Impact of Technological
Investment Decisions

Progress on

The hypothesis test results obtained a t-stat value
of 0.427 and a p-value of 0.669, smaller than the t-
table value of 1.96. This means that the technolog-
ical progress variable does not affect investment
decisions.

2. Impact of Financial Literacy on Investment
Decisions

The hypothesis test results obtained a t-stat value
of 5.362 and a p-value of 0.000, where the t-stat
value is greater than the t-table value of 1.96. These
results indicate that the financial literacy variable
positively affects investment decisions.

3. Impact of Financial Attitude on Investment
Decisions

The hypothesis test results obtained a t-stat result
of 3.186 and a p-value of 0.001, more significant
than the t-table value of 1.96. These results indi-
cate that financial attitude variables positively af-
fect investment decisions.

http://dx.doi.org/10.21511/imfi.22(1).2025.03

4. DISCUSSION

The first finding of this study proves that techno-
logical advances do not impact the investment
decisions of Gen Z investors. Rapid advances in
financial technology as one of the most critical in-
novations in the financial industry have not been
matched by good understanding and acceptance
from Gen Z. This result contradicts the character-
istics of Gen Z, which is characterized by a high
level of digital literacy, curiosity, and acceptance
of innovation and tends to make decisions quickly.
In addition, Gen Z is also characterized by irra-
tional behavior in the financial market, such as a
lack of patience, desire for quick solutions, intoler-
ance to monotonous and consistent activities, and
excessive self-confidence. The study’s results con-
firm the findings of Palesta and Paramita (2024),
which prove that financial technology does not af-
fect investment decisions. Different findings were
revealed by Hutasoit (2021), which showed that
advances in information technology affect invest-
ment interests or decisions. Fathmaningrum and
Utami (2022) also found that information technol-
ogy can influence investment decisions.

The following finding revealed that Financial
Literacy is positively and significantly related to
investment decisions. This result shows that Gen
Z investors with high levels of financial literacy
tend to better understand investment risks and re-
turns when managing finances so that the invest-
ment decisions are correct. Conversely, Gen Z in-
vestors with low financial literacy make irrational
and detrimental investment decisions. This result
supports the findings of Yanti and Endri (2024),
Loebiantoro et al. (2024), and Suresh (2024),
which revealed that individual investor financial
literacy has a positive impact on investment deci-
sions. Philippas and Avdoulas (2020) revealed that
Gen Z, who have high financial literacy, have the
potential to achieve prosperity in the future from
the investments they make
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The latest findings prove that financial attitude
positively affects Gen Z investment decisions.
The results of this study indicate that Gen Z’s
financial attitudes have a better psychological
tendency to express aspects of financial man-
agement, thus impacting making the right in-
vestment decisions. Serido et al. (2023) stated
that financial attitude is a psychological tenden-
cy expressed when evaluating recommended

financial management with the desired invest-
ment decision-making. The study results align
with the findings of Ilyas et al. (2022), which re-
vealed that financial attitudes are positively re-
lated to Gen Z investment decisions. Ratnawati
et al. (2022) also proved that financial attitudes
determine investment decisions. Sorongan
(2022) showed that financial attitudes positively
impact investment decisions.

CONCLUSION

The study aims to investigate the impact of technological advances, financial literacy, and financial at-
titudes on investment decisions among investors. Three research findings align with the following hy-
potheses: 1. Technological advances do not affect investment decisions. This shows that technological
advances do not affect Gen Z’s investment decisions in Jakarta. This may be due to the ease and conve-
nience of technology for investing being less potent in influencing Gen Z investors in Jakarta. 2. Positive
relationship between Financial Literacy and investment decisions. This relationship shows that with
better knowledge and understanding of financial concepts and risks, Gen Z investors are increasingly
bold in making investment decisions. 3. Financial Attitudes have a positive impact on investment deci-
sions. This shows that the better a person’s thoughts, opinions, and assessments of financial attitudes
towards finance, the bolder Gen Z investors are in making investment decisions.

The research findings contribute value to investors, academics, policymakers, businesses, professionals,
and the community. Gen Z investors continue to improve their financial literacy and develop more ma-
ture financial attitudes to make more rational and profitable investment decisions. For the government
and capital market managers, it is recommended to organize various education programs and dissemi-
nate critical information related to investment that facilitates investment access and improves financial
literacy for Gen Z. Some limitations of the study conducted include: (i) Respondents are limited to Gen
Z investors who live in urban areas and Jakarta. Future research can involve individual investors from
other generation groups who live in non-urban areas and outside Jakarta, Indonesia. (ii) This study did
not analyze the psychological and cultural aspects of Generation Z. Further research can include psy-
chological and cultural aspects in influencing Gen Z investment decisions. (iii) This study did not use
mediator variables to analyze the determinants of Gen Z investment decisions. Future research can be
developed by adding mediator variables, such as risk perception, overconfidence, and herding behavior.
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