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ABSTRAK 
 

Perkembangan teknologi keuangan dan kemudahan akses layanan keuangan 

digital mendorong meningkatnya keterlibatan mahasiswa dalam aktivitas investasi. 

Namun, kemudahan tersebut perlu diimbangi dengan pemahaman yang memadai 

agar keputusan investasi yang diambil dapat dilakukan secara rasional. Dalam 

konteks ini, literasi keuangan dan inklusi keuangan menjadi faktor penting yang 

memengaruhi keputusan investasi, dengan financial self-efficacy sebagai aspek 

psikologis yang turut berperan dalam proses pengambilan keputusan. Penelitian ini 

bertujuan untuk menganalisis pengaruh literasi keuangan dan inklusi keuangan 

terhadap keputusan investasi mahasiswa di Surabaya dengan financial self-efficacy 

sebagai variabel mediasi 

Penelitian ini menggunakan metode kuantitatif melalui metode survei 

menggunakan kuesioner. Jumlah sampel dalam penelitian ini sebanyak 170 

responden yang diperoleh melalui Teknik pengambilan sampel purposive sampling  

dengan kriteria mahasiswa aktif di Surabaya tahun 2025-2026 yang pernah belajar 

literasi keuangan dan pernah melakukan investasi minimal satu kali. Analisis data 

dilakukan menggunakan pendekatan Patrial Least Square-Structural Equation 

Modeling (PLS-SEM) dengan bantuan software SmartPLS 4.0. 

Hasil penelitian menunjukkan bahwa literasi keuangan dan inklusi 

keuangan berpengaruh positif dan signifikan terhadap keputusan investasi 

mahasiswa. Literasi keuangan dan inklusi keuangan juga terbukti berpengaruh 

positif dan signifikan terhadap financial self-efficacy. Selanjutnya, financial self-

efficacy berpengaruh positif dan signifikan terhadap keputusan investasi. Lebih 

lanjut, hasil pengujian menunjukkan bahwa financial self-efficacy berperan sebagai 

variabel mediasi dalam hubungan antara literasi keuangan dan inklusi keuangan 

terhadap keputusan investasi mahasiswa. 

Penelitian memberikan implikasi bahwa mahasiswa perlu memiliki 

pemahaman yang lebih baik mengenai jenis, tujuan, serta risiko investasi agar 

keputusan yang diambil tidak hanya berorientasi pada investasi jangka pendek. 

Selain itu, peningkatan inklusi keuangan yang didorong oleh perkembangan 

layanan keuangan digital perlu diimbangi dengan penguatan literasi keuangan 

sehingga kemudahan akses layanan keuangan dapat diikuti dengan kualitas 

keputusan investasi yang lebih rasional dan terarah. Penelitian selanjutnya 

disarankan untuk mengkaji jenis investasi secara lebih spesifik serta memperluas 

cakupan wilayah penelitian guna memperoleh gambaran perilaku investor yang 

lebih komprehensif. 

 

Kata kunci: literasi keuangan, inklusi keuangan, financial self-efficacy, keputusan 

investasi, mahasiswa. 
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ABSTRACT 
 

The development of financial technology and easy access to digital financial 

services have encouraged increased student involvement in investment activities. 

However, this convenience must be balanced with adequate understanding to 

ensure rational investment decisions. In this context, financial literacy and 

financial inclusion are important factors influencing investment decisions, with 

financial self-efficacy as a psychological aspect that plays a role in the decision-

making process. This study aims to analyze the influence of financial literacy and 

financial inclusion on student investment decisions in Surabaya, with financial self-

efficacy as a mediating variable. 

This study employed quantitative methods through a survey using a 

questionnaire. The sample size for this study was 170 respondents obtained through 

purposive sampling. The criteria for this study were active students in Surabaya in 

2025-2026 who had studied financial literacy and had invested at least once. Data 

analysis was conducted using the Patent Least Squares-Structural Equation 

Modeling (PLS-SEM) approach with the assistance of SmartPLS 4.0 software. 

The results indicate that financial literacy and financial inclusion have a 

positive and significant influence on student investment decisions. Financial 

literacy and financial inclusion have also been shown to have a positive and 

significant effect on financial self-efficacy. Furthermore, financial self-efficacy has 

a positive and significant effect on investment decisions. Furthermore, the test 

results indicate that financial self-efficacy acts as a mediating variable in the 

relationship between financial literacy and financial inclusion on students' 

investment decisions. 

This research implies that students need to have a better understanding of 

investment types, objectives, and risks so that their decisions are not solely oriented 

towards short-term investments. Furthermore, increased financial inclusion driven 

by the development of digital financial services needs to be balanced with 

strengthening financial literacy so that easier access to financial services can be 

followed by more rational and targeted investment decisions. Future research is 

recommended to examine more specific investment types and expand the scope of 

the research area to obtain a more comprehensive picture of investor behavior. 

 

Keywords: financial literacy, financial inclusion, financial self-efficacy, investment 

decisions, students.  
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