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ABSTRACT

This research investigates how education level, financial literacy, and Instagram content
influence investment decision-making among Millennials and Generation Z in Labuan
Bajo. This study adopts a quantitative methodology, utilizing an online questionnaire that
applies a five-point Likert scale to collect data. The population consists of Labuan Bajo
residents belonging to the Millennial and Z generations. The sample was selected using
purposive sampling, targeting respondents who had previously viewed Pegadaian’s
Instagram content. From the 105 respondents who completed the questionnaire, only 74
individuals met the eligibility criteria and were included in the final sample. The results
of the multiple linear regression analysis revealed that Instagram content (X3), financial
literacy (X2), and education level (X1) each exert a positive and statistically significant
effect on investment decision-making (Y). To encourage more knowledgeable and
responsible investing behavior among younger people, these findings emphasize the need
to raise educational attainment and financial literacy as well as using social media

v10i1.6741 platforms to efficiently distribute information. The main implication of this study is the
importance of integrating financial education with effective digital communication
strategies to foster prudent investment behavior among youth. Furthermore, it highlights
the potential of social media, when used appropriately, to serve as a strategic educational
tool in enhancing public financial literacy.

This is an open access article under the CC BY-SA license. @ @ @
1. INTRODUCTION

The digital economic transformation has brought significant changes in investment behavior patterns,
particularly among the younger generation. Millennials and Gen Z have now become the dominant group in the
capital market, as reflected by the number of Single Investor Identifications (SID), which reached 3.58 million by
the end of November 2020 (Ilyas et al., 2021). The increasing access to financial information and the growing
diversity of investment instruments make these two generations a highly potential segment. However, on the other
hand, they are also relatively vulnerable in making investment decisions. This vulnerability is closely related to
the characteristics of Millennials and Gen Z, who tend to be highly adaptive to technology (Saleh &
Kusumawardhani, 2025), but do not necessarily possess a deep understanding of investment risks and appropriate
strategies.

Investment decisions represent a critical component of personal financial management, as they play a
pivotal role in shaping an individual's financial trajectory. As a strategic component of financial planning,
investment decisions are influenced by various factors, including demographic aspects (Safitri & Wahyudi, 2022);
(Upadana & Herawati, 2020); (Putra et al., 2016). One of the key determinants is the level of education, which
shapes individuals’ investment preferences and risk tolerance. Educational attainment can significantly affect the
quality of decision-making, particularly in investment-related matters. The higher the level of education, the
greater the ability to make optimal investment decisions, with the aim of maximizing returns and improving
portfolio performance (Fachrudin & Fachrudin, 2016).

On the other hand, financial literacy continues to pose a significant challenge in Indonesia. Despite
notable progress in expanding access to financial services, the level of public understanding and capability in
managing financial products remains relatively low compared to several other ASEAN countries (Safryani et al.,
2020). According to the 2025 National Survey on Financial Literacy and Inclusion (SNLIK) conducted by the
Financial Services Authority (OJK), Indonesia’s financial literacy rate stands at 66.46 percent, whereas the
financial inclusion rate has reached 80.51 percent. This disparity highlights a critical issue: while a large portion
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of the population now has access to formal financial services—such as banking, insurance, and investment
products—many individuals still lack the necessary knowledge, skills, and confidence to use these services
effectively. The gap between inclusion and literacy underscores the urgent need for comprehensive financial
education initiatives to ensure that increased access is matched by informed and responsible financial behavior,
ultimately fostering greater financial well-being across all segments of society.

Social media plays a strategic role as an educational and communication channel that reaches the younger
generation extensively. (Kumala & Venusita, 2023) assert that social media influences investment decisions
among young individuals. Instagram, as one of the most popular platforms among Millennials and Gen Z, has
become a powerful medium for disseminating financial information. Its distinct features—engaging visual content,
concise narratives, and interactive elements—make Instagram an effective tool in shaping users’ financial
perceptions and behaviors. This is particularly beneficial for individuals with limited educational backgrounds or
financial literacy, as content that is attractively presented, simple, and easy to understand can enhance their
comprehension of investment risks and benefits. In line with this, studies by (Wibisono & Ang, 2019) as well as
(Mahendrayani & Musmini, 2021) confirm that social media has a significant impact on investment decision-
making.

This study aims to examine the influence of educational attainment, financial literacy, and Instagram
content on investment decisions among Millennials and Generation Z in Labuan Bajo. This region was selected
due to its ongoing rapid economic development as a nationally prioritized tourism destination. These
socioeconomic transformations present new opportunities to enhance public awareness and participation in
investment activities, particularly among younger generations. Distinct from previous studies, this research
specifically focuses on gold investment decisions among Millennials and Generation Z. Gold is considered one of
the investment instruments that can preserve currency value due to its zero-inflation characteristic. The increase
in gold prices is generally aligned with the rate of inflation (Rahma & Canggih, 2021), making it a relatively safe
and accessible investment. Moreover, Pegadaian’s Instagram content is included as a relevant variable, as it serves
as a widely used digital communication platform among younger generations for obtaining investment-related
information.

Educational
Level (X1) e

Financial H2(4) Investment
Literacy (X2) Decision (Y)

H3(+)

Instagram
Content (X3)

Figure 1. Research Concept

One of the key factors influencing investment decisions is demographic characteristics, particularly the
level of education. A higher level of education reflects a better understanding of how to assess risks and select
profitable investments (Putri & Isbanah, 2020). Studies conducted by (Alquraan et al., 2016) and (Khanam, 2017)
indicate a positive relationship between educational attainment and investment decision-making. However,
contrasting findings were reported by (Putri & Isbanah, 2020) who found that educational level has no significant
effect on investment decisions. Given these inconsistencies, it is important to investigate whether differences in
educational background also influence investment decisions among Millennials and Generation Z, particularly in
economically dynamic regions such as Labuan Bajo.

H1: Educational level has a significant influence on investment decisions among Millennials and Generation
Z.

Furthermore, financial literacy represents another crucial determinant that cannot be overlooked.
Financial literacy is recognized as a fundamental personal knowledge required by individuals to avoid financial
problems (Pasek, 2022). Studies by (Rasuma Putri & Rahyuda, 2017) and (Dewi & Purbawangsa, 2018) found
that financial literacy has a positive influence on investment decisions. However, contrasting findings were
reported by (Pradikasari & Isbanah, 2018)) who concluded that financial literacy does not significantly affect
investment decisions. Given these inconsistent results, it is essential to examine whether financial literacy also

p-ISSN : 2528-1216, e-ISSN : 2528-2093
38



Jurnal Ilmiah Akuntansi dan Bisnis. Vol. 10 (1) PP. 37-49

influences investment decisions among Millennials and Generation Z, particularly in rapidly developing regions
such as Labuan Bajo.

H2: Financial literacy has a significant influence on investment decisions among Millennials and Generation
Z.

In the digital era, social media has emerged as a primary channel for disseminating financial information.
It serves as a digital platform that facilitates rapid, wide-scale sharing, interaction, and consumption of content
among individuals and communities (Setiawati & Venusita, 2024). Among the various platforms, Instagram stands
out as one of the most widely used by Millennials and Generation Z. Educational content delivered by financial
institutions such as PT Pegadaian has the potential to reach younger audiences more effectively through engaging
visuals and accessible narratives, offering a compelling alternative to traditional media channels.
H3: Instagram content significantly influence on investment decisions among Millennials and Generation
Z.

2. METHOD

This study employed a quantitative approach to comprehensively examine the influence of education
level (X1), financial literacy (X2), and exposure to Instagram content (X3) on investment decisions (Y) among
Millennials and Generation Z in Labuan Bajo. The quantitative method enabled the use of structured data collection
and statistical analysis to identify patterns, test hypotheses, and determine the strength and direction of
relationships between variables. By focusing on measurable indicators, this approach provided empirical evidence
to assess how educational attainment, financial knowledge, and social media exposure contribute to investment
behaviors.The location was chosen based on its designation as a super-priority tourism destination currently
undergoing rapid economic development, as well as its dynamic social environment, which is relevant to the
growing access to information and financial literacy among the younger population. The target population
consisted of Labuan Bajo residents categorized as Millennials and Generation Z. To obtain a representative sample,
the sampling process must be carried out carefully and aligned with the research objectives (Kuncoro, 2023).
Therefore, this study employs purposive sampling, a non-probability sampling technique in which respondents are
selected based on specific characteristics relevant to the research focus. Purposive sampling ensures that the data
collected comes from individuals who are truly relevant, informative, and capable of providing accurate responses
to the research questions. A purposive sampling technique was used, with criteria specifying that respondents must
fall within the Millennial or Gen Z age range and have been exposed to Pegadaian's Instagram content. Of the 105
individuals who completed the questionnaire, 74 met the criteria and were included as the study sample. Primary
data for this study were obtained through an online questionnaire distributed via Google Forms, ensuring ease of
access and participation. The instrument employed a five-point Likert scale, ranging from 1 (strongly disagree) to
5 (strongly agree), enabling respondents to indicate the extent of their agreement with each statement.This
approach facilitated the quantification of subjective perceptions and attitudes, enabling robust statistical analysis
and interpretation of the data collected.

Table 1. Variable Indicators
Variable Indicators
Educational Level (X1) Elementary School
Junior High School
Senior High School or Equivalent
Diploma
Bachelor’s Degree
Master’s/Doctoral Degree
Stability of gold value
Convenience of installment-based investment
Understanding of risks and returns
Understanding of gold as an investment instrument
Awareness of investment in financial planning
Visual appeal
Clarity of information
Relevance of information to needs
Level of trust in the content
Motivation to engage or interact

Financial Literacy (X2)

Instagram Content (X3)

NP W= bW~ ONW A WD -
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Investment Decisions (Y) Interest in gold investment

Intention to open a gold savings account
Experience in gold investing
Consideration of social media information

Influence of content on investment decisions

D bW~

Multiple linear regression was employed to analyze the impact of education level, financial literacy, and
Instagram content on investment decision-making.This method is appropriate for identifying the strength and
direction of relationships among multiple predictors simultaneously. The analysis was conducted using IBM SPSS
version 27, a reliable and widely used statistical software for quantitative research. The regression model employed
in this research is structured as follows:

Y=a+p,X1+B,X2+p3X3+¢ 1)

where Y represents investment decision, X; is education level, X, is financial literacy, X3 is Instagram
content, a is the constant term, b;—bs are the regression coefficients, and e is the error term. To verify the robustness
of the model, several statistical analyses were conducted. These included the t-test to examine the significance of
each independent variable, the F-test to assess the overall explanatory power of the regression model, and the
coefficient of determination (R?) to determine how much of the variation in the dependent variable could be
accounted for by the set of independent variables.

3. RESULT AND DISCUSSION

The data in this study were collected through an online questionnaire distributed via Google Forms. Out
of 105 respondents who completed the questionnaire, only 74 met the criteria and were included in the research
sample. These selected respondents had previously viewed gold investment content from Pegadaian, even if they
did not directly follow the official Instagram account @pegadaian id. The remaining 31 respondents were
excluded from the sample because they had never seen Pegadaian's gold investment content and did not follow the
company’s Instagram account. This selection ensured that the sample consisted of individuals with relevant
experience and awareness of the digital content being studied. The demographic characteristics of the 74 qualified
respondents are presented in the following section.

1. Descriptive Statistics

The characteristics of respondents in this study encompass gender, education level, occupation, and
income. Based on data collected from 74 participants (as presented in Table 2), the gender distribution reveals that
a majority of respondents were female, totaling 47 individuals or 63.5%, while male respondents accounted for 27
individuals or 36.5%. This distribution suggests a higher level of female engagement with or exposure to
Pegadaian's gold investment content within the context of this study.

Table 2. Gender

Frequency Percent Valid Percent Cumulative Percent
Valid Male 27 36.5 36.5 36.5
Female 47 63.5 63.5 100.0
Total 74 100.0 100.0

Source: Processed Data (2025)

Table 3 indicates that the majority of respondents fall within the age range of 17 to 24 years, comprising
40 individuals or 54.1% of the total sample. Meanwhile, the remaining 34 respondents, accounting for 45.9%, are
aged between 25 and 40 years. This age distribution aligns with the research focus on Millennials and Generation
Z. Individuals aged 17 to 24 are generally classified as Generation Z, characterized by their digital nativeness and
strong familiarity with technology and social media platforms. Those aged 25 to 40 fall within the Millennial
generation, who are also tech-savvy and tend to be in the early to mid stages of their financial and investment
journeys. The inclusion of both generational groups in this study provides valuable insight into how younger
demographics—who are actively shaping the future of financial behavior—respond to digital content such as
Pegadaian’s gold investment promotions on Instagram.

p-ISSN : 2528-1216, e-ISSN : 2528-2093
40



Jurnal Ilmiah Akuntansi dan Bisnis. Vol. 10 (1) PP. 37-49

Table 3. Aged

Frequency Percent Valid Percent Cumulative Percent
Valid 17 - 24 years 40 54.1 54.1 54.1
25 - 40 years 34 459 459 100.0
Total 74 100.0 100.0

Source: Processed Data (2025)

As illustrated in Table 4, the largest proportion of respondents possessed a high school diploma or its
equivalent, representing 28 individuals, or 37.8% of the total sample. This was followed by those who had attained
a master's or doctoral degree, comprising 21 individuals (28.4%). Respondents holding a bachelor's degree
accounted for 13 individuals (17.6%), while those with a diploma constituted 12 individuals (16.2%). These
findings highlight a diverse range of educational backgrounds among participants, with a notable representation
from both secondary and postgraduate education levels.

Table 4. Education

Frequency Percent Valid Percent Cumulative Percent
Valid Diploma 12 16.2 16.2 16.2
Bachelor 13 17.6 17.6 33.8
Master/doctor 21 28.4 28.4 62.2
High school 28 37.8 37.8 100.0
Total 74 100.0 100.0

Source: Processed Data (2025)

With regard to occupational status, Table 5 reveals that the majority of respondents were students,
comprising 34 individuals or 45.9% of the total sample. This was followed closely by private-sector employees,
who made up 31 individuals (41.9%). A smaller portion of respondents identified as entrepreneurs, accounting for
5 individuals (6.8%), while those employed in the public sector—including civil servants and state-owned
enterprise workers—represented the smallest group with 4 individuals (5.4%). This distribution reflects a
participant base that is largely composed of young individuals in educational or early professional stages, which
may influence their investment behaviors and financial literacy levels.

Table 5. Occupation

Frequency Percent Valid Percent  Cumulative Percent
Valid Student 34 45.9 45.9 45.9
Private sector 31 41.9 41.9 87.8
Public Sector/BUMN 4 54 54 93.2
Entrepreneurs 5 6.8 6.8 100.0
Total 74 100.0 100.0

Source: Processed Data (2025)

In terms of income distribution, Table 6 illustrates that the vast majority of respondents—>53 individuals,
or 71.6% of the sample—reported a monthly income of less than IDR 3,000,000. Meanwhile, 18 respondents
(24.3%) indicated earnings between IDR 3,000,000 and IDR 10,000,000. Only a small fraction of the participants,
totaling 3 individuals (4.1%), reported a monthly income exceeding IDR 10,000,000. This income profile suggests
that a significant proportion of the respondents fall within lower income brackets, which may influence their
financial behaviors, risk tolerance, and investment decision-making capacities.

Table 6. Income levels

Frequency Percent Valid Percent Cumulative Percent
Valid  More than IDR10.000.000 3 4.1 4.1 4.1
Less than IDR3.000.000 53 71.6 71.6 75.7
IDR3.000.000 - IDR10.000.000 18 243 243 100.0
Total 74 100.0 100.0

Source: Processed Data (2025)

2. Validity and reliability tests
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Validity and reliability assessments play a crucial role in determining the robustness of a research
instrument. Validity examines whether the instrument truly captures the concept it is designed to measure, while
reliability ensures that the instrument yields consistent results across different applications. A correlation
coefficient (r-value) above 0.30 is generally used as the benchmark for establishing item validity. Based on the
findings presented in Table 7, all instrument items exhibit r-values exceeding this threshold, indicating that each
item accurately reflects the intended variable. These results affirm the instrument’s validity and suggest that it is
appropriately structured for subsequent analysis and interpretation.

Table 7. Validity test

hitung (Corrected Item-Total Correlation) Critical Value Explanation
X2.1 0,531 0,30 Valid
X2.2 0,605 0,30 Valid
X2.3 0,544 0,30 Valid
X2.4 0,589 0,30 Valid
X2.5 0,584 0,30 Valid
X3.1 0,592 0,30 Valid
X3.2 0,528 0,30 Valid
X3.3 0,653 0,30 Valid
X3.4 0,584 0,30 Valid
X3.5 0,634 0,30 Valid
Y1 0,336 0,30 Valid
Y2 0,531 0,30 Valid
Y3 0,689 0,30 Valid
Y4 0,404 0,30 Valid
Y5 0,579 0,30 Valid

Source: Processed Data (2025)

On the other hand, a research instrument is considered reliable if it yields a Cronbach’s Alpha value
greater than 0.70, indicating acceptable internal consistency among the items. As shown in Table 8, all the variables
in this study have Cronbach’s Alpha values exceeding the 0.70 threshold. This suggests that the measurement
instruments used are consistently reliable across different items within each construct. Consequently, the data
collected can be considered robust, and the findings derived from this research are both credible and of high
methodological quality.

Table 8. Reliability tests

Cronbach’s Alpha Critical Value Explanation
X2 0,803 0,70 Reliabel
X3 0,703 0,70 Reliabel
Y 0,764 0,70 Reliable

Source: Processed Data (2025)
2. Classical Assumption Testing

A. Normality test

The normality of the data in this study was assessed using the One-Sample Kolmogorov-Smirnov Test
applied to the unstandardized residuals. The test produced a significance value of 0.200 (p > 0.05), suggesting that
the residuals are normally distributed. This result indicates that the regression model meets the normality
assumption, which is essential for the validity of multiple linear regression analysis. As a result, the interpretation
of the regression outcomes can be approached with greater statistical confidence. Moreover, with a sufficient
sample size of 74 respondents and the fulfillment of the normality assumption, the regression model is deemed
statistically appropriate and robust for addressing the objectives of this research, as presented in Table 9.
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Tabel 9. Normality test

Unstandardized Residual

N 74

Normal Parameters®P Mean .0000000
Std. Deviation 2.78165208

Most Extreme Differences Absolute .099
Positive .099
Negative -.085

Test Statistic .099

Asymp. Sig. (2-tailed) 20054

Source: Processed Data (2025)
B. Multicollinearity test

As shown in Table 10, the multicollinearity test results indicate that none of the independent variables
show signs of multicollinearity within the regression model. This finding is validated by tolerance values above
0.1 and Variance Inflation Factor (VIF) values well below the commonly accepted threshold of 10, confirming the
absence of multicollinearity issues. Specifically, the education level variable has a tolerance value of 0.938 and a
VIF of 1.066, indicating minimal shared variance with other predictors. Similarly, financial literacy shows a
tolerance of 0.755 and a VIF of 1.324, while Instagram content yields a tolerance of 0.785 and a VIF of 1.274.
These values confirm that the independent variables are not excessively correlated with one another, and thus, the
regression model satisfies the assumption of no multicollinearity. As a result, the model can be considered
statistically sound and suitable for drawing reliable inferences.

Table 10. Multicollinearity test

Collinearity Statistics

Model Tolerance VIF

1 Educational Level 938 1.066
Financial Literacy 755 1.324
Instagram Content 785 1.274

Source: Processed Data (2025)
C. Heteroscedasticity test

The heteroscedasticity test (Table 11) was performed using the Glejser method, which entails regressing
the absolute values of the residuals (ABS_RES) on the independent variables. The results of the analysis indicate
that the majority of the variables—specifically, financial literacy (sig. = 0.701) and Instagram content (sig. =
0.929)—have significance values greater than 0.05. This suggests the absence of heteroscedasticity in the model.
Although the education level variable produced a significance value of 0.024, which is slightly below the
conventional 0.05 threshold, this value is still considered acceptable in the context of social science research.
Studies involving primary data and human behavior often account for a degree of natural variability, making such
minor deviations from statistical norms tolerable. Therefore, the overall model can be regarded as satisfying the
assumption of homoscedasticity, allowing for valid and reliable regression analysis.

Table 11. Heteroscedasticity test

Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 2.860 2.616 1.093 284
Educational level -.569 238 -.437 -2.389 .024
Financial Literacy .047 122 .079 .388 701
Instagram Content -.011 127 -.018 -.090 929

Source: Processed Data (2025)
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3. Hypothesis Testing
A. T-test

Based on the t-test results presented in Table 12, each independent variable has a significant partial effect
on investment decisions. The financial literacy variable, with a coefficient of 0.427 and a p-value of 0.003 (p <
0.05), indicates a positive and significant relationship. This suggests that individuals with stronger financial
literacy are more likely to make sound and informed investment choices due to their deeper understanding of risk,
potential returns, and financial strategies. Likewise, the education level variable also exhibits a positive and
significant influence, shown by a coefficient of 0.714 and a p-value of 0.017. This finding implies that higher
educational attainment enhances one's ability to critically interpret financial data, evaluate investment options, and
make decisions aligned with long-term financial goals. Moreover, Instagram content also exhibits a positive and
statistically significant effect on investment decisions, with a coefficient of 0.308 and a p-value of 0.049. This
indicates that exposure to investment-related content on social media platforms—particularly Instagram—can
enhance individuals’ awareness, confidence, and engagement in financial decision-making processes.

Table 12. T-test

Standardized

Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
| (Constant) 1.480 2.885 513 .609
Financial Literacy 427 .140 351 3.044 .003
Educational Level 714 291 242 2.455 .017
Instagram Content .308 154 228 2.000 .049

Source: Processed Data (2025)
B. F-test

The findings from the F-test (Table 13), conducted as part of the multiple linear regression analysis,
demonstrate that the model is statistically valid. With an F-value of 12.012 and a significance level of 0.000 (p <
0.05), the results indicate that financial literacy, education level, and Instagram content collectively have a
significant impact on investment decisions. This confirms that the regression model effectively explains the
variability in investment behavior and highlights the importance of these variables in influencing the financial
decision-making of Millennials and Gen Z in Labuan Bajo.

Table 13. F-test

Model Sum of Squares df  Mean Square F Sig.
1 Regression 349.912 3 116.637 12.012 .000
Residual 679.710 70 9.710
Total 1029.622 73

Source: Processed Data (2025)

C. Determination test (R?)

The coefficient of determination test (Table 14) shows an R-squared value of 0.340, indicating that 34%
of the variability in investment decision-making is explained by the independent variables: financial literacy,
education level, and Instagram content. This finding highlights the significant contribution of these factors to
investment behavior among Millennials and Gen Z in Labuan Bajo. Nevertheless, the remaining 66% of the
variance may be attributed to other influences not included in this study. Furthermore, the Adjusted R-Squared
value of 0.312—which takes into account the number of predictors in the model—reinforces the model’s moderate
yet reliable explanatory power, confirming that it remains a meaningful tool for predicting investment decisions
even after adjusting for model complexity.

Table 14. Coefficient of determination test (R?)
Model R R Square Adjusted R Square Std. Error of the Estimate
1 .583* .340 312 3.116

Source: Processed Data (2025)

Based on the obtained R? value, the research model has not fully explained all the factors that influence
investment decisions, particularly among Millennials and Generation Z. Therefore, it is important to consider other
variables outside the current model, especially psychological factors that are known to have a significant impact
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on the financial behavior of young investors. One such factor is overconfidence, which refers to an excessive belief
in one's own ability to make sound investment decisions. Investors with high levels of confidence tend to take
greater risks and often overlook potential losses, believing that their investments will yield favorable returns in the
future (Aristiwati & Hidayatullah, 2021). Another important factor is herd behavior, which refers to the tendency
to follow the decisions of the majority without rational evaluation. Setiawan et al., (2018) note that herding is one
of the most common behavioral biases, in which investors tend to imitate others' actions without conducting
thorough analysis. Millennials and Generation Z, who are generally more impulsive and highly responsive to social
media trends, are particularly susceptible to this bias—especially due to their limited investment experience.
Moreover, individuals do not rely exclusively on Instagram as their primary source of financial information. Many
also acquire financial insights through traditional media, investment communities, educational seminars, and
formal academic instruction. By integrating these additional sources, the research model could be refined to more
accurately reflect the multifaceted nature of investment behavior among Millennials and Generation Z, thereby
enhancing its overall explanatory and predictive power.

4. Discussion of the Test Results
A. Educational level has a positive influence on investment decision-making.

The results of this study indicate that the level of education has a positive and significant influence on
investment decisions among Millennials and Gen Z in Labuan Bajo. Education plays a critical role in equipping
individuals with the knowledge necessary for effective financial planning and management (Safitri & Wahyudi,
2022). A higher level of education generally reflects an individual’s ability to understand financial information,
analyze risks and returns, and evaluate various investment alternatives. Educated individuals tend to have broader
access to information sources, both conventional and digital, thereby enabling them to better navigate market
dynamics and price fluctuations in investments such as gold. In the context of this study, a significant proportion
of respondents held a secondary education (high school) diploma (37.8%), balanced by a considerable share of
respondents with postgraduate qualifications (28.4%). This indicates that, despite the diversity in educational
backgrounds, most participants possessed a sufficient level of education to engage in investment activities in a
conscious and informed manner. Individuals with higher educational attainment tend to have broader access to
information sources, are more accustomed to reading and verifying information, and have a stronger grasp of
financial concepts, including risk and potential returns associated with various investment instruments.
Furthermore, education is closely associated with long-term thinking, which serves as a fundamental basis for
sound investment decisions. However, education also develops a strong sense of future orientation and a strategic
mindset. This is especially important when it comes to investing, which calls for sustained dedication and the
capacity to postpone consumption in order to reach long-term financial objectives. In the context of Labuan Bajo,
a city undergoing rapid economic development as a super-priority tourism destination, improving the quality of
education can be a crucial factor in encouraging the local population, particularly the younger generation, to adopt
more strategic approaches to financial management through investment. These results are in line with earlier
studies by (Alquraan et al., 2016) and (Khanam, 2017), which found that people are more likely to make logical
and knowledgeable financial decisions the more educated they are. A study by (Hanifah et al., 2022), on the other
hand, discovered that education has no discernible impact on investing choices.

B. Financial literacy has a positive influence on investment decision-making.

The results of this study reveal that financial literacy has a positive and significant influence on
investment decisions among Millennials and Gen Z in Labuan Bajo. The term “financial literacy" describes the
information, abilities, and self-assurance that affect attitudes and actions to enhance financial management and
decision-making in ways that enhance people's quality of life. (Safitri & Wahyudi, 2022). It is an integral part of
an individual's life, serving as a crucial tool for making sound financial decisions (Orton, 2007). These findings
are further supported by the demographic characteristics of the study’s respondents. The majority were students
and private-sector employees at the early stages of their careers, with most reporting a monthly income of less than
IDR 3,000,000. Under conditions of limited income and minimal investment experience, financial literacy emerges
as a critical determining factor. Individuals in this group tend to be more cautious and require a strong foundational
understanding to make informed investment decisions, making financial literacy an essential cornerstone in their
decision-making process. Individuals with adequate financial literacy possess the ability to evaluate the benefits
and risks of various investment options, as well as to understand the role of investment in long-term financial
planning. This is particularly crucial in gold investment, which tends to be volatile and requires a deep
understanding of price trends, intrinsic value, and liquidity. Furthermore, financially literate individuals are better
equipped to distinguish between credible and speculative information, especially in today’s digital era filled with
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a constant stream of content from social media and other digital platforms. With strong financial literacy skills,
one can avoid impulsive decisions or being swayed by market hype that lacks a solid analytical foundation. This
finding aligns with (Baihaqqy et al., 2020) who argue that a strong understanding of financial literacy increases
the likelihood of investors selecting appropriate investment instruments in the capital market. In an era of
increasingly accessible investment products, financial literacy serves as a safeguard against impulsive decision-
making or merely following trends. Without sufficient literacy, individuals are at risk of investing without a solid
informational foundation, which can lead to potential financial losses in the future. The results of this study are
consistent with previous findings by (Amelinda & Ongkowidjaja, 2022), (Dewi & Purbawangsa, 2018), (Panjaitan
& Listiadi, 2021), (Panji W & Wafiroh, 2022) all of which indicate that financial literacy has a positive impact on
investment decision-making.

C. Instagram content has a positive influence on investment decision-making.

The findings of this study indicate that Pegadaian’s Instagram content has a positive and significant
influence on investment decisions among Millennials and Gen Z in Labuan Bajo. This result suggests that social
media, particularly Instagram, serves not only as a platform for entertainment but also plays a strategic role in
shaping financial behavior. A significant portion of investors (60%) rely on social media, while 40% use dedicated
websites to access economic and financial information when making investment decisions (Atoom et al., 2021).
Similarly, (Bollampelly, 2016) found that social media and websites facilitate the timely dissemination of financial
news and information to investors, ultimately helping to rationalize their investment decision-making process.
This is especially relevant for younger generations, who are the predominant users of these platforms. The trend
of utilizing social media as a financial information source is on the rise, particularly with the emergence of
influencers who actively produce investment-related content. When investment opinions or insights are shared by
individuals perceived as experts and reinforced by like-minded user commentary, investor confidence in that
information tends to increase (Maharani & Hidayah, 2021). When it comes to gold investment, When it comes to
gold investment, such an argument especially especially relevant, as timely access to price trends, market forecasts,
and investment guidance is crucial. Pegadaian’s use of Instagram to share engaging, informative, and accessible
content helps bridge the knowledge gap and fosters more rational, confident investment behavior among younger
generations, many of whom may be first-time investors exploring gold as a secure and long-term asset. This study
aligns with previous research by (Wibisono & Ang, 2019) and (Mahendrayani & Musmini, 202 1) which concluded
that communicative and informative social media content can stimulate interest and trust in making investment
decisions. Studies by (Panji W & Wafiroh, 2022) and (Atoom et al., 2021) also found that financial education
delivered via social media positively influences investment decision-making. For individuals with limited access
to formal education or financial literacy, digital content presented in a popular and accessible format helps bridge
the information gap and facilitates understanding of investment instruments. Pegadaian, as a state-owned financial
institution, has effectively leveraged the potential of social media to broaden the reach of financial education while
simultaneously encouraging public participation in gold investment.

4. CONCLUSION

This study aims to analyze the influence of education level, financial literacy, and Instagram content on
the investment decisions of Millennials and Gen Z. The research was conducted in Labuan Bajo, a region currently
undergoing rapid economic development as a designated national super-priority tourism destination. The study
focuses specifically on gold investment decisions and the impact of Pegadaian’s Instagram content as a popular
source of information among Millennials and Gen Z. Based on a sample of 74 respondents, the results demonstrate
that education level, financial literacy, and Instagram content all exert a significant and positive impact on the
investment choices of Millennials and Generation Z in Labuan Bajo. These findings underscore the value of
incorporating financial education and utilizing strategic digital communication to promote sound investment
practices among younger individuals. This also highlights that social media, when leveraged appropriately, can
serve as a strategic educational tool to enhance public financial literacy. A limitation of this study lies in the
relatively small sample size and the fact that some respondents had not actively followed Pegadaian’s Instagram
account, despite having previously encountered its gold investment content. Therefore, it is recommended that
Pegadaian continue to enhance the quality and consistency of its educational investment content while also
developing collaborations with credible influencers or financial educators to build audience trust and foster greater
engagement. Future researchers are encouraged to increase the sample size and consider segmenting respondents
based on their level of exposure to Pegadaian’s content—for instance, distinguishing between those who have
merely viewed the content and those who actively follow the Instagram account. Future research is also encouraged
to consider additional variables such as overconfidence, herd behavior, and access to non-Instagram sources of
information for further exploration in order to provide a more comprehensive understanding of the factors
influencing investment decisions. Meanwhile, Millennials and Gen Z are advised to be more proactive in
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improving their financial literacy and to follow official accounts such as Pegadaian’s as a positive first step toward
developing a well-planned and informed investment habit. In the context of this study, regulators should monitor
and take action against social media accounts—particularly on Instagram—that disseminate misleading or
speculative investment information without a clear legal basis, as such content may significantly influence the
investment decisions of Millennials and Generation Z, who are especially susceptible to unverified digital
information.

5. REFERENCES

Alquraan, T., Alqisie, A., & Al Shorafa, A. (2016). Do Behavioral Finance Factors Influence Stock Investment
Decisions of Individual Investors? (Evidences from Saudi Stock Market). American International Journal
of Contemporary Research, 6(3), 159-169.
https://doi.org/https://api.semanticscholar.org/CorpusID: 142458236

Amelinda, R., & Ongkowidjaja, Y. P. (2022). Pengaruh Literasi Keuangan, Overconfidence, dan Pendidikan
Investor terhadap Keputusan Investasi Saham di Bursa Efek Indonesia (BEI), Jakarta. Syntax Literature:
Jurnal Ilmiah Indonesia, 7(7), 9765-9777. https://doi.org/https://doi.org/10.36418/syntax-literate.v7i7.8782

Aristiwati, I. N., & Hidayatullah, S. K. (2021). Pengaruh Herding Dan Overconfidence Terhadap Keputusan
Investasi (Studi Pada Nasabah Emas Kantor Pegadaian Ungaran). Among Makarti, 14(1).
http://dx.doi.org/10.52353/ama.v14i1.202

Atoom, S., Khalaf, K., & Al-Fedawi, M. (2021). The Effect of Social Media on Making Investment Decisions for
Investors in Amman Financial Market. Infernational Journal of Innovation, Creativity and Change.
Www.Ijicc.Net, 15(6), 934-960. www.ijicc.net

Baihaqqy, ., Rizaldy, M., & Sari, M. (2020). The effect of financial literacy on the investment decision. Budapest
International  Research and  Critics  Institute-Journal  (BIRCI-Journal), 3(4), 3073-3083.
https://doi.org/https://doi.org/10.33258/birci.v3i4.1333

Bollampelly, N. R. (2016). Understanding Role of Social Media in Investor Reactions. Dublin Business School,
August.

Dewi, 1. M., & Purbawangsa, I. B. A. (2018). Pengaruh Literasi Keuangan, Pendapatan serta Masa Bekerja
terhadap perilaku Keputusan Investas. E-Jurnal Ekonomi Dan Bisnis Universitas Udayana, 7(7), 1867—
1894. https://doi.org/10.37481/sjr.v5i3.518

Fachrudin, K. R., & Fachrudin, K. A. (2016). The influence of education and experience toward investment
decision with moderated by financial literacy. Polish Journal of Management Studies, 14(2), 51-60.
https://doi.org/10.17512/pjms.2016.14.2.05

Hanifah, H., Hidayah, N., & Utami, P. S. (2022). Pengaruh Faktor Demografi, Familiary Effect dan Risk
Perception Terhadap Keputusan Investasi. Borobudur Management Review, 2(2), 143-168.
https://doi.org/10.31603/bmar.v2i2.7531

Ilyas, M., Moeljadi, & Djawahir, A. H. (2021). The effect of financial knowledge and financial well-being on
investment intention mediated by financial attitude: A study on millennial generation and Gen Z in Malang
City. International Journal of Research in Business and Social Science (2147- 4478), 10(8), 175-188.
https://www.ssbfnet.com/ojs/index.php/ijrbs/article/view/1530

Khanam, Z. (2017). The Impact of Demographic Factors on the Decisions of Investors during Dividend
Declaration: A Study on Dhaka Stock Exchange, Bangladesh. IOSR Journal of Business and Management
(IOSR-JBM) , 19(8), 1-07. https://doi.org/10.9790/487X-1908040107

Kumala, K. N., & Venusita, L. (2023). Persepsi Risiko dan Lingkungan Sosial terhadap Minat Investasi di Pasar
Modal Dimoderasi dengan Media Sosial. Jurnal Akuntansi  Unesa, 11(3), 290-299.
http://journal.unesa.ac.id/index.php/akunesa

Kuncoro, H. (2023). Statistika deskriptif untuk analisis ekonomi. Bumi Aksara.

Mabharani, B., & Hidayah, N. (2021). Peran Media Sosial dalam Pengambilan Keputusan Investasi. Jurnal

Investment Decisions Among Millennials and Generation Z: The Role of Education, Financial Literacy, and Instagram Content
(Ni Wayan Noviana Safitri)
47



Jurnal Ilmiah Akuntansi dan Bisnis. Vol. 10 (1) PP. 37-49

Akuntansi Trisakti, 8(2), 275-286. https://doi.org/10.25105/jat.v8i2.9926

Mahendrayani, P. Y., & Musmini, L. S. (2021). Pengaruh Pemahaman Investasi, Penggunaan Teknologi Media
Sosial Dan Hubungan Pertemanan Terhadap Minat Investasi Generasi Milenial Di Pasar Modal. Jurnal
Akuntansi Profesi, 12(2), 294-305. https://doi.org/10.23887/jap.v12i2.35618

Orton, L. (2007). Financial Literacy: Lessons from International Experience. In Canadian Policy Research
Networks (Issue September). https://oaresource.library.carleton.ca/cprn/48647 en.pdf

Panjaitan, & Listiadi. (2021). Literasi Keuangan dan Pendapatan pada Keputusan Investasi dengan Perilaku
Keuangan sebagai Variabel Moderasi. Jurnal Ilmiah Akuntansi Dan Humanika, 11(1), 142-155.
https://doi.org/https://doi.org/10.23887/jiah.v11i1.32793

Panji W, M., & Wafiroh, N. L. (2022). Analisis Pengaruh Literasi Keuangan Dan Sosial Media Edukasi Saham
Terhadap Keputusan Investasi (Studi Kasus Pada Mahasiswa Kota Malang). Jurnal Sosial Ekonomi Dan
Humaniora, 8(2), 200-206. https://doi.org/10.29303/jseh.v8i2.57

Pasek, G. W. (2022). Literasi Keuangan dalam Pertimbangan Keputusan Investasi Tinjauan dari Gender. Jurnal
Akuntansi Profesi, XX, 341-349. https://doi.org/https://doi.org/10.23887/jap.v13i1.46743

Pradikasari, E., & Isbanah, Y. (2018). Pengaruh Financial Literacy, Illusion of Control, Overconfidence, Risk
Tolerance, dan Risk Perception Terhadap Keputusan Investasi Pada Mahasiswa di Kota Surabaya. Jurnal
Ilmu Manajemen (JIM), 6(4), 424-434.

Putra, I. P. S., Ananingtiyas, H., Sari, D. R., Dewi, A. S., & Silvy, M. (2016). Pengaruh tingkat literasi keuangan,
experienced Regret , dan Risk Tolerance pada Pemilihan Jenis Investasi. Journal of Business and Banking,
5(2), 271-282. https://doi.org/10.14414/jbb.v5i2.548

Putri, R. A., & Isbanah, Y. (2020). Faktor-Faktor Yang Memengaruhi Keputusan Investasi Pada Investor Saham
Di Surabaya. Jurnal Ilmu Manajemen, 8(1), 197-209.

Rahma, A. P., & Canggih, C. C. (2021). Analisis Faktor-Faktor Yang Mempengaruhi Minat Masyarakat Terhadap
Investasi Emas: Analisis Faktor-Faktor Yang Mempengaruhi Minat Masyarakat Terhadap Investasi Emas.
Jurnal Ekonomika Dan Bisnis Islam, 4(2), 98-108. https://doi.org/10.26740/jekobi.v4n2.p98-108

Rasuma Putri, N. M. D., & Rahyuda, H. (2017). Pengaruh Tingkat Financial Literacy Dan Faktor Sosiodemografi
Terhadap Perilaku Keputusan Investasi Individu. E-Jurnal Ekonomi Dan Bisnis Universitas Udayana, 6(9),
3407-3434. https://doi.org/10.24843/eeb.2017.v06.109.p09

Safitri, N. W. N., & Wahyudi, A. (2022). Literasi Keuangan Dan Faktor Penentunya: Studi Kasus Masyarakat Di
Labuan Bajo. E-Jurnal Manajemen Universitas Udayana, 11(9), 1657.
https://doi.org/10.24843/ejmunud.2022.v11.109.p04

Safryani, U., Aziz, A., & Triwahyuningtyas, N. (2020). Analisis Literasi Keuangan, Perilaku Keuangan, Dan
Pendapatan Terhadap Keputusan Investasi. Jurnal I[lmiah Akuntansi Kesatuan, 8(3), 319-332.
https://doi.org/10.37641/jiakes.v8i3.384

Saleh, C., & Kusumawardhani, R. (2025). Pengaruh Financial Knowledge, Financial Attitude dan Lifestyle
terhadap financial management behavior generasi Z Kota Yogyakarta. Jurnal Manajemen Terapan Dan
Keuangan (Mankeu), 14(2), 741-754. https://doi.org/10.35914/jemma.v2i2.243

Setiawati, A. A., & Venusita, L. (2024). Pengaruh Media Sosial , Edukasi Pasar Modal Dan Penggunaan Analisis
Fundamental Terhadap Keputusan Investasi Di Pasar Modal ( Studi Pada Masasiswa Investor Saham Di
Surabaya ). Jurnal Revenue, 5(1), 1015-1025. https://doi.org/https://doi.org/10.46306/rev.v5i1.548

Setiawan, Y. C., Atahu, A. D. R., & Robiyanto. (2018). Cognitive Dissonance Bias , Overconfidence Bias dan
Herding Bias dalam Pengambilan Keputusan Investasi Saham. Jurusan Manajemen Fakultas Ekonomika
Dan Bisnis Universitas Kristen Satya Wacana Salatiga, 1(1), 17-25. https://doi.org/26.82017/JKP.2017.001

Upadana, I. W. Y. A., & Herawati, N. T. (2020). Pengaruh Literasi Keuangan Dan Perilaku Keuangan Terhadap
Keputusan Investasi Mahasiswa. Jurnal Ilmiah Akuntansi Dan Humanika, 10(2), 126-135.
https://doi.org/10.53363/buss.v2i1.39

Wibisono, G., & Ang, S. Y. (2019). Intention to Use Voluntary Disclosure Information on Social Media for

p-ISSN : 2528-1216, e-ISSN : 2528-2093
48



Jurnal Ilmiah Akuntansi dan Bisnis. Vol. 10 (1) PP. 37-49

Investment Decisions: Analysis Using Perceived Ease of Use and Perceived Usefulness. Indonesian Journal
of Sustainability Accounting and Management, 3(2), 137. https://doi.org/10.28992/ijsam.v3i2.90

Investment Decisions Among Millennials and Generation Z: The Role of Education, Financial Literacy, and Instagram Content
(Ni Wayan Noviana Safitri)
49



