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However, the increasing interest in cryptocurrency investment
is not always accompanied by adequate financial literacy and
risk awareness. This study aims to analyze the influence of
financial literacy and risk perception on cryptocurrency
investment interest among Management students at
Universitas Jenderal Achmad Yani. This research employed a
quantitative approach using a descriptive and verificative
research design. Data were collected through an online
questionnaire distributed to 100 respondents selected using
purposive sampling. The collected data were analyzed using
multiple linear regression with the assistance of SPSS version
27. The results indicate that financial literacy has a positive
and significant effect on cryptocurrency investment interest. In
contrast, risk perception does not have a significant partial
effect on investment interest. Simultaneously, financial
literacy and risk perception significantly influence
cryptocurrency investment interest, with an adjusted R? value
of 0.539, indicating that 53.9% of the variation in investment
interest can be explained by the two independent variables.

Keywords: Financial Literacy These findings suggest that financial literacy plays a more
Risk perception, Investment dominant role than risk perception in encouraging students'
Interest Cryptocurrency, interest in cryptocurrency investment. Therefore, improving
University Students financial literacy, particularly regarding digital investment

instruments, is expected to support more rational and informed
investment decision-making among university students.
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INTRODUCTION

Advances in digital technology have transformed various aspects of life, including the
financial and investment sectors. The growth of financial technology (fintech) has encouraged
people to shift from conventional investments to digital-based investments that are more
easily accessible through various online platforms. One such rapidly growing instrument is
cryptocurrency—a digital asset that utilizes blockchain technology as a decentralized,
transparent, and secure transaction recording system. These developments have made
cryptocurrency increasingly popular, particularly among the younger generation, who are
highly adaptable to digital technology (Abdurohim, 2022; Satrio et al., 2024).

Unlike conventional investment instruments, cryptocurrency is characterized by high
price volatility, offering the potential for high returns as well as a high risk of loss.
Nevertheless, advancements in digital trading technology and easy access to information
continue to drive an increase in the number of cryptocurrency investors. This situation
indicates that the decision to invest in cryptocurrency is influenced not only by the level of
risk but also by an individual’s ability to understand the investment’s characteristics and the
opportunities it offers.

Indonesia is one of the countries experiencing rapid growth in cryptocurrency
investment. According to the 2025 National Survey on Financial Literacy and Inclusion
(SNLIK) published by the Financial Services Authority (OJK), the financial literacy index of
the Indonesian public reached 66.46%, an increase from 65.43% the previous year. Among
the 18-25 age group—which is dominated by college students—the financial literacy rate
reached 70.19%. Additionally, Indonesia ranks among the countries with a high rate of
cryptocurrency ownership, with approximately 38 million cryptocurrency holders, or about
14% of the total population. In line with the growing number of investors, the value of
cryptocurrency trading transactions also showed a steadily rising trend throughout 2025.
These data indicate that cryptocurrency has become one of the digital investment instruments
increasingly accepted by the Indonesian public, particularly among younger age groups with
high levels of digital literacy (OJK, 2025; Amrillah, 2025; Giovanny, 2024; Pramudita, 2025).

College students are one group with the potential to become investors in the digital age
because they have easy access to information via the internet and various digital platforms.
However, this ease of access is not necessarily accompanied by an adequate understanding of
the investment characteristics, trading mechanisms, or risks inherent in cryptocurrency.
Therefore, students represent an interesting group to study because their investment interest is
believed to be influenced by their level of financial literacy and their perceptions of
investment risk (Abdurohim, 2022). Based on the results of a pre-survey of 36 students in the
Management Program at Jenderal Achmad Yani University, limitations in financial literacy
regarding cryptocurrency investments were still identified. This was indicated by low
financial literacy levels ranging from 16.7% to 47.3%, particularly concerning understanding
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the characteristics of cryptocurrency, the function of a wallet, and the relationship between
investment risk and return. Regarding Risk Perception, the majority of respondents were
aware of the high risks associated with cryptocurrency investments, as reflected by
percentages ranging from 69.4% to 91.4%. Nevertheless, students’ Investment Interest in
cryptocurrency remained relatively high, with percentages ranging from 75% to 86.1%. These
findings indicate that the high level of interest in cryptocurrency investment has not been fully
accompanied by an adequate level of financial literacy, even though students have a high
perception of risk. This phenomenon serves as an important basis for examining the influence
of financial literacy and risk perception on interest in cryptocurrency investment among
students in the Management Study Program at Jenderal Achmad Yani University.

Research on investment interest generally draws on the Theory of Planned Behavior
(TPB), which explains that a person’s intention to engage in a particular behavior is
influenced by attitude, subjective norms, and perceived behavioral control. This theory
assumes that individuals make rational decisions based on the information they possess.
However, the characteristics of cryptocurrency investments—which are highly volatile,
influenced by market sentiment and technological developments, and subject to rapidly
spreading information via digital media—indicate that investment decisions regarding crypto
assets are not always based on entirely rational considerations. Under these conditions,
financial literacy and risk perception become two critical factors to examine, as both have the
potential to influence how students evaluate opportunities and risks before developing an
interest in investing.

Investment interest is an individual’s motivation or inclination to learn about, consider,
and participate in investment activities with the aim of generating future profits. Tandelilin
(2017) states that investment is a commitment of a certain amount of assets or funds at present
with the expectation of future returns. Meanwhile, Pajar and Pustikaningsih (2017) explain
that investment interest is an individual’s motivation to learn about various aspects related to
investing, thereby encouraging them to engage in investment activities. In the context of
cryptocurrency investment, investment interest is influenced by various factors, including an
individual’s level of financial literacy and risk perception.

Financial literacy refers to the knowledge, skills, and confidence a person possesses in
managing finances and making sound financial decisions to improve well-being (OJK, 2024).
According to the OECD (2018), financial literacy encompasses the knowledge, skills,
attitudes, and behaviors necessary for making effective financial decisions. In the context of
cryptocurrency investment, financial literacy is not only related to an understanding of
investment concepts but also encompasses the characteristics of crypto assets, transaction
mechanisms, and the risks inherent in these instruments. Individuals with a high level of
financial literacy tend to be more rational in evaluating investment opportunities and risks,
thereby enabling them to make sound investment decisions (Chen & Volpe, 1998; Siregar &
Anggraeni, 2022). The higher a person’s financial literacy, the greater their interest and
participation in investment activities (Lusardi & Mitchell, 2007; 2014).
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Risk perception is an individual’s subjective assessment of the level of uncertainty and
potential losses that may arise from an investment decision (Slovic, 2017). Meanwhile,
Tandelilin (2010) states that every investment decision always considers the relationship
between risk and return. Risk perception reflects how an individual views the level of risk
associated with an investment instrument based on their experience, available information,
and the characteristics of the investment itself (Afrida & Sari, 2021).

In cryptocurrency investments, risk perception relates to price volatility, potential
financial losses, regulatory uncertainty, and the security of digital assets. The higher an
individual’s perception of investment risk, the lower their tendency to invest in high-risk
instruments (Mulyanti & Susyani, 2025).

Research on the effect of financial literacy on investment interest continues to yield
mixed results. Tedinata and Purwaningrum (2024), Dewi et al. (2022), and Rohmani and
Hudaya (2025) found that financial literacy has a positive and significant effect on investment
interest. Conversely, Widhiastuti and Novianda (2024) and Setiawan et al. (2021) state that
financial literacy does not have a significant effect on investment interest. Inconsistent results
were also found regarding the risk perception variable. Akbar (2025) and Wardhana and Putri
(2025) demonstrated a negative effect, whereas Putri and Budiasih (2023) and Pamungkas et
al. (2025) found that risk perception had no significant effect. On the other hand, Rohmani
and Hudaya (2025), Candra and Abdullah (2023), and Ujung et al. (2023) demonstrated that
risk perception actually has a positive effect on investment interest.

These differing research findings indicate a research gap regarding the influence of
financial literacy and risk perception on cryptocurrency investment interest. Furthermore, this
study is also based on a theoretical gap—namely, the limitations of the Theory of Planned
Behavior (TPB) in explaining investment decisions regarding cryptocurrency assets, which
are highly volatile and influenced by technological developments and market sentiment.
Therefore, this study re-examines the influence of financial literacy and risk perception on
interest in cryptocurrency investment among students in the Management Program at Jenderal
Achmad Yani University. This study is novel because it focuses on students who have taken
courses in Financial Management and Portfolio Investment Management, and it highlights the
phenomenon that a high perception of risk is not always accompanied by low interest in
cryptocurrency investment.

METHOD

This study employs a quantitative approach using a survey method to analyze the
influence of financial literacy and risk perception on interest in cryptocurrency investment
among students in the Management Program at Jenderal Achmad Yani University. A
quantitative approach was chosen because this study aims to test the influence of independent
variables on the dependent variable based on data obtained through a questionnaire.

The study population consists of active students in the Management Program at Jenderal
Achmad Yani University from the 2022 and 2023 cohorts, totaling 754 students. The
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sampling technique used was purposive sampling, with criteria including students who had
taken the courses Financial Management and Portfolio Investment Management, were
familiar with cryptocurrency, and were willing to complete the questionnaire in full. The
sample size was determined using the Slovin formula with a 10% margin of error, resulting in
100 respondents.

The data used consists of primary data obtained through a questionnaire distributed via
Google Forms using a five-point Likert scale, ranging from a score of 1 (strongly disagree) to
a score of 5 (strongly agree). The study consists of three variables: financial literacy, risk
perception, and interest in cryptocurrency investment. The financial literacy indicators were
adapted from Chen and Volpe (1998); the risk perception indicators were based on Slovic
(1987) and Tandelilin (2010); and the investment interest indicators were developed based on
Pajar and Pustikaningsih (2017).

Data analysis was conducted using IBM SPSS Statistics version 27. The analysis stages
included descriptive statistics, validity tests, reliability tests, classical assumption tests
(normality test, multicollinearity test, and heteroscedasticity test), multiple linear regression
analysis, t-tests, F-tests, and the coefficient of determination (R?).

RESULTS AND DISCUSSION
Tabel 1. Results of the Multiple Linear Regression Analysis
Coefficients?®
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 6.125 3.243 1.888 .062
LK 728 .080 .686 9.070 .000
PR 151 103 A11 1.461 147
a. Dependent Variable: M1

The resulting regression equation is:
Y =6,125+0,728(X1) + 0,151(X2) + e

1. The constant (a) of 6.125 means that if Financial Literacy and Risk Perception are
both 0, then Investment Interest is 6.125

2. The Financial Literacy coefficient is 0.728 (positive), meaning that for every 1-unit
increase in Financial Literacy, Investment Interest will increase by 0.728, assuming all
other variables remain constant.

3. The Risk Perception coefficient is 0.151 (positive), meaning that a 1-unit increase in
Risk Perception will increase Investment Interest by 0.151..

Tabel 2. t-Test Results
Coefficients?

The Influence of Financial Literacy and Risk Perception — 7239
Nadha Salsabila & Desmiza



JURNAL ECONOMINA 5 (9) 2026 doi.org/10.55681/economina.v1il.4340

Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 6.125 3.243 1.888 .062
LK 728 .080 .686 9.070 .000
PR 151 103 A11 1.461 147
a. Dependent Variable: MI

Based on the results of the t-test in Table 2:
1. The Effect of Financial Literacy on Investment Interest
The Financial Literacy (FL) variable obtained a significance value of 0.000 < 0.05. This
indicates that H1 is accepted, meaning that Financial Literacy has a partial positive effect
on Investment Interest.
2. The Effect of Risk Perception on Investment Interest
The Risk Perception (PR) variable yielded a significance value of 0.147 > 0.05. This
indicates that H2 is rejected, meaning that Risk Perception does not have a significant
partial effect on Investment Interest..

Tabel 3. F Test Result

ANOVA?
Sum of

Model Squares df Mean Square F Sig.
1 Regression 5051.580 2 2525.790| 58.797 .000P

Residual 4166.930 97 42.958

Total 9218.510 99
a. Dependent Variable: MI
b. Predictors: (Constant), PR, LK

Based on the results in Table 9, a significance value of 0.000 was obtained. Since the
Sig. value is < 0.05, H3 is accepted. This indicates that the variables Financial Literacy (FL)
and Risk Perception (RP) simultaneously or collectively have a significant effect on Interest
in Cryptocurrency Investment (II).
Tabel 14. Results of the Coefficient of Determination Test
Model Summary®

Adjusted R |Std. Error of
Model |R R Square |Square the Estimate
1 7402 548 .539 6.554

a. Predictors: (Constant), PR, LK

b. Dependent Variable: M1
Based on the table above, the adjusted R-squared value is 0.539. This indicates that

53.9% of the Investment Interest variable can be explained by the Financial Literacy (X1) and
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Risk Perception (X2) variables. Meanwhile, 46.1% is explained by other variables outside the
scope of this study.

Discussion
The Effect of Financial Literacy on Investment Interest

The hypothesis states that financial literacy has a positive effect on investment
interest. The test results show that financial literacy has a positive effect on interest in
investing in cryptocurrency among Management students at Jenderal Achmad Yani
University. This indicates that the higher the students’ level of financial literacy, the greater
their interest in investing in cryptocurrency. The high financial literacy scores are due to the
basic financial literacy that students already possess. Although students’ technical
understanding—such as the use of wallets and exchange mechanisms—remains largely at a
basic level, their foundational knowledge serves as the primary driver. Financial literacy is a
key factor shaping students’ interest in investing in cryptocurrency. Knowledge of financial
management, the characteristics of digital assets, and the relationship between risk and return
(high risk, high return) enables students to better understand the consequences of every
investment decision they make. With this understanding, students are not merely drawn to
cryptocurrency because they are following a growing investment trend; they also possess a
knowledge base that supports a more rational investment decision-making process. This
indicates that financial literacy serves as a foundational tool for students in assessing the
viability of an investment instrument before deciding to invest.

These findings align with the research by Kasuma et al. (2022), Tedinata and
Purwaningrum (2024), and Rohmani and Hudaya (2025), which state that financial literacy
increases individuals’ confidence in making investment decisions because it enables them to
better understand the benefits and risks of investing. Thus, financial literacy is a key factor in
shaping students’ interest in cryptocurrency investments. As for the difference in results
compared to the studies by Widiastuti & Bramasta (2024) and Setiawan et al. (2021)—which
found no significant effect—this is due to the different research periods: between 2021 and
2024, access to financial education was not as widespread as it is today.

The Effect of Risk Perception on Investment Interest

The hypothesis states that risk perception has a negative effect on investment interest.
However, the test results show that risk perception does not affect interest in cryptocurrency
investment among Management students at Jenderal Achmad Yani University. This means
that whether students have a high or low risk perception does not determine their interest in
investing in cryptocurrency. Although students understand that there are various risks—such
as price fluctuations, potential financial losses, regulatory uncertainty, and threats to platform
security—these conditions do not necessarily diminish their interest in investing. This
suggests that students have come to recognize the characteristics of cryptocurrency as a high-
risk investment instrument, and thus view such risks as an inherent part of investing rather
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than as a barrier to investing. The respondents’ status as young students is also believed to
have influenced the results of this study. Students tend to have a strong interest in
technological developments and innovations in the field of digital finance. Furthermore, the
ease of accessing information about cryptocurrency through digital media has helped them
better understand that high potential returns are always accompanied by high levels of risk.
Therefore, risk perception is not the primary consideration in shaping their investment interest
but rather one of the aspects they have already considered from the outset before deciding to
invest.

These findings align with the research by Meilan et al. (2024), Listyani and Ayu
(2023), and Aji et al. (2025), which state that among the younger generation, investment
interest is more heavily influenced by knowledge than by risk perception. The high risk
tolerance among students means that risk perception is not the primary factor in determining
their interest in investing in cryptocurrency. These results contrast with the research by
Candra & Abdullah (2023), which found that risk perception was influential due to
differences in respondent characteristics—the respondents in that study were experienced and
more cautious investors, whereas the respondents in this study are college students who are
still in the early stages of learning and are driven more by curiosity.

The Simultaneous Effects of Financial Literacy and Risk Perception

The results of the simultaneous test indicate that financial literacy and risk perception
jointly influence interest in cryptocurrency investment. An adjusted R-squared value of 0.539
indicates that these two variables account for 53.9% of the variation in interest in
cryptocurrency investment, while the remaining 46.1% is influenced by other factors outside
the research model. These results indicate that financial literacy is the dominant factor in
increasing investment interest, while risk perception still contributes when analyzed in
conjunction with financial literacy. These findings support the Theory of Planned Behavior
(TPB), which explains that an individual’s interest is influenced by knowledge and behavioral
considerations in making investment decisions

CONCLUSION

Financial literacy has been shown to have a positive and significant effect on interest in
cryptocurrency investment among UNJANI management students. This indicates that the
higher the level of basic financial knowledge, understanding of investment instruments,
calculation of potential risks and returns, and decision-making ability, the greater the
students’ interest, willingness, and intention to invest. Risk perception does not influence
investment interest among UNJANI management students. Students’ subjective assessments
of the potential for financial loss, high price volatility, and platform security do not deter or
limit their intention to invest in cryptocurrency. Overall, this study shows that financial
literacy plays a greater role in shaping investment interest than risk perception. Financial
knowledge provides a foundation for students to understand the characteristics of digital
investments and boosts their confidence in making investment decisions. Meanwhile, risk
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perception remains a consideration, although it has not been shown to have a direct influence
on investment interest. Thus, the results of this study suggest that improving financial literacy
can be one strategy to encourage a more rational interest in cryptocurrency investment based
on adequate understanding.
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