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RINGKASAN 

LINTANG SELVIANA ASWAN. Faktor-Faktor yang Memengaruhi Niat dan 

Perilaku Generasi Z Menggunakan Aplikasi Investasi Reksa dana Berbasis Mobile. 

Dibimbing oleh WITA JUWITA ERMAWATI dan LUKYTAWATI 

ANGGRAENI.  

Generasi Z sebagai generasi yang tumbuh di era digital memiliki potensi 

besar dalam mengadopsi berbagai layanan keuangan berbasis teknologi, termasuk 

aplikasi investasi reksa dana berbasis mobile. Reksa dana merupakan salah satu 

instrumen investasi yang relatif mudah diakses dan memiliki tingkat risiko yang 

sesuai bagi investor pemula. Seiring dengan perkembangan teknologi finansial di 

Indonesia, jumlah investor reksa dana terus menunjukkan peningkatan. 

Berdasarkan data Kustodian Sentral Efek Indonesia, jumlah Single Investor 

Identification (SID) reksa dana mencapai 15,35 juta dengan nilai aset kelolaan 

Assets Under Management (AUM) sebesar Rp799,49 triliun pada tahun 2025. 

Penelitian ini bertujuan untuk menganalisis faktor-faktor yang memengaruhi niat 

dan perilaku Generasi Z dalam menggunakan aplikasi investasi reksa dana berbasis 

mobile. Penelitian mengadopsi kerangka Unified Theory of Acceptance and Use of 

Technology 2 dengan menguji pengaruh performance expectancy, effort expectancy, 

social influence, facilitating conditions, hedonic motivation, price value, dan habit, 

serta menambahkan variabel financial literacy dan memasukkan variabel usia, jenis 

kelamin, dan pengalaman sebagai variabel moderasi. 

Data penelitian diperoleh dari 203 responden Generasi Z yang berdomisili di 

DKI Jakarta. Pengambilan sampel dilakukan menggunakan metode purposive 

sampling melalui penyebaran kuesioner secara daring. Analisis data dilakukan 

menggunakan statistik deskriptif dan Structural Equation Modeling (SEM). Hasil 

penelitian menunjukkan bahwa performance expectancy, effort expectancy, social 

influence, facilitating conditions, hedonic motivation, price value, dan financial 

literacy berpengaruh positif dan signifikan terhadap niat menggunakan aplikasi 

investasi reksa dana berbasis mobile. Selain itu, perilaku penggunaan dipengaruhi 

secara signifikan oleh niat penggunaan, facilitating conditions, financial literacy. 

Age terbukti memperkuat pengaruh antara performance expectancy terhadap 

behavioral intention, experience terbukti memperkuat pengaruh antara habit 

terhadap use behavior sedangkan gender tidak terbukti memoderasi pengaruh 

antara social influence terhadap behavioral intention. Hasil penelitian ini 

memberikan implikasi praktis bagi pengembang aplikasi investasi dalam 

merancang layanan yang lebih mudah digunakan, menarik, dan sesuai dengan 

kebutuhan pengguna. Bagi regulator dan pemangku kepentingan sektor keuangan, 

temuan ini dapat menjadi dasar dalam merumuskan strategi peningkatan inklusi dan 

literasi keuangan. Sementara itu, bagi investor, peningkatan literasi keuangan 

menjadi faktor penting dalam mendukung pengambilan keputusan investasi yang 

lebih rasional dan berkelanjutan. 

Kata kunci: literasi keuangan, niat perilaku, perilaku aktual, reksa dana, UTAUT2 
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SUMMARY 

LINTANG SELVIANA ASWAN. Factors Influencing Generation Z’s Intention 

and Behavior in Using Mobile-Based Mutual Fund Investment Applications. 

Supervised by WITA JUWITA ERMAWATI and LUKYTAWATI ANGGRAENI. 

Generation Z, having grown up in the digital era, possesses significant 

potential to adopt various technology-based financial services, including mobile 

mutual fund investment applications. Mutual funds are considered one of the most 

accessible investment instruments and offer a level of risk that is suitable for novice 

investors. Along with the rapid development of financial technology in Indonesia, 

the number of mutual fund investors has continued to increase. According to data 

from Kustodian Sentral Efek Indonesia, the number of mutual fund Single Investor 

Identification (SID) accounts reached 15.35 million, with total Assets Under 

Management (AUM) amounting to IDR 799.49 trillion in 2025. This study aims to 

examine the factors influencing Generation Z’s intention and behavior in using 

mobile-based mutual fund investment applications. The research adopts the Unified 

Theory of Acceptance and Use of Technology 2 framework by investigating the 

effects of performance expectancy, effort expectancy, social influence, facilitating 

conditions, hedonic motivation, price value, and habit, while incorporating financial 

literacy as an additional variable and incorporates include age, gender, and 

experience as moderating variables. 

The data were collected from 203 Generation Z respondents residing in the 

Special Capital Region of Jakarta (DKI Jakarta). A purposive sampling method was 

employed through the distribution of an online questionnaire. The data were 

analyzed using descriptive statistics and Structural Equation Modeling (SEM). The 

findings reveal that performance expectancy, effort expectancy, social influence, 

facilitating conditions, hedonic motivation, price value, and financial literacy have 

positive and significant effects on the intention to use mobile-based mutual fund 

investment applications. Furthermore, actual usage behavior is significantly 

influenced by behavioral intention, facilitating conditions, and financial 

literacy.The moderation testing results indicate that financial literacy moderates the 

relationship between behavioral intention and use behavior. Experience is proven 

to strengthen the relationship between habit and use behavior. Age was found to 

strengthen the relationship between performance expectancy and behavioral 

intention, while experience strengthened the relationship between habit and use 

behavior. In contrast, gender did not moderate the relationship between social 

influence and behavioral intention.The findings provide practical implications for 

investment application providers in designing services that are more user-friendly, 

engaging, and aligned with the needs of users. For regulators and stakeholders in 

the financial sector, the results may serve as a basis for developing strategies to 

improve financial inclusion and financial literacy. For investors, strengthening 

financial literacy is essential for supporting more informed, rational, and 

sustainable investment decisions. 
Keywords: behavior intention, financial literacy, mutual funds, use behavior, 

UTAUT 2 
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