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Abstract 

 

This study aims to analyze the effect of Financial Literacy and Fintech utilization on 

Green Investment Intention, as well as to examine the role of Risk Tolerance as a 

moderating variable among the general public in Indonesia. The study uses a 

quantitative approach with an online survey of 150 respondents aged at least 18 years 

who have access to digital financial services and an interest in sustainable investment, 

using purposive sampling. Data analysis was conducted using the Partial Least 

Squares–Structural Equation Modeling (PLS-SEM) method. The results show that 

Financial Literacy and the use of Fintech have a positive effect on Green Investment 

Intention, while Risk Tolerance has a direct effect and strengthens the relationship 

between Financial Literacy and Fintech with Green Investment Intention. The research 

model was able to explain 70.2% of the variation in Green Investment Intention, 

confirming the importance of cognitive, technological, and psychological factors in 

encouraging sustainable investment. The novelty of this research lies in the integration 

of financial literacy, Fintech, and Risk Tolerance as moderating variables in the 

sustainable financial behavior model among the general public in Indonesia. These 

findings contribute to the development of sustainable finance literature and provide 

practical implications for governments, financial institutions, and Fintech providers in 

designing financial education policies and digital services that support the transition to 

a green economy. 
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INTRODUCTION 

Sustainability issues are now the main focus of the global economy and encourage 

the emergence of a paradigm Green Investment that balances economic benefits with 

environmental, social, and governance (ESG) responsibilities. However, the 

implementation of sustainability principles at the corporate level still faces significant 

obstacles. A recent survey of 150 public companies in Indonesia showed that although 

87% of companies claim to implement ESG, more than 56% still struggle to meet ESG 

indicators, and 58% face cost constraints in implementing them 

(https://databoks.katadata.co.id/infografik/2025/02/28/banyak-perusahaan-butuh-

dukungan-pemerintah-untuk-terapkan-esg). In addition, other research shows that only 

about 20% of companies are actually in the category"Leader" in ESG practices, while the 

majority are still at the stage of minimal or symbolic compliance. This condition indicates 

that many companies are still oriented towards short-term profits, so that production 

practices that are not environmentally friendly are maintained. One example is Asia Pulp & 

Paper (APP), which is involved in cases of deforestation in Sumatra and Kalimantan as 

well as water pollution and forest fires due to unsustainable peatland management (Hu et 

al., 2017; Horses, 2023). These findings show that the application of green production 

principles at APP has not been optimal despite the company's commitment to forest 

conservation and rehabilitation. 

 
Figure 1. Data on the Number of Investors in Indonesia in 2021-2024 

Source: KSEI, 2025 

 

Based on Figure 1, the number of investors in Indonesia shows a consistent upward 

trend during the 2021–2024 period in various investment instruments, reflecting the 

increasing participation of the public in the financial market. This growth is not only 

driven by ease of access and increased financial literacy, but also indicates a shift in 

investor preferences towards more responsible long-term investments, including ESG-

based Green Investment. The increasing number of investors is an opportunity as well as 

pressure for companies to improve transparency, governance, and environmental and social 

performance. However, this growth has not been fully balanced with the company's 

readiness to implement ESG principles optimally, thus confirming the gap between 

investor interest in sustainable investment and corporate sustainability practices as well as 

the importance of the role of regulators and stakeholders in encouraging the 

implementation of Green Investment substantively. 

https://databoks.katadata.co.id/infografik/2025/02/28/banyak-perusahaan-butuh-dukungan-pemerintah-untuk-terapkan-esg
https://databoks.katadata.co.id/infografik/2025/02/28/banyak-perusahaan-butuh-dukungan-pemerintah-untuk-terapkan-esg
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The ㅤdevelopment ㅤof ㅤGreen ㅤInvestment ㅤin ㅤIndonesia ㅤis ㅤalso ㅤreflected ㅤin ㅤthe 

ㅤincrease ㅤin ㅤsustainable ㅤfinancial ㅤinstruments, ㅤespecially ㅤgreen ㅤbonds ㅤand ㅤsustainability-

linked ㅤbonds. ㅤThe ㅤFinancial ㅤServices ㅤAuthority ㅤ(OJK) ㅤnoted ㅤthat ㅤby ㅤ2024, ㅤthe ㅤtotal 

ㅤissuance ㅤof ㅤenvironmentally ㅤsound ㅤbonds ㅤand ㅤsukuk ㅤin ㅤIndonesia ㅤhas ㅤexceeded ㅤIDR 

ㅤ120 ㅤtrillion, ㅤwith ㅤthe ㅤrenewable ㅤenergy ㅤsector, ㅤgreen ㅤtransportation, ㅤand ㅤnatural 

ㅤresource ㅤmanagement ㅤas ㅤthe ㅤmain ㅤfunding ㅤobjectives. ㅤThis ㅤincrease ㅤdemonstrates ㅤthe 

ㅤcommitment ㅤof ㅤthe ㅤfinancial ㅤmarket ㅤin ㅤsupporting ㅤthe ㅤtransition ㅤto ㅤa ㅤgreen ㅤeconomy, 

ㅤwhile ㅤaffirming ㅤthe ㅤrole ㅤof ㅤGreen ㅤInvestment ㅤas ㅤan ㅤalternative ㅤsource ㅤof ㅤfinancing ㅤfor 

ㅤsustainable ㅤdevelopment. ㅤHowever, ㅤthe ㅤdistribution ㅤof ㅤgreen ㅤinvestment ㅤis ㅤstill 

ㅤconcentrated ㅤin ㅤlarge ㅤcompanies ㅤand ㅤcertain ㅤsectors, ㅤso ㅤthe ㅤbenefits ㅤof ㅤGreen 

ㅤInvestment ㅤare ㅤnot ㅤfully ㅤevenly ㅤdistributed ㅤand ㅤstill ㅤrequire ㅤpolicy ㅤstrengthening ㅤand 

ㅤcapacity ㅤbuilding ㅤso ㅤthat ㅤESG ㅤimplementation ㅤcan ㅤrun ㅤmore ㅤeffectively ㅤand 

ㅤinclusively ㅤ(OJK, ㅤ2024; ㅤKatadata ㅤInsight ㅤCenter, ㅤ2024). 

As ㅤawareness ㅤof ㅤglobal ㅤsustainability ㅤissues ㅤincreases, ㅤinterest ㅤin ㅤGreen 

ㅤInvestment ㅤIt ㅤis ㅤgrowing ㅤboth ㅤin ㅤterms ㅤof ㅤinvestors ㅤand ㅤcompanies. ㅤFrom ㅤan ㅤinvestor's 

ㅤperspective, ㅤGreen ㅤInvestment ㅤIt ㅤis ㅤseen ㅤas ㅤan ㅤinstrument ㅤcapable ㅤof ㅤproviding ㅤlong-

term ㅤbenefits ㅤbecause ㅤit ㅤnot ㅤonly ㅤoffers ㅤpotential ㅤstability ㅤreturns, ㅤbut ㅤalso ㅤcontributes 

ㅤto ㅤenvironmental ㅤconservation ㅤand ㅤsocial ㅤdevelopment. ㅤInvestments ㅤin ㅤrenewable 

ㅤenergy, ㅤwaste ㅤmanagement, ㅤenergy ㅤefficiency, ㅤand ㅤgreen ㅤtechnologies ㅤare ㅤincreasingly 

ㅤattractive ㅤbecause ㅤthey ㅤare ㅤconsidered ㅤmore ㅤresilient ㅤto ㅤregulatory ㅤrisks, ㅤreputational 

ㅤrisks, ㅤand ㅤlong-term ㅤmarket ㅤvolatility ㅤthan ㅤconventional ㅤinstruments. ㅤInvestors ㅤalso 

ㅤgain ㅤmoral ㅤvalue ㅤand ㅤa ㅤpositive ㅤreputation ㅤthrough ㅤinvestment ㅤchoices ㅤthat ㅤsupport 

ㅤsustainability, ㅤso ㅤthat ㅤGreen ㅤInvestment ㅤbe ㅤpart ㅤof ㅤa ㅤresponsible ㅤinvestment ㅤstrategy 

ㅤ(responsible ㅤinvestment) ㅤ(Setyahuni ㅤet ㅤal., ㅤ2023) 

In ㅤline ㅤwith ㅤthese ㅤconditions, ㅤfrom ㅤthe ㅤcompany's ㅤperspective, ㅤGreen ㅤInvestment 

ㅤis ㅤseen ㅤas ㅤan ㅤimportant ㅤstrategy ㅤto ㅤincrease ㅤcompetitiveness, ㅤbrand ㅤvalue, ㅤand 

ㅤlegitimacy ㅤin ㅤthe ㅤeyes ㅤof ㅤthe ㅤpublic. ㅤInvesting ㅤin ㅤgreen ㅤprojects ㅤreflects ㅤthe 

ㅤcompany's ㅤcommitment ㅤto ㅤsustainability ㅤand ㅤresponsiveness ㅤto ㅤsocial ㅤdemands ㅤand 

ㅤenvironmental ㅤregulations. ㅤResearch ㅤfindings ㅤSetyahuni ㅤet ㅤal., ㅤ(2023) ㅤshows ㅤthat 

ㅤGreen ㅤInvestment ㅤhas ㅤa ㅤpositive ㅤeffect ㅤon ㅤcorporate ㅤsocial ㅤresponsibility ㅤperformance 

ㅤ(CSR ㅤperformance) ㅤand ㅤstrengthens ㅤthe ㅤcompany's ㅤlegitimacy ㅤin ㅤfront ㅤof ㅤstakeholders. 

ㅤThis ㅤis ㅤin ㅤline ㅤwith ㅤthe ㅤopinion ㅤHidayat-your-Rehman ㅤ(2025) ㅤexplains ㅤthat ㅤLegitimacy 

ㅤTheory, ㅤwhere ㅤthe ㅤcompany ㅤconducts ㅤGreen ㅤInvestment ㅤnot ㅤonly ㅤfor ㅤfinancial 

ㅤpurposes, ㅤbut ㅤalso ㅤto ㅤgain ㅤsocial ㅤtrust ㅤand ㅤmaintain ㅤlong-term ㅤsustainability. ㅤThus, 

ㅤGreen ㅤInvestment ㅤnot ㅤonly ㅤprovides ㅤeconomic ㅤbenefits, ㅤbut ㅤalso ㅤcreates ㅤsustainability 

ㅤvalue ㅤfor ㅤsociety ㅤand ㅤthe ㅤenvironment. ㅤ 

In ㅤthe ㅤcontext ㅤof ㅤfinancial ㅤbehavior, ㅤthese ㅤintentions ㅤare ㅤinfluenced ㅤby ㅤa 

ㅤcombination ㅤof ㅤinternal ㅤand ㅤexternal ㅤfactors ㅤ(Kustina ㅤet ㅤal., ㅤ2024; ㅤNugraha ㅤet ㅤal., 

ㅤ2025). ㅤOne ㅤof ㅤthe ㅤimportant ㅤinternal ㅤfactors ㅤis ㅤFinancial ㅤLiteracy, ㅤwhich ㅤreflects ㅤan 

ㅤindividual's ㅤability ㅤto ㅤunderstand ㅤfinancial ㅤconcepts, ㅤmanage ㅤrisk, ㅤand ㅤmake ㅤrational 

ㅤand ㅤlong-term ㅤoriented ㅤinvestment ㅤintention ㅤ(Nugraha ㅤet ㅤal., ㅤ2025). ㅤInvestors ㅤwith ㅤa 

ㅤFinancial ㅤLiteracy ㅤtend ㅤto ㅤbe ㅤbetter ㅤable ㅤto ㅤassess ㅤthe ㅤpotential ㅤbenefits ㅤas ㅤwell ㅤas 

ㅤenvironmental ㅤrisks ㅤof ㅤGreen ㅤInvestment. ㅤThis ㅤshows ㅤthat ㅤa ㅤgood ㅤfinancial 

ㅤunderstanding ㅤdrives ㅤlong-term ㅤorientation ㅤand ㅤawareness ㅤof ㅤthe ㅤimportance ㅤof 

ㅤsustainability ㅤin ㅤinvestment ㅤintention. 
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Financial ㅤLiteracy ㅤis ㅤone ㅤof ㅤthe ㅤimportant ㅤdeterminants ㅤin ㅤencouraging ㅤGreen 

ㅤInvestment ㅤIntention. ㅤIndividuals ㅤwith ㅤFinancial ㅤLiteracy ㅤhas ㅤthe ㅤability ㅤto ㅤassess ㅤnot 

ㅤonly ㅤthe ㅤpotential ㅤeconomic ㅤbenefits, ㅤbut ㅤalso ㅤthe ㅤsocial ㅤand ㅤenvironmental ㅤimpacts ㅤof 

ㅤthe ㅤinvestments ㅤmade. ㅤSome ㅤstudies ㅤshow ㅤthat ㅤFinancial ㅤLiteracy ㅤHave ㅤa ㅤpositive 

ㅤeffect ㅤon ㅤinvestment ㅤintention ㅤand ㅤpublic ㅤinterest ㅤin ㅤsustainable ㅤfinancial ㅤproducts 

ㅤ(Chairani ㅤet ㅤal., ㅤ2021; ㅤKustina ㅤet ㅤal., ㅤ2024) 

In ㅤaddition ㅤto ㅤFinancial ㅤliteracy, ㅤdevelopment ㅤFintech ㅤalso ㅤplays ㅤan ㅤimportant 

ㅤrole ㅤin ㅤexpanding ㅤpublic ㅤaccess ㅤand ㅤparticipation ㅤto ㅤGreen ㅤInvestment. ㅤFintech 

ㅤProvide ㅤconvenience ㅤfor ㅤinvestors ㅤto ㅤobtain ㅤinformation, ㅤmake ㅤtransactions, ㅤand 

ㅤunderstand ㅤrisks ㅤand ㅤpotential ㅤreturns ㅤtransparently ㅤ(Sunandes ㅤ& ㅤMeifilina, ㅤ2024). 

ㅤUsage ㅤFintech ㅤcan ㅤstrengthen ㅤthe ㅤeffectiveness ㅤof ㅤfinancial ㅤknowledge ㅤin 

ㅤsustainability-oriented ㅤinvestment ㅤintention-making. 

Risk ㅤTolerance ㅤis ㅤalso ㅤa ㅤcrucial ㅤfactor ㅤthat ㅤacts ㅤas ㅤa ㅤmoderation ㅤvariable ㅤin ㅤthe 

ㅤrelationship ㅤbetween ㅤFinancial ㅤLiteracy ㅤand ㅤutilization ㅤFintech ㅤagainst ㅤGreen 

ㅤInvestment ㅤIntention. ㅤIndividuals ㅤwith ㅤRisk ㅤTolerance ㅤtend ㅤto ㅤbe ㅤmore ㅤconfident ㅤin 

ㅤmaking ㅤinvestment ㅤintention, ㅤincluding ㅤin ㅤgreen ㅤinstruments ㅤthat ㅤhave ㅤlong-term 

ㅤcharacteristics ㅤand ㅤcertain ㅤrisks, ㅤwhile ㅤindividuals ㅤwith ㅤRisk ㅤTolerance ㅤlow ㅤtend ㅤto ㅤbe 

ㅤmore ㅤconservative ㅤand ㅤcautious ㅤ(S. ㅤP. ㅤLestari ㅤet ㅤal., ㅤ2025; ㅤMaeko ㅤet ㅤal., ㅤ2023) 

As ㅤglobal ㅤattention ㅤto ㅤsustainability ㅤand ㅤthe ㅤgrowth ㅤof ㅤthe ㅤnumber ㅤof ㅤinvestors 

ㅤin ㅤIndonesia ㅤincreases, ㅤas ㅤshown ㅤby ㅤKSEI ㅤdata ㅤfor ㅤ2021–2024, ㅤthe ㅤurgency ㅤof ㅤthis 

ㅤresearch ㅤis ㅤincreasingly ㅤstrengthened ㅤbecause ㅤthe ㅤincrease ㅤin ㅤinvestor ㅤparticipation ㅤhas 

ㅤnot ㅤbeen ㅤfully ㅤaccompanied ㅤby ㅤthe ㅤreadiness ㅤand ㅤquality ㅤof ㅤthe ㅤimplementation ㅤof 

ㅤGreen ㅤInvestment ㅤat ㅤthe ㅤcorporate ㅤlevel ㅤand ㅤinvestor ㅤbehavior. ㅤEmpirical ㅤdata ㅤshows 

ㅤthat ㅤalthough ㅤthe ㅤmajority ㅤof ㅤcompanies ㅤhave ㅤclaimed ㅤto ㅤimplement ㅤESG, ㅤmany ㅤstill 

ㅤexperience ㅤsubstantial ㅤobstacles ㅤin ㅤits ㅤimplementation, ㅤcreating ㅤa ㅤphenomenon ㅤof ㅤa 

ㅤgap ㅤbetween ㅤincreasing ㅤinvestor ㅤinterest ㅤin ㅤsustainable ㅤinvesting ㅤand ㅤthe ㅤrealization ㅤof 

ㅤeffective ㅤsustainability ㅤpractices. ㅤ 

The ㅤresearch ㅤgap ㅤin ㅤthis ㅤstudy ㅤlies ㅤin ㅤthe ㅤlack ㅤof ㅤempirical ㅤstudies ㅤthat 

ㅤspecifically ㅤtest ㅤGreen ㅤInvestment ㅤIntention ㅤin ㅤthe ㅤgeneral ㅤpublic ㅤby ㅤincluding ㅤRisk 

ㅤTolerance ㅤas ㅤa ㅤmoderation ㅤvariable. ㅤThus, ㅤthe ㅤnovelty ㅤof ㅤthis ㅤresearch ㅤlies ㅤin ㅤthe 

ㅤdevelopment ㅤof ㅤa ㅤsustainable ㅤfinancial ㅤbehavior ㅤmodel ㅤthat ㅤintegrates ㅤfinancial 

ㅤliteracy, ㅤFintech, ㅤand ㅤRisk ㅤTolerance ㅤto ㅤexplain ㅤGreen ㅤInvestment ㅤintentions ㅤin ㅤa 

ㅤmore ㅤcontextual ㅤand ㅤrealistic ㅤmanner, ㅤthus ㅤproviding ㅤa ㅤtheoretical ㅤcontribution ㅤas ㅤwell 

ㅤas ㅤan ㅤempirical ㅤbasis ㅤfor ㅤpolicy ㅤformulation ㅤand ㅤstrategies ㅤto ㅤincrease ㅤinvestor 

ㅤparticipation ㅤin ㅤsupporting ㅤthe ㅤtransformation ㅤtowards ㅤa ㅤgreen ㅤeconomy ㅤin ㅤIndonesia. 
Based ㅤon ㅤthe ㅤbackground, ㅤurgency, ㅤand ㅤgaps ㅤof ㅤthe ㅤresearch, ㅤthe ㅤpurpose ㅤof ㅤthis 

ㅤstudy ㅤis ㅤto ㅤanalyze ㅤthe ㅤinfluence ㅤof ㅤFinancial ㅤLiteracy ㅤand ㅤthe ㅤuse ㅤof ㅤFintech ㅤon 

ㅤGreen ㅤInvestment ㅤIntention ㅤin ㅤthe ㅤgeneral ㅤpublic. ㅤIn ㅤaddition, ㅤthis ㅤstudy ㅤalso ㅤaims ㅤto 

ㅤexamine ㅤthe ㅤrole ㅤof ㅤRisk ㅤTolerance ㅤas ㅤa ㅤmoderation ㅤvariable ㅤin ㅤstrengthening ㅤor 

ㅤweakening ㅤthe ㅤinfluence ㅤof ㅤFinancial ㅤLiteracy ㅤand ㅤthe ㅤuse ㅤof ㅤFintech ㅤon ㅤGreen 

ㅤInvestment ㅤIntention. ㅤIn ㅤparticular, ㅤthis ㅤstudy ㅤis ㅤdirected ㅤto ㅤ(1) ㅤexamine ㅤthe ㅤinfluence 

ㅤof ㅤFinancial ㅤLiteracy ㅤon ㅤGreen ㅤInvestment ㅤIntention, ㅤ(2) ㅤexamine ㅤthe ㅤinfluence ㅤof 

ㅤFintech ㅤutilization ㅤon ㅤGreen ㅤInvestment ㅤIntention, ㅤ(3) ㅤanalyze ㅤthe ㅤability ㅤof ㅤRisk 

ㅤTolerance ㅤin ㅤmoderating ㅤthe ㅤrelationship ㅤbetween ㅤFinancial ㅤLiteracy ㅤand ㅤGreen 

ㅤInvestment ㅤIntention, ㅤand ㅤ(4) ㅤanalyze ㅤthe ㅤrole ㅤof ㅤRisk ㅤTolerance ㅤin ㅤmoderating ㅤthe 

ㅤrelationship ㅤbetween ㅤFintech ㅤutilization ㅤand ㅤGreen ㅤInvestment ㅤIntention. ㅤThus, ㅤthe 
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ㅤresults ㅤof ㅤthis ㅤstudy ㅤare ㅤexpected ㅤto ㅤbe ㅤable ㅤto ㅤprovide ㅤa ㅤmore ㅤcomprehensive 

ㅤempirical ㅤunderstanding ㅤof ㅤthe ㅤdeterminants ㅤof ㅤsustainable ㅤinvestment ㅤbehavior ㅤand 

ㅤstrengthen ㅤthe ㅤdevelopment ㅤof ㅤgreen ㅤfinancial ㅤbehavior ㅤmodels ㅤin ㅤIndonesia. 

 

REVIEW OF LITERATURE 

Legitimacy Theory 

Legitimacy Theory explained that the organization tries to ensure that its activities 

are in accordance with social values and norms in order to gain acceptance from the 

community (Suchman, 1995; Deegan, 2002). Legitimacy is seen as an unwritten social 

contract between an organization and the public, where the continuity of operations 

depends on the extent to which the organization's actions are deemed feasible and 

beneficial. In context Green Investment, this theory explains the motivation of a company 

or investor to engage in sustainable activities, such as ESG reporting or issuance Green 

Bonds, as an effort to maintain stakeholder trust and support (Jabnoun & Al-Tamimi, 

2003) 

Social and regulatory pressures encourage organizations to display a green image to 

gain legitimacy, but this can also pose a risk of greenwashing when sustainability claims 

are not supported by concrete evidence. Therefore, sustainable legitimacy must be built 

through information transparency, independent verification, and consistency between 

environmental claims and performance. In this study, Legitimacy Theory is relevant 

because Green Investment reflect social and economic behaviors that involve moral values, 

reputation, and public trust in the organization's sustainability commitments (Wang & 

Othman, 2025) 

Theory of Planned Behavior 

Theory of Planned Behavior (TPB) developed by Ajzen (1991) To explain how the 

intention to behave is formed based on three main factors, namely attitudes towards 

behavior, subjective norms, and perception of behavior control. SDGs are widely used to 

understand economic and financial behavior, including investment intention (Bosnjak et 

al., 2020). In context Green Investment, the SDG explains that an individual's intention to 

invest in sustainable instruments is influenced by belief in the benefits of such investments, 

social pressures from the environment, and perceptions of one's ability to do so.  

The application of SDGs in this study is relevant because Green Investment Intention 

is a form of behavior that involves rational planning, risk evaluation, and consideration of 

social and environmental values. Thus, the Financial Literacy factor and the use of Fintech 

can be understood as variables that affect the cognitive and behavioral control components 

in the Green Investment Intention making process. 

Financial Literacy  

Financial literacy is an important cornerstone in individual investment intention-

making because it includes basic financial knowledge, risk understanding, financial 

planning, and understanding of sustainable investments. According to (Maheshwari et al., 

2025), financial literacy has been shown to influence investment intention in individual 

investors in emerging markets, showing that the higher the financial knowledge and skills, 

the more rational and effective the portfolio allocation will be. Raut (2020) It also found 

that financial literacy, along with past behaviors, significantly influenced investment 
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intentions through the framework Theory of Planned Behavior, which is relevant to 

indicators of basic knowledge and financial planning. In addition to Hidayat-your-Rehman 

(2025) That, studies by other researchers show that literacy also moderates heuristic biases 

such as overconfidence and herding in making investment intention, so that literacy 

functions as a 'filter' against misguided risk perceptions. In other words, financial literacy 

allows investors to understand the fundamentals of the instrument, assess risks more 

objectively, plan long-term finances, and even consider sustainable investment aspects. 

Utilization of Fintech 

Utilization Fintech In the context of green investment, it is an important mechanism 

that combines easy access, transparency, and digital financial education. Barile et al., 

(2025) explained that the robo-advisor platform that is integrated with ESG criteria makes 

it easier for investors, especially the younger generation, to access sustainable investment 

instruments through a user-friendly and transparent interface, directly related to the 

indicators ease of use and Availability of Green Investment Information. In addition, 

Galeone et al., (2024) explains that social influence and trust in ESG factors strengthen 

technology adoption Fintech in banking, reflecting how the trust system Fintech (Indicator 

trust in the system) can be improved through ESG synergies. Further, Chuang et al., (2009) 

highlights that Fintech not only improve transaction efficiency but also strengthen 

investors' capabilities in assessing ESG risks quickly and in real-time, according to 

indicators Transaction Efficiency and Availability of Green Investment Information. Thus, 

adoption Fintech In green investment, it not only facilitates access, but also builds trust and 

improves the quality of information used in intention-making. 

Risk Tolerance  

Risk tolerance reflects the extent to which an investor is willing to endure uncertainty 

and potential financial losses in order to earn returns. In research Casega, (2021) found that 

risk tolerance serves as a mediator between heuristic biases (such as overconfidence) and 

investment intention, showing that attitudes towards risk greatly influence risk-taking 

preferences. In addition, a study by Galeone et al., (2024) reveals that the level of risk 

aversion (the opposite of risk tolerance) interacts with herding behavior in ESG-investing, 

which is relevant to the Attitude towards risk and comfort level against uncertainty. 

Furthermore, Subramaniam & Masron (2025) shows that Risk Tolerance negatively 

mediating the influence of herding on sustainable investment intention means that 

investors with higher risk tolerances are better able to withstand social pressure to follow 

the crowd when choosing ESG instruments. Thus, risk tolerance implies a preference for 

risky intention-making and a level of comfort in the face of uncertainty, which directly 

influences sustainability-oriented investment intention. 

Green Investment Intention (Y) 

Green Investment Intention are the end result of financial literacy interactions, the 

use of Fintech, and risk tolerance, which is manifested in the selection of financial 

instruments with attention to the Environment, Social, Governance (ESG) consistently. 

Barile et al., (2025) shows that the use of ESG robo-advisors provides greater 

transparency, educates investors on the benefits of green investments, and facilitates 

participation in sustainable portfolios, thereby strengthening interest and willingness to 

invest (indicators Interest and willingness to participate). Furthermore, research by 
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Galeone et al., (2024) prove that herding behavior in the context of ESG is influenced by 

risk aversion, which means that investors with certain risk attitudes consistently make 

sustainable investment intention despite social pressures — this includes indicators 

Consistency of investment intention. In addition, the theoretical framework of the 

integration literature Fintech and ESG (e.g., from the SSRN study) confirms that Fintech 

play a strategic role in lowering barriers to retail investor participation in green finance, 

increasing access and understanding of ESG instruments, which support Awareness of the 

benefits of green investment.  

Hypothesis Development 

The Effect of Financial Literacy on Green Investment Intention  

Financial ㅤLiteracy ㅤdescribes ㅤthe ㅤindividual's ㅤability ㅤto ㅤunderstand ㅤand ㅤmanage 

ㅤbasic ㅤfinancial ㅤconcepts ㅤsuch ㅤas ㅤmoney ㅤmanagement, ㅤrisk, ㅤand ㅤinvestment ㅤ(Kiril, 

ㅤ2020). ㅤIndividuals ㅤwith ㅤFinancial ㅤLiteracy ㅤare ㅤable ㅤto ㅤassess ㅤrisks ㅤand ㅤbenefits 

ㅤrationally, ㅤas ㅤwell ㅤas ㅤmake ㅤmore ㅤinformed ㅤinvestment ㅤintention ㅤ(Wang ㅤ& ㅤOthman, 

ㅤ2025). ㅤBased ㅤon ㅤTheory ㅤof ㅤPlanned ㅤBehavior ㅤ(Ajzen, ㅤ1991), ㅤFinancial ㅤLiteracy ㅤplays 

ㅤan ㅤimportant ㅤrole ㅤin ㅤshaping ㅤattitudes ㅤand ㅤperceptions ㅤof ㅤbehavioral ㅤcontrol ㅤthat 

ㅤencourage ㅤa ㅤperson's ㅤintention ㅤto ㅤinvest ㅤgreenly. ㅤFinancial ㅤunderstanding ㅤincreases ㅤthe 

ㅤbelief ㅤthat ㅤsustainable ㅤinvestment ㅤintention ㅤcan ㅤprovide ㅤboth ㅤeconomic ㅤand ㅤsocial 

ㅤbenefits. ㅤOn ㅤthe ㅤother ㅤhand, ㅤthe ㅤTheory ㅤof ㅤLegitimacy ㅤSubramaniam ㅤ& ㅤMasron, 

ㅤ(2025) ㅤexplains ㅤthat ㅤthe ㅤbehavior ㅤGreen ㅤInvestment ㅤIt ㅤis ㅤalso ㅤinfluenced ㅤby ㅤthe 

ㅤimpulse ㅤto ㅤgain ㅤsocial ㅤacceptance ㅤand ㅤmaintain ㅤa ㅤmoral ㅤreputation. ㅤThus, ㅤFinancial 

ㅤLiteracy ㅤnot ㅤonly ㅤencourages ㅤrational ㅤintentions, ㅤbut ㅤalso ㅤstrengthens ㅤawareness ㅤof 

ㅤsocial ㅤresponsibility ㅤand ㅤmoral ㅤlegitimacy ㅤin ㅤintention-making ㅤGreen ㅤInvestment. 

Some ㅤprevious ㅤstudies ㅤsupport ㅤthe ㅤpositive ㅤinfluence ㅤFinancial ㅤLiteracy ㅤon 

ㅤinvestment ㅤbehavior. ㅤChairani ㅤet ㅤal., ㅤ(2021) ㅤand ㅤNugraha ㅤet ㅤal., ㅤ(2025) ㅤshows ㅤthat 

ㅤFinancial ㅤLiteracy ㅤhas ㅤa ㅤsignificant ㅤeffect ㅤon ㅤinvestment ㅤinterests ㅤand ㅤintentions. 

ㅤResearch ㅤKustina ㅤet ㅤal., ㅤ(2024) ㅤalso ㅤfound ㅤthat ㅤFinancial ㅤLiteracy ㅤcontribute ㅤto ㅤthe 

ㅤawareness ㅤof ㅤinvesting ㅤin ㅤsustainable ㅤinstruments. ㅤIndividuals ㅤwith ㅤFinancial ㅤLiteracy 

ㅤTinggi ㅤis ㅤbetter ㅤable ㅤto ㅤassess ㅤthe ㅤlong-term ㅤimpact ㅤand ㅤunderstand ㅤthe ㅤrelevance ㅤof 

ㅤenvironmental ㅤand ㅤsocial ㅤaspects ㅤin ㅤinvestment ㅤintention. ㅤBased ㅤon ㅤthis ㅤdescription, 

ㅤthe ㅤfirst ㅤhypothesis ㅤproposed ㅤis: 

H1: Financial Literacy has a positive and significant effect on Green Investment 

Intention of the general public 

The Influence of Fintech (Fintech) on Green Investment Intention  

Fintech is an innovation that integrates digital technology with financial services to 

improve transaction efficiency, accessibility, and transparency (Schueffel, 2016). 

Utilization Fintech make it easier for individuals to access investment information, make 

online transactions, and obtain education about financial products, including Green 

Investment. Based on Theory of Planned Behavior (Ajzen, 1991), convenience and 

practicality offered Fintech It can strengthen the perception of behavioral control and a 

positive attitude towards investment intention, as individuals feel more capable and 

confident in managing investments independently. Meanwhile, from the perspective of 

Legitimacy Theory (Raut, 2020) Usage Fintech It also reflects the form of adaptation to 
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social norms and public expectations regarding the transparency, inclusivity, and 

sustainability of the modern financial system. Thus, the utilization of Fintech Not only 

does it facilitate financial access, but it also strengthens social legitimacy and public trust 

in responsible and sustainable investment practices. 

Previous research supports the importance of the role Fintech in influencing 

investment behavior. Sunandes & Meifilina (2024) found that the utilization of Fintech has 

a positive effect on investment intention because this technology increases ease of use, 

convenience, and trust in the digital financial system. In addition, the platform Fintech also 

plays a role in providing information on sustainable instruments such as Green Bond or 

ESG mutual funds, which encourage public participation in green investments. Based on 

this description, the second hypothesis proposed is: 

H2: The use of Fintech has a positive and significant effect on the Green Investment 

Intention of the general public 

Risk Tolerance as a Moderator of the Influence of Financial Literacy on Green 

Investment Intention  

Risk Tolerance is a psychological factor that describes the extent to which an 

individual is able to accept uncertainty and potential losses in the investment process. In 

the context of the relationship between Financial Literacy and Green Investment Intention 

Risk Tolerance functions to determine whether the financial knowledge a person has is 

really implemented in sustainability-oriented investment intention. Based on the Theory of 

Planned Behavior, individuals with self-control and perception of risk management skills 

will be more confident in utilizing their financial literacy to choose green instruments. In 

fact, in the perspective of Legitimacy Theory, the courage to take risks is not only seen as 

economic rationality, but also as a form of fulfilling moral values and social legitimacy, so 

that Risk Tolerance can strengthen the tendency of knowledgeable investors to participate 

in green investment. Thus, Risk Tolerance has the potential to strengthen the influence of 

Financial Literacy on Green Investment Intention. 

A number of studies support the role of Risk Tolerance as a moderator in the 

relationship between financial literacy and investment behavior. Zhang et al., (2023) found 

that financial literacy only had a strong effect on investment intention in individuals with 

high risk tolerance. Nguyen et al., (2022) also shows that investors who are financially 

literate but have Risk Tolerance Low remains reluctant to choose volatile instruments, 

including environmentally friendly investments. Lestari, (2021) emphasizing that financial 

literacy significantly improves investment intention in risk-tolerant investor groups, 

especially in long-term instruments such as green investment. These results show that 

Financial Literacy works more effectively in driving Green Investment Intention when 

supported by adequate Risk Tolerance. 

H3: Risk Tolerance can moderate the influence of Financial Literacy on Green 

Investment Intention  

Risk Tolerance as a Moderator of the Influence of Fintech on Green Investment 

Intention  

Risk ㅤTolerance ㅤis ㅤa ㅤpsychological ㅤfactor ㅤthat ㅤdescribes ㅤthe ㅤextent ㅤto ㅤwhich ㅤan 

ㅤindividual ㅤis ㅤable ㅤto ㅤaccept ㅤuncertainty ㅤand ㅤpotential ㅤlosses ㅤin ㅤthe ㅤinvestment ㅤprocess. 
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ㅤIn ㅤthe ㅤcontext ㅤof ㅤthe ㅤrelationship ㅤbetween ㅤFinancial ㅤLiteracy ㅤand ㅤGreen ㅤInvestment 

ㅤIntention ㅤRisk ㅤTolerance ㅤfunctions ㅤto ㅤdetermine ㅤwhether ㅤthe ㅤfinancial ㅤknowledge ㅤa 

ㅤperson ㅤhas ㅤis ㅤreally ㅤimplemented ㅤin ㅤsustainability-oriented ㅤinvestment ㅤintention. ㅤBased 

ㅤon ㅤthe ㅤTheory ㅤof ㅤPlanned ㅤBehavior, ㅤindividuals ㅤwith ㅤself-control ㅤand ㅤperception ㅤof 

ㅤrisk ㅤmanagement ㅤskills ㅤwill ㅤbe ㅤmore ㅤconfident ㅤin ㅤutilizing ㅤtheir ㅤfinancial ㅤliteracy ㅤto 

ㅤchoose ㅤgreen ㅤinstruments. ㅤIn ㅤfact, ㅤin ㅤthe ㅤperspective ㅤof ㅤLegitimacy ㅤTheory, ㅤthe 

ㅤcourage ㅤto ㅤtake ㅤrisks ㅤis ㅤnot ㅤonly ㅤseen ㅤas ㅤeconomic ㅤrationality, ㅤbut ㅤalso ㅤas ㅤa ㅤform ㅤof 

ㅤfulfilling ㅤmoral ㅤvalues ㅤand ㅤsocial ㅤlegitimacy, ㅤso ㅤthat ㅤRisk ㅤTolerance ㅤcan ㅤstrengthen 

ㅤthe ㅤtendency ㅤof ㅤknowledgeable ㅤinvestors ㅤto ㅤparticipate ㅤin ㅤgreen ㅤinvestment. ㅤThus, 

ㅤRisk ㅤTolerance ㅤhas ㅤthe ㅤpotential ㅤto ㅤstrengthen ㅤthe ㅤinfluence ㅤof ㅤFinancial ㅤLiteracy ㅤon 

ㅤGreen ㅤInvestment ㅤIntention. 

A ㅤnumber ㅤof ㅤstudies ㅤsupport ㅤthe ㅤrole ㅤof ㅤRisk ㅤTolerance ㅤas ㅤa ㅤmoderator ㅤin ㅤthe 

ㅤrelationship ㅤbetween ㅤfinancial ㅤliteracy ㅤand ㅤinvestment ㅤbehavior. ㅤZhang ㅤet ㅤal., ㅤ(2023) 

ㅤfound ㅤthat ㅤfinancial ㅤliteracy ㅤonly ㅤhad ㅤa ㅤstrong ㅤeffect ㅤon ㅤinvestment ㅤintention ㅤin 

ㅤindividuals ㅤwith ㅤhigh ㅤrisk ㅤtolerance. ㅤNguyen ㅤet ㅤal., ㅤ(2022) ㅤalso ㅤshows ㅤthat ㅤinvestors 

ㅤwho ㅤare ㅤfinancially ㅤliterate ㅤbut ㅤhave ㅤRisk ㅤTolerance ㅤLow ㅤremains ㅤreluctant ㅤto ㅤchoose 

ㅤvolatile ㅤinstruments, ㅤincluding ㅤenvironmentally ㅤfriendly ㅤinvestments. ㅤLestari, ㅤ(2021) 

ㅤemphasizing ㅤthat ㅤfinancial ㅤliteracy ㅤsignificantly ㅤimproves ㅤinvestment ㅤintention ㅤin ㅤrisk-

tolerant ㅤinvestor ㅤgroups, ㅤespecially ㅤin ㅤlong-term ㅤinstruments ㅤsuch ㅤas ㅤgreen ㅤinvestment. 

ㅤThese ㅤresults ㅤshow ㅤthat ㅤFinancial ㅤLiteracy ㅤworks ㅤmore ㅤeffectively ㅤin ㅤdriving ㅤGreen 

ㅤInvestment ㅤIntention ㅤwhen ㅤsupported ㅤby ㅤRisk ㅤTolerance ㅤadequate. 

H4: Risk Tolerance can moderate the influence of Fintech utilization on Green 

Investment Intention 

From the literature review, this research model can be explained in Figure 1. 

 

 

 

 

 

 

 

Figure 2. Source Framework of Thought 

Data processed, 2025 

 

RESEARCH METHOD 

This ㅤstudy ㅤuses ㅤa ㅤquantitative ㅤapproach ㅤwith ㅤa ㅤsurvey ㅤmethod ㅤto ㅤanalyze ㅤthe 

ㅤinfluence ㅤof ㅤFinancial ㅤLiteracy ㅤand ㅤFintech ㅤutilization ㅤon ㅤGreen ㅤInvestment ㅤIntention 

ㅤand ㅤtest ㅤthe ㅤrole ㅤof ㅤRisk ㅤTolerance ㅤmoderation ㅤin ㅤthe ㅤgeneral ㅤpublic ㅤin ㅤIndonesia. 
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ㅤThe ㅤquantitative ㅤapproach ㅤwas ㅤchosen ㅤbecause ㅤit ㅤis ㅤable ㅤto ㅤmeasure ㅤthe ㅤrelationship 

ㅤbetween ㅤvariables ㅤobjectively ㅤand ㅤmeasurably ㅤthrough ㅤstatistical ㅤanalysis. 

The ㅤpopulation ㅤin ㅤthis ㅤstudy ㅤis ㅤthe ㅤgeneral ㅤpublic ㅤin ㅤIndonesia ㅤwho ㅤalready 

ㅤhave ㅤexperience ㅤor ㅤbasic ㅤknowledge ㅤabout ㅤinvestment, ㅤboth ㅤthrough ㅤconventional ㅤand 

ㅤdigital-based ㅤinstruments. ㅤSampling ㅤtechnique ㅤusing ㅤpurposive ㅤsampling ㅤwith ㅤthe 

ㅤrespondent ㅤcriteria: ㅤ(1) ㅤat ㅤleast ㅤ18 ㅤyears ㅤold, ㅤ(2) ㅤhave ㅤaccess ㅤto ㅤdigital ㅤfinancial 

ㅤservices ㅤor ㅤFintech, ㅤand ㅤ(3) ㅤhave ㅤdone ㅤor ㅤare ㅤinterested ㅤin ㅤdoing ㅤGreen ㅤInvestment. 

ㅤThe ㅤdetermination ㅤof ㅤthe ㅤnumber ㅤof ㅤsamples ㅤused ㅤthe ㅤsample ㅤsize ㅤdetermination 

ㅤformula ㅤfor ㅤproportional ㅤestimation ㅤbecause ㅤthis ㅤstudy ㅤinvolved ㅤa ㅤvery ㅤlarge 

ㅤ(unlimited) ㅤpopulation ㅤand ㅤused ㅤa ㅤsurvey ㅤapproach. ㅤThe ㅤformula ㅤused ㅤis: ㅤWith ㅤthe 

ㅤparameters: ㅤconfidence ㅤlevel ㅤ= ㅤ80% ㅤ→ ㅤZ ㅤvalue ㅤ= ㅤ1.28 ㅤestimated ㅤpopulation 

ㅤproportion ㅤ(p) ㅤ= ㅤ0.60 ㅤmargin ㅤof ㅤerror ㅤ(e) ㅤ= ㅤ0.05 ㅤ

𝑍2.𝑝(1−𝑝)

𝑒2  ㅤ(Levy ㅤ& ㅤLemeshow, 

ㅤ2013). 

n=
𝑍2.𝑝(1−𝑝)

𝑒2 =
1,282.0,6(1−0,6)

0,052 = =
1,282.0,6(1−0,6)

0,052 =
1,6 𝑥 0,24 

0,0025
=  150 

Based on the results of the calculation, the minimum number of samples needed is 

150 respondents. This study sets the target because it is considered to have met the 

statistical requirements and remains within the ideal range for quantitative analysis with 

the number of indicators used in the study 

Primary data was obtained through the distribution of online questionnaires using 

Google Form to the public in Indonesia The questionnaire was compiled based on variable 

indicators adapted from previous research and measured on a five-point Likert scale (1 = 

strongly disagree to 5 = strongly agree).  

Operational Definitions and Variable Indicators 

1. Financial Literacy  

Financial Literacy defined as the individual's ability to understand, analyze, and 

manage financial information for effective intention-making (Lusardi & Mitchell, 

2014). Measurement indicators include: (a) basic financial knowledge, (b) risk 

understanding, (c) financial planning skills, and (d) understanding of sustainable 

investments (Chairani et al., 2021) 

2. Utilization of Fintech  

Fintech defined as the use of digital technology in the provision of financial services 

that facilitate transactions, access to information, and financial education (Sunandes & 

Meifilina, 2024). Measurement indicators include: (a) ease of use, (b) trust in the 

system, (c) transaction efficiency, and (d) availability of information Green Investment. 

3. Risk Tolerance  

Risk Tolerance It is defined as the extent to which an individual is willing to accept 

potential financial losses in his investment intention (Maeko et al., 2023). Measurement 

indicators include: (a) attitudes toward risk, (b) risky intention-making preferences, and 

(c) comfort levels to uncertainty (Lestari et al., 2025) 

4. Green Investment Intention  

Green Investment Intention is the action of individuals in selecting and placing funds in 

instruments that pay attention to economic, social, and environmental (ESG) aspects. 

Indicators used include: (a) Desire to invest green, (b) Green investment plan, (c) 
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Willingness to try, and (d) Preference for green investment (e) Commitment to invest 

(Nugraha et al., 2025) 

Data Analysis Techniques 

The ㅤcollected ㅤdata ㅤwill ㅤbe ㅤanalyzed ㅤusing ㅤPartial ㅤLeast ㅤSquares–Structural 

ㅤEquation ㅤModeling ㅤ(PLS-SEM) ㅤwith ㅤthe ㅤhelp ㅤof ㅤSmartPLS ㅤsoftware ㅤ4. ㅤThis ㅤapproach 

ㅤwas ㅤchosen ㅤbecause ㅤit ㅤis ㅤable ㅤto ㅤanalyze ㅤcomplex ㅤrelationships ㅤbetween ㅤlatent 

ㅤvariables ㅤwith ㅤrelatively ㅤsmall ㅤsample ㅤsizes ㅤand ㅤnon-normal ㅤdata ㅤdistributions ㅤ(Hair ㅤet 

ㅤal., ㅤ2021) 

The ㅤanalysis ㅤsteps ㅤinclude: 

1. Construct ㅤValidity ㅤand ㅤReliability ㅤTest ㅤ– ㅤconducted ㅤto ㅤensure ㅤthe ㅤreliability 

ㅤof ㅤthe ㅤresearch ㅤinstrument ㅤthrough ㅤouter ㅤloading ㅤvalues, ㅤaverage ㅤvariance 

ㅤextracted ㅤ(AVE), ㅤcomposite ㅤreliability, ㅤand ㅤCronbach's ㅤalpha. 

2. Discriminant ㅤValidity ㅤTest ㅤ– ㅤuses ㅤFornell-Larcker ㅤcriteria ㅤand ㅤHTMT ㅤratios 

ㅤto ㅤascertain ㅤconstruct ㅤdifferences ㅤbetween ㅤvariables. 

3. Structural ㅤModel ㅤTest ㅤ(Inner ㅤModel) ㅤ– ㅤis ㅤcarried ㅤout ㅤto ㅤassess ㅤthe 

ㅤrelationship ㅤbetween ㅤvariables ㅤby ㅤlooking ㅤat ㅤthe ㅤpath ㅤcoefficient, ㅤt-statistic, ㅤand 

ㅤp-value ㅤvalues ㅤusing ㅤthe ㅤbootstrapping ㅤmethod. 

4. Moderation ㅤTest ㅤ– ㅤconducted ㅤto ㅤdetermine ㅤthe ㅤeffect ㅤof ㅤinteraction ㅤbetween 

ㅤFinancial ㅤLiteracy ㅤand ㅤFintech ㅤwith ㅤRisk ㅤTolerance ㅤon ㅤGreen ㅤInvestment 

ㅤIntention. ㅤ 

 

RESULTS AND DISCUSSION 

The ㅤresults ㅤof ㅤthis ㅤstudy ㅤpresented ㅤempirical ㅤfindings ㅤobtained ㅤfrom ㅤ150 

ㅤrespondents ㅤwho ㅤmet ㅤthe ㅤresearch ㅤcriteria. ㅤData ㅤwas ㅤcollected ㅤthrough ㅤquestionnaires 

ㅤand ㅤanalyzed ㅤusing ㅤStructural ㅤEquation ㅤModeling–Partial ㅤLeast ㅤSquares ㅤ(SEM-PLS) 

ㅤwith ㅤthe ㅤhelp ㅤof ㅤSmartPLS ㅤsoftware. ㅤThe ㅤanalysis ㅤstage ㅤincludes ㅤthe ㅤevaluation ㅤof 

ㅤmeasurement ㅤmodels ㅤ(outer ㅤmodel) ㅤand ㅤstructural ㅤmodels ㅤ(inner ㅤmodel) ㅤto ㅤtest ㅤthe 

ㅤinfluence ㅤof ㅤFinancial ㅤLiteracy ㅤand ㅤFintech ㅤon ㅤGreen ㅤInvestment ㅤIntention, ㅤas ㅤwell ㅤas 

ㅤthe ㅤrole ㅤof ㅤRisk ㅤTolerance ㅤas ㅤa ㅤmoderation ㅤvariable. ㅤThe ㅤcharacteristics ㅤof ㅤthe 

ㅤrespondents ㅤthat ㅤare ㅤthe ㅤbasis ㅤfor ㅤthe ㅤanalysis ㅤare ㅤthen ㅤpresented ㅤin ㅤTable ㅤ1. 

Table 1.  

Respondent Demographics 

Criteria Frequency % 

Gender   
Male 58 39 

Women 92 61 

Age 
  

< 20 years old 16 11 

20–25 years old 96 64 

26–30 years 21 14 

31–40 years 14 9,3 

> 40 years old 3 2 

Final Education 
  

High School/Equivalent 60 40 

Diploma (D1–D3) 7 5 
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Bachelor (S1) 81 54 

Postgraduate (S2/S3) 2 1 

Main Occupations 
  

Private Employees 51 31,3 

Others 6 7,3 

Civil Servant/ASN 5 2,7 

Student/Student 88 53,3 

Revenue per Month 
  

< IDR 2,000,000 53 35 

≥ IDR 10,000,000 2 1,3 

IDR 2,000,000 – IDR 4,999,999 71 47 

IDR 5,000,000 – IDR 9,999,999 24 16 

Investment Experience 
  

Never invested 54 36 

Ever green investment 6 4 

Have you ever been a conventional investor? 67 45 

Green Investment + conventional 23 15 

Access to Fintech 
  

Sometimes (≤ 1x/month) 43 29 

Sometimes + often 2 1,3 

Frequent (> 1x/month) 85 57 

Never 12 8 

Never + sometimes 3 2 

Never + often 5 3,3 

Types of Fintech That Have Been Used 
  

Digital insurance 1 0,7 

Crowdfunding 1 0,7 

Digital banking 7 4,7 

Online investment 28 19 

Crypto 19 13 

Digital payments 94 63 

Domicile Region 
  

Javanese 72 48 

Sumatra 17 11.3 

Kalimantan 16 10.7 

Sulawesi 15 10 

Bali?nusa Tenggara 14 9.3 

Papua/Maluku 16 10.7 

Total 150 100 

Source: Results of Researcher Data Processing, 2025 

 

The ㅤdemographic ㅤinformation ㅤof ㅤthe ㅤrespondents ㅤused ㅤin ㅤthis ㅤstudy ㅤis ㅤpresented 

ㅤin ㅤTable ㅤ1. ㅤBased ㅤon ㅤthese ㅤresults, ㅤthe ㅤmajority ㅤof ㅤrespondents ㅤwere ㅤwomen ㅤ(61%). 
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ㅤIn ㅤterms ㅤof ㅤage, ㅤthe ㅤage ㅤgroup ㅤof ㅤ20–25 ㅤyears ㅤdominated ㅤwith ㅤa ㅤpercentage ㅤof ㅤ64%, 

ㅤindicating ㅤthat ㅤthe ㅤparticipants ㅤof ㅤthis ㅤstudy ㅤwere ㅤmostly ㅤfrom ㅤthe ㅤyounger ㅤgeneration. 

ㅤJudging ㅤfrom ㅤthe ㅤlast ㅤeducation, ㅤmost ㅤof ㅤthe ㅤrespondents ㅤhad ㅤa ㅤbachelor's ㅤdegree ㅤ(S1) 

ㅤat ㅤ54%. ㅤIn ㅤterms ㅤof ㅤemployment, ㅤthe ㅤstudent/student ㅤcategory ㅤis ㅤthe ㅤmost ㅤdominant 

ㅤwith ㅤa ㅤpercentage ㅤof ㅤ53.3%. ㅤBased ㅤon ㅤmonthly ㅤincome, ㅤthe ㅤincome ㅤgroup ㅤof ㅤIDR 

ㅤ2,000,000 ㅤ– ㅤIDR ㅤ4,999,999 ㅤis ㅤthe ㅤmost ㅤwith ㅤ47.3% ㅤof ㅤthe ㅤtotal ㅤrespondents. 

ㅤMeanwhile, ㅤthe ㅤmost ㅤdominant ㅤinvestment ㅤexperience ㅤwas ㅤrespondents ㅤwho ㅤhad 

ㅤexperience ㅤin ㅤconventional ㅤinvestment ㅤinstruments ㅤsuch ㅤas ㅤstocks, ㅤmutual ㅤfunds, ㅤand 

ㅤgold, ㅤwhich ㅤwas ㅤ44.7%. ㅤIn ㅤterms ㅤof ㅤthe ㅤuse ㅤof ㅤfinancial ㅤtechnology ㅤ(Fintech), ㅤthe 

ㅤmajority ㅤof ㅤrespondents ㅤ(56.7%) ㅤoften ㅤuse ㅤFintech ㅤmore ㅤthan ㅤonce ㅤper ㅤmonth. ㅤThe 

ㅤmost ㅤwidely ㅤused ㅤtype ㅤof ㅤFintech ㅤis ㅤdigital ㅤpayment ㅤservices ㅤ(e-wallets) ㅤsuch ㅤas 

ㅤGoPay, ㅤOVO, ㅤDANA, ㅤand ㅤShopeePay, ㅤwhich ㅤreached ㅤ62.7%. ㅤIn ㅤterms ㅤof ㅤdomicile, 

ㅤalmost ㅤall ㅤrespondents ㅤare ㅤdomiciled ㅤon ㅤthe ㅤisland ㅤof ㅤJava ㅤwith ㅤa ㅤpercentage ㅤof 

ㅤ99.3%, ㅤshowing ㅤa ㅤvery ㅤhigh ㅤgeographical ㅤconcentration. 

Analysis Outer Model 

Cross-Loading Test  

The validity and reliability test of the construct in this study aims to ensure that the 

indicators used really measure latent constructs precisely and consistently.  

Table 2.  

Cross-Loading 

 FL FT GID RT RT x FL RT x FT 

FL1 0,950 -0,088 0,418 -0,081 0,126 0,109 

FL2 0,930 -0,096 0,379 -0,020 0,099 0,035 

FL3 0,951 -0,061 0,457 0,006 0,159 0,054 

FL4 0,907 -0,061 0,404 -0,010 0,141 -0,023 

FL5 0,931 -0,101 0,396 -0,032 0,098 0,041 

FT1 -0,039 0,925 0,187 0,078 0,020 -0,032 

FT2 -0,120 0,897 0,184 0,099 0,065 -0,025 

FT3 -0,088 0,930 0,173 0,012 0,037 -0,035 

FT4 -0,053 0,941 0,203 0,069 0,055 -0,038 

FT5 -0,102 0,924 0,195 0,111 0,047 -0,054 

GID1 0,394 0,179 0,939 0,216 0,544 0,400 

GID2 0,410 0,187 0,939 0,268 0,510 0,421 

GID3 0,446 0,171 0,944 0,229 0,532 0,407 

GID4 0,395 0,203 0,927 0,294 0,480 0,403 

GID5 0,424 0,217 0,943 0,295 0,521 0,388 

RT1 0,029 0,042 0,292 0,940 0,049 -0,046 

RT2 -0,046 0,037 0,235 0,935 -0,038 -0,026 

RT3 -0,059 0,108 0,256 0,954 -0,021 -0,020 

RT4 -0,019 0,071 0,268 0,947 -0,007 -0,006 

RT5 -0,052 0,126 0,258 0,938 -0,046 -0,038 

RT x FL 0,135 0,049 0,551 -0,011 1,000 0,094 

RT x FT 0,047 -0,040 0,430 -0,029 0,094 1,000 

Source: SmartPLS Results, 2025 

 

Based ㅤon ㅤTable ㅤ2, ㅤthe ㅤresults ㅤof ㅤthe ㅤvalidity ㅤand ㅤreliability ㅤtest ㅤof ㅤthe 

ㅤconstruct ㅤin ㅤthe ㅤresearch ㅤmeasurement ㅤmodel ㅤare ㅤshown. ㅤBased ㅤon ㅤthe ㅤcross-loading 

ㅤvalue, ㅤeach ㅤindicator ㅤhas ㅤthe ㅤhighest ㅤloading ㅤvalue ㅤin ㅤthe ㅤconstruct ㅤit ㅤmeasures 

ㅤcompared ㅤto ㅤother ㅤconstructs, ㅤthus ㅤindicating ㅤthe ㅤfulfillment ㅤof ㅤdiscriminant ㅤvalidity. 

ㅤThe ㅤhigh ㅤloading ㅤvalue ㅤin ㅤeach ㅤconstruct ㅤalso ㅤindicates ㅤthat ㅤthe ㅤindicator ㅤis ㅤable ㅤto 
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ㅤmeasure ㅤthe ㅤconstruct ㅤconsistently, ㅤso ㅤthat ㅤthe ㅤoverall ㅤconstruct ㅤof ㅤFinancial ㅤLiteracy, 

ㅤFintech, ㅤGreen ㅤInvestment ㅤIntention, ㅤRisk ㅤTolerance, ㅤand ㅤinteraction ㅤvariables ㅤis 

ㅤdeclared ㅤvalid, ㅤand ㅤsuitable ㅤfor ㅤfuture ㅤstructural ㅤmodel ㅤanalysis. 

 

Test Loading Factor and AVE values 

Table ㅤ3 ㅤpresents ㅤthe ㅤloading ㅤfactor ㅤand ㅤAverage ㅤVariance ㅤExtracted ㅤ(AVE) 

ㅤvalues ㅤused ㅤto ㅤassess ㅤthe ㅤconvergent ㅤvalidity ㅤof ㅤthe ㅤmeasurement ㅤmodel. ㅤAccording 

ㅤto ㅤHair ㅤet ㅤal. ㅤ(2021), ㅤconvergent ㅤvalidity ㅤis ㅤfulfilled ㅤif ㅤeach ㅤindicator ㅤhas ㅤa ㅤloading 

ㅤfactor ㅤvalue ㅤof ㅤ≥ ㅤ0.50 ㅤand ㅤan ㅤAVE ㅤvalue ㅤof ㅤ≥ ㅤ0.50, ㅤwhich ㅤindicates ㅤthat ㅤthe ㅤlatent 

ㅤconstruct ㅤis ㅤable ㅤto ㅤexplain ㅤmore ㅤthan ㅤ50% ㅤof ㅤthe ㅤvariance ㅤof ㅤthe ㅤindicators. ㅤThus, 

ㅤloading ㅤand ㅤAVE ㅤtesting ㅤaims ㅤto ㅤensure ㅤthat ㅤthe ㅤindicators ㅤin ㅤthis ㅤstudy ㅤhave ㅤa 

ㅤstrong ㅤrelationship ㅤwith ㅤthe ㅤmeasured ㅤconstruct ㅤand ㅤare ㅤcollectively ㅤable ㅤto ㅤadequately 

ㅤrepresent ㅤthe ㅤlatent ㅤconstruct, ㅤso ㅤthat ㅤthe ㅤmeasurement ㅤmodel ㅤis ㅤdeclared ㅤvalid ㅤfor 

ㅤfurther ㅤanalysis. 

Table 3.  

Loading and AVE values  
AVE 

Value 

Value 

Outer Loading 

Financial Literacy  0,872   

I understand the basic concepts of personal financial management.  0,950 

I know how to calculate the profit and risk in investing.  0,930 

I am able to put together a financial plan to achieve long-term goals.  0,951 

I understand that Green Investment can provide economic and 

environmental benefits.  0,907 

I consider risk and sustainability before making investment intention.  0,931 

Utilization of Fintech 0,853   

The Fintech application I use is easy to understand and operate.  0,925 

I believe that Fintech systems are safe for financial transactions.  0,897 

The use of Fintech makes my investment transactions faster and more 

efficient.  0,930 

Fintech applications provide clear information about Green Investment 

products.  0,941 

I use Fintech to seek information or make sustainable investments.  0,924 

Risk Tolerance (Z) 0,881   

I feel comfortable facing the uncertainty of investment results.  0,939 

I am willing to risk losses to get higher profits.  0,939 

I am not afraid of losing some of the capital as long as the profit 

opportunity is still large.  0,944 

I prefer investments with high risk but great potential returns.  0,927 

I am calm when the value of my investment fluctuates in the market.   0,943 

Green Investment Intention (Y) 0,889   

I understand the economic, social, and environmental benefits of Green 

Investment.  0,940 

I am interested in investing in eco-friendly instruments such as Green 

Bonds or ESG mutual funds.  0,935 

I am willing to allocate funds for investments that support 

environmental sustainability.  0,954 

I consistently choose investments that consider ESG (Environmental, 

Social, Governance) aspects.  0,947 

I recommend Green Investment to others because of its sustainability 

value.  0,938 

Source: SmartPLS Results, 2025 
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The ㅤouter ㅤloading ㅤvalue ㅤis ㅤused ㅤto ㅤassess ㅤthe ㅤvalidity ㅤof ㅤthe ㅤindicator. ㅤThe 

ㅤcriterion ㅤused ㅤwas ㅤthe ㅤouter ㅤloading ㅤvalue ㅤ≥ ㅤ0.70. ㅤBased ㅤon ㅤTable ㅤ3, ㅤall ㅤindicators ㅤin 

ㅤeach ㅤconstruct ㅤhave ㅤa ㅤhigh ㅤouter ㅤloading ㅤvalue ㅤand ㅤare ㅤabove ㅤthe ㅤminimum ㅤrequired 

ㅤlimit, ㅤas ㅤwell ㅤas ㅤAVE ㅤvalues ㅤthat ㅤalso ㅤexceed ㅤthe ㅤfeasibility ㅤcriteria ㅤranging ㅤfrom 

ㅤ0.897 ㅤto ㅤ0.954, ㅤwhich ㅤshows ㅤthat ㅤall ㅤindicators ㅤare ㅤvalid ㅤand ㅤable ㅤto ㅤrepresent ㅤthe 

ㅤconstruct ㅤwell. ㅤThis ㅤshows ㅤthat ㅤeach ㅤindicator ㅤis ㅤable ㅤto ㅤrepresent ㅤits ㅤconstruct ㅤwell 

ㅤand ㅤhas ㅤa ㅤstrong ㅤcontribution ㅤin ㅤexplaining ㅤthe ㅤvariance ㅤof ㅤlatent ㅤconstructs. ㅤThus, 

ㅤthe ㅤmeasurement ㅤmodel ㅤin ㅤthis ㅤstudy ㅤis ㅤdeclared ㅤto ㅤbe ㅤconvergently ㅤvalid ㅤand ㅤcan ㅤbe 

ㅤused ㅤas ㅤa ㅤbasis ㅤfor ㅤtesting ㅤthe ㅤrelationship ㅤbetween ㅤvariables ㅤat ㅤthe ㅤnext ㅤstage ㅤof 

ㅤanalysis. 

Reliability and Discriminant Validity Test  

The reliability and validity of the discriminant in this study were carried out to 

ensure that each construct has good internal consistency and is able to be clearly 

distinguished from other constructs.  

Table 4.  

Reliability and Criticizing Validity 

Variable Cronbach's Alpha Composite reliability (rho_c) 

Financial Literacy  0,963 0,971 

Utilization of Fintech  0,957 0,967 

Risk Tolerance (Z) 0,966 0,974 

Green Investment Intention (Y) 0,969 0,976 

Source: SmartPLS Results, 2025 

Based on Table 4, all constructs in this study have Cronbach's Alpha and Composite 

Reliability values that are above the minimum limit of 0.60, so they can be declared 

reliable. The high reliability value indicates that the indicators in each variable have 

excellent internal consistency in measuring their respective constructs. Thus, the research 

instrument used is considered reliable and feasible to be used in testing the relationship 

between variables at the next stage of analysis. The results of the structural model test can 

also be illustrated in Figure 1. 

 
Figure 3.  

Outer Model Test Results 
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Table 5.  

Fornell-Larcker Test 

 FL FT GID RT 

FL 0,934    
FT -0,086 0,923   

GID 0,442 0,205 0,938  
RT -0,029 0,081 0,279 0,943 

 

Based on the Fornell–Larcker results, the diagonal value (AVE root) of each 

construct is higher than the correlation value between constructs, so it can be concluded 

that all constructs have good discriminant validity. 

Table 6.  

Test Results HTMT 

 FL FT GID RT RT x FL RT x FT 

FL       
FT 0,092      

GID 0,456 0,212     
RT 0,048 0,089 0,286    

RT x FL 0,136 0,050 0,561 0,035   
RT x FT 0,057 0,041 0,438 0,029 0,094  

In addition to Fornell–Larcker, the validity of the discriminant was also tested using 

the HTMT ratio with a < value limit of 0.85. The results of the analysis showed that the 

entire HTMT value was in the range of 0.029 to 0.561, all of which were below the 

threshold. Thus, it can be concluded that there is no problem of overlapping constructs, 

including in interaction constructs (moderation). 

Inner Model Analysis  

Table 5. presents the results of a structural model that shows the relationships 

between variables. The Adjusted R2 research model was at a high level which showed the 

ability of independent variables to explain dependent variables by 70.2% and the rest was 

explained by other variables outside the research model (Chin, 1998). The results of the 

structural model test can also be illustrated in Figure 1. 

Table 7.  

Hypothesis Testing 

Hypothesis 

Original  

Sample (O) 

T statistics 

 (|O/STDEV|) 

P  

Values Conclusion 

Financial Literacy ->  

Green Investment Intention  0,389 6,052 0,000 Supported 

Fintech ->  

Green Investment Intention  0,208 3,460 0,001 Supported 

Risk Tolerance ->  

Green Investment Intention  0,290 4,398 0,000 Supported 

Risk Tolerance x Financial Literacy -

>  

Green Investment Intention  0,470 7,768 0,000 Supported 

Risk Tolerance x Fintech ->  

Green Investment Intention  0,383 6,451 0,000 Supported 

Adjusted R-Square     

Green Investment Intention  0,702    

Source: SmartPLS Results, 2025 
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Figure 4.  

Structural Model Research Results 

Source: SmartPLS Output 

This ㅤstudy ㅤaims ㅤto ㅤexamine ㅤthe ㅤfactors ㅤthat ㅤaffect ㅤGreen ㅤInvestment ㅤIntention, 

ㅤespecially ㅤthe ㅤinfluence ㅤof ㅤfinancial ㅤliteracy, ㅤFintech ㅤuse, ㅤand ㅤrisk ㅤtolerance, ㅤincluding 

ㅤthe ㅤrole ㅤof ㅤrisk ㅤtolerance ㅤas ㅤa ㅤmoderation ㅤvariable. ㅤBased ㅤon ㅤthe ㅤresults ㅤof ㅤthe 

ㅤanalysis ㅤusing ㅤPartial ㅤLeast ㅤSquares ㅤ(PLS), ㅤall ㅤthe ㅤrelationships ㅤtested ㅤwere ㅤproven ㅤto 

ㅤbe ㅤsignificant ㅤand ㅤstatistically ㅤsupported. 

H1 ㅤtesting ㅤthat ㅤstates ㅤthat ㅤFinancial ㅤLiteracy ㅤhave ㅤa ㅤpositive ㅤand ㅤsignificant 

ㅤeffect ㅤon ㅤGreen ㅤInvestment ㅤIntention ㅤshow ㅤsignificant ㅤresults. ㅤThe ㅤresults ㅤof ㅤthe 

ㅤanalysis ㅤshow ㅤthat ㅤfinancial ㅤliteracy ㅤhas ㅤa ㅤpositive ㅤeffect ㅤon ㅤGreen ㅤInvestment 

ㅤIntention ㅤ(β ㅤ= ㅤ0.389; ㅤp ㅤ= ㅤ0.000). ㅤThe ㅤhigher ㅤan ㅤindividual's ㅤlevel ㅤof ㅤunderstanding ㅤof 

ㅤfinancial ㅤconcepts, ㅤthe ㅤgreater ㅤtheir ㅤtendency ㅤto ㅤchoose ㅤsustainability-oriented 

ㅤinvestment ㅤinstruments. ㅤThese ㅤfindings ㅤare ㅤin ㅤline ㅤwith ㅤthe ㅤresults ㅤof ㅤthe ㅤstudy 

ㅤemerging ㅤmarkets ㅤwhich ㅤshows ㅤthat ㅤfinancial ㅤliteracy ㅤimproves ㅤan ㅤindividual's ㅤability 

ㅤto ㅤassess ㅤrisks ㅤand ㅤbenefits ㅤGreen ㅤinvestment. ㅤ(Chairani ㅤet ㅤal., ㅤ2021; ㅤNugraha ㅤet ㅤal., 

ㅤ2025). ㅤStudies ㅤfrom ㅤKustina ㅤet ㅤal., ㅤ(2024) ㅤalso ㅤemphasized ㅤthat ㅤfinancial ㅤliteracy ㅤhas 

ㅤa ㅤsignificant ㅤinfluence ㅤon ㅤpreferences ㅤGreen ㅤInvestment ㅤthrough ㅤincreasing ㅤawareness 

ㅤof ㅤsustainability ㅤvalues. 

From ㅤthe ㅤperspective ㅤof ㅤthe ㅤSDGs ㅤ(Ajzen, ㅤ1991), ㅤfinancial ㅤliteracy ㅤstrengthens 

ㅤBehavioral ㅤbeliefs ㅤand ㅤforming ㅤattitude ㅤtoward ㅤbehavior ㅤwhich ㅤis ㅤpositive ㅤfor ㅤgreen 

ㅤinvestment. ㅤIndividuals ㅤwho ㅤunderstand ㅤthe ㅤrisks, ㅤbenefits, ㅤand ㅤcharacteristics ㅤof ㅤgreen 

ㅤinstruments ㅤwill ㅤhave ㅤa ㅤmore ㅤsupportive ㅤattitude ㅤto ㅤinvesting. ㅤIn ㅤthe ㅤcontext ㅤof 

ㅤLegitimacy ㅤTheory ㅤ(Suchman, ㅤ1995; ㅤDeegan, ㅤ2002), ㅤfinancial ㅤliteracy ㅤincreases 

ㅤindividual ㅤawareness ㅤof ㅤsocial-environmental ㅤissues. ㅤA ㅤbetter ㅤunderstanding ㅤof 

ㅤsustainability ㅤencourages ㅤindividuals ㅤto ㅤchoose ㅤinvestments ㅤthat ㅤare ㅤconsidered ㅤmore 

ㅤ"Legitimate" socially ㅤand ㅤin ㅤaccordance ㅤwith ㅤthe ㅤsustainability ㅤvalues ㅤaccepted ㅤby ㅤthe 

ㅤcommunity. 
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Meanwhile, ㅤthe ㅤH2 ㅤtest ㅤstates ㅤthat ㅤthe ㅤutilization ㅤof ㅤFintech ㅤ(Fintech) ㅤhas ㅤa 

ㅤpositive ㅤand ㅤsignificant ㅤeffect ㅤon ㅤGreen ㅤInvestment ㅤIntention ㅤshow ㅤsignificant ㅤresults. 

ㅤFurthermore, ㅤthe ㅤresults ㅤof ㅤthe ㅤstudy ㅤrevealed ㅤthat ㅤFintech ㅤhas ㅤa ㅤpositive ㅤeffect ㅤon 

ㅤGreen ㅤInvestment ㅤIntention ㅤ(β ㅤ= ㅤ0.208; ㅤp ㅤ= ㅤ0.001). ㅤUsage ㅤFintech ㅤprovide ㅤease ㅤof 

ㅤaccess, ㅤefficiency, ㅤand ㅤtransparency ㅤthat ㅤencourage ㅤindividuals ㅤto ㅤinvest ㅤin ㅤgreen 

ㅤinstruments. ㅤThese ㅤfindings ㅤare ㅤin ㅤline ㅤwith ㅤthe ㅤresearch ㅤof ㅤKulintang ㅤ& ㅤPutri ㅤ(2024) 

ㅤwhich ㅤshows ㅤthat ㅤFintech, ㅤtogether ㅤwith ㅤfinancial ㅤliteracy, ㅤrisk ㅤtolerance, ㅤand 

ㅤoverconfidence, ㅤplay ㅤa ㅤsignificant ㅤrole ㅤin ㅤinfluencing ㅤinvestment ㅤintention. ㅤResearch 

ㅤSunandes ㅤ& ㅤMeifilina ㅤ(2024) ㅤstates ㅤthat ㅤFintech ㅤis ㅤa ㅤcatalyst ㅤin ㅤexpanding ㅤcommunity 

ㅤengagement ㅤin ㅤsustainable ㅤfinance ㅤproducts. ㅤResearch ㅤ(Narayan ㅤ& ㅤPhan, ㅤ2023) ㅤIt ㅤalso 

ㅤshows ㅤthat ㅤthe ㅤadoption ㅤof ㅤfinancial ㅤtechnology ㅤincreases ㅤfinancial ㅤinclusion ㅤas ㅤwell 

ㅤas ㅤinterest ㅤin ㅤgreen ㅤinvestments. ㅤIn ㅤthe ㅤperspective ㅤof ㅤTPB, ㅤease ㅤof ㅤuse ㅤFintech 

ㅤImprove ㅤPerceived ㅤBehavioral ㅤControl, ㅤi.e. ㅤan ㅤindividual's ㅤperception ㅤthat ㅤthey ㅤare 

ㅤable ㅤand ㅤhave ㅤcontrol ㅤover ㅤGreen ㅤInvestment ㅤIntention ㅤ(Ajzen, ㅤ1991). ㅤLegitimacy 

ㅤTheory ㅤ(Suchman, ㅤ1995; ㅤDeegan, ㅤ2002), ㅤFintech ㅤprovide ㅤbetter ㅤtransparency ㅤand 

ㅤaccountability ㅤof ㅤinformation, ㅤthereby ㅤincreasing ㅤpublic ㅤconfidence ㅤin ㅤgreen 

ㅤinvestment ㅤinstruments. ㅤThus, ㅤthe ㅤuse ㅤof ㅤFintech ㅤincreasing ㅤthe ㅤperception ㅤthat ㅤgreen 

ㅤinvesting ㅤis ㅤa ㅤlegitimate, ㅤtrustworthy, ㅤand ㅤsocially ㅤsupported ㅤactivity. 

The ㅤstudy ㅤalso ㅤfound ㅤthat ㅤRisk ㅤTolerance ㅤhas ㅤa ㅤpositive ㅤeffect ㅤon ㅤGreen 

ㅤInvestment ㅤIntention ㅤ(β ㅤ= ㅤ0.290; ㅤp ㅤ= ㅤ0.000), ㅤthus ㅤsupporting ㅤH3. ㅤIndividuals ㅤwith ㅤa 

ㅤhigh ㅤrisk ㅤtolerance ㅤtend ㅤto ㅤaccept ㅤthe ㅤuncertainty ㅤinherent ㅤin ㅤgreen ㅤinvestments, 

ㅤwhich ㅤoften ㅤhave ㅤthe ㅤcharacteristics ㅤof ㅤshort-term ㅤrisk ㅤbut ㅤlong-term ㅤbenefits. ㅤThese 

ㅤfindings ㅤare ㅤin ㅤline ㅤwith ㅤprevious ㅤresearch ㅤby ㅤNadeak ㅤet ㅤal., ㅤ(2025) ㅤwhich ㅤshowed 

ㅤthat ㅤRisk ㅤTolerance ㅤis ㅤan ㅤimportant ㅤdeterminant ㅤthat ㅤhas ㅤa ㅤsignificant ㅤinfluence ㅤon 

ㅤinvestment ㅤintention, ㅤboth ㅤin ㅤthe ㅤcontext ㅤof ㅤthe ㅤcapital ㅤmarket ㅤand ㅤsustainable 

ㅤinvestment. ㅤResearch ㅤNguyen ㅤet ㅤal., ㅤ(2022) ㅤwhich ㅤconfirms ㅤthat ㅤrisk ㅤpreferences ㅤare 

ㅤan ㅤimportant ㅤdeterminant ㅤin ㅤsustainable ㅤinvestment ㅤbehavior. ㅤBased ㅤon ㅤthe ㅤSDGs, ㅤrisk 

ㅤtolerance ㅤforms ㅤAttitude ㅤpositive ㅤon ㅤinvestment ㅤbehavior, ㅤthereby ㅤencouraging ㅤthe 

ㅤintention ㅤto ㅤinvest ㅤin ㅤgreen ㅤinstruments ㅤ(Ajzen, ㅤ1991). ㅤIn ㅤthe ㅤTheory ㅤof ㅤLegitimacy 

ㅤ(Suchman, ㅤ1995; ㅤDeegan, ㅤ2002), ㅤthe ㅤcourage ㅤto ㅤaccept ㅤrisk ㅤmakes ㅤindividuals ㅤmore 

ㅤopen ㅤto ㅤsustainable ㅤinnovation ㅤthat ㅤis ㅤoften ㅤborn ㅤfrom ㅤthe ㅤefforts ㅤof ㅤfinancial 

ㅤinstitutions ㅤor ㅤgovernments ㅤto ㅤenhance ㅤenvironmental ㅤlegitimacy. ㅤThus, ㅤrisk ㅤtolerance 

ㅤencourages ㅤa ㅤpositive ㅤresponse ㅤto ㅤthe ㅤinstrument ㅤconsidered ㅤ"Green" ㅤand ㅤsocially 

ㅤapproved. 

Further, ㅤthe ㅤstudy ㅤfound ㅤthat ㅤRisk ㅤTolerance ㅤStrengthening ㅤinfluence ㅤFinancial 

ㅤLiteracy ㅤagainst ㅤGreen ㅤInvestment ㅤIntention ㅤ(β ㅤ= ㅤ0.470; ㅤp ㅤ= ㅤ0.000), ㅤthus ㅤsupporting 

ㅤH4. ㅤThis ㅤmeans ㅤthat ㅤa ㅤgood ㅤfinancial ㅤunderstanding ㅤwill ㅤbe ㅤmore ㅤeffective ㅤin 

ㅤencouraging ㅤGreen ㅤInvestment ㅤIntention ㅤif ㅤthe ㅤindividual ㅤhas ㅤa ㅤhigh ㅤrisk ㅤtolerance. 

ㅤThese ㅤresults ㅤare ㅤconsistent ㅤwith ㅤresearch ㅤfrom ㅤZhang ㅤet ㅤal., ㅤ(2023) ㅤwhich ㅤstates ㅤthat 

ㅤrisk ㅤtolerance ㅤstrengthens ㅤthe ㅤrelationship ㅤbetween ㅤfinancial ㅤliteracy ㅤand ㅤinvestment 

ㅤbehavior ㅤin ㅤthe ㅤcontext ㅤof ㅤsustainability. ㅤIn ㅤthe ㅤSDGs, ㅤthe ㅤinteraction ㅤbetween 

ㅤfinancial ㅤliteracy ㅤand ㅤrisk ㅤtolerance ㅤstrengthens ㅤAttitude ㅤand ㅤPerceived ㅤBehavioral 

ㅤControl, ㅤthereby ㅤincreasing ㅤthe ㅤintention ㅤof ㅤindividuals ㅤto ㅤinvest ㅤin ㅤenvironmentally 

ㅤfriendly ㅤinstruments ㅤ(Ajzen, ㅤ1991). ㅤIn ㅤthe ㅤTheory ㅤof ㅤLegitimacy ㅤ(Suchman, ㅤ1995; 

ㅤDeegan, ㅤ2002), ㅤfinancially ㅤsavvy ㅤindividuals ㅤwho ㅤdare ㅤto ㅤtake ㅤrisks ㅤare ㅤbetter ㅤable ㅤto 
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ㅤjudge ㅤthat ㅤgreen ㅤinvesting ㅤis ㅤnot ㅤonly ㅤprofitable ㅤbut ㅤalso ㅤsupports ㅤsocial ㅤand 

ㅤenvironmental ㅤlegitimacy, ㅤthus ㅤfurther ㅤdriving ㅤinvestment ㅤintention. 

In ㅤaddition, ㅤRisk ㅤTolerance ㅤalso ㅤstrengthen ㅤthe ㅤinfluence ㅤFintech ㅤagainst ㅤGreen 

ㅤInvestment ㅤIntention ㅤ(β ㅤ= ㅤ0.383; ㅤp ㅤ= ㅤ0.000), ㅤthus ㅤsupporting ㅤH5. ㅤIndividuals ㅤwho ㅤare 

ㅤused ㅤto ㅤusing ㅤFintech ㅤand ㅤhaving ㅤa ㅤhigh ㅤrisk ㅤtolerance ㅤtend ㅤto ㅤbe ㅤmore ㅤconfident ㅤin 

ㅤexploring ㅤgreen ㅤinvestment ㅤinstruments. ㅤThese ㅤfindings ㅤare ㅤconsistent ㅤwith ㅤthe ㅤresults 

ㅤof ㅤresearch ㅤby ㅤLestari, ㅤ(2021) ㅤthat ㅤshow ㅤthat ㅤthe ㅤeffectiveness ㅤof ㅤFintech ㅤin ㅤpushing 

ㅤGreen ㅤInvestment ㅤincreases ㅤwhen ㅤindividuals ㅤhave ㅤa ㅤtendency ㅤto ㅤaccept ㅤgreater ㅤrisk. 

ㅤTheoretically, ㅤaccording ㅤto ㅤthe ㅤTPB, ㅤthe ㅤinteraction ㅤbetween ㅤFintech ㅤand ㅤincreased 

ㅤrisk ㅤtolerance ㅤperceived ㅤbehavioral ㅤcontrol ㅤand ㅤindividual ㅤbelief ㅤthat ㅤgreen 

ㅤinvestments ㅤcan ㅤbe ㅤdone ㅤsafely ㅤ(Ajzen, ㅤ1991). ㅤIn ㅤthe ㅤTheory ㅤof ㅤLegitimacy 

ㅤ(Suchman, ㅤ1995; ㅤDeegan, ㅤ2002), ㅤFintech ㅤthat ㅤis ㅤtransparent ㅤreinforces ㅤthe ㅤperception 

ㅤthat ㅤgreen ㅤinvesting ㅤis ㅤa ㅤlegitimate ㅤand ㅤsocially ㅤbeneficial ㅤactivity. ㅤWhen ㅤcombined 

ㅤwith ㅤrisk ㅤtolerance, ㅤthis ㅤperception ㅤof ㅤlegitimacy ㅤis ㅤgetting ㅤstronger ㅤin ㅤdriving ㅤGreen 

ㅤInvestment ㅤIntention-making. 

Overall, ㅤthe ㅤresults ㅤof ㅤthis ㅤstudy ㅤconfirm ㅤthat ㅤthe ㅤcombination ㅤof ㅤfinancial 

ㅤknowledge, ㅤthe ㅤability ㅤto ㅤutilize ㅤFintech, ㅤand ㅤrisk ㅤpreparedness ㅤare ㅤkey ㅤfactors ㅤthat 

ㅤdrive ㅤan ㅤindividual's ㅤintention ㅤto ㅤinvest ㅤin ㅤgreen ㅤinstruments. ㅤOverall, ㅤthe ㅤresearch 

ㅤmodel ㅤwas ㅤable ㅤto ㅤexplain ㅤ70.2% ㅤvariation ㅤin ㅤGreen ㅤInvestment ㅤIntention ㅤ(Adjusted 

ㅤR² ㅤ= ㅤ0.702), ㅤwhich ㅤsuggests ㅤthat ㅤfinancial ㅤliteracy, ㅤFintech, ㅤrisk ㅤtolerance, ㅤand ㅤits 

ㅤmoderation ㅤrole ㅤcontribute ㅤsubstantially ㅤto ㅤthe ㅤformation ㅤof ㅤGreen ㅤInvestment 

ㅤIntention. 

The ㅤfindings ㅤof ㅤthis ㅤstudy ㅤcontribute ㅤto ㅤthe ㅤdevelopment ㅤof ㅤtheories ㅤrelated ㅤto 

ㅤinvestment ㅤbehavior, ㅤespecially ㅤin ㅤthe ㅤcontext ㅤof ㅤsustainable ㅤinvestment. ㅤThe ㅤresults 

ㅤof ㅤthe ㅤstudy ㅤconfirm ㅤthat ㅤfinancial ㅤliteracy ㅤand ㅤthe ㅤuse ㅤof ㅤFintech ㅤare ㅤimportant 

ㅤfactors ㅤin ㅤincreasing ㅤinterest ㅤin ㅤgreen ㅤinvestment. ㅤIn ㅤaddition, ㅤthe ㅤfindings ㅤregarding 

ㅤthe ㅤrole ㅤof ㅤrisk ㅤtolerance ㅤmoderation ㅤreinforce ㅤthe ㅤtheory ㅤthat ㅤpsychological ㅤfactors 

ㅤand ㅤrisk ㅤpreferences ㅤinfluence ㅤthe ㅤutilization ㅤof ㅤfinancial ㅤtechnology ㅤand ㅤintention-

making ㅤabilities. 

In ㅤpractical ㅤterms, ㅤthis ㅤresearch ㅤprovides ㅤimportant ㅤinsights ㅤfor ㅤgovernments, 

ㅤregulators, ㅤand ㅤFintech ㅤservice ㅤproviders. ㅤTo ㅤencourage ㅤincreased ㅤparticipation ㅤin 

ㅤgreen ㅤinvestments, ㅤit ㅤis ㅤimportant ㅤto ㅤimprove ㅤcomprehensive ㅤfinancial ㅤeducation 

ㅤprograms ㅤfor ㅤthe ㅤpublic. ㅤIn ㅤaddition, ㅤthe ㅤdevelopment ㅤof ㅤFintech ㅤfeatures ㅤthat ㅤare 

ㅤmore ㅤuser-friendly, ㅤtransparent, ㅤand ㅤsustainability-oriented ㅤhave ㅤthe ㅤpotential ㅤto 

ㅤincrease ㅤpublic ㅤinterest ㅤin ㅤgreen ㅤinvestments. ㅤThe ㅤgovernment ㅤcan ㅤalso ㅤencourage 

ㅤinnovation ㅤin ㅤgreen ㅤFintech ㅤproducts ㅤand ㅤprovide ㅤregulations ㅤthat ㅤsupport 

ㅤtransparency, ㅤsecurity, ㅤand ㅤsustainable ㅤinvestment ㅤgrowth. 

 

CONCLUSION 

This study proves that financial literacy, the use of Fintech, and Risk Tolerance 

significantly affect Green Investment Intention, and Risk Tolerance plays a role as a 

moderating variable that strengthens the influence of Financial Literacy and Fintech on 

green investment intention. Individuals who have a good understanding of finance, are 

used to utilizing financial technology, and have risk readiness tend to be more confident 

and encouraged to choose sustainable investment instruments. Overall, the combination of 

financial analysis skills, technology access, and risk preparedness explained the variation 
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in Green Investment Intention of 70.2% (Adjusted R² = 0.702), confirming that 

psychological factors and risk preferences are key in increasing public participation in 

green investments. 

This study has several limitations, including the relatively limited number of 

respondents when compared to the total population of Fintech users and investors in 

Indonesia, uneven distribution of samples between regions because data collection is done 

voluntarily, the time of data collection is carried out in a certain period so that respondents' 

perceptions can be influenced by economic issues or market dynamics at that time, and the 

absence of classification of respondents based on the type of investment owned, both 

conventional, Fintech-based, and green investments, so that the analysis of behavior 

between types of investors is limited. Based on these limitations, it is recommended for 

future research to involve a larger and more representative sample, consider more 

conducive data collection times, and group respondents based on investment type to gain a 

more comprehensive understanding of differences in investor behavior. In addition, 

governments, regulators, and Fintech service providers need to improve public financial 

education and develop Fintech platforms that are secure, transparent, accessible, and 

focused on green instruments, while regulations that support transparency, security, and 

investor protection can strengthen public trust and participation in sustainable investments. 

Based on these limitations, further research is recommended to involve a larger number of 

respondents and a more proportionate distribution of samples between regions. In addition, 

future research can use a longitudinal design and add other variables, such as psychological 

factors, government policies, or environmental risk perceptions, to gain a more 

comprehensive understanding of the factors that influence Green Investment Intention. 
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