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Understanding the determinants of peoples’ saving and investment
behavior is an important issue in ensuring financial stability both at the
individual and societal levels and also acts as an important factor in
households' resilience in times of economic crisis. An accepted
viewpoint in the literature states that higher levels of financial attitude
lead to better investment performance. However, some recent studies
have emphasized the effect of financial behavior as a mediating factor on
this relationship. Using a conceptual model taken from the research
literature, this study aimed to investigate the impact of financial
attitudes on investment performance and the mediating effect of
financial behavior on this relationship among young academics.
Financial behavior or financial habits are formed gradually during the
developmental stages of the individual in the family and society. For this
purpose, a survey was conducted using an online questionnaire at the
level of Arak University students and data from 306 students was
collected. In this research, the structural equation modeling (SEM)
approach was used to analyze the conceptual model. The findings of this
research indicate that financial attitudes have a direct and positive effect
on investment performance. It also implies that financial behavior acts
as a mediator in the relationship between financial attitudes and
investment performance and reinforces this relationship.
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EXTENDED ABSTRACT

Introduction

The number and variety of available financial tools as well as the knowledge and attitude
of people to use these tools are the most important reasons for the gap between developed
and developing countries. Financial attitude is the main factor determining people’s
investment performance. Weak financial attitudes and performance cause many problems
at the individual and societal levels. For instance, there is evidence that people with lower
incomes take more expensive loans. Improving the level of financial literacy and attitude
among people, particularly among vulnerable groups of society, will improve individual
financial planning and management, informed financial decisions, appropriate use of
financial opportunities, and in a word, welfare of the society. In addition, it will result in
greater resistance against macroeconomic shocks, greater savings behavior and less
expensive borrowing. Appropriate financial literacy and attitude leads to appropriate
savings and investment performance. However, some research studies indicating that the
idea of having financial literacy will automatically lead to better investment decisions is
misleading. Some recent studies have emphasized the strong role of financial behavioral
habits in the formation of savings and investment behaviors. Behavioral patterns formed in
childhood, such as being responsible, maintaining personal assets and savings will become
an influencing factor on people's investment behavior. Thus, financial behavior is an
important mediating variable that affects the relationship between financial attitudes and
investment performance of individuals. Several research studies have been conducted to
evaluate the relationship between financial attitude, financial behavior and investment
decisions. However, the evaluation of these factors simultaneously, particulaly in a
developing economy such as Iran, has rarely been undertaken. The present research aims
to investigate the relationship between these variables simultaneously among the young
university community.

Methodology

This research aimed to investigate the relationship between financial attitude, financial
behavior and investment performance in the young university community of Iran. For this
purpose, the conceptual model of the research, which included 3 components and 12
indicators, were extracted from exploring the literature, and is analyzed on the student
population of Arak University. An online questionnaire was used to collect the required
data. The structural equation modeling based on partial least squares method was used to
analyze these data. The researchers collected 306 questionnaires from the students of Arak
University. According to the number of free parameters of the conceptual model, this
sample size was between the average and the upper thresholds of the required sample size.
Smart PLS 3.3 software was used to analyze the data.

Results and discussion

In order to measure the internal reliability of the constructs of this research, Cronbach's
alpha and composite reliability (CR) were used. The result indicates that the values of
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Cronbach's alpha and also CR were higher than 0.7 for all constructs. In addition, in order to
analyze the validity of the model, the convergent validity and discriminant validity were
evaluated. The results showed that the values of average variance extracted (AVE) were
greater than 0.5 and the values of CR were also greater than their corresponding AVE for all
structures. To analyze the divergent validity of the measurement model, the Fornell -
Larcker test was used, based on which, the performance of all constructs was appropriate.
In addition, in order to evaluate the structural model, factor loadings and t-statistics were
calculated for all indicators. The results demonstrate that the indicator weights are
statistically significant. The results of this research confirmed the positive and significant
relationship between financial attitude and financial behavior among Arak University
students (with path coefficient=0.525 and t-statistics=11.65) which is considered a
significant effect in causal relationships. Regarding the second hypothesis of the research,
the financial attitude had a positive and significant effect on the investment performance of
individuals (with path coefficient = 0.32 and t-statistic = 5.325). Regarding the third
hypothesis of the research, the results illustrated that the financial behavior had a positive
and significant effect on students’ investment decisions (with path coefficient = 0.324 and a
t-statistic = 5.278).

Table 1. Significant analysis of path coefficients.
The path Standard Absolute

LUCTEU LR coefficient  deviation t-value Acceptance
financial attitude-> H1 + 0.525 0.044 11.65 Yes*
financial behavior
_ financial attitude-> H2 + 0.32 0.058 5.325 Yes*
investment performance
_ financial behavior-> H3 + 0.324 0.06 5.278 Yes*
investment performance
financial attitude->
financial behavior-> + 0.033 5.193 Yes*
investment performance
*p<0.01

In the present research, the Sobel test was used to evaluate the effect of the mediator
variable on the relationship between independent and dependent variables. Based on the
results, the financial behavior variable was placed on the causal pathway between the
financial attitude and investment performance and had a mediating effect on this
relationship at a significant level of 0.99.

Table 2. Significant analysis of the effect of mediating variable on the relationships between
independent and dependent variables.

The path Z-value Acceptance

Financial attitude-> financial behavior-> investment performance 4.92 Yes*

Conclusion

Improving the level of financial literacy, attitudes and behaviors among the young
community is the key to improving the investment performance of the population in the
long term. However, no educational programs exist to improve the level of financial literacy
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and attitudes, or improve the financial habits and behaviors in Iran's higher education
system. Therefore, the need to evaluate the current educational content and include the
related topics in the academic curriculum is fully felt. Moreover, by holding educational
conferences and workshops, universities can help to improve the level of financial literacy
and attitudes and consequently improve the financial behavior and investment
performance among students and in turn lead to the improvement of the welfare of society
in the long term. The increase in financial knowledge and awareness would lead to
appropriate financial behaviors such as timely payments, balanced budgeting, and correct
investment decisions in personal life. Therefore, the policy makers as well as the higher
education system should create programs to improve the level of financial knowledge and
foster positive financial attitudes in society. This can be particularly useful for young people
who are developing their personal financial management skills.

570



514.9,: 9 GI.S olRSy uo.l.ﬁ aolilad
0TIY=03) (¥ 5,loud V% )93 Y £+ ylianls
https://karafan.tvu.acir/ :a s (w,dl

d:10.48301/KSSA.2022.312336.1

Sy 5eile b gyl ke pw 3ySlos 1 (Jlo ()N piU Jalod
d)mqubLM‘va“ “D)SQ’B)—‘;‘LO

TSl (rans g (T pgate plusl 0 550,55 Bl

Il ST S oKy ( nine 5 (5 03553 eplin stige 05,5 kil Y 5 )
Ol ST ST oKl ¢ ndine 5 (25 83553 (i e ol S Y

LXVLES

Ao OleWb!

Do 33 oten (S 9290 33 ()05 lepuw 3 Shos 5 5l 2 ge Jalge S50
3 e shole g Sl gloizl a3 me g 635 an 3 e g Jbo it
4 pdy (BB g e sleds 4 oladl glag) oo bl i o b lgils 5,410l
o ,Shae 4y pzie ol 8l Jlo 5,55 5V mhaws a5 5 ks Vs T 5 Slool jo oas
Slaass 5l golaws 3l sla Jls ;o 0525 0l b 0o 5 oo lisl (6 I3 Lo s g
Hd ) wslazsls aSU alal) cpl p (ooibes Jole olaie 4 Jbo L8y psse 30 5
50 gloizl goslgils 0 08wl dolhe by w4 Jb abl gl b Jb
Sladl 5l a5 (cagie Joo 6T L (fagh ool 025 o0 SIS 59 3575
ol e 5 5 6T o Slos e 55 5 o 6 5
A3 )18 Bedod 3590 (AL 5 Glgz Anelr Gl yo 1 abal) Gl Jle U3,
o 50 T el 5l eolaiwl b cdolewn Adss jghite ol sl
G)S]é‘*? silo Ve L Lo o glaools g aid iy & yg0 STl oKl (b gzeils
este Jde Judos (ly (g sl Yol o Sug, 5l o ol jo el oy F
Gl o 5,55 45 cal o Sl Jols gl ol 43,5 41,5 oslid 3,50
I e I e R S I T T Y
ol 3 95,5 Jae )i alepe 3 Shat 5 o 5,55 o ey 5 il plyie

IS o s |, ala

gy dlio 1l £o5

VEe AT e cdl s
VENYIYE e (6,50 50
VENY0 e Wi dy

(0B 5ly 5

e 5

Sl s 3 Slas
ek,

@lsle @Yol oL Joe

S599 Sy i grnand DNann g5
H 9 S oy

a-noroozi@araku.ac.ir

YOVA-FFY 1 Sig ySU sLLS
YYAY-AVA5 1 gle LS

’ @ (1) & | ©2022 the authors. Published by Technical and
= Vocational University, Tehran, Iran. This article is an
open-access article distributed under the terms and
conditions of the Creative Commons Attribution-
Noncommercial 4.0 International (CC BY-NC License)

(https://creativecommons.org/licenses/by-nc/4.0/)



https://creativecommons.org/licenses/by-nc/4.0/
https://portal.issn.org/resource/ISSN/2538-4430
https://portal.issn.org/resource/ISSN/2382-9796
https://karafan.tvu.ac.ir/
https://www.doi.org/10.48301/KSSA.2022.312336.1806
https://orcid.org/0000-0001-8909-934X
https://orcid.org/0000-0001-7222-6533
https://orcid.org/0000-0002-6208-6378

O 9 53959 S ! BFV-03) Y 0 louis (VF+1) 14 531,15 sole aolidas

LV R

OIS Gl 5 (sole dnalr (e 19 4255 3 )90 (25590 0 l500 analz 13 (5,10 a1ke oo g 5l] Gy )8, Aalllas
9290 (nl andl ol B Conenl Sl (o 55 9 (998 b o (5 M ko pus g 3l (sl Sl g (Ul el 039y
olatdl aidS glaans b 15wl oo (5 i Cuedl il (1alS 4y g, lgils ail s ael o a5 Hlaoyge 10 059 4
hilyd Gz o el 005 Vs Sz £9,5 O 9y50 (r 3T o Cleng Jlite slagliz 150
69,55, 35l 4 disly Jbo slags laulib b ge ablin gly b gl g 08 )5 o 3gaore 38 Cdgs Soles (lgs aS
0 85 el o oo, 5 o S5 352p Lnlyd cal 5 cosllae o 8, %o ol & el g 5 (e
sl 4l S aily 5 plaie pglie B Il 5 97480

25 el el a3 5 alomil Slga Sab glaosls jlesliiud b a8 (Y e VA ¢ Sad § CiguS—S 95 u0d) dalllas
il 0318 Cawd 4 YV Lo 5o (6 )05 4o o g 51l ey e 055050 1,

TYY a8l dnwgi (oo 9l 10 Cad (pl a5 WS o 5lil ey plaie job 4 lem Al Cumex oo )0 O L
Sl LY drwg = 0 sloysiS 0 g

(S10,955 5 T3 €l gt 5l 555 5 o (ol o i S o s Sle &b pmar 547
Sl 1Y aswg > 0

3 g A Al drwgi (gl yslS 10 s (ol S o oolatul Sb a5 51 lex Jb Cumem 510
Sl LYY arwg Jlo j0 slaygis

3o, LAY @ VeV F Jlo j0 as 0 VFY 5l aiS e eolatl bz Jbo slo STy 5l oS lea Al oo
el il 3 YV L

Ol leslaul (gl ol 31 5 55 g ils 55 g sy (Jlo sl ,lil 8935 g ol oS wilanils el F o g
Sl S 8y 55 o s o 3 5 3L, gt sl 525 p B e ot 1 55 o 55
e anog Jo 5 (slopiS oo 3 sinstr 5 e e 513 slelcn o cnlisl (sla s 5 5 ST
55 )8 cpl o S8 (6 58 e 5 Jlo 18 008 s Lol Jale o G55 TV VY dggiyzr g 5SLS)
il o 58, 5 o 5,55 ol ezl 533 o Candy ot et ol 00555 2 Satnilhs o
ol el Lol 3las o ls 592y ganled Jle laie 4.0 oo ool cloizl g (65,8 mlaws ;o (goasi0 DISine
Al kel &5, el b it (ol o8 T g (VYY) dagi o g $SGLS) W58 o0 65Vt s b cslagly
Shass i3 g Jgone 1 A-gs (6 5hen el (s3] sl n K5 (Sgm ) T o oS LSS 35
sl Saanry o o sl i85 g Vb 0,09 duo o b SSb slaglg 5l ool 4y ol 31 5l (6 yiy

O y08 aas jelaie 4y ol cpl il 5l ille 50w sl ey slyls a8 ol Bl gl bl e Layl i
Con 4 g Slred S IS ale s poli aien Vo 25 L g Sy Slas I Ak Lo 4 595 3 >
Sl el Sy Copae ly slasliy 9 (BB 25 g s (R3S g 45 Ll 5, b plews L 5o 0 ple )
Sloganai g b )Ld ) 10 il Jlo (5,55 5 (uils glyls Lased a5 Candle (o cpl dalel so linl olls (523 o
e g Coanal) (YY) (e g poo KiilesT) aiS o )b, 20 (530,40l b g 4V gtame (SIS 4 095 Jbo

! Demirguc-Kunt
2 Gilenko & Chernova
3 Atmaningrum

AT



BFV-03Y .Y o,lods ((1F+1) 1] (31,5 sole aolibiad b 6154 lo puu 3, Shas 1 o 3,55 il Julons

oSl (6,18, Jlo (5,95 oaiiSaml walgds cnl TV YY) (logS g JusS) TV VA cg,65Les 5 [plagas) (Y14
S Ao o 55 (bl s S5l 5 5,0 0 8.8 i sl o) 008 S slawnld ols o ol
SlAF o 3L (6 I8 ALy Dloganal 351y

2L GELE ()5 ()13, slaailhe 5l pel ilide ladsis o5 Cul gam diz (oasphe o Slgw
5 ol 5l esliiul o 8,8 o blg (Jo Slgw SV o Ve Vw5 i 13) SV NY (s 5 3ieSST) 5,5 o0
039,8l (V2 VY losS 9 Jus¥) Conl yoe Jsbo o (o ol polaio 4y 355 o wilbie (250 51 Cy e (sl 25 loe
il Wb azsl g asils go (6 ATl js g Lzl 5l p0 e azsl yloe BISE 45T sl 0l ol bz e olaidl
ool il By0i5) (S5 b oS (55,5 Sl 5l (S o5 S lgise Cal by o (I 50 59, 4 55,
OS5 (i ()38 el Jlo (slabgal g il () 4 leams Gilisia gl )3 a2 5k 4 b g e
S5ete e ctnoly iyl sloes S opaas Sl o > Mo 5,55 5 Sl el Sl (YT s Jaale
I S 5 5 Jlo gloces B 5l Cuwys oolil wlalST slags oS mannds o Jlo slasinacli w508 Js Zupde
S Sl slayl8) cSpglie solaidl (IS slaSTsd Rl 53 cnl » ogdle b walys elaial il 5 6,
% ol Jlo (S5 TTYY (o San 5 53 log)) 05 tlys sald | (558 A gy sloglid (i s
I8 eletlloos Il canliol Sloganas 3561 s 4 1y LT (6,125 515 55 5 s wodlgils asly w31 Su; s
2 o oy o 28l Sl 50 9 (o Dy S o (S g LIS Analx p canslicl SIS ol g 223 e
Sl ( Slpl 0o Bpan 03l solatdl oS el 5 Ll (goladl Cundy o3 (Som 3l 03,5 (o0 el
Sl 08 ) e w3l oo g3 (55 ln 1y 05059, (S5 58 crlie (Jlo Slowanai 331 5 Jlo ualie b 29k,
OSE gpdge (nl alinbio da)lglsg o3 (o o) 5 (] B85 136 5 (o (255 5 8lgw b o o colis ol
(VoY ) 5 (65l8) Canl 4855 )8 azgi 0590 (ga jsboty (oo Slacg i yaal 5,985 50

Jolge 5 G Jalse ol &ns 93 4 (55l alep 5 Il slajl8, (6T IS 32 Jge Jalge ol 5o

425 3 x50k 5 (Sl SE (spyaeln (JYoul glp 32 2blg5 & S5l 990 45 99 oo el (5L 8
dad 5io (nl 53 O3l p o0 (Fwatd Gla Sy g patd Sl i elge 4 pg3 3590 93l elais]
Oloz dmal> (e o (BLD Glee 5l 5yl ke 5 sl ey L8 (6000 236 0928 ogaz ;o B el
5 Il cmbie 3 Sles 5o 50 aiS el Ghile clie (o (25 g Slow emles B Al
i 5095 jebo a4y Jle dlgas (8o il aST 1y ool pl (VoYY dogi o g oSULS) 0929 (ol b ol (6,108 a3 Lo pu
Sy iy el ol ;o SYEs 5 B ils o 0aiS ol o8 w0 5 co (6,08 ke s gy Dlosenai 3 oy
i 4 g5 oo los] dlacr 51 45 SIALES AST 638 ayLo yo 5 Sl s (sl 55 IS 5 o 518, lole
oyl o, o)lal (V)8 S Sho ST 5 ) 5 (VoYY dggiyz 5 SSAlS) (VWA (e 5 5, ,0550)

1 Smith

2 Humaira, & Sagoro

3 Goyal & Kumar

4 Atkinson & Messy

5 Jorgensen & Savla

6 Lusardi

" Moreno-Herrero

8 Aydin & Akben Selcuk

oy



O 9 53959 S ! BFV-03) Y 0 louis (VF+1) 14 531,15 sole aolidas

(YY) doggi 2 g 9SGLS) als ainles ol 8l (g la8 aylo s L3, 1 138 50 Lele o Jous oo

Sloas 5l ol 895 g olaws g ol Jloy95 5 Vb has 510l )3l Jbo olgus a5 a8l arngi glo,giS o o
1 sle bl (898 so o i A4S el 131l e ())e0 50 00l S el (5,8 slasle 1 L6
il 5 5 e (ol i 2 ey o 58, (V1SS0 5T 5 (o) (1T iy SALS)
los )5 Byme 0,38 o Sl 6l Lo pn 8 Shas 5 Jbo (5,5 Lo

ol 2 Mo 3, 55 b 08 6050l 3 Shat 5 o 55 ol Al oo 0 32 sl 0
32 o uils 5l 48,5 Jbo joal 8150 (63,2 wilie 5 Sl acgerme (Jlo (25 s J1E b)) 3590 aba,
39;9 L)“"‘b gd..u)m 9 MT)D UL.Q 4]4") J)Q ]:-]4’ LS’LQUa?LM’ .la.w}a 'B%)ru k)"‘ (Y’Y\ 4155.\)> 9 5&;15) Sl
Ol GeioS nl (sastie Joo &S A lon 355 o Gl (297 450 9 SNl Fse Bend 9 0B 092y o poke
560 J S ilblis oy 5 udis Jlo sie slo 8 ) glas )l g 0gupe 0 oo 09> Jbo 5,50 rhas S5 0I5 o0
35kes & e 153,5 a3les 3,8 357 18 Sy 5 Sz e 53 1), (ol asiliz 93,5 on il Sl 5
315151 B (e 5 Sue g allST (0l g Slosenad )5 (anzee Sy Jlse 5l 600 5 poe das S prenas
208 o0 bl P Dlosanas

s5ba w2y 6 S Ak e Sloraal 5 (Jlo L3, o o (355 slaadlye o3l ogaz jo goaxte Dliiios
Oyl i drwg o 50 olamdl S s ohga o2 LS o Jlse cpl dcgezme b1 (Jg wloads plosil ailSlas
SRl ez dnale (gl 1) S0y 5 Jelse ) degesre 3L B o jls G udod el 0ol aloul & jaiey
5 Pl uls S el oal Sl Jds wiz 4 2Bl e dsel> B pl jo aes (13 Sbjl o se
aS 85,00 13 553 see 5l 8 0,50 ST 40 09,5 iyl g o yls (g0l el gz dxel sl )T b celizie gla 8,
OKed 5 o) 0l diplys 595 caseds Jlo Jlus o pae 4 b 095 g 4l el cpally ol T sl o
M‘Lﬁb s@sm‘o 5)5»3)»3 O|)B| .L:.«.uy 03 ;,‘.....SGILo L)“)i k.f}“)| Y(Y’ YA ‘u‘)&&j Gb‘fm);(f' -4
2055 Jlo mte Slowanad 331 4 5l 5095 4 o3l plo s olEiils 51 LuamedIE 6 51 s oyliol Jlo Coumds »
B85 2 haal (o (5555 536 5, a5l g 285 wialss (Socdiil (Adigs g o ply 331« razd )l (oga
b)S-Lo.C «.\915:‘5& olXKislo B l.e;i k_'>JL° A_A.oﬁ}o UJ‘ By oeyﬁ O}wu;o uaM )A.u-\-d LS)‘KCULQ)M ULQMJ 9 L_'>JL°
Obgisls o Slos a5 goonte Jalge J S b il ;0 55 STy g Cygm)ladg ams 13 50 cou | LT alKasls
lly 51 (S5 (138 g 4 0d o e e lp 1y i a5 Shgmeiily a8l o e oo 48 b cos |
e sl o Lol CaSls o s Wl (b Platul a5 Shgeedils a4y Cad @isS 0 Sl j0 095
03 h.m.»S L.’:JLQ Lgl.&bubk‘- O .V(T' ¥ ‘)S'Hj 9 us.w)‘jby) &)‘O L;J...J J»A—'.A JS)O 9 d.s}wu’_o Jajf.wo »)55
50,8 sy cudlus (S g dnal 50,3 (golasBl SWij g ond Conis Sl gl ;o Wilg so o Lo ol o
Gl 5o a5 Wlamils ledsl (Y14 ()] SKen 5 (5l Fraa (e 5 61D AT+ ) ) Se g 0a)) 8,105 oo

1 Shim

2 Herawati

3 Bodvarsson & Walker
4Rai

OY¥



BFV-03Y .Y o,lods ((1F+1) 1] (31,5 sole aolibiad b 6154 lo puu 3, Shas 1 o 3,55 il Julons

SbeS i cunln Jbo (el pas b o Sloe candi 4y oo Caoyol (Jbo sl 5,55 5 (Jlo Slgas 9405 o)l50
205 oo bawgie g S8

S Jlo otz 4 9>l e 4295 g Cuzmo g Sundbile GladEae Slnl Sa b 0 Ko 29w
5 o sloazads 5 Jluwe 093 i3 slabiz & Jilad cnilly 55T mizad 395 g0 (A5 opllach Ygone
S Jei s 2015 e 50 595 45 w55 Gty el ol 61, T s s 5 2205 2t
o bl 5 O ot Gl 5 (2j5el slaceo B 3T jslte 4 5 (SSjsel Slasge I (e 50 oo
i 5 65k Ao 5 (el glmeslyls g s Foly g laiicsd degamma Ui s 5 S0l ol
olie o e lgo 5 o o (359 SalS ndy e 45 Cello 15 il (V¥ (St 5 3y0lsm ;Y ¥ o
8 azg 9,90 (A Glis 4 Sl (o Giioel pllss 5o wenlie nl i SIS (SiSgel il (sl (5 )8 asle s 5
3 ol Bl BT T oy ST 55 G WYY ol iad) ol 4
VY o) Sen

il 53 e G553 Sl s B 3 (Sl i o5 2l o] Sy S 3o Sl
lresSs g o5 Coin) Lawg aie cnl o Slikdod (sl 5l (o Sl aBpdy Ojg0 Glpl (AR 5 Gl
Shal pbgziils (la j0 Jbo dlgus iz ol (sladlge coslonds 2 o] (b oS ol aid pdy & g0 (Y4 V)
Ol i 4 B0 55 (Vo VA (S 5 Jong ) ol (6 500 lindos )0 .00 )5 gl il (o5 ol ks 351,
ooz Uo7 16 ) 5 5700 b, coislant 3 ol e 3 cligils el Slon 3 g
OB 5 6yl le 5 5l Slosea  Jole ol 136 g Ceslond sy Jlo (56 g Slgw (e (SSLD
0 i S ol 5500 s ol s 466,55 5 850l (] e 5, 5 Aol
Oyl 2Rl e anal> jo Jlo 5 K e gl 4 Gudos Slool 5l a3 T cegee Jow loolainl b ol
b (e 00 5905 18 b)) oyse |y Gliszmails Gl o ()l alep 5 5T Slosaal 5 (1 530 5 aSls
a2 518 el 3590 |y abaly ol (o jld) (mlia ke U

i 548 oo
3l ykd ) a8 el g,y andlosle oo g9 slo,lid, cm i d OB L g0l ax o8 o i S5l e
5 el ol o Lol 5 L] 5085 5 525 IS0 50 sFS slaaabi 5 Lnl 5 o o5 soasie Joloe
5 Giledoo a pladl (V0 (o) Sen 5 0ed) il oo Sz LSS L Sleos ployiy 0 1) L8, alys
ol 5L 55 8,58 13 5 selaizl Al o ez 3 (o sl 5,55 45 oo S oo Jao (i e
iz ke (5,8 (slo Fizg o Wools 5 955 335 o o] i gn o (slolis, 5 o cslo i,
Sl 5, v oy BLITlasl o goasie Sladllas o jls Jbo (5,5 maw  02g5 LB )....L Sol}8 g Canagh
o oo Lid 1y LLudl x8ge 4y ey py g 5lal g o Jbo (53 ya09 pula slasl Jlo Slsle g o)ls, 5 Lgeeiils
3590 1) eyl 53 hgmtils e 53 (5 kel SIS (B 53 Fge (laygiSTs (Ve +# o) Sen 5 Gialys; o)
S i (2N o Jlo nd slrolTays g Jlo uils o b ylgaeiils a5 wlosls las Bacuggi isls )13 o)y
Sadisn 3529 p 5w (Vo0 () Se g pud) Jawgs oas plosl anlllae (puizman slaiils (g liel glacs S jo
S5, i g Code (il Dliudss 5l golaad ;o ogdle 4y .l 00,5 aST Jbo JLd) 5 (5,5 Gy s

I Norvilitis

oYo



OhSes 5 (553,98 byl BFY-0) ¥ o5leis ((VF+1) 19 (81,15 sole anlibad

(Y YN dysi g 5SalS) (¥ VA WSs5hos 5T 5 s ) ol o ool (Lt ol Lo S8, Cpmnd 5o Jbo

o 5 gy o8, 058 o % HL -

9689 I hloyw 0 Sl &L 3T oo Sl (59 Jlo sla)ld; g whle p b 08 S (o sla 2K
550 dlllae 4y 09> Buios (o “(revy ol ) i3S ales S ae e yo 58 ol 5l el Jle 8oL Vi
SSspg Jlozol § SME (glos 1 o e e 58 ()38 80le jw Slaonsi § o sl )3 (59, 2 Jlo 15,56
slo,lid,y g9y » (o (5,5 Jlolins g puiias bl )| 0aisS apl Jol> mls wilaisls (g3l jo S b oyl
F) u.n)a") Sl ails leu.«S).w ;5"“" M)j » W ).a.xl.: \>9> aS ol 03¢ ‘_g)‘AfAJLo).» ULQ-&.‘M@J 9 LSILA
bgzils (6 38 Ao s Slowanad g Jlo ,ld, 5 Jlo (5,55 156 anlllae 4y 095 5ai5 10 53 (V41 oS g8 S
Slosls lizd 1) 6l a8 ey le pas Slowonas 9 (Jlo oo gl 1 o 5,5 Codn 53l g ailo yy auS 5 olKiilo VE
@ gy gl lalgs g e Jlo (5,55 L g0l 3l a8 Wilools lis 03 3uizs 0 (VoY ¢ e g eSS T)
Sl L3, a4 ol Ll b ails 05 Fuij 50 psllas (61084l s Dlaganai 0)ld (5508 Jloiol oz slojls
Sl 5w (6,500 saxie lidss oS 381 6108wl puo Slowana )] (le p wiilgy aalol 4o b ozl 5ol
9 C‘) ,(Y‘Y\ gul)lio.d: 9 ﬁy)i.uLoo—‘)) Al DJB Lg)bft\.ll.c}w Q)Slo.ﬁ » LSILA u"‘)i’ W .IoL.’)‘ IXeily
293,50 ol 5 s Gei s bl ol (T e 5 o) STV Y+ cgigislg.S

S8 36 59 5,105 ale w0 Shos p o Jbo 555 :H2  —

30 5 g o (608 maw o Lol (o laF ke s 5 Slos (55, p o3 b Dble 5 L3, ;5L ogas o
sa(Y’Y’ “)"3’ 9 OW) ul.o.».d;u aQ U‘B"ks" LQ)—‘ 4.Lo.’> )| a5 Sl 00l PL’U‘ (GO0 uL&L&.’?U Y Lgl"b)‘)b
AR PRSPPI TS WA S K W N OSSN AT 3 P79 RS B S IORA T OUNIRNE { PUCID
SIS ko p 5 Shoe  Jlo sl g lole a5l 00y )] Slo Slidios ol oled jo Jool gl 0,5 oL
s dia) 5o Sl Slidios Sgame 3l (o 40 el atils (g loline g s U o 5 ol gl g ol
SIS alej e o Ly cl romiow & (V218 cgomne 5 Sl ) (5 I8 e pow Slosenal  (Jlo (5,55 9 Sl
o1 3l Sl o 5,50 ol 315 Sl ol s 31y s ol 3ol e
anils lisl 6 a8 alo yw o Slos  Jlobine g puinns (5,31 01,31 Lo Jlid; wilools ylis a9 (yuizre ol
ward (o Zapse p g Capse 5 o Sl B gyp @ LTI L3ed) K0 shagly o
Copde p o L) s sre g Cudie il 00isS Aol Iae Juol> s wlasls e Gvye o oLlaSale
:bb;‘so QW B3] @L‘LM :\...0)5 u,uLw‘ LJ"‘ » sl 00 U‘)‘ﬁ QLA}w 647...;

! Shih & Ke

2 Rustan

3HC & Gusaptono
4Yahaya

5 Hasanuh & Putra
6 Sitinjak

7 Baihaqqy

8 Samsuri

9 Hunguru

INid



BFV-03Y .Y o,lods ((1F+1) 1] (31,5 sole aolibiad b 6154 lo puu 3, Shas 1 o 3,55 il Julons

D) 536 59 5,1l 0 Shas p o3 Jo jks, H3  —
208 o0 Sleidy O 55 4 gk il (sasie Jde 0id ply (hagn Dlud 4 STL g o 5 ey

‘jJLIlJ:A.anJ.d

(PN S 35t (55T 3 o) s s Joo ) JSL

ST g opsl) 3ai )0 09 co xSy Sludl 150 Luloly 593 (sl piie 51 ST 4o i Bgmu 4 alsl o
(Ghexo g Lg’l"?)) el 00 ‘_g}»fo)L.\:‘ dow 3)"'\"‘ o uaya} BN @Ylg,.u .[a...uj.’ k5”“° L)u)it (Y4 ‘Sjslu
Slaal 4 o, @ly sy g abble anie JuS geas b (V5w LB o, e 5,5 (V14
bg25 pgar ;o Y5 il nl Lo gl 5 (VoA () Sen 5 Jaidss ) iloaoriw Sawaidy (5 a8 alo yus
Sl G onl 5o Wlos S 2ok |y (o)l aleps g Il Gy 5 Uy Conde 5 Soaelp don 5 Sy Copoe
a8 )5 )18 oolaiul 3550 (Vo VY ¢ cun 5 (ygmiaSST) Jawgs o0 00l drwgs ol sty Il ¢ Jo 5,55 (5 pS oIl
& G B g2y Copde b2 pogat 50 Jlgw ez 10 (Jlo (B (o 1y adbiiay (pl 5o e
el 00l ool AJL».DLA M—‘)O 6‘)3 6)4)4.91414 9 J}\ uo; C).’> 55.7d 9 )L\J‘u,o.u

Olee @y il 0 Sanse ogas jo (Ve B o 1, Jlo s, (V)1 Sl ST 5 )
Pl P 3, (V1 cstemme 5 Glom)) ilos 57 obs )l lelus & j0 adge 4 s 5 5 42idS Jloo jll g
Gigh ol 5o Wiledmin wy > pBie lacend (05 dunlie g absale jlal il paaz o SYIGw LJB
D sl Gyl 511y Jlo Jlid, a5 alos S ooliiaal (Vo VY ¢ cno 9 ygeaniaSST) ol yinn o 51 Jlo ,L3, Lo (sl
o Sanim gy 5 5l LS s duslio da 20y 5 LLLSI adge 4y s 3 alisdS Jlu ;o 5l s (50 Logas 5o
A.»Su;o 6)50)‘;»‘ d}é}: u,uLw‘ »

el Aol 3 lge 50 el )T Laa> 458 50 b (V4 VA goemmo 5 Slox)) Guizs 40 i (5,105 ko s o Shas
‘Jsi.l...; u.‘syls u.w\.t") ] 00 owkgjjw)l‘}s MBGMM‘?GQLN u,&;).la))dj oS ol
2 Gl ] Laas 6 )38 Ao oo Sloanad il b5, pogas 50 (SVI5w LB o 1) (5,105 s o Shee (Y414
Jbo 53 S ale s o Shas 5l ols; 5 patein bl Gulul 2 (Jlo Sl 25 peoal (6 S sl 2013
o gl (Y014 oSSl L',:S'I 9 e l) 8 asbiwl del iy 5l g ol ilesls J18 ot 890 ALndS
&S oo oolaiul (6 iAo pus & Shas

oy



o502 9 539599 BFV-0) 1Y o)l (1F+1) 14 ¢053115" sode aobiliad
OARg3 (ol g

oeR93L EF

gy wools (5yslan 850 JIa5 5l 5 (heogi Ghagh Cule S 5l so )5 Bam il ol e,
Slosoai g Jlo J13; (Jlo 2K Dt Gbs)l @ oo wad (ragh Gl (b dgdior cgmine Slulon
Celid jolaie & Slaol j950 5l Galizd nl Sl slate 4wl (cogpde Jo o LB 3 02 (5T Loy
nl 5o 03d o e (giladse jslaio &) (rizmed Canl 000 5 (caspie Jdo 9 (A9 (SlB40d B (295 g Al
wlos S oolaul (g bisle c¥oles b Jde (g, 5l iogh

Wools g5913,5 413!

5o 0l b o laitinl glaasl yiws y bl Giogh cpl Aol i il lo (e (5w )0 oS &S Jles
3 &y Jgl 25u aS Cal oals (Hhb i5u 90 30 deb Gty ol il oads >k atidS Sladss ) golass
el ol s 5y 3o G yaie obl A pgd Lisw jo g aily Lelais] LSl sSlicires slrosls
3o Sl oad o3litl Aden O b 50 ) 5l O S 2U 0 ik sl bt Gl o laarsS 2Ll sl
> g ond ol 15 olSails aslul 1 mhy LSl o lyime gy Jalod jolate 4 Asbtuny adgl (Al
0903lte Syge @ ol Gl @ pladladsl ol w85 15 gio)bsd 5 S5k 0j90 o Doz 5 e
oy opl lade wlos ;S oals solaiul Flig,S Wl u po 5l dal i 5l HLL Sb5)l Hskate 4 .l aays F
30 Al G lnl oLl Kby g el ong /Y ailinl ax 5l iyl a5 Gl oays F diloe <JATE e 4
S 5 ouo ) (b ) Yy Salhog jleolial b g T 90 2 sl sy 0l bl o S5 HE ordans
el 48,5 18 ST olRiils lgomiils Lot o ol 4 g s

& 7S Nigad by 9 diged «(5 L] dmol>r

2 byl 0590 (saspie Joo Como ilesgs STl olSzils bgmitils (imgh opl 10 9l 8,50 6kl drel>
bdoe 9,555, 5l Hekae (pl gl el a8 I 18 2l 090 yamme Al iy (cdolewy Bk il 5 B )l
oo S ooliinl sanl Julos I3l 5 S5 laye JHlos s, b s lile ¥olxe

e adiadt o
dgas pz> o3lil 0l 89z (g il DYalae b Jde [ diged p JBlos s (gl il glaolSuys
390y by e Sz MR O g ) 0)ls J8 ele g 130 cow g sl S0l b o 5o
o s iy Laste 5 e3gihe slaosls 0uoyd da e 09 Jley (28 (5130 pae b 5yl il (sl el
sl j3 1) diged o3l b Ly Slon 39505 (n e Joe (S woloe Cnl s 1 Jis (sl iiie e
oanlive (sl pie Slawi ull 5 Ygare Jow S (Sduzmn ol ools plaizl 0g5 4y (g sl SYolee b o
&)l S¥olee Jow S5 50 ol (sl el b sloss o9 o iy y15 Joe ol sl ol b slaas g baojles lass oo
e (S90S 5 i)y ()5S Gl pisie il lg conls oaline (gla ustie il g ¢ ele bl slaws ululyy 5
o o3l iy o e sl V197 s 33 Jyn w995 cn drmlons (955e (sl o b S 5

L https://survey.porsline.ir/s/qfiuUDK5/
2 Hair

OYA



BFY-BY .Y o Loy ((1F+1) 14 (31,15 ode aoliliad b 6154 lo puu 3, Shas 1 o 3,55 il Julons

S a1y Cad ol Bl (59 080 o Slgidan 1) Joe Jawgi ool 5,515 05T (gl el sloss 4 diges ez
b 3ol 50 V)Y o) Cuadl 005" oy S @y Gy Cennd |, (T Vb 0 5 Sy @ 00 ], (] Lo 0
N0 p3Y diged ool ol ax (598 slacus jlesliiul b g yel )l VY (liae 0 Jow ol (sl il b sloas 4 a-g5
Wges Yo F & Gz ol glml (gly liize 09 o 35 diges TV T (Wb 0> g diged Y+ ] Lasgie o>

Gl 3uod 5L3 590 diged JBlas (VU g Jawgie o (pole a5 wilazdly Cuws

oRRgi sasl

Wignd (S Lbiares Olwogas
Q_;J Ol )d izrer ,_xs|o.>53 O3 VPP 50,0 i VY. (Budod (;-1‘ Sl jiwoy 4 o..umcwb Y.r 69‘*’“)"
30,3 B ¢ ol )5 0o 13 BV (olsd (358 0o, VO (oliss  duams S jae 1 31 gl o jo YVIY ()b 65 by
Aol iy cpl 4 (LgSEwly olawi o iy Wilossy JYL g (6558 Shae gl sy <Y g al)) bl
lio gwaige i) hgisly 35 laol Hle jo oS Cadl 00y a0 FAUF b cwiige 9 (28 0aSils )l gmmiils
SlSe g oy A el 0uSzils cpl lgmmiils plas auiei g ools JSis |y slawd o iiis o0V L
YI¥ g 0lgo (owaigeo 3o )0 Y/ GguualS cwdio duo ) YV ()] jos cwdige o 10 OIF ¢ conls i oy V/A

Wl pole slaans; (Lsoeiils ao 0 VHIF Jolis boaSiiils plo jo (lsSwly ajg wlodg (5 (gwdige do o
loog ars, plo Hbgzmiils a0 YAY 5 Slusl pole sloais, as o VOIY

S obuebl jshate 4 G opl gl yaie Gl (Sacsn o1 5] Jol> el Lo g siledoe sl 5l i
o puxiio (ol (Siaad s yilo duslre pgas ;o Juols gl .l 0als dewlne S0 o b puiiio (ol (5,108 50
e o\.\io; U’”)l)f \ J5J> 5

(Bt gl ain) Gudiznd (g uitin (Sotwarod (s yilo ) Jgu
Sb PN gyl o des (Jbo LS,

AT Sb ks,
\[ewe </faY G le s & Slae
Voo DARE 10D S o,

GrSoll Joao (bl 9 2y 2L
(it (sogtie Joo a5 Jolod g w3 g Sl p bl sl Gragh cal 5o eoliiul 3500 )
el o0 osliesd SMAMt PLS 3.3 Jf530 5 51 Lol sl cslsmoly clyp ol 0033 5,k ls ¥olas olons
4 Cowl ool oolawl Qi)lﬂ Aol iy 5l 5Ld 0,90 sl ools 6)51&0-? Sokiie 4 ol by i oS 45 les

szl 5l ol s aslsl jo a5 conl ad 8y 50 (go0ie lo s (iogh cnl 2l 9 bl 2Ll sk
o ot el ST

! Structural Equations Modeling (SEM)

ova



OhSes 5 (553,98 byl BFY-0) ¥ o5leis ((VF+1) 19 (81,15 sole anlibad

LTRSS
@l los 5 ooliul ' oS 5 bl 5 Elis)S ST gy ol sloojls g)0 (Sl s oill pelate &
olae doojlu 4dS” slil 4y 098 o oamlive aS g8 Jlas (el 0als 5 )IFY Jga o polie ol anulos 5l ol
(5 Aoyl caslio (bl pogde 4 45 Cenl 0ad dnloms <Y 5l 25,5 CR g <Y 51 5WL 2lig S Glall
aalsl 45 Jol> ks 4 Canl sus osliiud 11,515 5 T %an 2lg; 2byyl 5l 5w Jow 2l Julos jslaie 4. T(12AF

ol o )y

Ko 209) 213
eSee 5L ol s S eolinad Do gl il b fy (Slee lann 1 5a oy (o3 solite &
J9oz 3o Jeloss (5l ol mlis amo oo i |y T sloaslis b ol j (s ous aaliS STl 4y (il s
10 3] 5555 bojle 4ldS il 4y oo ailone AVE polie 558 o0 0aalive a5 aig8 jlas .ol 00l ool yioled ¥
g2 095 Sleatls (bl 5l (oo 5l i L ol ja gt jobo 4 oS ams oo L el el 039
odalin a5 wSlen Jl> e j0 000 oo lid 1) ab i Hlnl cadlio 1R oy, cplply g Cal o o0l

el 031 11535 gy slojle adS o 395 AVE [l lads 5ICR yolae 94 o

(G5 (Wasdl janiw) udgdy slaejlw 10 1)Red (219 b3yl .T Jeu
(AVE) suis gl sl (il (CR) o8y (ably  Elog,s Wi

JJ5Y) CASS .IVay I ks,
5 Y IAOA NAe 65 ey o Shee
AT “IADF IVYY o 55
1519 219y U3

ol 3 ol @l ¥ Jgua mlos S oolicil S)Y g 598 (y9051 51 gl ol 50 15Ty (2lgy Jelos jolate
Ao oo lazi |y b))

- (@i gl saio) )5 ¥-J598 519 (29, 2b31 Y Jgo
Sb PN gl o des (Jbo LS,

<IVAA o s,
-IVYF SFAY o AF ale s o Sles
VY- -I%4- -1BYD e 5,

1y igis slosle 4alS canlie 0 Slas g3l ol szl 51 Lol gl 35 oo sanline 45 435 slan

! Composite reliability (CR)

2 Nunnally

3 Convergent validity

4 Discriminant validity

5 Average variance extracted (AVE)

OA-



BFV-03Y .Y o,lods ((1F+1) 1] (31,5 sole aolibiad b 6154 lo puu 3, Shas 1 o 3,55 il Julons

Sl Joo (Sb 5
ojlel g hole sla b (sl oy polie S5 Slayye Jlam 5805, b (s il &l b o Jubos sl I L
5n ol iy (nl slo sl S sl 4 T

(Bl soaidly 1 auin) g} (Sl il 4T g Jole sl yolin .F Joux

to,bl shole b i D @l
\VAYA <IYY# S 52> QL
YNOYD “IYAD S 35> Q2
YENAA <IVAS S 552> Q3
YFISOE “IYAY S>> Q4
FOIBNY AT S ks, > Q5
YAy SiAtd Sk, > Q6
VF/ Y Sia\s Sk, > Q7
YAY- - <IVa. S ks, > Q8
YV/£of -IVEA N8k o o Slae > Q9
YAVY -IAVE N8l o o Sloe > Q10
Yol as -Ivay I8l o o Sloe > Q11
YVAYY -IVEA N8l o o Sloe > Q12

. '\ Qs\ ;7 0 790/ .

0007 0746 0603

o)}
Q
Q3
Q4

0320

Gl S,
0748 og14s,i9707 0741
Q Q10 Qi1 Q12

(Gl laaidly ianie) G Joo (595 32y DY 0lre Julod (sl y2l s ) S

oM



O 9 (559,98 bl BFV-BRY .Y o,leus ((1F+1) 19 (31,15 sole aolikiad

Mw‘ro 0 ML?!A ))QLEA;LH \ JS.N).) l!b]:..xa..c U:JG‘GL’J)‘ ‘]ajb S99y » ol ools u.wLo.:Jabme
ool T yge3] 51 oo ol po b o o lus 3 0l g o)l sl e aiied 136 51 LBlas glls Jaw o]
S Ug0d c0gais (pl 10 Dad so ool Ol il By sladiges 51 SMAMt PLS jo (ge3l (ol (slyzl 5o mlos S
5l 5 iy slatipal (58t Mhe Sl iagh cal 5 955 o sl ol Bsas | (il b sasme
g a N g oD ) s sme zslaw o to)lel b bl jlade JBlas el oo ooliiul diges O+ ¢ x
9 yao wl)aol.: .]a.u).a t o)Lo] wl:u B )‘)s‘f’f 6’5)"’ C"L"’ Y Jiw Lol YIOV 9 VA% NAF )JJLM L: )31)3
a2 oo ilei 1y el Jeole slo)b

Q5 Q6 Q7 Q8

N ok

65512 21010 16012 78300
Q1

Q2

Q3

5.325

lp S,
21654 3 71318500 21834

Q9 Q10 Qi1 Q12
(Gbiznd gaidly :an) b sl Jole sla b g o ulpo b Bl T oyl mLY s
B Jgoz ol 30 a5 68 et el Joo (5l prnn salod (sl3l 0 tojlel olie soias jioles 35 O Jsa

il 5 s Sl oo 4 45 e 00 dnslina VIOV 51 5YU U pone 257 (5151 s oo Lol e cuns saliva
e A8 el mlas s o blie ot dloee

OAY



BFY-BY .Y o Loy ((1F+1) 14 (31,15 ode aoliliad b 6154 lo puu 3, Shas 1 o 3,55 il Julons

((Buizns ((Basl :2uin) yuno ]y (6 slobize Judoni B Jgu
2% Absolute Sl cups

dd i t-value  ojaibesl e wadle and S
waly VV/50 -/ ¥f NN + H1 bk, < b 55
waly OIYYD -/ OA -IYY + H2 SISl 3 Shoe <= Jlo 3,55
waly OIYVA i34 IYYE + H3 S pl o Shoe <- Jbo i3,
seal, b/aY Aoy . e A e
‘ SN Al

#p<0.01

ous o3l Jrgus (19031 3l atanly g Jiins (sl puiite Laly (il itie 1 bl polaie 4 g ol 5
obLL.m‘ M‘j 9 JM Lng)..:...o A]a.:b > Ls?uL..o ]::...A Lg)bLS“"A bw‘ 6‘).1 Q—‘ )‘ aS Q}A)—‘ &J“‘ )\) w‘
Dl oo Cawd 4y oy abal) 51 Z o)Ll jlade g o

ax*b
(b2 *52) + (a2 * s2) + (sZ = s2)

Z —value =

Sl Sq wily 5 (e yite (oo s 0y D o lio 5 JBs joiie oo s capo 8 ol o S
1l oo e 4 g 3051 Z o)lol (sl 5 jlade B Jgax 5l s e polie

(B (Al :gucio) diily 9 Jiuno (G puitio Laslgy g3 (ilio (SU pukio il (g 5lolize Judexd F Jgur

Slolizo (g

. . " z-value o
al r.ay GGy o Shae <= Jbo jlid) <= Jbo (0,55

bwbewduwuu :Lla.l‘) u,JULuc}MJg\Q u,sl)o o o.\mw?k’b»)édstb;uw
85 o dls 698 g o e s oyl G ko dlaly g) cpl5laiS o oass -89 Oliwadsl o 4o

kil o slogygesl

Joe (St @348 9 (pusild oo pb

oy ol dale Ligal cnl it 3 (S 008 392 6 lSle Jaw (03T (slp ilie (sl e
Gllas ol gl S¥olee b Joe ;0 105950 9o b ysite U551 sl (ol Jlre 093]l el s
5 bawgie g BB 5l Sgmg porie 4 ol A LAkl cuys gl N g /YT e /PY Lolie T(VAAA ()
Ll Joe po ,Ble (61500950 (15550 sl yarite (gl cars

L Chin

OAY



O 9 53959 S ! BFV-03) Y 0 louis (VF+1) 14 531,15 sole aolidas

s 2538 o (rizead lene (ol el Syl 6 4 (6 lene 5,3l Juis (slagges ]l Ko (S
5y 4 i o el o S8 100 o (5 Ty o s g el 5 5 gm €655 35 oo
doss 5 g il il K0S, gl asls y ccolite § HIS (638, 5g ainlys 1005 s ke ol ekl o
Sl i a YO g VD o[0T ol (Yo Ve o) Ken g p2) Billas .00 5 algs> bl sy & s 8
8 g pasild o pd polie oaias ules 7 Jgaz 005 o0 (b3l Jlxe (ol (sl 98 9 Lo whind polia
L ply Jose b yiin &0 6l polde ol a8 casl ooy ol Joe (sl picte solod sl3l 4 Jow (i i
ol yao

(B (AiBl ) Joho (S sy 308 g (il o pd 0u duwlxo polie F Jgu

@8 s e gy L

Q% Swo R?
SV -IYYF S s,
-\YA -I¥YE &Sl s 5 Slos

brgin g 53 (63 2le o 3 Sha 5 o i3, (sloosl s oy 2 lignp 398 g 5145 455 e
Al Jawgio gt ©08 gl Joe

o Jlo g 05y (L
odds Jloy o3l arli o ldle D¥olae b o lodl )0 oals B (33l slojlas gl 51 (SO
s_ig. L d> pg W 9 O ua.’>L.u L})‘)‘M el 00 bﬁ)ur(\c\A’ WCog 5).1.».»4) Ja.wy dSw‘v(NFI)
o ool i el oy B3l S T8 51 VL NI olia o Jas gy il S5l 08l 55003
NFI )bﬁ.a sl asls 3929 Jo.a 9O (6 pl LSL“)L"U% ) )fu“o QL..‘ £y .JJS@ J«o& e pedusy 6LQJM LS‘).‘
Slaxs 4 a5 b a5 el 0ad 0491 AP e 4 il o 50 NF (asles jlade 09 aslgs () 55,5

Al oo ol cpl Jod BB oogaze 4y Suo3 Jaw N S il )l Sgamee Lis

3 bl ouilo B H9domo (pSleo &l
ollesS 535)) Lawgie (5505l sl s ykre TSRMR) o s sl sile Bl Slaypo (Silie
PLS- (ol Joe sl Uiy o5 51 6 ome clgie & |, SRMR (Y1 ¥ oo (Scam 5 i) sl lnowilo 3L
oalive (Siad 5 Joo Lawg 0ol by (Sad Loy Slo oo Sglds ez 4 SRMR Luilos 7 8,20 SEM
350 9 ol odalie (Ko (o OB Lasgile (l5me (a5 (ISl 398 Jlome a5 4y 098 o0 iy ya3 00D
oA 3l S Gl @S o Sl o b IV Gl e jlake 0,50 o el Jae (B3l slae ol 4 1y L

! Stone-Geisser

2 Normed Fit Index (NFI)

3 Bentler & Bonett

4 Standardized Root Mean Square Residual (SRMR)
5 Henseler

OAY



BFV-03Y .Y o,lods ((1F+1) 1] (31,5 sole aolibiad b 6154 lo puu 3, Shas 1 o 3,55 il Julons

SRMR sl e i oo i 3l ik il ot sl 'V R3A iy 5 98 (5 00T) Lo & iz
o Lg),».fo)L.\:‘ JJ.A WL».A L}’J)‘J’ )f.;l.u aS Sl 00l d.u.ul?t.o o[+ AY L\).\‘).\ ‘-}.@9).\ g_}"“ )

T3l 95 )

il (b3l sl g Ced Jta (S 2508 (o3l 50 9290 slajlene n St 5l (o B3l (9955 et le
5 wro ol pod ) by (aSls () (V000 ()lKan 5 ugled) 5 oo )13 dmlne 5550 Jo S
iy s ool ol gl <Y g o IY0 /o) ol el s gl ps Lnmngto o F STyl polie Lawsto e
ol 00 o e (IS cenls 958 5 lagte i 31 S

GOF = Jcommunallty X R? QD)
el TEVVY Ll asllae ol 1o b oo
GOF =+0.6053 x 0.293 = 0.4211

lg S Os\eb«); (.?b))‘ 655 C.Ia.w e J..\A u.:‘ o U"‘)‘J" 6_’5& UDLA )‘».\.a.o \39‘4@ odalive aS 43; uLo.b
(seilie Sl 351 51 Bzl Joe &5 9908 (s (5 o0 BliFe Slaamin Loy Joo A3l obj) 4 2 g
| 0o )‘0)95)}

Woaleudey 9 (6 5 4

Ol 5o Jlo Jl8) (65 (b b (55l ko s Dloaal 5 (o 3,55 los by Judod el ool 5 Gan
2P 50 leline g Cudie dlayl ) caiiS a0l Gudos opl gl 5l Jols ol .l oogy STl olRiils b gl
e blgy yo adasde BB 5,50 a5 (VVFO S o)Lo—| 5+ OVD s oo b) sl 00gy bgzmiils Jle L3,
E(Y‘ 4 aol)lg.o&: 9 Mj)y)) S 0dg L,;].»B AJLM uLn...a:u @Lu XLy ..\.ub J»al} C.tl.u 05_.» (P PP
ATV VE S gars) fY e+ Q) Sem g 0u) ST+ Ve lligs S g (6 p00)

s pobinn s e 13b o 585 wlian il bt 1 45 85T 0lon 55 B p39 AP 890 0
aS bl L)L'J u‘ysc 9y L}"‘ )l (&\‘Y& L.‘:J o)LcT 9 BARY P wfo lJ ) Cawlaiils é‘)S‘ 6)‘3441.9}04 O)S.Lo.c
(e OgiaSST) G 50l 0 a5 aline lidiod oaiSagls Jol> S o)l vezg Ao 8l s, (gl (sunled
ol 059y wiloads alosl (Y414 S oS U.ST P JJJ“—) 4S5 g (YoV+ gghlugs

o oxiaslis i clanye o 3 Sas) szl 5 il e 1 bolor o 30 (8 g 208 3590 3
geonn oy b ) Sl 009y (6 Iolixe g oo 3L glyls o B (6 I8 Lo s Dlooal (59, (o jl8; 45 Sl 0oy
(YoVe dg g o)) o)l Cdilhae 5 (Jlgdron L8 Sladllae b Jol> mls (OYYA & O)LQT g - V¥

1 Online Hu & Bentler
2 Goodness of fit (GOF)
3 Tenenhaus

4 Communality

5 Sabri & MacDonald

OAD



O 9 53959 S ! BFV-03) Y 0 louis (VF+1) 14 531,15 sole aolidas

(YT Sen 5 5,5508) €71 o) 5am 5 (g ppmmolis) €T+ T (g €TV o) S0 5 Slrisions)
S8y bee il oaisS al g (93] 51 ol @l e (V4 VA (0ljle) €V VA egiiomme 5 Jlom))
s (YN SeSlos 5T g cpaul) 5l Jols zuls oaisS ol oS ol (6 )08 Loy & Slas g (55,55 alaly » Jbo
ol 0353 (V- ¥ dggi o 5 5S0LS)

S sz Arele sy o (gl b, Sage 5 o 5,55 5 lges prbas (B e s iy oS wigSilon
Sl sl Sl el sloasl 5929 (b og dalss e 3150 )0 Curex (51384 Le ps o Sloc 3900 Lo
03158 <l 0 il ol e g0l ol 5 o (sl s, g lole £l o o (sl ) g Slguw prlas
35 0y nl 31l 5 55 ealie (ol eal (sl pateiin (sl Juad o Ll IS (sloets) 51 (5 lom o5
e MlS 28sls (g0 dabip )0 Jas po Erlin g o fuad pw (o 0lni g (SBjgal (lad (slgizms (bl
5 o 53,55 5 05 prlas 5l & (3550l SloelS S 5 Lo talan (5135 5 b il o LnolStils (pizmam 9 oo
b Sgae 4 e 095 dugi 45 WS SeS hgmils e )3 () wlop 5 Jo (sla)ld) 25 o) &S
Al dlg> Sl 4o dsels olaidl g ol

b cslie Jlo slalis) o o8 lie 4 Glial bles  Jlo Bluwe 4 s ol 31 28T 5 il el ol
) sl (5955 55 6Tl Cusyd Slaraai 35 5 0] 4 gl 5 Jolaie 52,4209 adgens lacsloy
5 o (1o el 5l (sl gloaely Csli o Jlo Giioel S 5 5 QS Clins 5 gl 5l 2o g0 a3
oo Jo o &5 Gl Sl Ly Wl e 00 ol b anled sbml asal> o Sute (o Sla K )90
Lo garadlys (nl S’ (sl anale oz s 3,5 )18 03litl 8)90 it 095 gzt (Jlo o pie slaolls
Sl 51 (S el RIS 53 0ud S sl el 4 dily ook 9ol 33 (S 0 ol 625,84
Slaclee ) (S5 5 33 (sla oo » odle ] 50 Cundibse 5 155k 4 39,9 (sl cn AL S gel il gl
S pide oS oS ool S 5 S 50 mlis 5l 5l0 0500 8955 5 e b Jolod B9 ol 0 (los e d(cns
5 ST Y s il 5 B TIY Yo (ol fSan 5 (sl 09,00 slad & o] ol gl 5 (S o gl
Ceol 28305 S pg0 oY azgi el (al il (o Sisel (Siyaelin 50 o Sl 5 (VoY o
(VYo Kan g il

St 5l S el oals Gyl lodl o Jbo o 3 5 dlew e &) gl Sl 500 40
ool (S oy 5 (Jlo e Aoy 53 (93,5 g yd (0,5 WAL g cusy> (Sloel p drisgi 9290 (sla S,
EoaeisS igel ol g (658 a5 45 i 4 sl 00l (i (Vo V0 (e 5 (oo o)) (i gl 4
bl S S8 S8 (g slaoy B olaws 2l i Jle cenlial Sl 5 )l (B Sgnge 4 Wlgi e i
5 il O (glaeygs o Jlo adsl ralin b 2lisT (63,18 slooyg0 Syl 5o (V0 Y+ cdgSia 5 ) (sloaiily
Slooygd g 00g Lidu il a1 YL (Glls atelis Fe-Ye (glooygn sl atils podolie Jlo ils  ogume
el o o0ls s S0l (el Bl byl a3l 55 el A- 51 YL

Syt oy by @355 Lokl ( Eils (gl 5| gl o ol o Wliaskie o5 el I 43
25 o dlg lis)| (c3j90T sloo g0 905 o Slgiy obol il ) 399 (5 T el s g o el (350
o5 ol ol ezl el oY s 5 SUSel 45 S50 55 09 oS _alSils glaaris, &S sy Asby
Obgzmiils (gl oo cuels Fo U Ve i 4 J8las i olisS ‘5;'3)’9.{1 o yse wuilys co bollisly il

I Luhrmann
2 Kaiser & Menkhoff

OAF



BFY-BY .Y o Loy ((1F+1) 14 (31,15 ode aoliliad b 6154 lo puu 3, Shas 1 o 3,55 il Julons

o 53 331 (Il il &) SEaS o )90 (i (6155 2 Ao 2015 1 53 (o (g0 (Slyione W6 glaais
Sy dalet bgomiils leeys Cude Jlo Slole g la 4o, ol anoled g S

el s sS350l s sloylil 3l s S w‘9> s Jlo 25 5 Ao o S| <5U° Bal, 5l Ko S
25 0395 Ohallails &y yamie i & Cul €53k b 5l 6T Gl ieSihenS 5 SBieel o eyl
255 S L (Sl [ (gom 3l g 0 Jaie wazr Jud @ ]y b mealie Sl gk Wl oo« (e
Jorog @ Jlgce by g5 nl 5l sliges lgie 4 S (oo pald im0l 50 50 1) GYlaon sloog 5 (plly
Suie Sledlb] ae gozme 8015 pal $ S s 5 o Lal (Nttps://www.fincap.org.uk/) ool b Jle cobls cwdS)
o Gibg slodelp gl ((gd Jlo slacslor S 8920 1la o Plaul ol gl yo sz ol 3l sl
e 5 JUsst ol il 5L 3590 laaslin s 5 50,)l5 Loy SB550] (Lo cply e 4 (i 855
& holas JS5 0 (Jlo alie (5,50 5 )lgils slasl IS 3k 5 <5 )lie (sl paSiheeS sl Ll J>
ol a Glre Sbooien JUym 5 ey ol 0 @Spl dse el Gl e
S by o3y oas > ibo blgzgi 9 S35 3 )5 (sl a5 el (hitp://virtualpiggybank.com/)
Flo 85 9 s gl Gl 5 (Ul (silaiseleszl )3 e (S Wlion Sl (som) sladles Som ) bt
olail (o Slosd 5 a3l (335 @al 3 L sl (o0 35 (o Dlage 9 oSSl K03 (g9 51 il ansls ol
395 &5 A S8l JM?‘ shos Sl S 5 o plin 6ok wnT @ Wl 5 (bler 8505 00
5 30 0l il s o (o yoby sl 5 ST b ite oS (gl 60l e yiton b Sl igl33l b
Y-V () Sen 5 659,957V F o)) Sen

ozl il iz (layeite [T s (8 6 o)l & lsiee 5T Slasis gl goleriay Olsiea
Sy phgzmils (58 wle s Sloraai 5 Jlo Jld) 55, 2 0 alKails &b 5 pally aalys b
bl sloolSils o ;5 5 15 )5 solal )0 G cogtio Jho (2o Wl o0 5 Baio ST (sloaie; I Koo
I8 Gl 0yse 198 s po 5Ty 36 Lalsy (S adlate U Glen B ol )5S b

References

Albadvi, A., Norouzi, A., Sepehri, M. M., & Amin Naseri, M. R. (2014). An Integrated
Pareto/NBD- fuzzy weighted RFM model for customer segmentation in non-
contractual setting. Journal of Business Management, 6(3), 417-440. https://doi.org/
10.22059/jibm.2014.51381

Amini, T., Nasiri, M., Saeedi, P., & Abbasi, E. (2020). Strategic entrepreneurship model
based on financial development with a fuzzy AHP approach. Karafan Quarterly
Scientific Journal, 17(3), 127-141. https://doi.org/10.48301/kssa.2020.124674

Aryana, A., & Daneshfard, K. (2020). Explaining the empowerment indicators of the Technical
and Vocational University based on the characteristics of the Entrepreneurial University
(Case Study: Bandar Abbas Technical and Vocational University). Karafan Quarterly
Scientific Journal, 17(3), 41-61. https://doi.org/10.48301/kssa.2020.124678

Atkinson, A, & Messy, F-A. (2012). Measuring financial literacy: Results of the
OECD/International Network on Financial Education (INFE) pilot study. Organisation
for Economic Co-operation and Development. https://www.oecd-ilibrary.org/docserver
/5k9csfs90fr4-en.pdf?expires=1674825213&id=id&accname=guest&checksum=6184
BF5B1B7746113F7A91932C85A869

OAY


https://www.fincap.org.uk/
http://virtualpiggybank.com/
https://doi.org/10.22059/jibm.2014.51381
https://doi.org/10.22059/jibm.2014.51381
https://doi.org/10.48301/kssa.2020.124674
https://doi.org/10.48301/kssa.2020.124678
https://www.oecd-ilibrary.org/docserver/5k9csfs90fr4-en.pdf?expires=1674825213&id=id&accname=guest&checksum=6184BF5B1B7746113F7A91932C85A869
https://www.oecd-ilibrary.org/docserver/5k9csfs90fr4-en.pdf?expires=1674825213&id=id&accname=guest&checksum=6184BF5B1B7746113F7A91932C85A869
https://www.oecd-ilibrary.org/docserver/5k9csfs90fr4-en.pdf?expires=1674825213&id=id&accname=guest&checksum=6184BF5B1B7746113F7A91932C85A869

O 9 53959 S ! BFV-03) Y 0 louis (VF+1) 14 531,15 sole aolidas

Atmaningrum, S., Kanto, D. S., & Kisman, Z. (2021). Investment decisions: The results of
knowledge, income, and self-control. Journal of Economics and Business, 4(1),
100-112. https://doi.org/10.31014/ai0r.1992.04.01.324

Aydin, A. E., & Akben Selcuk, E. (2019). An investigation of financial literacy, money ethics
and time preferences among college students. International Journal of Bank
Marketing, 37(3), 880-900. https://doi.org/10.1108/1JBM-05-2018-0120

Baihagqgy, M. R. I. (2020). Investment Decisions Of Investors Based On Generation Groups:
A Case Study In Indonesia Stock Exchange. Coopetition: Jurnal lImiah Manajemen,
11(3), 189-196. https://doi.org/10.32670/coopetition.v11i3.136

Bentler, P. M., & Bonett, D. G. (1980). Significance tests and goodness of fit in the analysis
of covariance structures. Psychological bulletin, 88(3), 588-606. https://doi.org/10.1
037/0033-2909.88.3.588

Bodvarsson, O. B., & Walker, R. L. (2004). Do parental cash transfers weaken performance
in college? Economics of Education Review, 23(5), 483-495. https://doi.org/10.1016
/j.econedurev.2003.11.009

Chin, W. W. (1998). The partial least squares approach to structural equation modeling. In
G. A. Marcoulides (Ed.), Modern methods for business research. Psychology Press.
https://psycnet.apa.org/record/1998-07269-010

Demirguc-Kunt, A., Klapper, L., Singer, D., & Ansar, S. (2018). The Global Findex Database
2017: Measuring financial inclusion and the fintech revolution. World Bank
Publications. https://www.amazon.com/Global-Findex-Database-2017-Revolution-
ebook/dp/BO7D1HMP29

Ghaderirahaghi, M., & Khandan Alamdari, S. (2020). Providing a framework for establishing
and developing a continuous financial literacy system by measuring financial
literacy in Tehran high schools. Karafan Quarterly Scientific Journal, 17(3), 265-
283. https://doi.org/10.48301/kssa.2020.124676

Ghahari, H., Salehi Omran, E., & Abedini Baltork, M. (2020). Content Analysis of technical
and vocational textbooks paying attention to professional competencies in Iran at
2018. Karafan Quarterly Scientific Journal, 16(2), 51-70. https://karafan.tvu.ac.ir/a
rticle 105313.htmlI?lang=en

Ghasemi, V. (2012). Estimation of optimum sample size in structural equation modeling
assessing its adequacy for social researchers. Iranian journal of sociology, 12(4),
126-147. http://www.jsi-isa.ir/article_24095.html?lang=en

Gilenko, E., & Chernova, A. (2021). Saving behavior and financial literacy of Russian high
school students: An application of a copula-based bivariate probit-regression
approach. Children and Youth Services Review, 127(3), 106122. https://doi.org/10.1
016/j.childyouth.2021.106122

Gilvari, S., & Shafizadeh, H. (2020). Evaluating the performance of non-governmental
schools in Tehran with emphasis on EFQM organizational excellence indicators.
Karafan Quarterly Scientific Journal, 17(3), 175-193. https://doi.org/10.48301/kssa
.2020.125542

Goyal, K., & Kumar, S. (2021). Financial literacy: A systematic review and bibliometric analysis.
International Journal of Consumer Studies, 45(1), 80-105. https://doi.org/10.1111/ijcs.1
2605

Hair, J. F., Black, W. C., Babin, B. J., & Anderson, R. E. (2010). Multivariate data analysis
(7 ed.). Pearson Education, Upper Saddle River, N.J. https://www.amazon.com/Mul
tivariate-Data-Analysis-Joseph-Hair/dp/0138132631

OAA


https://doi.org/10.31014/aior.1992.04.01.324
https://doi.org/10.1108/IJBM-05-2018-0120
https://doi.org/10.32670/coopetition.v11i3.136
https://doi.org/10.1037/0033-2909.88.3.588
https://doi.org/10.1037/0033-2909.88.3.588
https://doi.org/10.1016/j.econedurev.2003.11.009
https://doi.org/10.1016/j.econedurev.2003.11.009
https://psycnet.apa.org/record/1998-07269-010
https://www.amazon.com/Global-Findex-Database-2017-Revolution-ebook/dp/B07D1HMP29
https://www.amazon.com/Global-Findex-Database-2017-Revolution-ebook/dp/B07D1HMP29
https://doi.org/10.48301/kssa.2020.124676
https://karafan.tvu.ac.ir/article_105313.html?lang=en
https://karafan.tvu.ac.ir/article_105313.html?lang=en
http://www.jsi-isa.ir/article_24095.html?lang=en
https://doi.org/10.1016/j.childyouth.2021.106122
https://doi.org/10.1016/j.childyouth.2021.106122
https://doi.org/10.48301/kssa.2020.125542
https://doi.org/10.48301/kssa.2020.125542
https://doi.org/10.1111/ijcs.12605
https://doi.org/10.1111/ijcs.12605
https://www.amazon.com/Multivariate-Data-Analysis-Joseph-Hair/dp/0138132631
https://www.amazon.com/Multivariate-Data-Analysis-Joseph-Hair/dp/0138132631

BFY-BY .Y o Loy ((1F+1) 14 (31,15 ode aoliliad b 6154 lo puu 3, Shas 1 o 3,55 il Julons

Hasanuh, N., & Putra, R. (2020). Influence of financial literacy and financial attitude on individual
investment decisions. In R. Hurriyati, B. Tjahjono, I. Yamamoto, A. Rahayu, A. G. Abdullah,
& A. A. Danuwijaya (Eds.), Advances in Business, Management and Entrepreneurship.
Chemical Rubber Company Press. https://www.taylorfrancis.com/chapters/edit/10.120
1/9780429295348-92/influence-financial-literacy-financial-attitude-individual-investm
ent-decisions-hasanuh-putra

HC, R., & Gusaptono, R. H. (2020). The impact of financial literacy on investment decisions
between saving and credit: Studies on Sharia bank customers in the special region
of Yogyakarta. Journal of Economics and Business, 3(4), 1456-1463. https://doi.org
/10.31014/aior.1992.03.04.291

Henseler, J., Dijkstra, T. K., Sarstedt, M., Ringle, C. M., Diamantopoulos, A., Straub, D. W.,
Ketchen, D. J., Hair, J. F., Hult, G. T. M., & Calantone, R. J. (2014). Common
Beliefs and Reality About PLS:Comments on Ronkkd and Evermann (2013).
Organizational Research Methods, 17(2), 182-2009. https://doi.org/10.1177/109442
8114526928

Herawati, N. T., Candiasa, I. M., Yadnyana, I. K., & Suharsono, N. (2018). Factors that influence
financial behavior among accounting students in Bali. International Journal of Business
Administration, 9(3), 30-38. https://doi.org/10.5430/ijba.vOn3p30

Humaira, 1., & Sagoro, E. M. (2018). Influence of Financial Knowledge, Attitudes Finance,
and Personality towards Financial Management Behavior in SME Players at the
Batik Handicraft Center, Bantul Regency. Nominal Accounting and Management
Research Barometer, 7(1), 96-110.

Hunguru, P., Sibanda, V., & Tadu, R. (2020). Determinants of Investment Decisions: A Study
of Individual Investors on the Zimbabwe Stock Exchange. Applied Economics and
Finance, 7(5), 38-53. https://doi.org/10.11114/aef.v7i5.4927

Javanmard, A., Mohamadi, M., Jahani, J., & Shamshiri, B. (2021). Students' critical literacy
in higher education: a theory- generating meta- synthesis study. Karafan Quarterly
Scientific Journal, -(-), -. https://doi.org/10.48301/kssa.2021.284302.1506

Jorgensen, B. L., & Savla, J. (2010). Financial Literacy of Young Adults: The Importance of
Parental Socialization. Family Relations, 59(4), 465-478. https://doi.org/10.1111/j.1
741-3729.2010.00616.x

Kaiser, T., & Menkhoff, L. (2020). Financial education in schools: A meta-analysis of experimental
studies. Economics of Education Review, 78, 101930. https://doi.org/10.1016/].econedurev
.2019.101930

Lotfi Jalal Abadi, M., Farhadi, A., Ravaei, S., & Gholami, M. (2020). Designing a Skill-
oriented Model for Occupational Students: Using the Grounded Theory. Karafan
Quarterly Scientific Journal, 16(2), 71-100. https://karafan.tvu.ac.ir/article 105314
html?lang=en

Luehrmann, M., Serra-Garcia, M., & Winter, J. (2015). Teaching Teenagers in Finance: Does
it Work? Journal of Banking & Finance, 54(2), 160-174. https://doi.org/10.1016/j.jb
ankfin.2014.11.009

Lusardi, A., Hasler, A., & Yakaoboski, P. J. (2021). Building up financial literacy and financial
resilience. Mind & Society, 20(2), 181-187. https://doi.org/10.1007/s11299-020-00246-0

Moreno-Herrero, D., Salas-Velasco, M., & Sanchez-Campillo, J. (2018). Factors that influence
the level of financial literacy among young people: The role of parental engagement and
students' experiences with money matters. Children and Youth Services Review, 95, 334-
351. https://doi.org/10.1016/j.childyouth.2018.10.042

OA_


https://www.taylorfrancis.com/chapters/edit/10.1201/9780429295348-92/influence-financial-literacy-financial-attitude-individual-investment-decisions-hasanuh-putra
https://www.taylorfrancis.com/chapters/edit/10.1201/9780429295348-92/influence-financial-literacy-financial-attitude-individual-investment-decisions-hasanuh-putra
https://www.taylorfrancis.com/chapters/edit/10.1201/9780429295348-92/influence-financial-literacy-financial-attitude-individual-investment-decisions-hasanuh-putra
https://doi.org/10.31014/aior.1992.03.04.291
https://doi.org/10.31014/aior.1992.03.04.291
https://doi.org/10.1177/1094428114526928
https://doi.org/10.1177/1094428114526928
https://doi.org/10.5430/ijba.v9n3p30
https://doi.org/10.11114/aef.v7i5.4927
https://doi.org/10.48301/kssa.2021.284302.1506
https://doi.org/10.1111/j.1741-3729.2010.00616.x
https://doi.org/10.1111/j.1741-3729.2010.00616.x
https://doi.org/10.1016/j.econedurev.2019.101930
https://doi.org/10.1016/j.econedurev.2019.101930
https://karafan.tvu.ac.ir/article_105314.html?lang=en
https://karafan.tvu.ac.ir/article_105314.html?lang=en
https://doi.org/10.1016/j.jbankfin.2014.11.009
https://doi.org/10.1016/j.jbankfin.2014.11.009
https://doi.org/10.1007/s11299-020-00246-0
https://doi.org/10.1016/j.childyouth.2018.10.042

O 9 53959 S ! BFV-03) Y 0 louis (VF+1) 14 531,15 sole aolidas

Norouzi, A., Teymourpour, B., Chubdar, S., & Sepehri, M. M. (2021). Developing a model
for discovering the causes of customer churn from banking services via hybrid
approach of data mining and survey. Scientific Research Quarterly Management
Research in Iran, 15(4), 97-125. https://mri.modares.ac.ir/article_44.html?lang=en

Norvilitis, J. M., Merwin, M. M., Osberg, T. M., Roehling, P. V., Young, P., & Kamas, M.
M. (2006). Personality Factors, Money Attitudes, Financial Knowledge, and Credit-
Card Debt in College Studentsl. Journal of Applied Social Psychology, 36(6), 1395-
1413. https://doi.org/10.1111/j.0021-9029.2006.00065.x

Nunnally, J. C. (1994). Psychometric Theory 3E. Tata McGraw-Hill Education. https://books
.google.com/books/about/Psychometric_Theory 3E.html?id=_6R_f3G58JsC

OnlineHu, L., & Bentler, P. (1998). Fit indices in covariance structure modeling: Sensitivity
to underparameterized model misspecification. Psychological methods, 3(4), 424-
453. https://doi.org/10.1037/1082-989X.3.4.424

Rahmani, S., & Mohammadi, E. (2019). The consequences of financial literacy on investment
decisions and investment performance. Financial Knowledge of Securities Analysis,
12(41), 113-123. https://jfksa.srbiau.ac.ir/article_13981 en.html?lang=en

Rai, K., Dua, S., & Yadav, M. (2019). Association of Financial Attitude, Financial Behaviour
and Financial Knowledge Towards Financial Literacy: A Structural Equation Modeling
Approach. FIIB Business Review, 8(1), 51-60. https:/doi.org/10.1177/2319714519826651

Roshandel, A., Amiri, A., & Toghyani, M. (2018). Financial literacy and Necessity of its
Measurement in the New Educational System: Case Study Shahreza City. New
Educational Approaches 13(1), 67-86. https://doi.org/10.22108/nea.2018.103011.1059

Rustan, D. (2021). Financial Literacy, Financial Behavior and Financial Attitudes Towards
Investment Decisions and Firm Bankruptcy. ATESTASI: Jurnal limiah Akuntansi,
4(1), 79-87. https://doi.org/10.57178/atestasi.v4il.167

Sabri, M. F., & MacDonald, M. (2010). Savings behavior and financial problems among
college students: The role of financial literacy in Malaysia. Cross-Cultural Communication,
6(3), 103-110. https://www.researchgate.net/publication/50946039 Savings Beha
vior_and_Financial Problems among_College Students The Role of Financial

Literacy in_Malaysia

Samsuri, A., Ismiyanti, F., & Narsa, I. M. (2019). Effects of risk tolerance and financial
literacy to investment intentions. International Journal of Innovation, Creativity
and Change, 10(9), 40-54. https://www.ijicc.net/images/vol10iss9/10904 Samsuri

2019 E R.pdf

Shih, T-Y., & Ke, S-C. (2014). Determinates of financial behavior: insights into consumer
money attitudes and financial literacy. Service Business, 8(2), 217-238. https://doi.o
rg/10.1007/s11628-013-0194-x

Shim, S., Xiao, J. J., Barber, B. L., & Lyons, A. C. (2009). Pathways to life success: A conceptual
model of financial well-being for young adults. Journal of Applied Developmental
Psychology, 30(6), 708-723. https://doi.org/10.1016/j.appdev.2009.02.003

Shirazian, Z. (2018). Investigation Effect of Financial Literacy and Money Management on
Personal Financial Management of Tehran stock exchange investors. Financial
Knowledge of Securities Analysis, 11(38), 145-163. https://jfksa.srbiau.ac.ir/article
12562 en.html?lang=en

Sitinjak, E. L. M., Haryanti, K., Sasmito, Y. W. D., & Kurniasari, W. (2021, July 13-15). Investor
Style in Stock Investment Decisions. 2021 International Conference on Computer &

b4~


https://mri.modares.ac.ir/article_44.html?lang=en
https://doi.org/10.1111/j.0021-9029.2006.00065.x
https://books.google.com/books/about/Psychometric_Theory_3E.html?id=_6R_f3G58JsC
https://books.google.com/books/about/Psychometric_Theory_3E.html?id=_6R_f3G58JsC
https://doi.org/10.1037/1082-989X.3.4.424
https://jfksa.srbiau.ac.ir/article_13981_en.html?lang=en
https://doi.org/10.1177/2319714519826651
https://doi.org/10.22108/nea.2018.103011.1059
https://doi.org/10.57178/atestasi.v4i1.167
https://www.researchgate.net/publication/50946039_Savings_Behavior_and_Financial_Problems_among_College_Students_The_Role_of_Financial_Literacy_in_Malaysia
https://www.researchgate.net/publication/50946039_Savings_Behavior_and_Financial_Problems_among_College_Students_The_Role_of_Financial_Literacy_in_Malaysia
https://www.researchgate.net/publication/50946039_Savings_Behavior_and_Financial_Problems_among_College_Students_The_Role_of_Financial_Literacy_in_Malaysia
https://www.ijicc.net/images/vol10iss9/10904_Samsuri_2019_E_R.pdf
https://www.ijicc.net/images/vol10iss9/10904_Samsuri_2019_E_R.pdf
https://doi.org/10.1007/s11628-013-0194-x
https://doi.org/10.1007/s11628-013-0194-x
https://doi.org/10.1016/j.appdev.2009.02.003
https://jfksa.srbiau.ac.ir/article_12562_en.html?lang=en
https://jfksa.srbiau.ac.ir/article_12562_en.html?lang=en

BFV-03Y .Y o,lods ((1F+1) 1] (31,5 sole aolibiad b 6154 lo puu 3, Shas 1 o 3,55 il Julons

Information Sciences, Kuching, Malaysia. https://doi.org/10.1109/ICCOINS49721.202
1.9497231

Smith, J., Tillman-Hawkins, A., Mosley, A. L., & Assad, J-C. (2019). The Impact of Race,
Ethnicity and Gender on Investor Stock Risk Behavior: Implications for Invest
Managers. Journal of Management Policies and Practices, 7(1), 21-42. https://doi.o
rg/10.15640/jmpp.v7nla3

Tenenhaus, M., Vinzi, V. E., Chatelin, Y-M., & Lauro, C. (2005). PLS path modeling. Computational
Statistics & Data Analysis, 48(1), 159-205. https://doi.org/10.1016/j .csda.2004.03.005

Yahaya, R., Zainol, Z., Osman, J. H., Abidin, Z., & Ismail, R. (2019). The effect of financial
knowledge and financial attitudes on financial behavior among university students.
International Journal of Academic Research in Business and Social Sciences, 9(8),
22-32. https://doi.org/10.6007/[JARBSS/v9-i8/6205

Yaqubunjad, A., & Nicomram, H. (2011). Presenting a model for measuring the financial
literacy of Iranian students using the fuzzy Delphi method. Journal of Financial
Engineering and Securities Management, 2(8), 1-49. https://fej.ctb.iau.ir/article 51
1752.html?lang=en

o)


https://doi.org/10.1109/ICCOINS49721.2021.9497231
https://doi.org/10.1109/ICCOINS49721.2021.9497231
https://doi.org/10.15640/jmpp.v7n1a3
https://doi.org/10.15640/jmpp.v7n1a3
https://doi.org/10.1016/j.csda.2004.03.005
https://doi.org/10.6007/IJARBSS/v9-i8/6205
https://fej.ctb.iau.ir/article_511752.html?lang=en
https://fej.ctb.iau.ir/article_511752.html?lang=en

