
https://research.e-greenation.org/GIJEA                                                  Vol. 4, No. 4, September - October 2026 

1059 | P a g e 

 
DOI: https://doi.org/10.38035/gijea.v4i4 

https://creativecommons.org/licenses/by/4.0/ 
Received: 31 May 2026 | Revised: 17 June 2026 | Accepted: 06 September 2026 

 

What Drives Investment Decisions in Indonesian Securities 

Crowdfunding? The Role of Information Quality and Investor 

Community 
 

 

Regita Amanda Mukti1, Khoirul Hikmah2, R. Heru Kristanto3 
1Universitas Pembangunan Nasional Veteran Yogyakarta, Yogyakarta, Indonesia, 

regitaamanda78@gmail.com 
2Universitas Pembangunan Nasional Veteran Yogyakarta, Yogyakarta, Indonesia, 

khoirul.hikmah@upnyk.ac.id 
3Universitas Pembangunan Nasional Veteran Yogyakarta, Yogyakarta, Indonesia. 

 
Corresponding Author: khoirul.hikmah@upnyk.ac.id2 

 

Abstract: This study aims to analyze the determinants of investment decisions in Securities 

Crowdfunding (SCF) in Indonesia by examining the roles of financial literacy, financial 

attitude, information quality, investor community, and investment behavior as a mediating 

variable. The rapid growth of digital investment platforms in Indonesia has increased public 

participation in SCF, creating a need to better understand the factors influencing investor 

decisions in this emerging financial ecosystem. Data were collected from 116 respondents 

who had experience with securities crowdfunding platforms and were analyzed using 

Structural Equation Modeling–Partial Least Squares (SEM-PLS) with SmartPLS 4. The 

results show that information quality significantly influences investment decisions (β = 0.380, 

p < 0.001) and investment behavior (β = 0.330, p = 0.002), while investor community also 

has a significant positive effect on investment decisions (β = 0.379, p = 0.001) and 

investment behavior (β = 0.370, p = 0.001). In contrast, financial literacy and financial 

attitude do not significantly affect either investment behavior or investment decisions. 

Furthermore, investment behavior does not significantly influence investment decisions (β = 

0.048, p = 0.606) and does not mediate the relationships between the independent variables 

and investment decisions (p > 0.05). The model explains 70.7% of the variance in investment 

decisions (R² = 0.707). These findings indicate that external informational and social signals 

play a more prominent role than traditional investor capabilities in shaping investment 

decisions within securities crowdfunding platforms. 
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INTRODUCTION 

The rapid development of financial technology (fintech) has transformed investment 

practices worldwide, including the emergence of Securities Crowdfunding (SCF) as an 

alternative financing mechanism. Crowdfunding refers to a financing method that raises 

funds from a large number of individuals through internet-based platforms (DJKN, 2020). 

Through digital platforms, SCF enables businesses, particularly micro, small, and medium 

enterprises (MSMEs), to obtain funding directly from the public while providing retail 

investors with access to investment opportunities that were previously limited to institutional 

investors. This financing model promotes financial inclusion and expands access to capital 

and investment opportunities, especially in developing countries where alternative financing 

channels are increasingly needed (Hoque, 2024; Permatasari et al., 2022). 

Indonesia has emerged as one of the fastest-growing Securities Crowdfunding markets 

in Southeast Asia, supported by regulatory developments and growing adoption of digital 

technologies. The Financial Services Authority (Otoritas Jasa Keuangan/OJK) actively 

promotes SCF as an alternative funding source for MSMEs with growth potential that face 

challenges accessing conventional financing. According to OJK statistics, the numbers of 

SCF platforms, issuers, and investors, as well as accumulated funding, have continued to 

increase significantly, indicating growing public interest in digital investment instruments. 

However, unlike traditional investment markets, Securities Crowdfunding operates in an 

environment characterized by high uncertainty, limited information availability, and 

substantial information asymmetry between issuers and investors. These conditions create 

challenges for investors when evaluating investment opportunities and making investment 

decisions. 

The rapid growth of Securities Crowdfunding in Indonesia further underscores the 

importance of understanding investor decision-making behavior in this emerging financial 

ecosystem. According to OJK reports, the increasing number of registered investors, issuers, 

and accumulated funding reflects growing public confidence in SCF as an alternative 

investment and financing mechanism. This growth not only expands funding opportunities 

for MSMEs but also increases the complexity of investment decision-making in digital 

environments where information quality and social interactions play a critical role. 

Consequently, identifying the factors that influence investment decisions has become 

increasingly important for regulators, platform providers, and issuers seeking to enhance 

investor confidence and ensure the sustainable development of the SCF market. 

Traditional financial theories suggest that investment decisions are largely influenced 

by internal investor capabilities, particularly financial literacy and financial attitude. This 

perspective is consistent with Behavioral Finance Theory, which argues that investment 

decisions are not always the result of fully rational analysis because investors are influenced 

by cognitive limitations, emotions, heuristics, and social influences (Thaler, 2016; Shefrin, 

2007). Financial literacy enables investors to understand financial concepts, evaluate risks, 

and make informed decisions, while financial attitude reflects an individual's disposition 

toward financial planning, risk-taking, and wealth management. Previous studies generally 

report that higher levels of financial literacy contribute to more rational investment decisions 

and reduce susceptibility to cognitive biases (Hakim et al., 2025; Thaler, 2016). Likewise, 

positive financial attitudes have been associated with prudent financial behavior and 

improved investment outcomes (Serido et al., 2013). 

Nevertheless, the rapid digitalization of investment platforms has altered how investors 

process information and evaluate investment opportunities. In Securities Crowdfunding 

environments, investors often rely on information presented by platforms, including project 

descriptions, financial disclosures, business prospects, funding progress, and feedback from 

other investors. According to Signaling Theory, high-quality information functions as a 
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credible signal that reduces information asymmetry and increases investor confidence 

(Spence, 1973; Connelly et al., 2011). Prior studies have demonstrated that transparent, 

accurate, and comprehensive information positively influences investor participation and 

investment decisions in crowdfunding markets (Cumming et al., 2023; Sendra-Pons et al., 

2024). 

In addition to information quality, social influence has become an increasingly 

important feature of digital investment platforms. Crowdfunding platforms facilitate 

interaction among investors through funding visibility, discussion forums, and community 

engagement mechanisms. These features allow investors to observe and learn from others' 

actions when making investment decisions. Previous studies suggest that herding behavior 

and observational learning frequently occur in crowdfunding environments, where investors 

use others' behavior as a source of validation under conditions of uncertainty (Walther & 

Bade, 2020; Åstebro et al., 2024). Consequently, investment decisions may be influenced not 

only by individual financial capabilities but also by social interactions and collective 

judgments embedded within investor communities. 

Despite the growing body of crowdfunding literature, previous findings regarding the 

determinants of investment decisions remain inconclusive. While numerous studies 

emphasize the importance of financial literacy and financial attitude in improving investment 

decision-making, recent crowdfunding studies increasingly highlight the dominant role of 

information quality, social influence, and platform-generated signals. Some studies argue that 

financially literate investors are better equipped to evaluate investment opportunities 

independently. In contrast, others suggest that investors rely more heavily on external 

information and social validation provided by digital platforms. Similarly, although investor 

communities are often viewed as important drivers of crowdfunding participation, the extent 

to which social influence outweighs individual investor capabilities remains unclear. These 

contradictory findings indicate that the relative importance of internal financial capabilities 

and external digital signals in shaping investment decisions has not yet been fully understood. 

Furthermore, most crowdfunding studies focus on project success factors, fundraising 

performance, and issuer characteristics, while relatively limited attention has been given to 

understanding investment decisions from the investor perspective, particularly in emerging 

markets such as Indonesia. Given the rapid growth of Securities Crowdfunding and the 

increasing participation of retail investors, understanding whether investment decisions are 

driven primarily by individual financial capabilities or by external digital signals has become 

an important research issue. 

Therefore, this study aims to examine the influence of financial literacy, financial 

attitude, information quality, and investor community on investment decisions in Indonesia’s 

Securities Crowdfunding market, while also investigating the mediating role of investment 

behavior. Unlike previous studies that primarily focus on confirming the importance of 

information quality in crowdfunding, this study seeks to compare the relative influence of 

internal capability factors and external digital signals within a single integrated framework. 

More importantly, this study explores whether information quality and investor community 

can become more influential than traditional investor capabilities in shaping investment 

decisions in digital investment environments. The findings are expected to contribute to the 

behavioral finance and crowdfunding literature while providing practical insights for platform 

providers, investors, and regulators in developing a more transparent, trustworthy, and 

sustainable Securities Crowdfunding ecosystem. 
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METHOD 

Data and Sample  

This study uses a quantitative approach to test hypotheses based on the positivist 

viewpoint, aiming to understand the factors that affect investment choices in Indonesian 

securities crowdfunding. The main information was gathered through an online survey sent to 

investors and people who are thinking about investing and have experience working with 

officially approved securities crowdfunding platforms. All the measurement items were 

checked using a five-point scale where 1 means strongly disagree and 5 means strongly 

agree. The method used to select participants was purposive sampling, which means people 

were chosen based on specific criteria. The criteria required that participants had knowledge 

about digital investment platforms and had experience with securities crowdfunding projects. 

A total of 116 valid responses were analyzed using Partial Least Squares Structural Equation 

Modeling (PLS-SEM) with SmartPLS 4. This method was chosen because it works well for 

predictive research models and is good for smaller groups of data. 

 

Variable Measurement  

1. Financial Literacy (X1) 

Financial literacy is defined as an individual’s ability to understand financial concepts 

and apply such knowledge in investment decision-making (Hakim et al., 2025). In digital 

investment settings, knowing about money helps people understand risks, possible gains, and 

whether a project is likely to work. Behavioral finance theory says that when people know 

more about money, they are less likely to make poor decisions because of wrong thinking or 

being too sure of themselves (Hakim et al., 2025; Thaler, 2016). Funder characteristics, like 

how much money they have, are seen as important factors that affect whether someone takes 

part in crowdfunding markets, according to Barone et al. in 2026. This variable was measured 

through indicators that show how well someone understands investment risks, manages 

money, and evaluates financial tools, using a five-point scale where you rate your agreement. 

2. Financial Attitude (X2) 

Financial attitude is about how a person feels and thinks about handling money and 

taking risks (Ichwani & Rahayu, 2025). Behavioral finance theory says that people's feelings 

and how they see risk affect their financial choices, especially when things are unclear 

(Shefrin; Thaler, 2016). People who have a good attitude towards money usually plan for 

their finances over a long time and are better at controlling their investments. Research shows 

that how people feel about money affects how well they make financial decisions (Ichwani & 

Rahayu, 2025). This construct was measured using indicators connected to financial 

planning, self-discipline, and risk tolerance, and responses were given on a five-point Likert 

scale. 

3. Information Quality (X3) 

Information quality means how clear, relevant, complete, and correct the information is 

that is given on platforms where people raise money for securities. According to signaling 

theory, good-quality information acts as a trustworthy signal that helps cut down the 

difference in information between people who make offers and those who invest (Spence, 

1973; Connelly et al., 2011). In equity crowdfunding, the information related to the project 

plays a big role in how investors decide to invest, since they depend a lot on the data 

provided by the platform (Akter et al., 2025). Studies show that good signaling methods can 

help build investors' confidence and get more of them involved (Sendra-Pons et al., 2024; 

Cumming et al., 2023). This variable was measured using indicators that show how clear, 

trustworthy, and easy to understand the information on the platform is, and it was rated on a 

five-point scale. 
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4. Investor Community (X4) 

The investor community shows social influence that comes from how investors interact 

with each other on crowdfunding platforms. Social Influence Theory says that people's 

attitudes and actions can change because of things like complying with others, looking up to 

them, or really believing what they think (Kelman et al., 2015). Studies show that when 

people watch others invest, they are more likely to follow those actions in equity 

crowdfunding. This is because they learn from what others do and tend to act like a group. 

Research by Åstebro et al. in 2024 and Walther and Bade in 2020 supports this idea. Other 

investors joining in are usually seen as a sign that the project is trustworthy (Wang et al., 

2019; Santos-Rojo et al., 2025). This variable was measured by using indicators that showed 

how much people interacted, influenced each other, and shared information in investor 

groups, and it was rated on a five-point Likert scale. 

5. Investment Behavior (Z) 

Investment behavior reflects an individual’s tendency to respond to investment 

opportunities based on risk preferences and psychological characteristics. Behavioral finance 

suggests that cognitive biases and risk perceptions shape financial actions in uncertain 

environments (Thaler, 2016; Marciano et al., 2024). In crowdfunding contexts, investor 

behavioral patterns are key determinants of funding participation decisions (Santos-Rojo et 

al., 2025). Investors with higher risk tolerance and confidence levels may exhibit more 

proactive investment actions. This variable was measured using indicators related to risk-

taking propensity, decision confidence, and responsiveness to investment opportunities on a 

five-point Likert scale. 

6. Investment Decision(Y) 

Investment decision is defined as an individual’s action in choosing to invest in 

securities crowdfunding projects. In digitally mediated environments, investment decisions 

are influenced by both rational evaluation and social validation mechanisms (Escudero et al., 

2026). Prior studies demonstrate that information quality and social signals significantly 

shape crowdfunding investment decisions (Akter et al., 2025; Åstebro et al., 2024). 

Behavioral biases and risk perceptions may further influence the final decision-making 

process (Marciano et al., 2024). This construct was measured using indicators reflecting 

investment intention, confidence in project selection, and willingness to allocate funds on a 

five-point Likert scale. 

 

 
Figure 1. Research Design 
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RESULT AND DISCUSSION 

Measurement Model Evaluation (Outer Model) 

1. Convergen Validity 

 
Tabel 1. Statistic describing the Convegent Validity  

Financial 

Literacy 

Financial 

Attitude 

Information 

Quality 

Investor 

Community 

Investment 

Behavior 

Investment 

Decisions 

X1_1 0797 
     

X1_2 0.835 
     

X1_3 0.720 
     

X1_4 0.781 
     

X2_1 
 

0.768 
    

X2_2 
 

0.832 
    

X2_3 
 

0.805 
    

X2_4 
 

0.769 
    

X3_1 
  

0.768 
   

X3_2 
  

0.858 
   

X3_3 
  

0.847 
   

X3_4 
  

0.743 
   

X4_1 
   

0.753 
  

X4_2 
   

0.827 
  

X4_3 
   

0.826 
  

X4_4 
   

0.808 
  

Z1 
    

0.784  

Z2 
    

0.852  

Z3 
    

0.783  

Y1 
     

0870 

Y2 
     

0.832 

Y3 
     

0.745 

 

Table 1 shows that all outer loadings exceed the recommended threshold of 0.70. 

Convergent validity was assessed by examining the outer loadings and Average Variance 

Extracted (AVE) values of each construct. According to Joseph F. Hair Jr. et al. (2022), 

indicator loadings should exceed 0.70 to confirm that the construct explains more than 50% 

of the indicator variance, while AVE values should be above 0.50 to demonstrate adequate 

convergent validity. The results indicate that all outer loadings range from 0.720 to 0.870, 

exceeding the recommended threshold. In addition, all constructs show AVE values above 

0.50, confirming that the latent variables capture sufficient variance from their respective 

indicators. Therefore, the measurement model demonstrates satisfactory convergent validity. 

2. Discriminant Validity 

 
Tabel 2. Statistic describing the Discriminant Validity 

 

Investment 

Behavior 

Financial 

Attitude 

Financial 

Literacy 

Information 

Quality 

Investment 

Decision 

Investor 

Community 

Investment Behavior 0.807      
Financial Attitude 0.648 0.794     
Financial Literacy 0.624 0.729 0.784    
Information Quality 0.711 0.763 0.729 0.806   
Investment Decision 0.665 0.701 0.681 0.784 0.817  
Investor Community 0.718 0.735 0.713 0.744 0.781 0.804 

 

Discriminant validity was assessed using the Fornell–Larcker criterion. According to 

Joseph F. Hair Jr. et al. (2022), the square root of the Average Variance Extracted (AVE) for 

each construct should be greater than its correlations with other constructs. The results 
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indicate that all diagonal values exceed the corresponding inter-construct correlations. For 

example, Investment Decision shows a square root of AVE value of 0.817, which is higher 

than its correlations with Investment Behavior (0.665), Financial Attitude (0.701), Financial 

Literacy (0.681), Information Quality (0.784), and Investor Community (0.781). Similarly, 

Information Quality (0.806), Investor Community (0.804), Investment Behavior (0.807), 

Financial Attitude (0.794), and Financial Literacy (0.784) all exceed their respective 

correlation values. These findings confirm that each construct is empirically distinct and that 

discriminant validity is satisfactorily established. 

3. Reablity 

 
Tabel 3. Statistic describing the Reability 

 Cronbach's alpha Composite reliability (rho_c) 

Investment Behavior 0.732 0.849 

Financial Attitude 0.804 0.872 

Financial Literacy 0.791 0.864 

Information Quality 0.818 0.88 

Investment Decision 0.75 0.857 

Investor Community 0.817 0.88 

 

Internal consistency reliability was assessed using Cronbach’s Alpha and Composite 

Reliability (CR). In PLS-SEM, Composite Reliability is considered a more appropriate 

measure than Cronbach’s Alpha because it does not assume equal indicator loadings (tau-

equivalence) and therefore provides a more accurate reliability estimate (Joseph F. Hair Jr. et 

al., 2022). Values above 0.70 indicate satisfactory reliability. The results show that 

Cronbach’s Alpha values range from 0.732 to 0.818, while Composite Reliability values 

range from 0.849 to 0.880. Specifically, Investment Behavior (α = 0.732; CR = 0.849), 

Financial Attitude (α = 0.804; CR = 0.872), Financial Literacy (α = 0.791; CR = 0.864), 

Information Quality (α = 0.818; CR = 0.880), Investment Decision (α = 0.750; CR = 0.857), 

and Investor Community (α = 0.817; CR = 0.880) all exceed the recommended threshold. 

Therefore, all constructs demonstrate strong internal consistency reliability. 

4. Coefficient of Determination (R²) 

 
Tabel 4. Statistic describing R Square 

 R-square R-square adjusted 

Investment Behavior 0.59 0.575 

Investment Decision 0.707 0.694 

 

According to the criteria for the evaluation of the structural model proposed by Joseph 

F. Hair Jr. et al. (2022), R² values of 0.75, 0.50, and 0.25 are regarded as substantial, 

moderate, and weak, respectively. The findings show that Investment Behavior has an R² of 

0.590 and an adjusted R² of 0.575, indicating that 59% of the variance in Investment 

Behavior is explained by the exogenous variables in the model, which is classified as 

moderate. On the other hand, Investment Decision has an R² of 0.707 and an adjusted R² of 

0.694, indicating that 70.7% of the variance in Investment Decision is explained by its 

predictor constructs and is close to substantial. The small difference between the R² and 

adjusted R² values for both endogenous variables suggests that the model has good stability 

and does not suffer from overfitting. In general, the structural model has good to strong 

explanatory power, especially for Investment Decision. 
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5. Predictive Relevance (Q²)  

 

Tabel 5. Predictive Relevance ( Results) 

 Q² (=1-SSE/SSO) 

Investment Behavior 0.369 

Investment Decision 0.453 

 

The predictive relevance was evaluated by the Stone-Geisser’s Q² value derived from 

the blindfolding technique. According to Joseph F. Hair Jr. et al. (2022), the Q² values above 

zero indicate that the model has predictive relevance for a specific endogenous construct. The 

findings indicate that Investment Behavior has a Q² value of 0.369, whereas Investment 

Decision has a Q² value of 0.453, both of which are above the 0 threshold. Moreover, the 

values of 0.02, 0.15, and 0.35 represent small, medium, and large predictive relevance, 

respectively. Hence, Investment Behavior has large predictive relevance, and Investment 

Decision also has strong predictive power. 

6. Model Fit Assesment 

 
Tabel 6. Model Fit Indices 

 Saturated model Estimated model 

d_ULS 1.172 1.172 

d_G 0.659 0.659 

SRMR 0.068 0.068 

NFI 0.736 0.736 

Chi-square 417.375 417.375 

 

The fit of the model was assessed using the Standardized Root Mean Square Residual 

(SRMR), as suggested in the PLS-SEM guidelines (Hair et al., 2022; Henseler et al., 2016). 

The SRMR measure of 0.068 is less than the suggested cutoff of 0.08, and this indicates that 

the model has a good fit. Other fit measures like NFI (0.736), d_ULS (1.172), and d_G 

(0.659) were also considered; however, SRMR is the most important global measure of fit in 

PLS-SEM. In conclusion, the findings have confirmed that the proposed structural model has 

a good fit and predictive capability. 

7. Hypothesis Testing 

 
Tabel 7. Statistic describing Hypotesis 

 Path Coefficient T Statistics P Values 

Financial Attitude -> Investment Behavior 0.077 0.667 0.505 

Financial Attitude -> Investment Decision 0.054 0.482 0.63 

Financial Literacy -> Investment Behavior 0.063 0.565 0.572 

Financial Literacy -> Investment Decision 0.064 0.544 0.587 

Information Quality -> Investment Behavior 0.33 3.061 0.002 

Information Quality -> Investment Decision 0.38 3.567 0 

Investor Community -> Investment Behavior 0.37 3.373 0.001 

Investor Community -> Investment Decision 0.379 3.296 0.001 

Investment Behavior -> Investment Decision 0.048 0.516 0.606 

Financial Attitude -> Investment Behavior -> Investment Decision 0.004 0.271 0.786 

Financial Literacy -> Investment Behavior -> Investment Decision 0.003 0.245 0.806 

Information Quality -> Investment Behavior -> Investment Decision 0.016 0.49 0.624 

Investor Community -> Investment Behavior -> Investment Decision 0.018 0.487 0.626 

 

Information Quality has a significant impact on Investment Behavior (β = 0.330, t = 

3.061, p = 0.002) and Investment Decision (β = 0.380, t = 3.567, p = 0.000). Investor 
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Community has a significant impact on Investment Behavior (β = 0.370, t = 3.373, p = 0.001) 

and Investment Decision (β = 0.379, t = 3.296, p = 0.001). 

However, Financial Attitude is not significant on Investment Behavior (β = 0.077, p = 

0.505) and Investment Decision (β = 0.054, p = 0.630). Financial Literacy is not significant 

on Investment Behavior (β = 0.063, p = 0.572) and Investment Decision (β = 0.064, p = 

0.587). 

Investment Behavior is not significant on Investment Decision (β = 0.048, p = 0.606). 

Moreover, all indirect effects are not significant since all p-values are greater than 0.05. 

Hence, the mediating effect of Investment Behavior is not supported. 

 

Discussion  

1. Financial Literacy and Investment Decision 

This study found that Financial Literacy does not significantly influence investment 

decisions in Indonesia's Securities Crowdfunding market. This finding contrasts with 

traditional investment literature, which generally argues that investors with higher levels of 

financial literacy are more capable of evaluating risks and making rational investment 

decisions. 

One possible explanation is that Securities Crowdfunding platforms simplify 

investment evaluation through standardized disclosures, project descriptions, funding 

progress indicators, and platform-provided information. As a result, investors may rely less 

on their own financial knowledge and more on information that is readily available through 

digital platforms. In this context, external information signals may partially substitute for the 

role traditionally played by financial literacy. 

This finding suggests that investment decision-making in digital crowdfunding 

environments differs from conventional financial markets. Rather than depending primarily 

on individual financial capability, investors may increasingly rely on information quality and 

collective assessments provided by other investors. Consequently, financial literacy may no 

longer be the dominant factor influencing investment decisions within Securities 

Crowdfunding platforms. 

2. Financial Attitude and Investment Decision 

The results indicate that Financial Attitude does not significantly affect investment 

decisions. This finding differs from previous studies that emphasize the importance of 

positive financial attitudes in encouraging prudent financial behavior and investment 

participation. 

A possible explanation is that investment decisions within Securities Crowdfunding are 

often made under conditions of limited information and high uncertainty. In such situations, 

investors may place greater emphasis on external validation and platform-based signals than 

on their personal attitudes toward financial management. The visibility of project 

performance, issuer information, and community participation may provide stronger decision 

cues than individual psychological dispositions. 

3. Information Quality and Investment Decision 

The findings demonstrate that Information Quality significantly influences investment 

decisions. This result supports Signaling Theory, which argues that high-quality information 

serves as a credible signal that reduces information asymmetry between issuers and investors. 

In Securities Crowdfunding, investors generally have limited opportunities to directly 

evaluate issuers. Therefore, investment decisions depend heavily on information provided 

through the platform. Transparent, accurate, and relevant information enables investors to 

assess project feasibility, reduce uncertainty, and increase confidence in investment 

opportunities. 
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The significance of Information Quality suggests that external digital signals play a 

crucial role in shaping investor decisions. This finding reinforces previous crowdfunding 

studies that identify information transparency as one of the most important determinants of 

investor participation. This finding is also consistent with Signaling Theory (Spence, 1973; 

Connelly et al., 2011), which suggests that high-quality information serves as a credible 

signal that reduces information asymmetry between issuers and investors. In Securities 

Crowdfunding, where investors have limited opportunities to directly assess project quality, 

transparent and reliable information becomes an important basis for evaluating investment 

opportunities and making investment decisions. 

4. Investor Community and Investment Decision 

The results reveal that Investor Community has a significant positive effect on 

investment decisions. This finding supports Behavioral Finance Theory, particularly concepts 

related to social influence, observational learning, and herding behavior. 

Within crowdfunding environments, investors frequently observe the actions and 

opinions of other investors when evaluating projects. The presence of active investor 

communities may reduce uncertainty by providing social validation regarding investment 

opportunities. Investors often interpret community participation as an indication of project 

credibility and attractiveness. 

This finding highlights the growing importance of collective decision-making processes 

in digital investment ecosystems. Rather than relying solely on individual analysis, investors 

may increasingly depend on information obtained through social interactions and community 

engagement. This result also supports Behavioral Finance Theory (Thaler, 2016; Shefrin, 

2007), which argues that investment decisions are often influenced by social factors and 

behavioral biases. The presence of an active investor community may encourage 

observational learning and herding behavior, leading investors to use the actions and opinions 

of others as references when evaluating investment opportunities. 

5. The Mediating Role of Investment Behavior 

Contrary to expectations, Investment Behavior was not found to significantly mediate 

the relationships between the independent variables and investment decisions. This finding is 

noteworthy because Behavioral Finance Theory generally suggests that investor 

characteristics and external stimuli influence decisions through behavioral processes. 

One possible explanation is that investors in Securities Crowdfunding may make 

decisions directly based on information quality and investor community signals without 

undergoing substantial behavioral changes. The availability of comprehensive information 

and visible social participation may enable investors to form immediate judgments regarding 

investment opportunities, thereby reducing the importance of intermediary behavioral 

mechanisms. 

Another explanation may relate to measurement limitations. Although the measurement 

model satisfied validity and reliability requirements, Investment Behavior is a complex 

construct that may not be fully captured through self-reported survey indicators. Future 

research may therefore employ alternative measurement approaches or longitudinal designs 

to better observe behavioral processes over time. 

The non-significant mediation effect does not necessarily invalidate Behavioral Finance 

Theory. Instead, it suggests that external digital signals may exert direct influences on 

investment decisions, reducing the need for behavioral mechanisms as an intermediary 

process. 

6. Theoretical Implications 

The findings contribute to both Behavioral Finance and Signaling Theory by 

demonstrating that external digital signals may become more influential than traditional 

investor capabilities in Securities Crowdfunding environments. While conventional financial 
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theories emphasize the importance of financial literacy and financial attitudes, this study 

suggests that investors increasingly rely on information quality and investor communities 

when making investment decisions. 

The results imply that digital investment platforms have transformed how investment 

decisions are formed. High-quality information and strong community engagement appear 

capable of reducing investors' dependence on their own financial knowledge and attitudes. 

Consequently, investment decision-making within Securities Crowdfunding may be better 

explained through the interaction between behavioral processes and platform-generated 

signals than through traditional financial capability factors alone. 

 

CONCLUSIONS AND RECOMMENDATIONS 

The impact of Financial Literacy, Financial Attitude, Information Quality, and Investor 

Community on Investment Behavior and Investment Decision in the context of securities 

crowdfunding is explored in this research. The findings suggest that Information Quality and 

Investor Community have positive effects on Investment Behavior and Investment Decision, 

while Financial Literacy and Financial Attitude lack significance in both behavioral and 

decision-making outcomes. Investment Behavior is also found to lack significance in 

Investment Decision and fails to mediate the relationships between the independent variables 

and the dependent variable. The results clearly show that the investment decision in securities 

crowdfunding is driven by information transparency and social factors, as opposed to internal 

financial capability and psychological factors. 

 

Suggestions 

Securities crowdfunding platforms should focus on enhancing the transparency, clarity, 

and credibility of information as a priority based on these results. The providers of the 

platforms should also focus on improving community engagement capabilities, such as 

discussion forums and interaction capabilities, to benefit from the dynamics of social 

influence. For regulators, standardizing disclosure requirements could be an important step in 

improving market trust by reducing information asymmetry. Future studies should focus on 

other behavioral variables, such as risk perception or trust, which could be more relevant 

variables in explaining investment behavior in digital financial markets. Increasing the 

sample size or comparing different platforms could also help in generalizing the results. 

 

REFERENCES 

Akter, M., Kummer, T. F., & Green, P. (2025). How issue-relevant information and 

peripheral cues shape investment decisions in equity crowdfunding. Electronic 

Commerce Research. https://doi.org/10.1007/s10660-025-10007-1  

al Ichwani, A., & Rahayu, R. (2025). Unveiling the Influence of Financial Attitude, Financial 

Literacy, and Lifestyle on Decision-Making and Financial Well-Being:A 

Comprehensive Study on Generation Z. In JDM (Jurnal Dinamika Manajemen) (Vol. 

16, Issue 1). http://jdm.unnes.ac.id  

Åstebro, T., Fernández, M., Lovo, S., & Vulkan, N. (2024). Herding in equity crowdfunding. 

RAND Journal of Economics, 55(3), 403–441. https://doi.org/10.1111/1756-

2171.12474  

Barone, M., Bussoli, C., & Fattobene, L. (2026). Funder’s characteristics: a systematic 

literature review on crowdfunding and the application of the TCCM framework to the 

equity context. In Financial Innovation (Vol. 12, Issue 1). Springer Science and 

Business Media Deutschland GmbH. https://doi.org/10.1186/s40854-025-00802-y  

Cicchiello, A. F. F., & Kazemikhasragh, A. (2022). Tackling gender bias in equity 

crowdfunding: an exploratory study of investment behaviour of Latin American 

https://research.e-greenation.org/GIJEA
https://doi.org/10.1007/s10660-025-10007-1
http://jdm.unnes.ac.id/
https://doi.org/10.1111/1756-2171.12474
https://doi.org/10.1111/1756-2171.12474
https://doi.org/10.1186/s40854-025-00802-y


https://research.e-greenation.org/GIJEA                                                  Vol. 4, No. 4, September - October 2026 

1070 | P a g e 

investors. European Business Review, 34(3), 370–395. https://doi.org/10.1108/EBR-

08-2021-0187  

Connelly, B. L., Certo, S. T., Ireland, R. D., & Reutzel, C. R. (2011). Signaling theory: A 

review and assessment. In Journal of Management (Vol. 37, Issue 1, pp. 39–67). 

https://doi.org/10.1177/0149206310388419  

Cumming, D., Hornuf, L., Karami, M., & Schweizer, D. (2023). Disentangling 

Crowdfunding from Fraudfunding. Journal of Business Ethics, 182(4), 1103–1128. 

https://doi.org/10.1007/s10551-021-04942-w  

Dinh, J. M., Isaak, A. J., & Wehner, M. C. (2024). Sustainability-oriented crowdfunding: An 

integrative literature review. In Journal of Cleaner Production (Vol. 448). Elsevier 

Ltd. https://doi.org/10.1016/j.jclepro.2024.141579  

Direktorat Jenderal Kekayaan Negara. (2020). Crowdfunding sebagai alternatif pembiayaan 

berbasis teknologi. Kementerian Keuangan Republik Indonesia. 

https://www.djkn.kemenkeu.go.id  

Escudero, S. B., Anglin, A. H., Allison, T. H., & Wolfe, M. T. (2026). Crowdfunding: A 

Theory-Centered Review and Roadmap of the Multidisciplinary Literature. In Journal 

of Management (Vol. 52, Issue 1, pp. 131–184). SAGE Publications Inc. 

https://doi.org/10.1177/01492063251328267  

Geisser, S. (1974). A predictive approach to the random effect model. Biometrika, 61(1), 

101–107. https://doi.org/10.1093/biomet/61.1.101   

Hair, J. F., Hult, G. T. M., Ringle, C. M., & Sarstedt, M. (2022). A primer on partial least 

squares structural equation modeling (PLS-SEM) (3rd ed.). Sage Publications. 

Hakim, M. S., Setyaningrum, R. V., Yunita, R. D. S., & Nareswari, N. (2025). MITIGATING 

OVERCONFIDENCE BIAS IN INVESTMENT BEHAVIOR: THE ROLES OF 

FINANCIAL LITERACY AND DIGITAL FINANCIAL LITERACY. EKUITAS 

(Jurnal Ekonomi Dan Keuangan), 9(1), 82–96. 

https://doi.org/10.24034/j25485024.y2025.v9.i1.6959  

Hamid, R. S., & Anwar, S. M. (2019). Structural equation modeling (SEM) based on 

variance: Basic concepts and applications using SmartPLS 3.2.8 in business research. 

PT Inkubator Penulis Indonesia. 

Henseler, J., Hubona, G., & Ray, P. A. (2016). Using PLS path modeling in new technology 

research: Updated guidelines. Industrial Management & Data Systems, 116(1), 2–20. 

https://doi.org/10.1108/IMDS-09-2015-0382   

Hoque, Md. M. (2024). Crowdfunding for innovation: a comprehensive empirical review. 

Future Business Journal, 10(1). https://doi.org/10.1186/s43093-024-00387-5  

Imam Wahjono, S., Marina, A., Fen, -Soo, Oktaviani, M., & Salman Bintang Rahmat 

Alamin, M. (n.d.). Research on the Success of Crowdfunding Platform Performance 

in the Funder Dana Project Indonesia Facebook Community. https://doi.org/10.54628  

Jung, E., Lee, C., & Hwang, J. (2022). Effective strategies to attract crowdfunding investment 

based on the novelty of business ideas. Technological Forecasting and Social Change, 

178. https://doi.org/10.1016/j.techfore.2022.121558  

Kelman, H. C., Rhine, R. J., Baldwin, J., & Williams, R. K. (2015). Compliance, 

identification, and internalization: three processes of attitude change. Journal of 

Conflict Resolution, 2(1), 51-60. 

Liu, Z., Ben, S., & Zhang, R. (2023). Factors Affecting Crowdfunding Success. Journal of 

Computer Information Systems, 63(2), 241–256. 

https://doi.org/10.1080/08874417.2022.2052379  

Löher, J. (2025). The equity crowdfunding choice: A demand-side perspective. Journal of 

Business Economics, 95(4), 527–551. https://doi.org/10.1007/s11573-024-01211-w  

https://research.e-greenation.org/GIJEA
https://doi.org/10.1108/EBR-08-2021-0187
https://doi.org/10.1108/EBR-08-2021-0187
https://doi.org/10.1177/0149206310388419
https://doi.org/10.1007/s10551-021-04942-w
https://doi.org/10.1016/j.jclepro.2024.141579
https://www.djkn.kemenkeu.go.id/
https://doi.org/10.1177/01492063251328267
https://doi.org/10.1093/biomet/61.1.101
https://doi.org/10.24034/j25485024.y2025.v9.i1.6959
https://doi.org/10.1108/IMDS-09-2015-0382
https://doi.org/10.1186/s43093-024-00387-5
https://doi.org/10.54628
https://doi.org/10.1016/j.techfore.2022.121558
https://doi.org/10.1080/08874417.2022.2052379
https://doi.org/10.1007/s11573-024-01211-w


https://research.e-greenation.org/GIJEA                                                  Vol. 4, No. 4, September - October 2026 

1071 | P a g e 

Marciano, D., Zunairoh, Z., & Wijaya, L. I. (2024). BEHAVIOUR BIAS IN INVESTMENT 

DECISIONS: EMPIRICAL STUDY OF INVESTOR PSYCHOLOGY IN 

INDONESIA. EKUITAS (Jurnal Ekonomi Dan Keuangan), 8(3), 466–486. 

https://doi.org/10.24034/j25485024.y2024.v8.i3.6380  

Meier, S., & Sprenger, C. D. (2015). Temporal stability of time preferences. Review of 

Economics and Statistics, 97(2), 273–286. https://doi.org/10.1162/REST_a_00433  

Otoritas Jasa Keuangan. (2023). Data & Statistics: SCF Update January 2025 [Data publikasi 

statistik]. 

Permatasari, A. F., Ulum, I., & Arisanti, I. (2022). Successful Crowdfunding in Indonesia 

Based on Financial Projection and Investor Attraction: Empirical Study on Micro, 

Small and Medium Enterprises (MSMEs) on the Bizhare Platform. Journal of 

Accounting and Investment, 23(2), 196–208. https://doi.org/10.18196/jai.v23i2.13427  

Santos-Rojo, C., Gallego-Nicholls, J. F., & Rey-Martí, A. (2025). Understanding investor 

behavior in crowdfunding for sustainability: an FsQCA study. Environment, 

Development and Sustainability. https://doi.org/10.1007/s10668-025-06740-0  

Savitri, E., et al. (2021). Multivariate statistics in business research. Andi Publisher. 

Schlauderer, S., Overhage, S., & Raab, M. (2025). I’ve got a feeling—how multi-modal 

emotional expressions affect investment decisions in reward-based crowdfunding. 

Small Business Economics. https://doi.org/10.1007/s11187-025-01154-8  

Sendra-Pons, P., Garzón, D., & Revilla-Camacho, M. Á. (2024). Catalyzing success in equity 

crowdfunding: trust-building strategies through signaling. Review of Managerial 

Science, 18(9), 2699–2721. https://doi.org/10.1007/s11846-024-00734-4  

Serido, J., Shim, S., & Tang, C. (2013). A developmental model of financial capability: A 

framework for promoting a successful transition to adulthood. International Journal of 

Behavioral Development, 37(4), 287–297. 

https://doi.org/10.1177/0165025413479476  

Shefrin, H. (2007) Behavioral Finance: Biases, Mean-Variance Returns and Risk 

Premium.CFA Institute.  

Spence, M. (1973) Job Market Signaling. Quarterly Journal of Economics, 87, 355- 374. 

https://doi.org/10.2307/1882010    

Stone, M. (1974). Cross-validatory choice and assessment of statistical predictions. Journal of 

the Royal Statistical Society: Series B (Methodological), 36(2), 111–147. 

Sulistyowati, T., & Husda, N. E. (2023). THE TRUST FACTOR: A COMPREHENSIVE 

REVIEW OF ANTECEDENTS AND THEIR ROLE IN SHAPING ONLINE 

PURCHASE INTENTIONS. Jurnal Ekonomi Dan Bisnis Airlangga, 33(2), 229–244. 

https://doi.org/10.20473/jeba.v33i22023.229-244  

Taruvinga, R., & Sakarombe, U. (2024). FINANCIAL LITERACY, INFORMALITY, AND 

SMALL BUSINESS OPERATIONAL PERFORMANCE IN ZIMBABWE. Jurnal 

Ekonomi Dan Bisnis Airlangga, 34(1), 165–182. 

https://doi.org/10.20473/jeba.v34i12024.165-182  

Thaler, R. H. (2016). Behavioral economics: Past, present, and future. In American Economic 

Review (Vol. 106, Issue 7, pp. 1577–1600). American Economic Association. 

https://doi.org/10.1257/aer.106.7.1577  

Walther, M., & Bade, M. (2020). Observational learning and willingness to pay in equity 

crowdfunding. Business Research, 13(2), 639–661. https://doi.org/10.1007/s40685-

019-00107-8  

Wang, W., Mahmood, A., Sismeiro, C., & Vulkan, N. (2019). The evolution of equity 

crowdfunding: Insights from co-investments of angels and the crowd. Research 

Policy, 48(8). https://doi.org/10.1016/j.respol.2019.01.003 

https://research.e-greenation.org/GIJEA
https://doi.org/10.24034/j25485024.y2024.v8.i3.6380
https://doi.org/10.1162/REST_a_00433
https://doi.org/10.18196/jai.v23i2.13427
https://doi.org/10.1007/s10668-025-06740-0
https://doi.org/10.1007/s11187-025-01154-8
https://doi.org/10.1007/s11846-024-00734-4
https://doi.org/10.1177/0165025413479476
https://doi.org/10.2307/1882010
https://doi.org/10.20473/jeba.v33i22023.229-244
https://doi.org/10.20473/jeba.v34i12024.165-182
https://doi.org/10.1257/aer.106.7.1577
https://doi.org/10.1007/s40685-019-00107-8
https://doi.org/10.1007/s40685-019-00107-8
https://doi.org/10.1016/j.respol.2019.01.003

