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ABSTRACT

Psychological and behavioral elements are playing an increasingly prominent role in individual decisions to invest in
the stock market. However, understanding how these factors shape investment intentions within specific regional
environments remains limited. This study explores the role of attitudes, subjective norms, and perceived behavioral
control in influencing stock investment intentions among individual investors in East Java, using the Theory of
Planned Behavior (TPB) as its theoretical basis. A total of 353 participants were randomly selected from the Beginner
Stock Investor (ISP) community across 13 regions in East Java. Data was collected using an online survey, and the
results were analyzed using multiple linear regression. The research findings show that attitude, subjective norms, and
behavioral control variables have a positive and significant influence on investment intentions, both independently and
collectively. At the individual level, the t-values for attitudes (7.070), subjective norms (3.886), and behavioral control
(10.945) all exceeded the threshold of 1.967. The model accounts for 53.3% of the variance in investment intentions,
indicating that other relevant factors lie outside the model’s explanatory range. These results reinforce the applicability
of TPB in financial behavior studies and offer practical implications for policymakers and investment educators
working to improve participation in emerging stock markets.
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1. INTRODUCTION

Stock investments have gained considerable popularity in the capital market due to their potential to generate substantial
long-term gains (Raut et al., 2018). According to data from the Indonesian Central Securities Depository (KSEI) the total
number of investors in Indonesia’s capital market stood at 12.32 million as of January 2024. This marks a notable rise
compared to January 2023, when the investor count was 10.48 million. The increase of 1.84 million investors reflects a
growth rate of 17.6%, with individual investors making up the vast majority, totaling 12.12 million. In the investment
context, investors often exchange information and discuss their investments with those closest to them. These interactions
typically occur with neighbors, friends, relatives, and colleagues before making an actual investment. The involvement of
others through these interactions demonstrates the complexity of the investment process (Ibrahim & Arshad, 2017). The
multitude of investment options available leads to varying levels of risk, profile, and complexity (Arshad et al., 2020).
Therefore, the decision to invest in shares can be influenced by various individual characteristics and other systematic
factors.

In the investment decision-making process, it is believed that an investor is always rational and follows standard steps
before making an investment decision (Arshad et al., 2020). A rational investor will also utilize all available information
and analyze various available options, choosing the most appropriate decision (Raut et al., 2018). These assumptions
indicate that investors are considered rational people, but investor behavior tends to follow rules of thumb rather than
optimization (Arshad et al., 2020); (Jain et al., 2019); Akhtar & Das (2019) explain that investment decisions in the stock
market are always a difficult topic that requires clear and rational thinking. (Phan & Zhou, 2014) argue that investor
decision-making is not always based on rational factors but is also influenced by psychological factors. Raut et al. (2018)
also emphasize that irrational investor decisions can be caused by cognitive and psychological biases. Combrink & Lew
(2019) also explained that an investor's investment decisions are often influenced by intuition and emotions, which can lead
to irrationality and bias in decision-making. In research by Raut et al. (2018), Bernstein (1998) argued that there is
evidence that humans often exhibit recurring patterns of irrationality, inconsistency, and incompetence when making
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decisions, especially when faced with numerous uncertain choices. Various studies conducted in the field of behavioral
finance, such as (Jain et al., 2019; Karmacharya et al., 2022; Sujono et al., 2023; Yasmin & Ferdaous, 2023), also indicate
several biases and behavioral patterns that contradict financial standards. Therefore, it is necessary to understand and
further research the internal factors underlying individual stock investment intentions.

A deeper understanding of the factors influencing stock investment intentions can provide better insights for investors,
financial institutions, and capital market regulators. In this way, stakeholders within a company can develop more
effective strategies to increase public participation in the capital market and provide information that can support
investors in making wiser investment decisions (Lim et al., 2016). In this regard, stock investment is also assumed to be
one of many factors that can impact an individual's financial capabilities and well-being, so identifying determinants
related to investment intentions is also crucial for investors (Yulandreano & Rita, 2023).

One effective approach to understanding how investment intentions are formed is to use the Theory of Planned
Behavior (TPB) formulated by Ajzen in 1991. This theory states that a person's intention to invest in stocks is influenced by
three main components: the individual's attitude towards the investment, subjective norms prevailing in their social
environment, and the level of perceived behavioral control (Ajzen, 1991). Several studies have shown interest in the topic of
subjective investor perceptions that can influence stock investment intentions (Akhtar & Das, 2019; Bertuah &
Oppusunggu, 2022; Ibrahim & Arshad, 2017; Mahardhika & Zakiyah, 2020; Padungraksart & Fisol, 2021; Raut et al., 2018;
Setyorini & Indriasari, 2020; Yulandreano & Rita, 2023). Despite this, the results of various studies still show considerable
variation. This suggests the need to explore the relationship between the three TPB elements and stock investment
intentions within a comprehensive research framework. Therefore, this study was conducted to in-depth investigate the
relationship between each TPB element and stock investment intentions among individual investors in East Java.

2. RESEARCH METHOD

This research employed a quantitative method focused on analyzing numerical data through statistical techniques
(Sudaryana & Agusiady, 2022). This explanatory research study aimed to elucidate the causal relationships between the
variables studied by testing hypotheses and statistically analyzing the results. The variables studied included the three
TPB elements in determining stock investment intentions among individual investors in East Java. A questionnaire was
distributed to respondents using Google Forms and sent through the community group. This research focused on members
of the Beginner Stock Investor community in East Java as the primary population. Probability sampling techniques were
applied to determine the sample size using a random sampling approach using the Yamane formula and the Issac and
Michael formula. The calculation using the formula above indicates that this study required a minimum sample size of 353
respondents. The following is the regional distribution of the Beginner Stock Investor community:

Table 1. Regional List of Beginner Stock Investor Communities in East Java

No City/Regency Total
1. Beginner Stock Investors in Jember 43
2. Beginner Stock Investors in Banyuwangi 126
3. Beginner Stock Investors in Mojokerto 187
4. Beginner Stock Investors in Pasuruan 121
5. Beginner Stock Investors in Malang 78
6. Beginner Stock Investors in Kediri 137
7. Beginner Stock Investors in Surabaya 1382
8. Beginner Stock Investors in Sidoarjo 157
9. Beginner Stock Investors in Probolinggo 134
10. Beginner Stock Investors in Lumajang 132
11. Beginner Stock Investors in Nganjuk 64
12. Beginner Stock Investors in Madiun 207
13. Beginner Stock Investors in Blitar 200
Total 2968

Source: Data processed by researchers, 2024
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Independent variables are considered to influence the value of the dependent variable in this study. The operational
definition of each variable used in this study is as follows:

Table 2. Operational Definitions of Variables

Variable Operational Definition Measurement Indicators

An individual's perception of the extent to which they support or reject . .

. . . . . . 1. Affective Evaluation

Attitude (X1) an object encountered. This feeling can be measured using an evaluative
scale (Mahardhika & Zakiyah, 2020).

An individual's perception of social pressure involves how they interpret

2. Cognitive Evaluation

the expectations of others regarding whether they should engage in a 1. Perceived Social Support
Subjective Norm particular behavior. In the context of stock investment, this refers to how 2. Perceived Social Pressure
(X2) the individual evaluates the level of encouragement or approval they 3. Perceived Group Norms

receive from those in their social circle such as family members, peers, or

coworkers toward their decision to invest (Ajzen, 2005).

An individual's subjective perception of their beliefs regarding the

availability of resources such as tools, suitability, competence, and
Behavioral opportunities, which are part of behavioral control that support or inhibit 1. Convidence in Self Abilities
Control (X3) predicted behavior. This also includes the extent to which individuals 2. Confidence in Owned Resources
believe that these resources (perceived power) can influence behavior
(Ajzen, 2005).
Refers to an individual’s perceived level of willingness and drive to 1. Statement of Intention

Stock Investment
Intention (Y)

o

engage in stock investments, along with the various factors that shape Readiness to Invest

and influence this intention (Allen et al., 2008). 3. Confidence to Seek Information

Source: Previous Research

This study utilized primary data, which was gathered by directly distributing a questionnaire to participants via Google
Forms. This approach was selected because it is commonly employed to assess respondents’ characteristics, levels of
knowledge, attitudes, and behaviors (Abdullah et al., 2022). The questionnaire included a series of statements aligned with
both the independent and dependent variables, based on predefined measurement indicators. Responses were measured
using a 4-point Likert scale, ranging from strongly disagree (1), disagree (2), agree (3), to strongly agree (4). The use of a
4-point scale was intended to eliminate neutral responses and reduce ambiguity in participant answers. Data analysis was
conducted using multiple regression techniques through SPSS version 27. Prior to regression analysis, the data underwent
validity and reliability testing, followed by classical assumption tests and hypothesis testing procedures.

1. Classical assumption testing was conducted using normality, multicollinearity, and heteroscedasticity tests (Ghozali,
2018).

2. Normality tests were conducted using the Kolmogorov-Smirnov parametric statistical test method.
Multicollinearity tests were conducted by analyzing the tolerance value.

4. Heteroscedasticity tests were conducted using the Glejser test.

Hypothesis testing in this study was conducted through simultaneous tests (F), partial tests (t), coefficient of
determination tests, and multiple linear regression analysis (Ghozali, 2018).The coefficient of determination was seen
using the Adjusted R Square value, while the partial test refers to the significance level a (Ghozali, 2018). The influence of
independent variables (X1, X2, and X3) on the dependent variable (Y) was examined based on the results of multiple linear
regression analysis.

3. RESULTS AND DISCUSSION
3.1 RESULTS

Data was collected by distributing a questionnaire on Google Forms to members of a community WhatsApp group.
Respondent characteristics reflect the identity of the research sample. The total number of respondents obtained from the
questionnaire distribution was 353.

Table 3. Respondent Characteristics

Characteritics Total %
Gender
1 Male 245 69.41%
2 Female 108 30.59%
Total 353 100%
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Age
1 < 20 years 13 3.68%
2 20-30 years 274 77.62%
3 31-40 years 57 16.15%
4 41-50 years 7 1.98%
5 > 50 years 2 0.57%
Total 353 100%
Occupation
1 Student 72 20.40%
2 Employee 165 46.74%
3 Entrepeneur 42 11.90%
4 Other 74 20.96%
Total 353 100%
Monthly Income
1 < IDR2.000.000 103 29.18%
2 IDR2.000.000-IDR3.000.000 60 17.00%
3 IDR3.000.000-IDR5.000.000 76 21.53%
4 > IDR5.000.000 114 32.29%
Total 353 100%
Invesment Periods
1 < 1year 67 18.98%
2 1-2 year 71 20.11%
3 2—4 year 113 32.01%
4 > 4 year 102 28.90%
Total 353 100%

Source: Data processed by researchers (2024)

3.1.1.Variable Description
Table 4. Descriptive Statistics of Variables

Descriptive Statistics

N Min. Max. Mean Std. Dev.
Attitude 353 10 28 24,30 3,210
Subjective Norm 353 8 28 19,09 3,539
Behavioral Control 353 13 28 23,23 3,103
Investment Intention 353 15 32 26,74 3,566
Valid N (listwise) 353

Source: Data processed by researchers (2024)

Based on the analysis results, the attitude variable shows a minimum value of 10 and a maximum of 28, with an
average score of 24.30 and a standard deviation of 3.210. The subjective norm variable is in the range of a minimum of 8 to
a maximum of 28, with an average of 19.09 and a standard deviation of 3.539. For the behavioral control variable, the
lowest value seen is 13 and the highest is 28, with an average of 23.23 and a standard deviation of 3.103. Finally, the
investment intention variable has a value ranging from 15 to 32, with an average score of 26.74 and a standard deviation of
3.566.

Table 5. Frequency Distribution of Attitude Variable (X1)

Scale Interval Total %
Strongly Disagree 10-13 1 0,28%
Disagree 14-18 12 3,40%
Agree 19-23 132 37,39%
Strongly Agree 24-28 208 58,92%
Total 353 100%

Source: Data processed by researchers (2024)
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The attitude variable (X1) was measured using 7 statements developed from 2 indicators. The highest score for this
variable was 28, while the lowest score was 10. The majority of the 353 respondents were in the strongly agree category, at
58.92%. This indicates that most respondents believed that the statements in the questionnaire were frequently
encountered. The instrument with the highest average value (3.55) is shown in the fourth and fifth instruments, which
explains that stock investment is a positive and beneficial decision. Meanwhile, the lowest average value (3.34) is shown in
the sixth statement instrument, which explains that stock investment will be profitable.

Table 6. Frequency Distribution of Subjective Norm Variable (X2)

Scale Interval Total %
Strongly Disagree 8-12 8 2,27%
Disagree 13-17 103 29,18%
Agree 18-22 188 53,26%
Strongly Agree 23-28 54 15,30%
Total 353 100%

Source: Data processed by researchers (2024)

The subjective norm variable (X2) was measured using 7 statements developed from 3 indicators. The highest score for
this variable was 28, while the lowest score was 8. Most responses from the 353 respondents were in the agree category, at
53.26%. The instrument with the highest average score (3.31) can be seen in the fifth instrument, namely, the success of
other investors can encourage investment. This indicates that other investors can be a reason to invest. Meanwhile, the
lowest average score (1.80) was demonstrated by the sixth statement, which explained that there was pressure from those
around them to invest. This demonstrates that respondents did not feel pressured by those around them when investing in
stocks.

Table 7. Frequency Distribution of Behavioral Control Variable (X3)

Scale Interval Total %
Strongly Disagree 13-16 6 1,70%
Disagree 17-20 48 13,60%
Agree 21-24 181 51,27%
Strongly Agree 25-28 118 33,43%

Total 353 100%

Source: Data processed by researchers (2024)

The behavioral control variable (X3) was measured using 7 statements developed from 2 indicators. The highest score
for this variable was 28, while the lowest score was 13. The majority of the 353 respondents' responses fell into the agree
category, at 51.27%. The instrument with the highest average score (3.73) is the second instrument, indicating that the
decision rests entirely with the individual. This aligns with the statement in the second variable, which states there is no
pressure from the environment and the decision rests entirely with the individual. Meanwhile, the lowest average score
(2.91) is indicated by the third instrument, indicating that respondents can easily identify profitable stocks. This indicates
that respondents feel that identifying profitable stocks is not an easy task and requires more in-depth analysis.

Table 8. Frequency Distribution of Investment Intention Variable (Y)

Scale Interval Total %
Strongly Disagree 15-18 5 1,42%
Disagree 19-22 28 7,93%
Agree 23-27 165 46,74%
Strongly Agree 28-32 155 43,91%
Total 353 100%

Source: Data processed by researchers (2024)

The investment intention variable (Y) was measured using eight statements developed from three indicators. The
highest score for this variable was 32, while the lowest score was 15. Based on the table above, the majority of the 353
respondents were in the agree category, at 46.74%. The instrument with the highest average score (3.51) is the fifth
instrument, which states that respondents strive to align their stock investment choices with their future financial plans.
Meanwhile, the lowest average value (2.95) was shown through the second statement instrument, namely that respondents
would influence friends and family to invest in shares.
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3.1.2.Validity and Reliability Testing

The validity test results show that all items in the questionnaire are valid. This conclusion is also supported by the Pearson
correlation results, where each item has a significance value greater than 0.05 (see Appendix 6). Furthermore, the
reliability of each variable is confirmed through Cronbach's Alpha values, all of which exceed the threshold of 0.7,
indicating strong internal consistency. The Cronbach's Alpha values for each variable are as follows: attitude (X1) = 0.892,

subjective norm (X2) = 0.769, behavioral control (X3) = 0.839, and investment intention (Y) = 0.844.

3.1.3.Classical Assumption Test

The Asymp. Sig. (2-tailed) value in the One-Sample Kolmogorov-Smirnov Test table, used to test normality, is 0.200 > 0.05,
indicating that the residuals are normally distributed. Multicollinearity analysis shows no symptoms of multicollinearity,
where the collinearity tolerance values of X1 (0.723), X2 (0.898), and X3 (0.730) are more than 0.10. The results of the
Glejser test show no symptoms of heteroscedasticity because the sig. values for X1 (0.159), X2 (0.062), and X3 (0.206) are

more than 0.05.

3.1.4.Research Hypothesis Testing
Table 9. Partial T-Test Statistical Results (Multiple Linear Regression)

Coefficients?
Model Unstandardized Coefficients Standardized t Sig.
Coefficients
B Std. Error Beta

1 (Constant) 3,231 1,191 2,713 ,007
X1 (Attitude) ,336 ,048 ,303 7,070 ,000

X2 (Subjective Norm) ,150 ,039 ,149 3,886 ,000

X3 (Behavioral Control) ,536 ,049 ,467 10,945 ,000

a. Dependent Variable: Niat Investasi

Source: Data processed by researchers (2024)
The multiple linear regression equation in this study is as follows:

Y =3.231 + 0.336X1 + 0.150X2 + 0.536X3 + e

a. A constant value of 3.231 indicates that if X1, X2, and X3 are equal to 0, then investment intention will be equal to

3.231.

b. The regression coefficient for attitude (X1) is 0.336, meaning that if attitude increases, investment intention will
increase by 0.336. With a calculated t-value of 7.070 (> t-table 1.967) and a significance level of 0.000 (<0.05), attitude

has a positive and significant effect on investment intention.

c. The regression coefficient for subjective norms (X2) is 0.150, meaning that if subjective norms increase, investment
intentions will increase by 0.150. With a calculated t of 3.886 (>t table 1.967) and a sig. 0.000 (<0.05), subjective norms

have a positive and significant effect on investment intentions.

d. The regression coefficient for behavioral control (X3) is 0.536, meaning that if behavioral control increases, investment
intentions will increase by 0.536. With a calculated t of 10.945 (> t table 1.967) and a sig. 0.000 (<0.05), behavioral

control has a positive and significant effect on investment intentions.

Table 10. F-Test Statistics Results/Simultaneous (Multiple Linear Regression)

ANOVA=
Model Sum of Squares df Mean Square F Sig.
1 Regression 2404,311 3 801,437 134,979 ,000V
Residual 2072,187 349 5,937
Total 4476,499 352

A. Dependent Variable: Investment Intention

B. Predictors: (Constant), Behavioral Control, Subjective Norms, Attitude

Source: Data processed by researchers (2024)

The F-test results show a calculated F-value of 134.979 (> F-table 2.631), with a significant value of 0.000 < 0.05. Thus,

the test indicates that the three variables collectively influence investors' stock investment intentions in East Java.
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Table 11. Statistical Results of the Coefficient of Determination (R?) Test
Model Summary

Model R R Square Adjusted R Square Std. Error of the Estimate
1 , 7332 ,637 ,633 2,437

a. Predictors: (Constant), Behavioral Control, Subjective Norms, Attitude

Source: Data processed by researchers (2024)

The R Square value identified in the table above is 0.537, indicating that the three variables explain stock investment
intentions well. The Adjusted R Square value of 0.533 indicates that 53.3% of investment intentions are influenced by the
three independent variables, while the remaining 46.7% is influenced by other elements not analyzed in this study.

3.2 DISCUSSION
3.2.1 The Influence of Attitude, Subjective Norms, and Behavioral Control on Stock Investment

Intention

The F-test shows that all three variables simultaneously influence stock investment intention, with a calculated F-value of
134.979, significantly exceeding the F-table value of 2.631. This finding supports the TPB by Ajzen (1991), which suggests
that these three elements can predict behavioral intentions, including investment intentions.

3.2.2 The Influence of Attitude on Stock Investment Intention

Through partial testing in this study, it can be seen that attitude has a significant influence on stock investment interest,
with a calculated t value of 7.070 > t table 1.967 and a significance value of 0.000 < 0.05. These results indicate that the
first hypothesis in this study is accepted. The findings of this study are in line with research by Phan & Zhou (2014),
Akhtar & Das (2019), Rahadjeng & Fiandari (2020), Padungraksart & Fisol (2021), Bertuah & Oppusunggu (2022), Rahies
et al. (2022), and (Yulandreano & Rita, 2023). If an individual investor is attracted to stock investment opportunities and is
willing to face the risks and challenges involved, their stock investment intention will increase (Ekowati & Suwandi, 2021).
Furthermore, if an investor has a positive attitude or perceives it as good, profitable, beneficial, valuable, and essential,
This attitude enhances their willingness to engage in stock investment (Yulandreano & Rita, 2023). This study's findings
support the TPB (Tri-Plan-Based Model of Behavior), which states that a person's attitude influences behavioral intentions.
Subjective assessments of the benefits and costs of a behavior can strengthen that attitude and increase the intention to act
(Mahyarni, 2013). In this study, investors' attitudes toward stock investment, whether good or bad, wise or not, whether
they like it or not, influence their intention to invest. As explained by Mahardhika & Zakiyah (2020), attitudes toward an
object can be measured using an evaluative scale. Therefore, the more positive a person's attitude toward stock investment,
the higher their intention to invest.

3.2.3 The Influence of Subjective Norms on Stock Investment Intentions

Partial analysis in this study concluded that subjective norms have a positive and significant effect on stock investment
intentions, with a calculated t-value of 3.886 > t-table 1.967 and a significant value of 1.967. 0.000 < 0.05. These results
indicate that the second hypothesis in this study is accepted. The findings of this study are consistent with studies
conducted by Ibrahim & Arshad (2017), Raut et al. (2018), Rahadjeng & Fiandari (2020), Setyorini & Indriasari (2020),
Ekowati & Suwandi (2021), Padungraksart & Fisol (2021), and Rahies et al. (2022). An investor can consider the views or
opinions of others and use them as opportunities and strategies to reduce the risk of mistakes experienced and then
implemented when investing in stocks (Ekowati & Suwandi, 2021). If someone perceives that those around them are
suggesting investing in stocks, they are likely to feel social pressure to do so, thus increasing their intention to invest
(Wirawan et al., 2022). The TPB explains that individuals are more likely to take action if those closest to them encourage
them to do so (Ajzen, 2005). Individuals often follow behaviors perceived as aligning with the expectations of significant
others, such as friends, parents, or teachers (Azhura et al., 2024). Consistent with this, this study found that investors also
tend to develop stock investment intentions under the influence of support, pressure, and perceptions from their
environment. The opinions and successes of those around them are thought to influence investors' intention to invest in
stocks. Subjective norms can influence investment intentions, as decision-making about investing in stocks is complex
(Ibrahim & Arshad, 2017). Therefore, investor interactions with those closest to them, whether to exchange information or
discuss stock selections deemed profitable, are often factors contributing to an investor's increased intention to invest in
stocks (Ibrahim & Arshad, 2017).
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3.2.4 The Effect of Behavioral Control on Stock Investment Intention

The partial test results indicate that behavioral control significantly and positively impacts the intention to invest in stocks.
This is demonstrated by a t-value of 10.945, which exceeds the threshold of 1.967, and a significance level of 0.000, which is
well below 0.05. Therefore, the findings confirm that the third hypothesis of this study is supported. The findings of this
study are consistent with studies conducted by Katalbas et al. (2022), Phan & Zhou (2014), Rahadjeng & Fiandari (2020),
Rahies et al. (2022), Raut et al. (2018), Setyorini & Indriasari (2020), and Yulandreano & Rita (2023), Biri & Hidayati
(2023) explain that behavioral control can be defined as the extent to which a person can trust or feel capable of performing
a task. If an investor feels capable of overcoming any obstacles or challenges, they will have a strong intention to invest in
stocks. Ekowati & Suwandi (2021) also explained that behavioral control is a triggering factor for stock investment through
self-confidence. On the other hand, external factors such as an investor's economic condition can also influence their
intention to invest in stocks (Ekowati & Suwandi, 2021). Behavioral control is closely related to the TPB because the
behavioral control element is an additional element in this theory that determines behavioral intention. Behavioral control
is a crucial factor in developing a person's behavioral intention because it considers supporting factors such as the
individual's resources and opportunities (Wirawan et al., 2022). In this study, investors who have the ability to invest in
stocks and possess supporting resources will increase their intention to invest in stocks. An investor's investment intention
will increase if they perceive stock investment as easy and supported by the resources (capital) they have and the
opportunities (profits) they have (Kartikasari & Muzakki, 2024).

4, CONCLUSION

This study examines how attitudes (X1), subjective norms (X2), and behavioral control (X3) influence stock investment
intentions, based on the Theory of Planned Behavior. A questionnaire was distributed via Google Forms to 353 members of
the ISP community in 13 regions in East Java. The collected data were analyzed using SPSS version 27 using multiple
linear regression techniques to uncover the relationships between these variables. The analysis results demonstrated that
the three independent variables collectively have an impact on stock investment intentions among investors in East Java.
A partial t-test confirmed that all three hypotheses were accepted: 1) Attitude positively impacts stock investment
intentions; 2) Subjective norms positively contribute to stock investment intentions; and 3) Behavioral control positively
impacts stock investment intentions. These findings align with the theory used (TPB), which states that all three elements
can influence behavioral intentions, including the intention to invest in stocks.

RECOMMENDATIONS

This study has limitations, namely that other factors influence stock investment intentions. This is demonstrated through
the coefficient of determination test, which shows that 53.3% of investment intentions are influenced by the three variables
in this study, while the remaining 46.7% are influenced by other factors not included in this study. In this study, variables
were only tested up to the intention to invest in stocks, by the theory used, namely the TPB, and not to the behavior of
investing in stocks. Therefore, future research can also examine its influence on investment behavior by adding other
relevant theories. Furthermore, further research is also expected to reach a wider population and not be limited to East
Java.
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