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 ABSTRACT 

 
This study investigates the influence of attitude, subjective norm, and 

perceived behavioral control on green investment intention among student 

investors, with social media usage as a moderating variable based on the 

Theory of Planned Behavior (TPB). A quantitative survey was conducted 

among 210 university students in Yogyakarta, Indonesia, who have 

previously invested or held capital market accounts. Data were collected 

through an online questionnaire and analyzed using SmartPLS. The findings 

reveal that attitude, subjective norm, and perceived behavioral control 

significantly and positively influence green investment intention. However, 

social media usage does not moderate the relationship between these three 

variables and green investment intention. This suggests that although 

students actively use social media, they do not consistently use it as a source 

of reliable or influential information for green investment decisions. Instead, 

entertainment and social interaction remain dominant motivations for social 

media usage. 
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INTRODUCTION 

The conflict between economic growth and environmental protection creates the topic of sustainable 

development as an important discussion in the world community (Sun et al., 2019; Zhang & Lu, 2022). 

This is due to global climate change which causes losses (Zulistiawati et al., 2024). The consequences 

of this environmental damage are a phenomenon that occurs in various countries in the world (Abbass 

et al., 2022). As a developing country, Indonesia is no exception, having high carbon emissions, 

especially in 2022 (Badan Pusat Statistik, 2024).  

 

Fig. 1. Greenhouse gas emissions in Indonesia 
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Indonesia is one of the largest greenhouse gas emitters in Southeast Asia, reaching 1,240 million tons 

in 2022 (Badan Pusat Statistik, 2024; Irma & Gusmira, 2024; Kata Data, 2023; Nilasari & Fitriyah, 

2024). This problem requires Indonesia to carry out rapid mitigation in overcoming climate change, 

which is in accordance with what is stated in Sustainable Development Goals (SDGs) point 13 (Nilasari 

& Fitriyah, 2024; Prastiwi et al., 2023). The real steps taken by Indonesia in the sustainability of the 

green economy are shown by Indonesia's participation in the signing of the Paris Agreement 

(Limanseto, 2024).  

Alongside the issue of greenhouse gas emissions, the Indonesian government adopted a green 

investment initiative to support investments that can adapt to climate change (Kurnia et al., 2024). These 

adaptation efforts play an important role for Indonesia in its transition to a green economy (Kurnia et 

al., 2024). Green investment financing alternatives can spearhead a greener economy, and can be 

committed to low-carbon infrastructure development, smart grid projects, and energy efficiency (Chan 

et al., 2018; Saputri et al., 2024; Yasrawan & Werastuti, 2022).    

In fact, there are various investment products that promise to provide higher returns than green 

investments (Hasanah, 2019). With long-term considerations regarding green investments that may 

have low returns for investors, this is a challenge for the development of green investment behavior in 

Indonesia (Eyraud et al., 2013; Kustina et al., 2024; Nugraha et al., 2024; Shipochka, 2013). If 

individuals think that the return on investment is low, investors tend to reduce their positive attitude 

towards the investment (Tryaswati & Astuti, 2024). 

The views of fellow investors in providing direction to invest in companies that promise large dividends 

are factors that influence investment choices for novice investors (Anendy Putri & Isbanah, 2019; 

Septyanto, 2023). Despite awareness of environmental sustainability, low perceptions of behavioral 

control can also hinder green investment intentions for investors (Joshi & Rahman, 2015; Malzara et 

al., 2023; N. Utami, 2025).  

Research on green investment intentions that focus on college students and generation z is still limited 

(Aini et al., 2019; Kustina et al., 2024; Pratiwi, 2020). In fact, research to analyze green investment 

intentions for students is important to do. Manioudis & Meramveliotakis (2022) states that green 

investment is not only an investment activity in obtaining profits, but also a student's contribution to 

achieving sustainable development which is an important aspect in today's business environment.  

There is research that has been done to investigate the drivers of green investment intentions. Research 

Hemdan & Zhang (2024), Razak et al. (2024), Chan et al. (2018), Chan et al. (2022), and Thanki et al. 

(2022) stated results that were in line with the model with Theory of Planned Behavior (Ajzen, 1991). 

Meanwhile, research conducted by Aliedan et al. (2023), Nilasari & Fitriyah (2024), Zulistiawati et al. 

(2024), Malzara et al. (2023), and Osman et al. (2019) stated results that contradicted the statements in 

the TPB model so that the inconsistencies in research results were interesting to investigate.  

In line with research that tests with the Theory of Planned Behavior model, research conducted by 

Hussain et al. (2021) states that the use of social media platforms usage has a beneficial impact on one's 

intention to increase behavioral intentions. Therefore, the use of social media platforms can act as 

moderation in the relationship between attitudes, subjective norms, and perceived behavioral control 

with green investment intentions (Nilasari & Fitriyah, 2024; Wang et al., 2020). The addition of the 

moderating role of social media usage in this context has been carried out in Hemdan & Zhang (2024) 

and Nilasari & Fitriyah (2024) studies with inconsistent results. Therefore, the main objective of this 

study is to investigate how to encourage behavioral intention towards green investment through social 

media usage based on the Theory of Planned Behavior.  
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LITERATURE REVIEW 

Theory of Planned Behavior states that attitudes, subjective norms, and perceived behavioral control 

have a positive influence on the intention to perform certain behaviors (Ajzen, 1991). TPB also argues 

that behavioral intention is the main determinant of definite behavior in individuals (Ajzen, 1991; Ajzen 

et al., 1992). The TPB framework has been widely adopted to examine human behavioral intentions in 

different contexts (Aliedan et al., 2022). Several studies have also proven that the TPB model can 

predict individual intentions in various behavioral contexts.  

According to Jogiyanto (2008), Theory of Planned Behavior shows a combination of attitudes, 

subjective norms, and perceptions of behavioral control that can provide direction for the formation of 

intentions in certain behaviors (behavioral intention) which then form behavior (behavior). If attitudes, 

subjective norms, and perceptions of behavioral control are higher, then a person's intention to perform 

certain behaviors is also stronger (Ajzen, 2020). Therefore, the TPB model by Ajzen (1991) can be a 

strong foundation in understanding the factors that influence a person's decision to perform certain 

behaviors. 

Ajzen (1991) states that attitude is a personal factor related to a person's assessment of behavior. 

Attitudes towards individual green investment intentions are formed by a person's main assumptions in 

acting in a certain way (Aliedan et al., 2023; Lim et al., 2011). If individuals consider that green 

investment is an investment that can bring positive benefits to individuals and the environment, the 

intention to make green investments will increase (Ningtyas & Istiqomah, 2021).  

Past research has shown that attitudes positively and significantly influence green investment intentions 

(Aliedan et al., 2023; Chan et al., 2018, 2022; Faasolo & Sumarliah, 2022; Hemdan & Zhang, 2024; 

Kustina et al., 2024; Malzara et al., 2023; Nilasari & Fitriyah, 2024; Osman et al., 2019; Razak et al., 

2024; Thanki et al., 2022; Zulistiawati et al., 2024). Therefore, the following hypothesis is formulated.  

H1: Attitude positively influences the investors’ behavioral intention toward green investment.  

Subjective norm refers to the social pressure felt by individuals to perform or not perform behavior 

(Ajzen, 1991). Pressure from people around can encourage individuals to behave in a certain way where 

other people's beliefs become a reference (Malzara et al., 2023). Subjective norms are known as social 

pressure to follow or avoid certain behaviors (Ajzen, 1991).  

Past research has shown that subjective norms positively and significantly influence green investment 

intentions (Chan et al., 2018, 2022; Hemdan & Zhang, 2024; Razak et al., 2024; Thanki et al., 2022). 

Therefore, the following hypothesis is formulated.  

H2: Subjective norm positively influencing the investors’ behavioral intention toward green investment.  

Perceived behavioral control refers to the perceived ease/difficulty of performing a behavior (Ajzen, 

1991). It reflects the experiences a person has gone through, including barriers and obstacles (Ajzen, 

1991). A person decides to make a green investment if the available resources, facilities, social support, 

personal abilities, and ideas he has are able to encourage him to try the behavior (Mady et al., 2022; 

Osman et al., 2019). If individuals do not have adequate skills or sufficient resources, they may not be 

able to perform green investment behavior (Aliedan et al., 2023; Madden et al., 1992).   

Past research has shown that perceived behavioral control positively and significantly influences green 

investment intentions (Aliedan et al., 2023; Chan et al., 2018, 2022; Faasolo & Sumarliah, 2022; 

Hemdan & Zhang, 2024; Malzara et al., 2023; Nilasari & Fitriyah, 2024; Osman et al., 2019; Razak et 

al., 2024; Thanki et al., 2022; Zulistiawati et al., 2024). Therefore, the following hypothesis is 

formulated.  
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H3: Perceived behavioral control positively influencing the investors’ behavioral intention toward green 

investment. 

Investors can seek information about investments from various sites on social media (Hemdan & Zhang, 

2024; Nilasari & Fitriyah, 2024). According to Boulland (2018), companies can disseminate financial 

information, especially related to green investments, attractively packaged on social media. Companies 

can share financial information, stock liquidity, and price efficiency that can attract investors' attention 

to be motivated to invest in green (Drake et al., 2017). Companies can also show the need for funds to 

investors through the sale of shares on the stock exchange with the help of social media (Putriani et al., 

2025). This is supported by investors from various backgrounds and ages. They actively use social 

media to gather information from the public (Istiani & Islamy, 2020; Putriani et al., 2025).  

Investor conversations on social media can serve as a platform for sharing insights about green 

investments that have already been purchased (Cade, 2018; Hemdan & Zhang, 2024). Sharing positive 

knowledge disseminated through social media can influence other individuals to engage in similar 

behavior (Hussain et al., 2021). Therefore, social media serves as a platform for sharing information 

about stock developments and movements among investors (Putriani et al., 2025).  

In line with this research which uses the Theory of Planned Behavior (Ajzen, 1991), a study conducted 

by Hussain et al. (2021) concluded that the use of social media can have a positive influence on 

behavioral intentions. Research that adds the use of social media as a moderating variable in the 

relationship between attitudes, subjective norms, and perceived behavioral control with green 

investment intentions using Theory of Planned Behavior has been conducted by Hemdan & Zhang 

(2024) and Nilasari & Fitriyah (2024). Therefore, the following hypothesis is formulated.  

H4: Social media usage moderates the connection between attitude and investor’s behavioral intention 

toward green investment 

H5: Social media usage moderates the connection between subjective norm and investor’s behavioral 

intention toward green investment  

H6: Social media usage moderates the connection between perceived behavioral control and investor’s 

behavioral intention toward green investment 

METHOD 

This research is a quantitative study with a survey approach. The research was conducted in the Daerah 

Istimewa Yogyakarta, Indonesia in 2025. The population used is active students at universities in 

Yogyakarta who have invested or have accounts in the capital market. 210 students spread across 11 

universities in Yogyakarta were used as research samples with purposive sampling method. The 

collection technique was conducted with an online questionnaire. The use of this online questionnaire 

is one of the popular ways because it is fast, cost-effective, and does not require data entry (Prasad 

Nayak & Narayan, 2019; Regmi et al., 2017). 

In this study, the score used for respondents' answers used a 5-scale Likert scale with a score of 1 to 5 

(Mardapi, 2017). Testing the validity and reliability of the instrument in this study using a research 

sample of 210 respondents using the SmartPLS application. The use of samples of more than 200 is a 

requirement in analyzing data with the Structural Equation Modeling (SEM) application which 

recommends a sample size of at least 200 respondents (Hair et al., 2022). The results of the validity and 

reliability tests in this study as in Tables 1 – 3.  
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Table 1. Outer Loading 

Question 

Items Attitude Subjective Norm 

Perceived 

Behavioral Control 

Social Media 

Usage 

Green Investment 

Intention 

1. 0.768 0.734 0.757 0.714 0.728 

2. 0.787 0.717 0.766 0.727 0.758 

3. 0.756 0,719 0.756 0.722 0.748 

4. 0.787 0.714 0.743 0.709 0.728 

5. 0.726 0.718 0.730 0.718 0.724 

6. 0.709 0.745 0.735 0.714 0.701 

7. 0.781 0.733 0.711 0.739 0.717 

8. 0.741 0.701 0.705 0.726 0.740 

9. 0.973 0.718 0.704 0.723 0.724 

10.  0.756 0.714 0.728 0.717 

Source: Processed primary data (2025)  

Table 2. Average Variance Extracted 

Variables 
Average Variance 

Extracted (AVE) 

Attitude (X1) 0.615 

Subjective norm (X2 0.527 

Perceived behavioral control (X3) 0.537 

Social media usage (Z) 0.521 

Green investment intention (Y) 0.531 

Source: Processed primary data (2025) 

Table 3. Cronbach’s Alpha and Composite Reliability 

Construct 

Cronbach’s 

Alpha 

Composite Reliability 

(Rho_a) 

Composite 

Reliability (Rho_c) 

Attitude (X1) 0.920 0.927 0.935 

Subjective norm (X2) 0.900 0.900 0.918 

Perceived behavioral control (X3) 0.904 0.906 0.920 

Social media usage (Z) 0.898 0.899 0.916 

Green investment intention (Y) 0.902 0.903 0.919 

Source: Processed primary data (2025) 

Based on the tables 1 – 3, it can be concluded that this study has fulfilled the requirements for both 

validity and reliability tests. The measurement results are indicated by outer loading values greater than 

0.70, indicating that all questionnaire items are valid. All constructs had Average Variance Extracted 

(AVE) values above 0.50. This indicates that they were able to explain more than 50% of the variance 

in their respective indicators. The reliability of this study is confirmed by cronbach's alpha and 

composite reliability coefficients, both exceeding 0.70, which indicates that all constructs are reliable.  

RESULTS  

Testing using SEM-PLS yielded positive coefficient values for the influence of attitudes, subjective 

norms, and perceived behavioral control on green investment intentions. The test results are presented 

in Table 4. 
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Table 4. Path Coefficients 

 Construct 
Original 

Sample (O) 

Sample 

Mean 

(M) 

Standard 

Deviation 

(STDEV) 

T-statistics 

(|O/STDEV|

) 

P-

value 

H1 
Attitude (X1) -> Green investment intention 

(Y) 
0.523 0.521 0.058 9.014 0.000 

H2 
Subjective norm (X2) -> Green investment 

intention (Y) 
0.187 0.186 0.063 2.963 0.003 

H3 
Perceived behavioral control (X3) -> Green 

investment intention (Y) 
0.272 0.277 0.070 3.863 0.000 

H4 
Social media usage (Z) x Attitude (X1) -> 

Green investment intention (Y) 
0.078 0.078 0.081 0.967 0.334 

H5 
Social media usage (Z) x Subjective norm 

(X2) -> Green investment intention (Y) 
-0.053 -0.046 0.053 0.990 0.322 

H6 

Social media usage (Z) x Perceived 

behavioral control (X3) -> Green investment 

intention (Y) 

-0.040 -0.046 0.102 0.396 0.692 

Source: Processed primary data (2025) 

Based on Table 4., hypotheses 1, 2, and 3 are accepted. Meanwhile, the results of hypothesis testing by 

adding the moderating role of social media use to the relationship are indicated by a t-statistic value 

smaller than the t-table of 2.00. With that, hypotheses 3, 4, and 5 are rejected.  

DISCUSSION 

The findings show that attitudes, subjective norms, and perceived behavioral control have a positive and 

significant effect on green investment intentions based on the calculations that have been carried out. 

People who care about the environment tend to be more willing to invest in green companies that are 

committed to the implementation of environmental and earth sustainability. The intention to invest in 

environmentally friendly business practices can be influenced by people who are close to the individual. 

If individuals feel they have enough control over the investment process, such as knowing the steps to 

take, having enough resources, then investors will tend to have a strong intention to invest green.  

The results of this study are in line with research that has been conducted (Chan et al., 2018, 2022; 

Hemdan & Zhang, 2024; Razak et al., 2024; Thanki et al., 2022). However, the results of this study were 

unable to prove that social media use moderates the relationship between attitudes, subjective norms, 

and perceived behavioral control with green investment intentions. With that, it can be assumed that 

social media users do not always utilize social media as a means of searching, storing, updating, or 

discussing information about green investment. Social media users focus more on entertainment, not 

always following information about environmental sustainability or stock developments (Gustika, 2022; 

Husna & Rianto, 2021; A. D. V. Utami, 2021). In general, the Indonesian population, especially 

students, use social media for entertainment, such as watching videos, following trends, and interacting 

with friends (Adiarsi et al., 2024; Febrina et al., 2023; Robingatun et al., 2024; Sumaryanti & Yuniar, 

2022).  

The findings of this study are in line with information asymmetry theory (Akerlof, 1970) which states 

that information spread on social media is not always complete and accurate in supporting investment 

decisions. The findings can also be explained by the social cognitive theory approach (Bandura, 1986) 

which emphasizes the importance of interactions between individual, social and behavioral factors. In 

this context, the weak connection between respondents and figures/communities on social media, lack 

of exposure to direct behavioral models, and low self-efficacy to perform the behavior observed online 

may lead to a weak moderating role of social media use (Heffernan, 2014).  

The findings of this study are in line with prospect theory (Kahneman & Tversky, 1979) which states 

that individuals avoid risk when obtaining benefits so they tend to evaluate the results that are likely to 
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occur at a certain reference point. In the context of this study, uncertainty about the potential benefits 

and risks of green investments spread through social media can make investors have doubts about buying 

green investment products.   

The findings of this study are reinforced by the reason that there are many circulating cases of fraud 

committed by technology experts through social media (Rachmat, 2022). Unfavorable personal 

experiences related to information circulating on social media are the reason that the use of social media 

weakens the perception of behavioral control on green investment intentions (C. E. Putri & Hamzah, 

2022; F. A. Putri, 2022). Although social media can serve as a tool for information sharing (Kamil & 

Tanno, 2022), there are other factors such as personal experience and individual beliefs in their ability 

to invest that are more influential (Ajzen, 1991). 

CONCLUSION  

This study confirms that attitude, subjective norm, and perceived behavioral control significantly 

influence students' intentions to invest in green initiatives. These findings support the Theory of Planned 

Behavior, showing that internal beliefs and social encouragement drive sustainable investment choices. 

However, social media usage does not moderate these relationships. This suggests that students do not 

yet see social media as a reliable platform for green investment information, as it is still primarily used 

for entertainment. Future efforts should focus on increasing the quality and relevance of green 

investment content in digital spaces to enhance its impact on investment behavior.  

REFERENCES 

Abbass, K., Qasim, M. Z., Song, H., Murshed, M., Mahmood, H., & Younis, I. (2022). A Review of the Global 

Climate Change Impacts, Adaptation, and Sustainable Mitigation Measures. Environmental Science and 

Pollution Research, 29(28), 42539–42559. https://doi.org/10.1007/s11356-022-19718-6  

Aini, N., Maslichah, & Junaidi. (2019). Pengaruh Pengetahuan dan Pemahaman Investasi, Modal Minimum 

Investasi, Return, Risiko dan Motivasi Investasi terhadap Minat Mahasiswa Berinvestasi di Pasar Modal 

(Studi pada Mahasiswa Fakultas Ekonomi dan Bisnis Kota Malang). Jurnal Ilmiah Riset Akuntansi, 8(5), 

38–52. https://jim.unisma.ac.id/index.php/jra/article/view/4066  

Ajzen, I. (1991). The Theory of Planned Behavior. Elsevier, 50(2), 179–211. https://doi.org/10.1016/0749-

5978(91)90020-T   

Ajzen, I. (2020). The Theory of Planned Behavior: Frequently Asked Questions. Human Behavior and Emerging 

Technologies, 2(4), 314–324. https://doi.org/10.1002/hbe2.195  

Ajzen, I., Madden, T. J., & Ellen, P. S. (1992). A Comparison of the Theory of Planned Behavior and the Theory 

of Reasoned Action. Personality and Social Psychology Bulletin, 18(1), 3–9. 

https://doi.org/10.1177/0146167292181001  

Aliedan, M. M., Alyahya, M. A., Elshaer, I. A., & Sobaih, A. E. E. (2023). Who is Going Green? Determinants 

of Green Investment Intention in the Saudi Food Industry. Agriculture, 13(5). 

https://doi.org/10.3390/agriculture13051047  

Aliedan, M. M., Elshaer, I. A., Alyahya, M. A., & Sobaih, A. E. E. (2022). Influences of University Education 

Support on Entrepreneurship Orientation and Entrepreneurship Intention: Application of Theory of Planned 

Behavior. Sustainability (Switzerland), 14(20). https://doi.org/10.3390/su142013097  

Anendy Putri, R., & Isbanah, Y. (2019). Faktor-faktor yang Mempengaruhi Keputusan Investasi pada Investor 

Saham di Surabaya. Jurnal Ilmu Manajemen, 8(1), 197–209. 

https://ejournal.unesa.ac.id/index.php/jim/article/view/30746   

Badan Pusat Statistik, I. (2024). Neraca Arus Energi dan Neraca Emisi Gas Rumah Kaca Indonesia 2018-2022. 

https://www.bps.go.id/id/publication/2024/06/21/87d30b44adc5c5eed7581f4b/neraca-arus-energi-dan-

neraca-emisi-gas-rumah-kaca-indonesia-2018-2022.html  

Boulland, R. (2018). Investors’ Attention and Social Media: Evidence from Small and Medium Entities. Business, 

Economics. https://www.semanticscholar.org/paper/Investors-%E2%80%99-Attention-and-Social-Media-

%3A-Evidence-Boulland/0a87f2855ce40d7b78d2a0031558eb02f9ccd934  

https://doi.org/10.1007/s11356-022-19718-6
https://jim.unisma.ac.id/index.php/jra/article/view/4066
https://doi.org/10.1016/0749-5978(91)90020-T
https://doi.org/10.1016/0749-5978(91)90020-T
https://doi.org/10.1002/hbe2.195
https://doi.org/10.1177/0146167292181001
https://doi.org/10.3390/agriculture13051047
https://doi.org/10.3390/su142013097
https://ejournal.unesa.ac.id/index.php/jim/article/view/30746
https://www.bps.go.id/id/publication/2024/06/21/87d30b44adc5c5eed7581f4b/neraca-arus-energi-dan-neraca-emisi-gas-rumah-kaca-indonesia-2018-2022.html
https://www.bps.go.id/id/publication/2024/06/21/87d30b44adc5c5eed7581f4b/neraca-arus-energi-dan-neraca-emisi-gas-rumah-kaca-indonesia-2018-2022.html
https://www.semanticscholar.org/paper/Investors-%E2%80%99-Attention-and-Social-Media-%3A-Evidence-Boulland/0a87f2855ce40d7b78d2a0031558eb02f9ccd934
https://www.semanticscholar.org/paper/Investors-%E2%80%99-Attention-and-Social-Media-%3A-Evidence-Boulland/0a87f2855ce40d7b78d2a0031558eb02f9ccd934


222 

 

Cade, N. L. (2018). Corporate Social Media: How Two-Way Disclosure Channels Influence Investors. 

Accounting, Organizations, and Society, 68–69, 63–79. https://doi.org/10.1016/j.aos.2018.03.004  

Chan, K. H., Chong, L. L., Hock Ng, T., & Ling Ong, W. (2022). A Model of Green Investment Decision Making 

for Societal Well-Being. Heliyon, 8(8). https://doi.org/10.1016/j.heliyon.2022.e10024  

Chan, K. H., Ng, T. H., & Fadi, A. (2018). What do Undergraduates Think About Green Investment? Empirical 

Evidence from a Developing Nation. Indian Journal of Public Health Research and Development, 9(11), 

1627–1632. https://doi.org/10.5958/0976-5506.2018.01677.7  

Drake, M. S., Thornock, J. R., & Twedt, B. J. (2017). The Internet as an Information Intermediary. Review of 

Accounting Studies, 22(2), 543–576. https://doi.org/10.1007/s11142-017-9395-1  

Eyraud, L., Clements, B., & Wane, A. (2013). Green Investment: Trends and Determinants. Energy Policy, 60, 

852–865. https://doi.org/10.1016/j.enpol.2013.04.039  

Faasolo, M., & Sumarliah, E. (2022). Sustainability-Oriented Technology Adoption in Tonga: the Impact of 

Government’s Incentives and Internal Factors. International Journal of Emerging Markets, 19(10), 2847–

2867. https://doi.org/10.1108/IJOEM-09-2021-1424  

Hair, J. F., M. Hult, G. T., Ringle, C. M., & Sarstedt, M. (2022). A Primer on Partial Least Squares Structural 

Equation Modeling (PLS-SEM) (3rd ed.). SAGE Publishing. https://uk.sagepub.com/en-gb/eur/a-primer-on-

partial-least-squares-structural-equation-modeling-pls-sem/book270548  

Hasanah, L. R. N. (2019). Apakah Green Sukuk Menyebabkan Pengembalian Tidak Normal? Studi Kasus di 

Indonesia. http://permana.upstegal.ac.id/index.php/JP/index  

Hemdan, W., & Zhang, J. (2024). Investors’ Intention toward Green Investment: An Extension of the Theory of 

Planned Behavior. International Journal of Emerging Markets. https://doi.org/10.1108/IJOEM-06-2023-

0874  

Hussain, I., Nazir, M., Hashmi, S. B., Shaheen, I., Akram, S., Waseem, M. A., & Arshad, A. (2021). Linking 

Green and Sustainable Entrepreneurial Intentions and Social Networking Sites: The Mediating Role of Self-

Efficacy and Risk Propensity. Sustainability (Switzerland), 13(13), 1–13. 

https://doi.org/10.3390/su13137050  

Irma, M. F., & Gusmira, E. (2024). Tingginya Kenaikan Suhu Akibat Peningkatan Emisi Gas Rumah Kaca di 

Indonesia. Jurnal Sains Dan Sains Terapan, 11(1), 26–32. https://doi.org/10.30631/jssit.v2i1.49   

Istiani, N., & Islamy, A. (2020). Fikih Media Sosial di Indonesia (Studi Analisis Falsafah Hukum Islam dalam 

Kode Etik NetizMu Muhammadiyah). ASY SYAR’IYYAH: Jurnal Ilmu Syari’ah Dan Perbankan Islam, 

5(2), 202–225. https://doi.org/10.32923/asy.v5i2.1586  

Jogiyanto. (2008). Sistem Informasi Keperilakuan. ANDI. 

Joshi, Y., & Rahman, Z. (2015). Factors Affecting Green Purchase Behaviour and Future Research Directions. 

International Strategic Management Review, 3(2), 128–143. https://doi.org/10.1016/j.ism.2015.04.001   

Kata Data. (2023). Ini Perbandingan Emisi Gas Rumah Kaca Negara Asia Tenggara pada 2022. 

https://databoks.katadata.co.id/demografi/statistik/bece804ed928a4b/ini-perbandingan-emisi-gas-rumah-

kaca-negara-asia-tenggara-pada-2022  

Kurnia, S. A., Ferdiansyah, A., Asfiyakh, W., Amanda, D., & Muthmainnah. (2024). Transformasi Ekonomi 

Hijau: Investasi untuk Masa Depan Berkelanjutan Menuju Indonesia Emas 2045. Jurnal Pendidikan 

Ekonomi: Jurnal Ilmiah Ilmu Pendidikan, Ilmu Ekonomi, Dan Ilmu Sosial, 18(2), 439–448. 

https://doi.org/10.19184/jpe.v18i2.5242  

Kustina, K. T., Kurniawan, I. M. A. A., Utari, I. G. A. D., & Rini, I. G. A. I. S. (2024). Pengaruh Literasi Keuangan 

dan Sikap Peduli Lingkungan Terhadap Keputusan Investasi Hijau Generasi Z. Wacana Ekonomi (Jurnal 

Ekonomi, Bisnis, Dan Akuntansi), 23(1), 25–35. https://doi.org/10.22225/we.23.1.2024.25-35  

Lim, Y. M., Yap, C. S., & Lee, T. H. (2011). Intention to Shop Online: A Study of Malaysian Baby Boomers. 

African Journal of Business Management, 5(5), 1711–1717. 

https://www.researchgate.net/publication/299260220_Intention_to_shop_online_A_study_of_Malaysian_b

aby_boomers  

Limanseto, H. (2024, April 25). Green Economy Mendorong Terciptanya Pembangunan Ekonomi yang Inklusif 

dan Berkelanjutan. Kementerian Koordinator Bidang Perekonomian Republik Indonesia. 

https://ekon.go.id/publikasi/detail/4024/green-economy-mendorong-terciptanya-pembangunan-ekonomi-

yang-inklusif-dan-berkelanjutan  

Madden, D. R., Gorga, J. C., Strominger, J. L., & Wiley, D. C. (1992). The Three-Dimensional Structure of HLA-

B27 at 2.1 Å Resolution Suggests a General Mechanism for Tight Peptide Binding to MHC. Cell Journal, 

70(6), 1035–1048. https://doi.org/10.1016/0092-8674(92)90252-8  

https://doi.org/10.1016/j.aos.2018.03.004
https://doi.org/10.1016/j.heliyon.2022.e10024
https://doi.org/10.5958/0976-5506.2018.01677.7
https://doi.org/10.1007/s11142-017-9395-1
https://doi.org/10.1016/j.enpol.2013.04.039
https://doi.org/10.1108/IJOEM-09-2021-1424
https://uk.sagepub.com/en-gb/eur/a-primer-on-partial-least-squares-structural-equation-modeling-pls-sem/book270548
https://uk.sagepub.com/en-gb/eur/a-primer-on-partial-least-squares-structural-equation-modeling-pls-sem/book270548
http://permana.upstegal.ac.id/index.php/JP/index
https://doi.org/10.1108/IJOEM-06-2023-0874
https://doi.org/10.1108/IJOEM-06-2023-0874
https://doi.org/10.3390/su13137050
https://doi.org/10.30631/jssit.v2i1.49
https://doi.org/10.32923/asy.v5i2.1586
https://doi.org/10.1016/j.ism.2015.04.001
https://databoks.katadata.co.id/demografi/statistik/bece804ed928a4b/ini-perbandingan-emisi-gas-rumah-kaca-negara-asia-tenggara-pada-2022
https://databoks.katadata.co.id/demografi/statistik/bece804ed928a4b/ini-perbandingan-emisi-gas-rumah-kaca-negara-asia-tenggara-pada-2022
https://doi.org/10.19184/jpe.v18i2.5242
https://doi.org/10.22225/we.23.1.2024.25-35
https://www.researchgate.net/publication/299260220_Intention_to_shop_online_A_study_of_Malaysian_baby_boomers
https://www.researchgate.net/publication/299260220_Intention_to_shop_online_A_study_of_Malaysian_baby_boomers
https://ekon.go.id/publikasi/detail/4024/green-economy-mendorong-terciptanya-pembangunan-ekonomi-yang-inklusif-dan-berkelanjutan
https://ekon.go.id/publikasi/detail/4024/green-economy-mendorong-terciptanya-pembangunan-ekonomi-yang-inklusif-dan-berkelanjutan
https://doi.org/10.1016/0092-8674(92)90252-8


223 

 

Mady, K., Elsotouhy, M., & Battour, M. (2022). The Role of Digital Platforms in Alleviating the Fear of 

Entrepreneurial Failure: A New Conceptual Framework (Vol. 322, pp. 837–847). Lecture Notes in Networks 

and Systems, Springer International Publishing. https://doi.org/10.1007/978-3-030-85990-9_66  

Malzara, V. R. B., Widyastuti, U., & Buchdadi, A. D. (2023). Analysis of Gen Z’s Green Investment Intention: 

The Application of Theory of Planned Behavior. Jurnal Dinamika Manajemen Dan Bisnis, 6(2). 

http://journal.unj.ac.id/unj/index.php/jdmb  

Manioudis, M., & Meramveliotakis, G. (2022). Broad Strokes towards a Grand Theory in the Analysis of 

Sustainable Development: a Return to the Classical Political Economy. New Political Economy, 27(5), 866–

878. https://doi.org/10.1080/13563467.2022.2038114   

Mardapi, D. (2017). Pengukuran, Penilaian, dan Evaluasi Pendidikan. Parama Publishing. 

Nilasari, P. D., & Fitriyah. (2024). Determinants of Generation Z Green Investment Interest: The Role of Social 

Media Platforms as Moderating Variables. Indonesian Journal of Social and Environmental Issues (IJSEI), 

5(3), 306–317. https://doi.org/10.47540/ijsei.v5i3.1736   

Ningtyas, M. N., & Istiqomah, D. F. (2021). Perilaku Investasi sebagai Penerapan Gaya Hidup Halal Masyarakat 

Indonesia: Tinjauan Theory of Planned Behavior. Jurnal Ekonomi Modernisasi, 17(2), 158–172. 

https://doi.org/10.21067/jem.v17i2.5642  

Nugraha, R., Varlitya, C. R., Judijanto, L., Adiwijaya, S., Suryahani, I., Murwani, I. A., Sopiana, Y., Munawar, 

A., Boari, Y., & Kartika, T. (2024). Green Economy: Teori, Konsep, Gagasan Penerapan Perekonomian 

Hijau Berbagai Bidang di Masa Depan. PT. Sonpedia Publishing Indonesia. 

Osman, I., Ma’in, M., Muda, R., Husni, N. S. A., Alwi, S. F. S., & Hassan, F. (2019). Determinants of Behavioural 

Intention towards Green Investments: The Perspectives of Muslims. International Journal of Islamic 

Business, 4(1), 16–38. https://doi.org/10.32890/ijib2019.4.1.2  

Prasad Nayak, M. S. D., & Narayan, K. A. (2019). Strengths and Weaknesses of Online Surveys. IOSR Journal 

of Humanities and Social Sciences, 24(5), 31–38. https://doi.org/10.9790/0837-2405053138  

Prastiwi, A., Atmini, S., & Kawulur, H. R. (2023). Tata Kelola Perusahaan dan Penanggulangan Perubahan Iklim: 

Bukti dari Industri Berpolusi di Indonesia. Jurnal Akuntansi Manado, 4(3), 676–685. 

https://doi.org/10.53682/jaim.vi.7876  

Pratiwi, D. T. (2020). Pengaruh Pengetahuan Investasi, Modal Awal Investasi, dan Social Media Influencer 

terhadap Minat Mahasiswa Berinvestasi di Pasar Modal [Universitas Islam Indonesia]. 

https://dspace.uii.ac.id/123456789/28263  

Putriani, D. T., Ahmad, A. W., & Rosita, I. (2025). Pengaruh Pengetahuan Investasi, Kemampuan Finansial, dan 

Teknologi Media Sosial terhadap Minat Investasi Mahasiswa (Studi pada Mahasiswa Akuntansi di Sumatera 

Barat). Jurnal Ilmiah Raflesia Akuntansi, 11(1), 288–298. https://doi.org/10.53494/jira.v11i1.856  

Razak, D. A., Nor, B. A., & Noor, S. F. M. (2024). Factors Influencing Sustainability Investment Intentions: An 

Empirical Investigation. Labuan E-Journal of Muamalat and Society, 18(2). 

https://jurcon.ums.edu.my/ojums/index.php/LJMS/article/view/5256  

Regmi, P. R., Waithaka, E., Paudyal, A., Simkhada, P., & Teijlingen, E. Van. (2017). Guide to the Design and 

Application of Online Questionnaire Surveys. Nepal Journal of Epidemiology, 6(4), 640–644. 

https://doi.org/10.3126/nje.v6i4.17258  

Saputri, I. P., Fathihani, & Randyantini, V. (2024). Pendampingan Pengelolaan Investasi Keuangan Bagi Pelaku 

UMKM sebagai Dukungan Fungsi Ekonomi Hijau. Jurnal Penelitian Dan Pengabdian Masyarakat, 2(3), 

271–280. https://doi.org/10.61231/jp2m.v2i3.237  

Septyanto, D. (2023). Faktor-faktor yang Mempengaruhi Investor Individu dalam Pengambilan Keputusan 

Investasi Sekuritas di Bursa Efek Indonesia (BEI). Jurnal Ekonomi Universitas Esa Unggul Jakarta, 4(2), 

90–101. chrome-extension://efaidnbmnnnibpcajpcglclefindmkaj/https://www.esaunggul.ac.id/wp-

content/uploads/2019/09/17907-ID-faktor-faktor-yang-mempengaruhi-investor-individu-dalam-

pengambilan-keputusan-in.pdf  

Shipochka, R. (2013). Investor’s Behaviour towards Green Investments and How Ireland Invest in Sustainable 

Green Energy Projects - Is Green the New Bubble? 

https://www.semanticscholar.org/paper/Investor%E2%80%99s-behaviour-towards-green-investments-and-

Shipochka/193d0f0850f83683652850a5d3e16f5e5b651df9#citing-papers  

Sun, W., Yang, Q., Ni, Q., & Kim, Y. (2019). The Impact of Environmental Regulation on Employment: An 

Empirical Study of China’s Two Control Zone Policy. Environmental Science and Pollution Research, 

26(26), 26472–26487. https://doi.org/10.1007/s11356-019-05840-5  

https://doi.org/10.1007/978-3-030-85990-9_66
http://journal.unj.ac.id/unj/index.php/jdmb
https://doi.org/10.1080/13563467.2022.2038114
https://doi.org/10.47540/ijsei.v5i3.1736
https://doi.org/10.21067/jem.v17i2.5642
https://doi.org/10.32890/ijib2019.4.1.2
https://doi.org/10.9790/0837-2405053138
https://doi.org/10.53682/jaim.vi.7876
https://dspace.uii.ac.id/123456789/28263
https://doi.org/10.53494/jira.v11i1.856
https://jurcon.ums.edu.my/ojums/index.php/LJMS/article/view/5256
https://doi.org/10.3126/nje.v6i4.17258
https://doi.org/10.61231/jp2m.v2i3.237
https://www.semanticscholar.org/paper/Investor%E2%80%99s-behaviour-towards-green-investments-and-Shipochka/193d0f0850f83683652850a5d3e16f5e5b651df9#citing-papers
https://www.semanticscholar.org/paper/Investor%E2%80%99s-behaviour-towards-green-investments-and-Shipochka/193d0f0850f83683652850a5d3e16f5e5b651df9#citing-papers
https://doi.org/10.1007/s11356-019-05840-5


224 

 

Thanki, H., Shah, S., Rathod, H. S., Oza, A. D., & Burduhos-Nergis, D. D. (2022). I am Ready to Invest in Socially 

Responsible Investments (SRI) Options only if the Returns Are Not Compromised: Individual Investors’ 

Intentions toward SRI. Sustainability (Switzerland), 14(18). https://doi.org/10.3390/su141811377  

Tryaswati, S. P., & Astuti, C. D. (2024). Pengaruh Pengetahuan Investasi, Persepsi Risiko Investasi, dan Return 

Investasi terhadap Minat Investasi Generasi Milenial dengan Dimoderasi Teknologi Media Sosial. VALUE 

Jurnal Ilmiah Akuntansi, Keuangan, Dan Bisnis, 5(1), 154–171. https://doi.org/10.36490/value.v5i1.1296  

Utami, N. (2025). The Influence of Green Investment on Investment Intention among Generation Z in Indonesia: 

The Moderating Role of Financial Literacy. Transekonomika: Akuntansi, Bisnis, Dan Keuangan, 5(2), 556–

568. https://doi.org/10.55047/transekonomika.v5i2.886  

Wang, J. J., Dong, J. Y., & Yue, X. (2020). Information Sharing in a Supply Chain with a Cooperative Contract 

Manufacturer. IEEE Transactions on Systems, Man, and Cybernetics, 50(5), 1777–1793. 

https://www.researchgate.net/publication/321713023_Information_Sharing_in_a_Supply_Chain_With_a_

Coopetitive_Contract_Manufacturer  

Yasrawan, K. T., & Werastuti, D. N. S. (2022). Bagaimana Peran dan Penerapan Akuntansi Hijau di Indonesia? 

Jurnal Akuntansi Kontemporer, 14(3). https://doi.org/10.33508/jako.v14i3.3514  

Zhang, Y., & Lu, J. (2022). Green Finance and Corporate Environmental Violations: A Test from the Perspective 

of Illegal Pollution Discharge Behaviors. Environmental Science and Pollution Research, 29(7), 48477–

48490. https://doi.org/10.1007/s11356-022-19228-5  

Zulistiawati, F., Heryahya, A., & Indriani. (2024). Analysis of Green Investment Interest Among Millennials and 

Generation Z Using Theory of Planned Behaviour. Airlangga Journal of Innovation Management (AJIM), 

5(3), 416–430. https://doi.org/10.20473/ajim.v5i3.57900  

https://doi.org/10.3390/su141811377
https://doi.org/10.36490/value.v5i1.1296
https://doi.org/10.55047/transekonomika.v5i2.886
https://www.researchgate.net/publication/321713023_Information_Sharing_in_a_Supply_Chain_With_a_Coopetitive_Contract_Manufacturer
https://www.researchgate.net/publication/321713023_Information_Sharing_in_a_Supply_Chain_With_a_Coopetitive_Contract_Manufacturer
https://doi.org/10.33508/jako.v14i3.3514
https://doi.org/10.1007/s11356-022-19228-5
https://doi.org/10.20473/ajim.v5i3.57900

