
INTERNATIONAL JOURNAL OF MULTIDISCIPLINARY: APPLIED 
BUSINESS AND EDUCATION RESEARCH 
2022, Vol. 3, No. 8, 1477 – 1490  
http://dx.doi.org/10.11594/ijmaber.03.08.10 
 

 

 

How to cite: 
Katalbas, R. E. G., Tanpoco, M. R., An, J., Roxas, R. R. P. M., & Orlina, J. Z., (2022). The Moderating Role of Financial Literacy 

on the Effects of Subjective Norms, Product Involvement, and Perceived Behavioral Control on Investment Intention of 

Young Investors from a Mobile Wallet App in the Philippines. International Journal of Multidisciplinary: Applied Business 

and Education Research. 3(8), 1477 – 1490. doi: 10.11594/ijmaber.03.08.10 

Research Article  
 
 
The Moderating Role of Financial Literacy on the Effects of Subjective Norms, 
Product Involvement, and Perceived Behavioral Control on Investment  
Intention of Young Investors from a Mobile Wallet App in the Philippines 
 

Rizal Ezmin G. Katalbas III, Manuel R. Tanpoco*, Jeongweon An, Rafael Raymond Phillip 

M. Roxas & Joshua Zachary Orlina 

Department of Decision Sciences and Innovation, De La Salle University 1004, Philippines 

 

Article history: 

Submission August 2022 

Revised August 2022 

Accepted August 2022 

 

 

ABSTRACT 

 

Investment has grown to be an industry of its own, becoming more di-

verse in portfolio, now not only in mutual funds and bonds, but now 

covering or blending with insurance, and growing in market size and 

reach extending to people who are yet to join the work force. Being an 

investor was made even more accessible through mobile wallet apps 

that allow individuals to start investing with just a few clicks of their 

cellphones. And, as this industry gets bigger, it becomes more im-

portant to determine the determining factors why young people start 

investing with their mobile wallet apps. This study aims to determine 

the moderating role of financial literacy on the effect of subjective 

norms, product involvement, and perceived behavioral control on in-

vestment intention of mobile wallet app users among the youth in the 

Philippines. An online survey was administered online to 407 young in-

surers from mobile wallet apps who are within the ages of 18 and 30. 

Moderated regression through path analysis determined that subjec-

tive norms, perceived behavioral control, and product involvement sig-

nificantly affect the investment intention of young insurers. Further, fi-

nancial literacy amplifies the effects of product involvement and sub-

jective norms on investment intention. This research posits that edu-

cating people more to be financially literate will most likely lead to 

more people in the younger generation deciding to invest early for their 

future.  
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Background  
In the Philippines, the rise of electronic-

wallet usage has been apparent especially after 
movements were restrained for a few months 
due to government’s response to the pandemic. 
Among the many services now offered by mo-
bile wallet apps is insurance. It now allows us-
ers an accessible entry point towards investing 
in the stock market through the application 
with only the need to verify their account infor-
mation, along with answering a form to know 
their investor risk profiles (GCash, 2021). Once 
the account is verified, they can proceed to in-
vesting in different mutual funds or unit invest-
ment trust funds (UITFs) of ATRAM Group. 
With the low barrier of entry to investments in 
mutual funds and UITFs to mobile app users, 
people are encouraged to start investing with 
as little as Fifty Philippine peso or less than One 
US Dollar in select funds, without any commis-
sion and selling fees, and can cash-in and -out 
all within the mobile wallet application. Ac-
cording to the 2019 Financial Inclusion survey 
done by the Central Bank of the Philippines 
(2020), out of eighteen million adults who have 
investments, only three percent had UITF in-
vestment accounts. Moreover, in terms of fi-
nancial literacy in the same report, respond-
ents were presented with three questions 
about the basic financial concept of inflation 
and interest rate. The results of the survey re-
vealed that generally, older respondents (aged 
twenty to forty years old) scored higher than 
younger respondents (aged fifteen to nine-
teen). The results also say that the respondents 
do not have enough knowledge when it comes 
to savings and compounding interest com-
pared to their knowledge of inflation.  

Praja et al. (2020) defined intention as an 
individual's desire, either immediate or long-
term, to undertake a given activity. In their 
study, Ejigu and Filatie (2020) explored the 
variables of investment intention in micro and 
small firms among business students in their 
study. According to the study's findings, finan-
cial literacy, perceived behavioral control, pro-
jected return, attitude, perceived trust, and 
perceived risk were significant predictors of 
students' propensity to engage in micro and 
small businesses. Yang et al. (2021) added that 
risk tolerance, herding tendency, and social 

contact had significant beneficial effects on 
stock market investing intention.  

Financial literacy, in simplest sense, refers 
to a person's ability to manage money 
(Remund, 2010). According to Lusardi and 
Mitchell (2011), financial literacy among the 
young is inadequate; less than one-third of 
young adults have a fundamental understand-
ing of interest rates, inflation, and risk diversi-
fication. They contended that sociodemo-
graphic factors and family financial sophistica-
tion are substantially associated with financial 
literacy.  

With the access to investments that mobile 
wallet applications offer, specifically in mutual 
funds or UITFs, more people should be inter-
ested with investing. This paper aims to deter-
mine what exactly can contribute to the invest-
ment intention of young mobile wallet app us-
ers. Specifically, it aimed to look at how subjec-
tive norms, perceived behavioral control, and 
product involvement can affect investment in-
tention and how this impact can be moderated 
by financial literacy. 
 
Methods 

The study employed a descriptive-causal 
research design. A quantitative research design 
was deemed suitable for this type of study as it 
concerns itself with how the dependent varia-
ble, investment intention, is affected by the in-
dependent variables, subjective norms, per-
ceived behavioral control, and product involve-
ment, as moderated by financial literacy.  

 
Data Collection and Instrumentation 

The data collection was done using an 
online Google form survey administered to 400 
mobile app wallet users and investors. Consid-
ering the focus is to draw causal relationship 
between variables and not to represent a cer-
tain group, non-probability sampling was em-
ployed in the selection of respondents. The 
sample size was deemed acceptable as it 
crosses the 30:1 ratio of respondents to varia-
bles required to enable the detection small ef-
fect size in testing the relationships between 
variables (VanVoorhis and Morgan, 2007). 
There are, in effect eight variables, inclusive of 
the interaction variables used in the study, 
bringing the minimum to 240 respondents if 
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the study is to have good statistical power. This 
figure was increased to 400 as when the de-
pendent variable is expectedly skewed or when 
stepwise regression is used, a larger sample 
size is needed (Tabachnick and Fidell, 1996). 
Further, this sample size of 400 respondents of-
fers an acceptable margin of error that fall be-
fore the point of diminishing returns, where the 
enhanced accuracy is deemed inconsequential 
(Krantz, 2016). 

Two requirements had to be met before a 
respondent is selected. The first is that the re-
spondent must be using the mobile wallet ap-
plication with the investment option, and the 
second is that the respondent must be residing 
in the Philippines. Originally, there were 441 
responses, but because some of them did not 
meet one of or both these criteria, only 407 
were retained.  

Subjective norms refer to the result of what 
a person perceives peers about a particular be-
havior as influenced by the judgement or per-
ception of others deemed significant by the in-
dividual (Amjad and Wood, 2009 and Arshad, 
2018). This was measured using a 5-point Lik-
ert scale developed by Yoopetch, and Chaithan-
apat (2021). There are three descriptors in this 
scale and one of which is “The people in my life 
whose opinions I value would approve of my 
stock investment using [mobile wallet app]”.  

Product involvement can be defined as a 
person's perceived relevance of a product 
based on their inherent needs, values, and in-
terests balancing economic risks and costs (Ib-
rahim and Arshad, 2018 and Friedmann and 
Lowengart, 2019). A 7-item, 5-point Likert 
scale adapted from Peng, et al (2019) was used 
to measure this construct. It included de-
scriptors like “[Name of investment section in 
mobile wallet app] as a service is a need for me” 
and “[Name of investment section in mobile 
wallet app] is fascinating for me”.  

Perceived behavioral control, or a person’s 
perception of how much he is in control over 
performing a certain behavior in a given situa-
tion (Xiao and Wong, 2020), was measured us-
ing the 4-item, 5-point Likert scale patterned 
after the scale by Miller and Miller (2011). This 
included items like “I have control over regular 
investments using [Name of investment section 
in mobile wallet app]”.  

Investment intention, which is the motiva-
tion or drive to invest (Sashikala and Chitra-
mani, 2018) using the mobile wallet app, was 
measured using the 4-item, 5-point Liker scale 
proposed by Yoopetch, and Chaithanapat 
(2021). A sample item from the scale is, “I want 
to invest in stocks using [Name of investment 
section in mobile wallet app]”.  

Financial literacy, defined as the, was meas-
ured using the Assessment of Economic and Fi-
nancial Literacy (ASSET) validated by Folke 
(2019). A sample question from the 11-item 
multiple choice, objective-type questionnaire 
reads, “After working at the job for two months, 
your friends have invited you to a spontaneous 
beach weekend. For you to go with them you 
will have to use the money you have saved. If 
you decide to go on the trip, how many months 
in total, from when you started your job, will it 
take you to save for a new laptop?” 

A pilot test was conducted with 30 respond-
ents to measure the reliability of the scales us-
ing Cronbach’s alpha. The overall Cronbach’s 
alpha coefficient was 0.803 (0.712 for subjec-
tive norms, 0.918 for product involvement, 
0.716 for perceived behavioral control, and 
0.866 for investment intention), which trans-
late to the instrument having a good measure 
of reliability George and Mallery (2003).  

 

Hypotheses Tested and Framework Vali-
dated 

From psychological viewpoints, behavioral 
finance has been widely utilized in the financial 
sphere, with an emphasis on herding and dis-
position effects. However, insufficient research 
has been conducted on the effects of personal-
ity factors on individuals' stock investing inten-
tions. Individuals' stock investing intentions 
are highly influenced by subjective norm, atti-
tude, and perceived behavioral control, with 
subjective norm considerably influencing atti-
tude. Individuals with open and amiable dispo-
sitions are more likely to have an impact on 
subjective norms (Lai, 2019). Furthermore, Ib-
rahim and Arshad (2018) discovered that prod-
uct involvement and subjective norm have a 
significant impact on investment intentions of 
individual investors in Pakistan in their study, 
which aimed to examine the impact of product 
involvement, subjective norm, and perceived 
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behavioral control on investment intentions of 
individual investors in Pakistan. 

In the study conducted by Wan, Shen, and 
Choi (2017), in investigating the interaction ef-
fect of attitude and subjective norm on recy-
cling intention, two interaction terms (i.e., ex-
periential attitude and subjective norm; instru-
mental attitude and subjective norm) influ-
enced recycling intention. It suggests that sub-
jective norms are important in promoting recy-
cling activities. Furthermore, subjective norms 
may boost the chance of recycling for people 
who have a good experience attitude, as well as 
inspire those who have less understanding 
about the advantages of recycling activities. 
Furthermore, Shin and Hancer (2016) stated 
that attitude, subjective norm, perceived be-
havioral control, and moral norm were discov-
ered to impact customers' local food purchase 
intention either directly or indirectly. When 
consumers have varied subjective product 
knowledge or social information comparison 
dispositions, the relative impact of attitude, 
subjective norm, and perceived behavioral con-
trol in predicting intention differs since subjec-
tive norm was a strong predictor of attitude 
and behavioral intention (Chiou, 1998; Yang 
and Jolly, 2009). In another study, results re-
vealed that the attitude and subjective norm 
had a substantial positive link with the desire 
to invest in Bonds (Awn and Azam, 2020). As 
subjective norm, or the perception of others 
important to an individual is deemed im-
portant in decision making, this paper tests the 
hypothesis: 

 
H1: Subjective norms significantly affect the in-

vestment intention of young mobile wallet 
app users in the Philippines. 
 
Product Involvement, according to Quester 

& Lim (2003), is how an individual perceives a 
specific product.  It does not measure the indi-
viduals' perception only in one point of time, 
but rather on an on-going basis. Given this, 
product involvement dives into how the indi-
vidual evaluates the product and its alterna-
tives. The study of Richins and Bloch (1986; as 
cited in Quester & Lim, 2003) explains that high 
product involvement does not inhibit an imme-

diate purchase response, but it gives the indi-
vidual thoughts about the product that may or 
may not stay with them over time. This is sup-
ported by Aspara's (2013) study regarding op-
timism and confidence in the role of brand per-
ceptions. In the case of investing, brand famili-
arity does not precede overconfidence for their 
belief in getting profits from stock perfor-
mance. Furthermore, Aspara (2013) also notes 
that having high involvement in terms of brand 
familiarity of a specific company does not make 
the individual disregard other alternatives. 
Similarly, Chi et al. (2009) found that brand 
awareness has a positive effect on purchase in-
tention. Specifically, brand recall and brand 
identity (brand recognition) both positively af-
fect a consumers' purchase intention. As such, 
based on the research done by Chi et al. (2009) 
using perceived quality as a mediating variable 
for brand awareness on purchase intention, 
they concluded that brand awareness has a sig-
nificant positive impact on perceived quality.  

In the study of Ibrahim & Arshad (2018), 
they proposed that product involvement had a 
significant impact on investment intentions. 
The findings of their study showed that those 
who have high involvement with a product (in 
the case of investors) show that by regularly 
updating their information about stocks, it pos-
itively impacts the investment intention of the 
investor. Ibrahim & Arshad (2018) therefore 
concluded that higher involvement in regard to 
stocks results in higher intentions to invest. 
Furthermore, Lim, Soutar, & Lee (2013) hy-
pothesized that investment intentions will be 
greater when the individual is more involved in 
their financial matters. The results of their 
study proved their hypothesis, as product in-
volvement in relation to financial activity posi-
tively impacts investment intentions signifi-
cantly. Thus, this paper tests the hypothesis: 

 
H2: Product involvement significantly affects the 

investment intention of young mobile wallet 
app users in the Philippines. 
 
Perceived Behavioral Control (PBC) is one 

of the key components of the Theory of Planned 
Behavior as explained by Ajzen (1991; as cited 
in Barua, 2013). Ajzen (2002, p.667; as cited in 
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Barua, 2013) also explains that PBC helps in af-
fecting the intentions of the individual and be-
come a factor towards their behavior. In the 
study of Barua (2013), PBC is seen as a moder-
ating variable, rather than an independent var-
iable. Furthermore, Barua (2013) brings up the 
study of Cheung, Chan, & Wong (1999; as cited 
in Barua, 2013) and elaborates that PBC has a 
positive correlation with moderations of be-
liefs to be able to manipulate the performance 
of the behavior in both negative and positive 
ways.  

According to Ibrahim and Arshad (2018), 
perceived behavioral control (PBC) is thought 
to have a significant impact on investment in-
tentions. In addition, Cuong and Jian (2014) 
identified a substantial link between perceived 
behavioral control and behavioral intention of 
individual investors. Perceived behavioral con-
trol in this study refers to an investor's ability 
to exercise control over a certain behavior in 
the context of stock investing. People's judg-
ment, according to Hamid (2014), is demon-
strated by their perceived behavioral control 
over their capacity to perform judgements and 
behavior about independence over the decision 
to undertake the activity. When a person con-
siders participating in a certain action, per-
ceived behavioral control is the individual's re-
sponse to the question. Furthermore, those 
with high perceived behavioral control are pre-
dicted to be motivated to engage in the behav-
ior (Yzer, 2012). There have been few empirical 
studies on the link between PBC and invest-
ment ambitions. Alleyne and Broome (2011) 
identified specific elements that are likely to in-
fluence potential investors' investment deci-
sions, and their findings support the hypothesis 
that PBC has a significant influence on potential 
investors' investment decisions. Hence, the hy-
pothesis: 

 
H3: Perceived behavioral control signifi-

cantly affects the investment intention of young 
mobile wallet app users in the Philippines. 

 

Lusardi and Mitchell (2011) posited that fi-
nancial literacy among the young is inadequate; 
with only less than one-third of young adults 
having a fundamental understanding of inter-
est rates, inflation, and risk diversification.  Ac-
cording to a study conducted by Sabir and Sha-
har (2019) which examines the moderating ef-
fect of financial literacy on the relationship of 
overconfidence and past investment experi-
ence with the herding behavior of individual in-
vestors, the results provided strong evidence 
that both overconfidence and past investment 
experience motivate investors to herd. Further-
more, it was discovered that financial literacy 
has a minor influence on the link between cog-
nitive profile and herding behavior. Hayat and 
Anwar (2016) claimed that the results of their 
study, which focused on the influence of behav-
ioral biases in investment decision making with 
the moderating role of financial literacy in Pa-
kistan, showed that disposition effect, overcon-
fidence, and herding have a significant positive 
impact on investment decisions. Hence, this pa-
per wishes to test the extent that financial liter-
acy moderates the effects of social norms, prod-
uct involvement, and perceived behavioral con-
trol on investment intention: 

 
H4: Financial literacy moderates the effects of 

subjective norms on the investment inten-
tion of young mobile wallet app users in the 
Philippines. 

 
H5: Financial literacy moderates the effects of 

product involvement on the investment in-
tention of young mobile wallet app users in 
the Philippines. 

 
H6: Financial literacy moderates the effects of 

perceived behavioral control on the invest-
ment intention of young mobile wallet app 
users in the Philippines. 

 
These hypotheses are illustrated in the op-

erational framework in Figure 1.
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Figure 1. Operational Framework of the Study 

 
Result and Discussion  

The respondents comprised a total of 407 
mobile wallet app users, within the age of 18 to 
30 years old and residing in the Philippines. 60 
percent of respondents were aged 22 to 25 
years old, 29 percent of respondents were 26-
30 years old, and the remaining 11 percent of 
respondents were 18-21 years old. The educa-
tional background of the respondents may also 
be an important indicator as the level of educa-
tion and sociodemographic status is often  

correlated with financial literacy (Lusardi and 
Mitchell, 2011). As such, the educational back-
grounds of the respondents were recognized 
and divided into two categories, namely Sec-
ondary Level and Tertiary Level. Two hundred 
forty-seven respondents completed their ter-
tiary education, which accounted for 61% of 
the sample size, whereas 160 respondents 
completed their secondary education only, 
which accounted for 39% of the sample size. 
This is summarized in Table 1 below: 

 
Table 1. Summary of Demographics 

Variable n % 

Age     

    18 - 21 45 11.06 

    22 - 25 245 60.20 

    26 - 30 117 28.75 

Educational_Attainment   

    Secondary Level (Highschool Diploma) 160 39.31 

    Tertiary Level (Bachelor’s Degree) 247 60.69 

Note. Due to rounding errors, percentages may not equal 100%. 

Analysis of variance or ANOVA was used to 
determine if the mean of investment intention 

is different among the three age groups. At 0.05 
level of significance, the differences were  
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significant, F (2, 404) = 48.71, p < .001, indicat-
ing that age is a factor in the investment inten-
tion of mobile wallet app users. The eta squared 

was 0.19, which means age can explain approx-
imately 19% of the variations in investment in-
tention.

 
Table 2. Analysis of Variance Table for Investment Intention by Age 

Term SS df F p η𝑝
2 

Age 23.36 2 48.71 < .001 0.19 

Residuals 96.88 404    

A 2-tailed independent samples t-test was 
employed to determine if there’s a significant 
difference in the mean investment intentions of 
mobile wallet app users when grouped accord-
ing to educational attainment.  The result based 
on an alpha value of .05 is t (405) = -15.69, p < 
.001, indicating that there’s overwhelming evi-

dence to warrant the rejection of the null hy-
pothesis. This suggests that the mean invest-
ment intention was significantly different be-
tween the those who completed secondary 
school only and those who have earned their 
bachelor’s degree. The summary statistics are 
found in Table 3. 
 

Table 3. Two-Tailed Independent Samples t-Test for Investment Intention by Educational Attainment 

  
Secondary Level  

(Highschool Diploma) 
Tertiary Level  

(Bachelor’s Degree)       

Variable M SD M SD t p d 

Investment Intention 4.10 0.36 4.79 0.47 -15.69 < .001 1.64 

Note. N = 407. Degrees of Freedom for the t-statistic = 405. d represents Cohen's d. 

 
While beyond the scope of the research, 

having found out that age and educational at-
tainment are factors in the investment inten-
tion of mobile app wallet users may help ex-

plain the other findings of the study. The de-
scriptive statistics as well as the inferential 
analyses must be framed with these demo-
graphic variables in mind. 

  
Table 4. Summary of Descriptive Statistics 

Construct Overall 
Mean 

Standard 
Deviation 

95% CI Verbal Interpretation 

   Lower Upper  

Subjective Norms 4.47 0.69 4.403 4.537 High to Very High Level of 
Subjective Norms  

Product Involvement 4.46 0.59 4.403 4.517  High to Very High Level of 
Product Involvement 

Perceived Behavioral 
Control 

4.56 0.49 4.512 4.608 Very High Level of Perceived 
Behavioral Control  

Investment Intention 4.52 0.54 4.468 4.572 High to Very High Level of  
Investment Intention  

Financial Literacy 9.32/11 1.56 9.168 9.472  High Level of  
Financial Literacy 
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The responses for Subjective Norms (SN) 
had an average of 4.47 (SD = 0.69, SEM = 0.03, 
Min = 1.33, Max = 5.00, Skewness = -1.60, Kur-
tosis = 3.20). With 95% confidence, it can be 
said that for investors using the mobile wallet 
app, mean subjective norms rating will be be-
tween 4.403 and 4.537 translating to high to 
very high level of subjective norms. The distri-
bution is also highly skewed left, which means 
more investors have higher mean response for 
SN. This means that investors from the mobile 
wallet app believe that people around them, es-
pecially those that they value, think that they 
are doing the right thing when it comes to in-
vesting in the platform.  

For Product Involvement (PI) the mean av-
erage rating of respondents was (SD = 0.59, 
SEM = 0.03, Min = 1.94, Max = 5.00, Skewness = 
-1.18, Kurtosis = 1.61). The mean response of 
the population of investors of the mobile wallet 
app would likely be, with 95% confidence, be-
tween 4.403 and 4.517, inclusive. The distribu-
tion is also highly skewed left, which means 
more investors have higher product involve-
ment. This means these mobile wallet app in-
vestors have high bordering to very high to 
very high PI with the investment opportunities 
within the app. They find the investment sec-
tion of the mobile wallet app as something that 
excites them, as something they want, and even 
as something they need.  

The observation for Perceived Behavioral 
Control (PBC) slightly exceeds the first two in 
terms of numerical value of the mean. It had an 
average of 4.56 (SD = 0.49, SEM = 0.02,  

Min = 2.50, Max = 5.00, Skewness = -0.70, Kur-
tosis = -0.30). At 95% confidence level, the ex-
pected population mean for PBC is within the 
range 4.512 to 4.608. This means that the pop-
ulation of investors of the mobile wallet app 
have very high levels of PBC. They strongly be-
lieve that it is easy to understand the invest-
ment process, and they are confident about 
their online investment transactions.  

The mean for Financial Literacy (FL) is 9.32 
(SD = 1.56, SEM = 0.08, Min = 1.00, Max = 11.00, 
Skewness = -2.84, Kurtosis = 8.51) out of a per-
fect 11. The distribution is highly skewed left 
and leptokurtic. This means there’s an over-
whelming number of investors who have high 
financial literacy. With 95% confidence, the 
mean FL rating of the population will be located 
between 9.168 and 9.472. This means those 
who invest using their mobile wallet apps are 
highly financially literate.  

With SN, PI, PBC and FL rating from high to 
very high, it is to be expected that Investment 
Intention (II) will also be high if the model is 
supported. II reported a mean rating of 4.52 
(SD = 0.54, SEM = 0.03, Min = 1.75, Max = 5.00, 
Skewness = -1.21, Kurtosis = 2.47), which 
translates to having very high investment in-
tentions. With 95% confidence, it can be said 
that the population of investors in mobile wal-
let apps have high to very high investment in-
tentions with expected mean ranging from 
4.468 to 4.572. 

To test the first three hypotheses regarding 
the effects of SN, PI, and PBC on II, a multiple 
linear regression analysis was performed. 

 

Table 5. Summary of Multiple Regression Results with SN, PI, and PBC Predicting II (Model 0) 

Variable B SE 95.00% CI β t p 

(Intercept) 0.50 0.11 [0.28, 0.72] 0.00 4.43 < .001 

Subjective Norms -0.26 0.04 [-0.33, -0.18] -0.32 -6.84 < .001 

Product Involvement 0.85 0.06 [0.73, 0.96] 0.92 14.56 < .001 

Perceived Behavioral Control 0.38 0.04 [0.31, 0.46] 0.35 10.16 < .001 

Financial Literacy -0.04 0.007 [-0.05, -0.02] -0.11 -5.19 < .001 

Note. Results: F(4,402) = 593.77, p < .001, R
2
 = .86 

Unstandardized Regression Equation: Investment_Intention = 0.50 - 0.26*Subjective_Norms + 
0.85*Product_Involvement + 0.38*Perceived_Behavioral_Control - 0.04*Financial_Literacy 
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The results of the linear regression analysis 
revealed that subjective norms, product in-
volvement, perceived behavioral control and fi-
nancial literacy significantly predict invest-
ment intention with F (4,402) = 593.77, p < 
.001, and R2 = .855. This translates to approxi-
mately 85.52% of the variance in Investment 
Intention being accounted for by SN, PI, PBC, 
and FL collectively. Subjective Norms signifi-
cantly predicted Investment Intention, B = -
0.26, t(402) = -6.84, p < .001, indicative that on 
average, a unit increase in SN will result to a de-
crease in II by 0.26 units, 95% CI [-0.33, -0.18], 
on average. The same can be said about PI pre-
dicting II, B = 0.85, t(402) = 14.56, p < .001,  in-
dicating that on average, a unit increase in PI 
will also increase the value of II by 0.85 units, 
95% CI [0.73, 0.96]. PBC significantly predicted 
II as well, with B = 0.38, t(402) = 10.16, p < .001. 

This means that on average, a unit increase in 
PBC rating will increase the average II by 0.38 
units, 95% CI [0.31, 0.46]. Financial Literacy 
significantly predicted Investment Intention as 
well, B = -0.04, t(402) = -5.19, p < .001. This in-
dicates that on average, a unit in FL will de-
crease the value of II by 0.04 units, 95% CI [-
0.05, -0.02].  

The effect of financial literacy and subjec-
tive norms is seemingly contrary to expected. 
While the effect is significant, the direction is 
inverse. Though close to almost not having an 
effect, an increase in financial literacy is, based 
on the model, likely to result to lower invest-
ment intention. However, this may be due to FL 
affecting II not independently, but in sync with 
another predictor. Hence, the test for modera-
tion.  

 

Table 6. Summary of Multiple Regression Results with Interaction Effects (Model 1) 

Variable B SE 95.00% CI β t p 

(Intercept) 1.46 0.59 [0.31, 2.61] 0.00 2.49 .013* 

Subjective Norms 0.41 0.19 [0.05, 0.78] 0.52 2.22 .027* 

Product Involvement -0.18 0.25 [-0.67, 0.32] -0.19 -0.70 .483 

Perceived Behavioral Control 0.49 0.18 [0.14, 0.83] 0.44 2.74 .006* 

Financial Literacy -0.14 0.06 [-0.26, -0.02] -0.41 -2.28 .023* 

SN-FL Interaction -0.08 0.02 [-0.12, -0.04] -1.52 -3.79 < .001* 

PI-FL Interaction 0.13 0.03 [0.07, 0.19] 2.21 4.19 < .001* 

PBC-FL Interaction -0.02 0.02 [-0.06, 0.02] -0.29 -0.88 .377 

Note. Results: F(7,399) = 368.04, p < .001, R
2
 = .87, *significant at 0.05 alpha level 

Unstandardized Regression Equation: Investment_Intention = 1.46 + 0.41*Subjective_Norms - 
0.18*Product_Involvement + 0.49*Perceived_Behavioral_Control - 0.14*Financial_Literacy - 
0.08*Subjective_Norms:Financial_Literacy + 0.13*Product_Involvement:Financial_Literacy - 
0.02*Perceived_Behavioral_Control:Financial_Literacy 

 

A moderated regression analysis was per-
formed to test if financial literacy significantly 
moderates the effects of subjective norms, 
product involvement, and perceived behavioral 
control on investment intention. The results of 
the analysis were significant, F(7,399) = 
368.04, p < .001, R2 = .866, indicating that ap-
proximately 86.6% of the variations in II can be 
attributed to the changes in SN, PI, PBC, FL, and 
the interaction of FL with each of the first three 
predictors.  SN significantly predicted II, B = 
0.41, t (399) = 2.22, p = .027. This indicates that 

on average, a unit increase in SN will increase II 
by 0.41 units. PI did not significantly predict II, 
B = -0.18, t (399) = -0.70, p = .483. Based on this 
sample, a unit increase in PI does not have a sig-
nificant effect on II. PBC significantly predicted 
II, B = 0.49, t (399) = 2.74, p = .006. This indi-
cates that on average, a unit increase in PBC 
will increase II by 0.49 units. FL significantly 
predicted II, B = -0.14, t (399) = -2.28, p = .023. 
This means that on average, a unit increase in 
FL will decrease the value of II by 0.14 units. 
The interaction between SN and FL had a  
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significant effect on II, B = -0.08, t(399) = -3.79, 
p < .001. On average, a unit increase in FL will 
weaken the effects of SN on II. The interaction 
between PI and FL had a significant effect on II, 
B = 0.13, t(399) = 4.19, p < .001. On average, a 
one-unit increase of FL will strengthen the re-
lationship of PI on II. The interaction between 
PBC and FL did not have a significant effect on 
II, B = -0.02, t(399) = -0.88, p = .377. Based on 
this data, a unit increase in FL does not signifi-
cantly affect the relationship of PBC on II.  

From the above results, it can be shown that 
financial literacy significantly moderates the 
effects of subjective norms and product in-
volvement on investment intention. However, 
it did not moderate the effects of PBC on II. It 
must also be noted that in Model 1 or in the in-
teraction model, PI is no longer a significant 
predictor of II, though its interaction with FL is. 
This indicates the significance in the moder-
ated relationship of these variables. 

 

Table 7. ANOVA Results and Comparison of Model 0 and Model 1 

Model   Sum of Squares df Mean Square F p 

H₀  Regression  102.832  4  25.708  593.767  < .001  

   Residual  17.405  402  0.043       

   Total  120.237  406         

H₁  Regression  104.112  7  14.873  368.039  < .001  

   Residual  16.124  399  0.040       

   Total  120.237  406         

Note.  Null model includes Subjective Norms, Product Involvement, Perceived Behavioral Control, 
Financial Literacy 

Based on the tests of analysis of variance, 
both Model 0 and Model 1 significantly predict 
Investment Intention. To test if it is Model 0 or 
Model 1 (interaction) that is better supported 

by the data collected, a comparison of the ex-
plained variance of the two models is neces-
sary. 

 
Table 8. Summary of Explained Variance and Errors  

Model R R² Adjusted R² RMSE R² Change F Change df1 df2 p 

H₀  0.925  0.855  0.854  0.208  0.855  593.767  4  402  < .001  

H₁  0.931  0.866  0.864  0.201  0.011  10.564  3  399  < .001  

Note.  Null model includes Subjective Norms, Product Involvement, Perceived Behavioral Control, 
Financial Literacy  

The H0 model includes Subjective Norms, 
Product Involvement, Perceived Behavioral 
Control, Financial Literacy as predictors of In-
vestment Intention, while The H1 model in-
cludes the interaction effects of Financial Liter-
acy with each of the other predictors on Invest-
ment Intention. Both models significantly pre-
dict investment intention with H0 being able to 
explain 85.5% of the variances in the depend-
ent variable and H1 86.6%. There is only a 
change of 1.1% after the addiction of three in-
teraction terms. Hence, it is best to test if the 
change in the amount of variation explained is 

significant. From the JASP output in Table 8, it 
was reflected that 1.1% change in r-squared is 
significant even at the 0.01 level of significance. 
Thus, the interaction is the better and optimal 
model in predicting investment intention. Mod-
eration is supported.  

The finding of the study that there are sig-

nificant effects of Subjective Norms on Invest-

ment Intention conforms with the studies of Ib-

rahim and Arshad (2018), Lai (2019), and Awn 

and Azam (2020). External influences, espe-

cially those important to the person, signifi-

cantly affect the individual’s investment  
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intention. The opinion of people around an in-

dividual matters even when it comes to invest-

ing within the mobile wallet app, which is al-

ready part of a person’s personal belongings 

(cellphone). The result of the analysis also 

showed Perceived Behavioral Control is a sig-

nificant predictor of Investment Intention. This 

conforms with the findings of Ajzen (2002), Al-

leyne and Broome (2011), Cuong and Jian 

(2014), and Ibrahim and Arshad (2018). This 

somehow shows the comfort level investors of 

mobile wallet app feel about the product and 

about using the technology. They feel confident 

enough to say that they are in control of their 

investments when using that section of the mo-

bile wallet app. Product Involvement is signifi-

cant in affecting Investment Intention, but less 

so when there’s already the interaction with Fi-

nancial Literacy. This supports the findings of 

Chi et al. (2009), and Ibrahim and Arshad 

(2018), but contradicts that of Richins and 

Bloch (1986; as cited in Quester & Lim, 2003), 

and Aspara (2013). Relatively, it is product in-

volvement that affects investment intention the 

most. Hence, the decision on the following hy-

potheses: 

H1: Subjective norms signifi-
cantly affect the invest-
ment intention of young 
mobile wallet app users 
in the Philippines. 
 

Supported 

H2: Product involvement 
significantly affects the 
investment intention of 
young mobile wallet app 
users in the Philippines. 

Supported 

H3: Perceived behavioral 
control significantly af-
fects the investment in-
tention of young mobile 
wallet app users in the 
Philippines. 

Supported 

Financial literacy significantly moderates 

the effects of subjective norm and product in-

volvement on investment intention, but not 

that of perceived behavioral control. When the 

effect of subjective norms on investment inten-

tion is tested separately from that of financial 

literacy, the relationship is inverse, but when 

the interaction of the two is also considered, 

the total effects on investment intention be-

comes positive and gains magnitude.  Thus, 

hearing good/bad things about investing in 

mobile wallet apps from others, even from peo-

ple close to an individual, may not be enough to 

entice the person to invest. But, hearing from 

the same people with a good understanding of 

how investment works, investment intention 

can be perked up. This finding supports the 

study of Aren and Aydemir (2015) but contra-

dicts the study of Fachrudin (2016). Financial 

literacy also moderates the effect of Product In-

volvement on Investment Intention. This result 

supports the findings of Lim et al. (2016) in 

their study regarding product involvement 

positively affecting investment intentions 

when correlated with financial activities. Fur-

thermore, it also supports the study of Natsir et 

al. (2021) in relation to quality information be-

ing a factor towards product involvement on 

purchase intention. A high level of financial lit-

eracy makes the young investors be more criti-

cal in discerning whether a product or service 

is trustworthy and useful to them. Lastly, finan-

cial literacy does not moderate the effects of 

Perceived Behavioral Control towards Invest-

ment Intention. This supports the findings of 

Sabir and Shahar (2019) but contradicts the 

findings of Bandura (1977; as cited in Boyd & 

Vozikis, 1994).  Still, the moderating effects of 

financial literacy, on the effects of predictors of 

investment intention on investment intention 

is supported. The following decisions are made 

on H4 to H6.  

H4: Financial literacy mod-
erates the effects of sub-
jective norms on the in-
vestment intention of 
young mobile wallet 
app users in the Philip-
pines. 
 

Supported 
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H5: Financial literacy mod-
erates the effects of 
product involvement on 
the investment inten-
tion of young mobile 
wallet app users in the 
Philippines. 
 

Supported 

H6: Financial literacy mod-
erates the effects of per-
ceived behavioral con-
trol on the investment 
intention of young mo-
bile wallet app users in 
the Philippines. 
 

Not Supported 

Conclusion 
Young investors in mobile wallet apps, as 

with many youths in their generation, are 
highly influenced by peers and loved ones. Peo-
ple who invest know people who also invest, or 
at least people who look at investing in a simi-
lar light. They are, however, confident with in-
vestments they make. The ease of use and quick 
access to mobile wallet apps brought investing 
closer to young investors. They feel a sense of 
security in investing with the investment sec-
tion of the mobile wallet app thinking that they 
have control over almost anything that hap-
pens within their cellphones. The young inves-
tors also understand the value of investing for 
the future. They see investing not just as some-
thing they want or something that excites. Ra-
ther, they see it as important and something 
that they need for the future. Indeed, social 
norms, perceived behavioral control, and prod-
uct involvement all contribute to the invest-
ment intention of young mobile wallet app in-
vestors.  

The drive to start investing young may be 
furthered by educating people on financial lit-
eracy. It is things like knowledge of how to save, 
how to pay bills, and how to borrow money re-
sponsibly, that make young investors appreci-
ate investing more and that makes them vali-
date the positive opinion of peers and trusted 
confidants enough to be enticed to invest using 
the mobile wallet app. It is with knowledge of 
how money works, with principles of time 
value of money, and with wisdom of practicing 

theories in personal economics that young in-
vestors realize why there is a need not just to 
save but to invest. It is understanding the risks 
and gains that elates them to practice what they 
know and invest the little money they have 
saved. Financial literacy not only predicts in-
vestment intention of young mobile wallet us-
ers, but it also amplifies the effects of social 
norms and product involvement. 

If the youth is hope to the economy after the 
long recession brought by the pandemic, then 
peoples and institutions should start encourag-
ing and educating for financial literacy. Mod-
ules on personal finance and how to start in-
vesting should be taught as early as secondary 
school.  The small investors in mobile wallet 
apps today are the more confident, self-made 
business investors of the future.  

 
References 
Ajzen, I. (1991). The theory of planned behavior. Re-

trieved from https://www.sciencedirect.com/sci-

ence/article/abs/pii/074959789190020T  

Ajzen, I. (2002). Perceived behavioral control, self-effi-

cacy, locus of control, and the theory of planned be-

havior 1. Journal of applied social psychology, 

32(4), 665-683. 

Ajzen, I. (2002). Residual effects of past on later behavior: 

Habituation and reasoned action perspectives. Per-

sonality and Social Psychology Review, 6(2), 107-

122. 

Ajzen, I. (2005). Attitudes, personality, and behavior. 

McGraw-Hill Education (UK). 

Ajzen, I. (2006). Constructing a theory of planned behav-

ior questionnaire. 

Alleyne, P., & Broome, T. (2011). Using the theory of 

planned behaviour and risk propensity to measure 

investment intentions among future investors. Jour-

nal of Eastern Caribbean Studies, 36(1), 1-20,81. 

Aspara, J. (2013). The role of product and brand percep-

tions in stock investing: Effects on  

investment considerations, optimism and confidence. 

Journal of Behavioral Finance, 14(3), 195-212. 

Aspara, J. (2013). The Role of Product and Brand Percep-

tions in Stock Investing: Effects On  

Investment Considerations, Optimism and Confidence. 

Journal of Behavioral Finance, 14(3), 195–212. 

doi:10.1080/15427560.2013.819803   

Aren, S., & Aydemir, S. D. (2015). The moderation of finan-

cial literacy on the relationship between individual 

https://www.sciencedirect.com/science/article/abs/pii/074959789190020T
https://www.sciencedirect.com/science/article/abs/pii/074959789190020T


Katalbas et al., 2022 / The Moderating Role of Financial Literacy on the Effects of Subjective Norms 

 

 
IJMABER  1489 Volume 3| Number 8 | August | 2022 

 

factors and risky investment intention. Interna-

tional BusinessResearch, 8(6), 17 

Awn, A. M., & Azam, S. M. F. (2020). The influence of atti-

tude and subjective norm on intention to invest in 

Islamic bonds (sukuk): a study of Libyan investors. 

International Journal of Business Society, 4(4), 27-

33. 

Barua, P. (2013). The moderating role of perceived behav-

ioral control: The literature criticism and methodo-

logical considerations. International Journal of 

Business and Social Science, 4(10).  

Bandura, A. (1977). Self-efficacy: Toward a unifying the-

ory of behavioral change. Psychological Review, 

84(2), 191–215.  

Bandura, A., & Walters, R. H. (1977). The Social Learning 

Theory of Aggression. Retrieved from 

https://books.google.com.ph/books?hl=en&lr=&id

=rGMPE-

AAAQBAJ&oi=fnd&pg=PA141&ots=StJYBe1O8w&s

ig=JHlrxWMbrywdURU9b8hP7J3zVt0&re-

dir_esc=y#v=onepage&q&f=false  

Bangko Sentral Ng Pilipinas (2020). 2019 Financial Inclu-

sion Survey. Retrieved from 

https://www.bsp.gov.ph/Inclusive%20Fi-

nance/Financial%20Inclusion%20Re-

ports%20and%20Publica-

tions/2019/2019FISToplineReport.pdf  

Boyd, N. G. & Vozikis, G. S. (1994). The Influence of Self-

Efficacy on the Development of  

Entrepreneurial Intentions and Actions. Entrepreneurship 

Theory and Practice, 18(4), 63–77. 

doi:10.1177/104225879401800404  

Chi, H. K., Yeh, H. R., & Yang, Y. T. (2009, February). The 

Impact of Brand Awareness on  

Consumer Purchase Intention: The Mediating Effect of 

Perceived Quality and Brand Loyalty. The Journal of 

International Management Studies, 4(1), 135-144. 

Nanhua University Institutional Repository. 

http://nhuir.nhu.edu.tw/han-

dle/987654321/27159  

Chiou, J. S. (1998). The effects of attitude, subjective norm, 

and perceived behavioral control on consumers’ 

purchase intentions: The moderating effects of 

product knowledge and attention to social compar-

ison information. Proc. Natl. Sci. Counc. ROC (C), 

9(2), 298-308. 

Cheung, S.  F., Chan, D.  K.-S., & Wong, Z. S.-Y.  (1999).  Reex-

amining the theory of  planned  behavior  in 

understanding wastepaper recycling. Environment and 

behavior, 31(5), 587–612. 

Cuong, P. K., & Jian, Z. (2014). Factors influencing individ-

ual investors’behavior: An empirical study of the Vi-

etnamese stock market. American Journal of Busi-

ness and Management, 3(2), 77-94. 

https://doi.org/10.11634/216796061706527  

Ejigu, S. N., & Filatie, Y. S. (2020). Determinants of Invest-

ment Intention in Micro and Small Enterprises 

Among Business College Students in East Gojjam 

Zone. Research Journal of Finance and Accounting, 

11(3) 

Fachrudin, K. R., & Fachrudin, K. A. (2016). The influence 

of education and experience toward investment de-

cision with moderated by financial literacy. Polish 

Journal of Management Studies, 14.  

Friedmann, E., & Lowengart, O. (2019). Gender segmenta-

tion to increase brand preference? The role of prod-

uct involvement. Journal of Product & Brand Man-

agement. 

Gcash (2021). Where Filipinos Invest. Retrieved from 

https://www.gcash.com/services/investments  

Hamid, S. A. (2014). Tax compliance behaviour of tax 

agents: a comparative study of Malaysia and New 

Zealand (Unpublished doctoral dissertation). Uni-

versity of Canterbury, New Zealand 

Hayat, A., & Anwar, M. (2016). Impact of behavioral biases 

on investment decision; moderating role of finan-

cial literacy. Moderating Role of Financial Literacy 

(September 23, 2016). 

Ibrahim, Y., & Arshad, I. (2018). Examining the impact of 

product involvement, subjective norm and per-

ceived behavioral control on investment intentions 

of individual investors in Pakistan. Investment 

Management and Financial Innovations, 14(4), 

181-193. 

JASP Team (2022). JASP (Version 0.16.2) [Computer soft-

ware]. 

Krantz, A. (2016). Sample size: How many questionnaires 

is enough?. Intentional Museum Blog. 

Lai, C. P. (2019). Personality traits and stock investment 

of individuals. Sustainability, 11(19), 5474. 

Lim, K. L., Soutar, G. N., & Lee, J. A. (2016). Factors affecting 

investment intentions: A consumer behaviour per-

spective. In Financial Literacy and the Limits of Fi-

nancial Decision-Making (pp. 201-223). Palgrave 

Macmillan, Cham.  

Lusardi, A., & Mitchell, O. S. (2011). Financial literacy and 

retirement planning in the United States. Journal of 

pension economics & finance, 10(4), 509-525. 

Lusardi, A., & Mitchell, O. S. (2011). Financial literacy 

around the world: an overview. Journal of pension 

economics & finance, 10(4), 497-508. 

https://books.google.com.ph/books?hl=en&lr=&id=rGMPEAAAQBAJ&oi=fnd&pg=PA141&ots=StJYBe1O8w&sig=JHlrxWMbrywdURU9b8hP7J3zVt0&redir_esc=y#v=onepage&q&f=false
https://books.google.com.ph/books?hl=en&lr=&id=rGMPEAAAQBAJ&oi=fnd&pg=PA141&ots=StJYBe1O8w&sig=JHlrxWMbrywdURU9b8hP7J3zVt0&redir_esc=y#v=onepage&q&f=false
https://books.google.com.ph/books?hl=en&lr=&id=rGMPEAAAQBAJ&oi=fnd&pg=PA141&ots=StJYBe1O8w&sig=JHlrxWMbrywdURU9b8hP7J3zVt0&redir_esc=y#v=onepage&q&f=false
https://books.google.com.ph/books?hl=en&lr=&id=rGMPEAAAQBAJ&oi=fnd&pg=PA141&ots=StJYBe1O8w&sig=JHlrxWMbrywdURU9b8hP7J3zVt0&redir_esc=y#v=onepage&q&f=false
https://books.google.com.ph/books?hl=en&lr=&id=rGMPEAAAQBAJ&oi=fnd&pg=PA141&ots=StJYBe1O8w&sig=JHlrxWMbrywdURU9b8hP7J3zVt0&redir_esc=y#v=onepage&q&f=false
https://www.bsp.gov.ph/Inclusive%20Finance/Financial%20Inclusion%20Reports%20and%20Publications/2019/2019FISToplineReport.pdf
https://www.bsp.gov.ph/Inclusive%20Finance/Financial%20Inclusion%20Reports%20and%20Publications/2019/2019FISToplineReport.pdf
https://www.bsp.gov.ph/Inclusive%20Finance/Financial%20Inclusion%20Reports%20and%20Publications/2019/2019FISToplineReport.pdf
https://www.bsp.gov.ph/Inclusive%20Finance/Financial%20Inclusion%20Reports%20and%20Publications/2019/2019FISToplineReport.pdf
http://nhuir.nhu.edu.tw/handle/987654321/27159
http://nhuir.nhu.edu.tw/handle/987654321/27159
https://doi.org/10.11634/216796061706527
https://www.gcash.com/services/investments


Katalbas et al., 2022 / The Moderating Role of Financial Literacy on the Effects of Subjective Norms 

 

    
 IJMABER 1490 Volume 3 | Number 8 | August | 2022 

 

Natsir, K., Arifin, A. Z., & Bangun, N. (2021, August). The 

Influence of Product Knowledge and Perceived Risk 

on Investment Intention of Stock Investors in the 

Covid-19 Pandemic Era. In International Confer-

ence on Economics, Business, Social, and Humani-

ties (ICEBSH) (pp. 1-7). 

Praja, A. K. A., Takarinawati, S., Roespinoedji, D., & Zai-

nudin, Z. (2020). The mediating role of mindset 

priming on the long-term investment intention. 

Polish Journal of Management Studies, 21. 

Quester, P. and Lin Lim, A. (2003), "Product involve-

ment/brand loyalty: is there a link?”, Journal of 

Product & Brand Management, Vol. 12 No. 1, pp. 22-

38. https://doi-

org.dlsu.idm.oclc.org/10.1108/106104203104631

17  

Remund, D. L. (2010). Financial literacy explicated: The 

case for a clearer definition in an increasingly com-

plex economy. Journal of consumer affairs, 44(2), 

276-295. 

Richins, M.L. and Bloch, P.H. (1986), “After the new wears 

off: the temporal context of product involvement”, 

Journal of Consumer Research, Vol. 13 No. 2, pp. 280-

5. 

Sabir, S. A., Mohammad, H. B., & Shahar, H. B. K. (2019). 

The role of overconfidence and past investment ex-

perience in herding behaviour with a moderating 

effect of financial literacy: evidence from Pakistan 

stock exchange. Asian Economic and Financial Re-

view, 9(4), 480-490. 

Shin, Y. H., & Hancer, M. (2016). The role of attitude, sub-

jective norm, perceived behavioral control, and 

moral norm in the intention to purchase local food 

products. Journal of foodservice business research, 

19(4), 338-351. 

Tabachnick, B. G., & Fidell, L. S. (1996). Using multivariate 

statistics (3rd ed.). New York: HarperCollins. 

VanVoorhis, C. W., & Morgan, B. L. (2007). Understanding 

power and rules of thumb for determining sample 

sizes. Tutorials in quantitative methods for psy-

chology, 3(2), 43-50. 

Wan, C., Shen, G. Q., & Choi, S. (2017). Experiential and in-

strumental attitudes: Interaction effect of attitude 

and subjective norm on recycling intention. Journal 

of Environmental Psychology, 50, 69-79. 

Xiao, X., & Wong, R. M. (2020). Vaccine hesitancy and per-

ceived behavioral control: A meta-analysis. Vaccine, 

38(33), 5131-5138. 

Yang, K., & Jolly, L. D. (2009). The effects of consumer per-

ceived value and subjective norm on mobile data 

service adoption between American and Korean 

consumers. Journal of Retailing and Consumer ser-

vices, 16(6), 502-508. 

Yang, M., Mamun, A. A., Mohiuddin, M., Al-Shami, S. S. A., & 

Zainol, N. R. (2021). Predicting Stock Market Invest-

ment Intention and Behavior among Malaysian 

Working Adults Using Partial Least Squares Struc-

tural Equation Modeling. Mathematics, 9(8), 873. 

Yzer, M. (2012). Perceived behavioral control in reasoned 

action theory a dual-aspect interpretation. The An-

nals of the American Academy of Political and Social 

Science, 640(1), 101-117. 

 

https://doi-org.dlsu.idm.oclc.org/10.1108/10610420310463117
https://doi-org.dlsu.idm.oclc.org/10.1108/10610420310463117
https://doi-org.dlsu.idm.oclc.org/10.1108/10610420310463117

