
Jurnal Reviu Akuntansi dan Keuangan, vol 11 no 3, p. 467-482 

     © 2021 jrak. all rights reserved     
http://ejournal.umm.ac.id/index.php/jrak 

 
 

 
 
 
 
 
 
 
 
 
 

 
 
 
 

Website: 
ejournal.umm.ac.id/index.php/jrak 

*Correspondence:  
driana@umm.ac.id 
 
DOI: 10.22219/jrak.v11i3.17903 

 

 
Citation: 
Leniwati, D, Brilyan, B, R., 
Wahyuni, D, E. (2021). 
Determinants Theory Of Planned 
Behavior On Student’s Interest In 
Using Financial Technology. Jurnal 
Reviu Akuntansi Dan Keuangan, 
11(3), 467-482. 

 
 
Article Process 
Submitted: 
August 26, 2021 
 
Reviewed: 
September 22, 2021 
 
Revised: 
December 12, 2021 
 
Accepted: 
December 31, 2021 
 
Published: 
Januari 25, 2022  
 
 
Office: 
Department of Accounting 
University of 
Muhammadiyah Malang 
GKB 2 Floor 3.  
Jalan Raya Tlogomas 246,  
Malang, East Java, 
Indonesia 
 
 
P-ISSN: 2615-2223 
E-ISSN: 2088-0685 

Article Type: Research Paper 
 

DETERMINANTS THEORY OF 
PLANNED BEHAVIOR ON 

STUDENT’S INTEREST IN USING 
FINANCIAL TECHNOLOGY 

 

Driana Leniwati1*, Pradio Rachmad Brilyan2, Endang 
Dwi Wahyuni3 

Affiliation: 
1,2,3, Accounting Study Program of Economics and Business Faculty 

University of Muhammadiyah Malang 
Tlogomas Highway No. 246, Malang, East Java 

 

ABSTRACT 
The purpose of this study was to determine the effect of 

factors in theory of planned behavior on the interest of 

using financial technology in University of Muhammadiyah 

Malang accounting students. The factors in this theory are 

attitude, subjective norm, and perceived control behavior. 

This study also reveals others factors that influence the 

interest of using financial technology. The method used in 

this study is a mixed method research. Quantitative data 

obtained from questionnaires, and qualitative data obtained 

from interviews with several students. Results of this study 

found a positive and significant influence on attitude and 

perceived behavorial control on the interest of using 

financial technology and there was no significant effect of 

subjective norm on the interest of using financial 

technology. Results of this study also found other factors 

that influence interest of using financial technology, 

including privacy, needs, and risks. these factors can be 

taken into consideration in developing financial technology 

in the future. 
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INTRODUCTION 

In the era of revolution 4.0, people are required to be able to use information technology. 
Information technology has a great impact on various sector. One of which is the 
economic sector. Technological developments in the economic sector can make easier 
people to carry out financial technology. One of the developments in information 
technology in the economic sector is financial technology or called fintech.  

Fintech comes from the term Fintech which comes from the term financial technology or 
financial technology. The National Digital Research Center (NDRC) defines fintech as an 
innovative in financial services which is an innovation in the financial sector that has a 
touch of modern technology (Ferdiana & Darma, 2019). Fintech includes payment systems, 
market support, investment management and risk management, lending, financing and 
capital providers, and other financial services (Iskandar, 2019). OJK data shows that the 
largest proportion of fintech use in Indonesia is payments of 42,22%, followed by loans of 
17,78%, aggregators of 12,59%, and the rest are other features of fintech (Amalia, 2018). 

FinTech has greatly influenced the global financial markets and the way consumers conduct 
their financial transactions (Usanti et al., 2020). With Fintech, problems such as buying, 
selling and paying transactions do not have to look for goods to a shopping place and to a 
bank for fund transfers (Hidayat et al., 2020). The existence of Fintech aims to make 
people easier to access financial products, facilitate transactions and also increase financial 
inclusion (Jaya, 2019). Financial technology brings many benefits to the financial system, 
such as decentralization and diversification that can reduce the impact of financial shocks, 
the ability to be more efficient in carrying out financial services activities because it reduces 
more time and place in reaching more customers, as well increased transparency because 
the financial transactions are recorded on internet and can supports financial inclusion 
(Nuryakin et al., 2019). In other cases, On the other hand, fintech also has a high risk. The 
first is the risk from the computerized environment such as power loss, communication 
failure, misuse by employee, technological failure, malicious code, natural disaster, theft, 
and destruction of computing resources. the second is the risk of cyber crime such as 
fraud, sabotage, computer viruses, and embezzlement (Putritama, 2019). With fintech, 
there will be opportunities for the entry of technological developments in Indonesia. But in 
other side, it will make future technology competition more strict (Hiyanti et al., 2020). 
Related to financial technology, the financial industry is affected by the use of the Internet, 
the use of mobile payments, the invention of digital currency, and the introduction of real-
time payments (Vasiljeva & Lukanova, 2016). 

The theory of planned behavior in explains that risk and trust are able to influence 
individual interest to use a technology (Ajzen, 1991). The theory that has been described by 
Ajzen has been widely used in several studies to explain the behavior of using technology. 
The advantage of the theory is when the individual cant control his behavior (Andi 
Setiawan et al., 2020). Theory of planned behavior can predict the effect of perceived 
behavior on behavior with 2 possibilities. First, perceived behavior reflects motivational 
factors that have an indirect effect on behavior through intentions. second, perceived 
behavior reflects actual control and has a direct relationship with behavior that is not 
mediated by intention (Madden et al., 1992). The theory of planned behavior which is a 
development of the theory of reasoned action has emerged as an alternative to predict 
behavior more accurately (Dharmmesta, 1998). According to this theory, a person's 
behavior can be predicted from intentions, where intentions can be predicted from 
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attitudes towards behavior, subjective norms, and perceived behavioral control (Ayudya & 
Wibowo, 2018). 

Interest can be defined as the tendency of subjects who remain to be interested in a 
particular field of study or subject and feel happy to know about the material (Utami & 
Kusumawati, 2017). The main concern based on the theory of planned behavior is a 
person’s interest in doing a behavior because interest is an  intermediate variable that 
results in behavior from another variable (Dharmmesta, 1998). The factor that can 
influence a person’s interest in accordance with the theory of planned behavior state that 
human actions are directed by 3 kind of beliefs, namely attitudes, subjective norms, and 
behavorial control (Ajzen, 1991), this make researchers want to research more about the 
factor that are in accordance with the theory of planned behavior on the interest of 
accounting students at the University of Muhammadiyah Malang. 

Research like this has been conducted by (Ananto Setiawan et al., 2020) which states that 
subjective norms and perceived behavorial control have a positive effect on behavorial 
interest in using Go-jek and Grab technology. Many people who have used both services, 
on average they use it on the basis of suggestions and the influence of the surrounding 
environment. Similar research was also conducted by (Amalia, 2018) which found that 
interest in using paytren application as an online transaction tool  was influenced by 
perceptions of benefits and attitudes. The research conducted (Octaviana & Yusuf, 2021) 
obtained results which stated that the factors in the theory acceptance model and the 
theory of planned of behavior had a positive effect in the use interest factor. 

From several previous studies that have been done, researchers want to conduct further 
research on other communities, especially accounting students so that the results of these 
studies more accurate and researchers want to know some other factors that can affect a 
person’s interest in using fintech. The importance of this research is because along with the 
developments of information technology, especially in the economic sector, people will be 
faced with the use of fintech in digital era. This research can also help fintech service 
developers to find out the factors that can influence a person’s interest in using fintech 
services in order to develop broader fintech services in the future. 

Attitude is the first of behavioral intentions which is defined as a person's general feeling 
about liking or disliking a behavior (Ajzen, 1991). Attitude is a multidimensional 
construction consisting of cognitive, affective, and conative factors that shape behavior 
(Fishbein & Ajzen, 1977). Attitude is defined as an individual’s mental state of readiness, 
organized through experience, seeking a directed and dynamic influence on the individul’s 
response to all related object and situations (Dharmmesta, 1998). (Amalia, 2018) in his 
research concluded that the attitude variables had a positive and significant influence on the 
intention to use variable. Based on this description, the hypothesis proposed by researcher 
is : 

H1 : Attitude have a positive effect on interest in using financial technology. 

Subjective norms are interpreted as a person's perception of social pressure to engage or 
not engage in a behavior (Ajzen, 1991). Subjective norms are benefits that have a basis for 
belief which has the term normative belief (Seni & Ratnadi, 2017). Normative belief is a 
belief in the understanding or disagreement of individual or groups that influence 
individuals on a behavior such as family, life partners, relative, friends, and other references 
related to behavior (Ajzen, 1991). (Ananto Setiawan et al., 2020) in his research concluded 
that subjective norms have a positive influence on behavorial interest in using technology. 
The technology is Go-pay and OVO virtual payments on online transportation systems. 
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Based on the theory and previous research that has been described, the proposed 
hypothesis is : 

H2 : Subjective norms have a psotive effect on interest in using financial technology. 

The greater a person's perceived behavioral control, the stronger a person's desire to 
engage in certain behaviors (Ajzen, 1991). Behavioral control is determined by 2 factors, 
namely belief about the ability to control and perceptions about the power possessed to 
perform a behavior (Suryandari et al., 2016). A set of belief controls influences behavioral 
control. It is a person's beliefs that influence/inhibit behavioral performance (Putranto & 
Sobari, 2021). Based on research conducted by (Ananto Setiawan et al., 2020) concluded 
that  the perceptions of behavioral control has a positive influence on interest in using 
virtual payment technology on Go-Jek and OVO. Based on some previous research that 
has been done, the hypothesis proposed is : 

H3 : perceived control behavior has a positive effect on interest in using financial 
technology. 

The advantage of the theory of planned behavior is when the individual cant control his 
behavior. Factors that are in accordance with the theory of planned behavior includes 
attitudes, subjective norms, and perceptionsof behavioral control (Andi Setiawan et al., 
2020). (Amalia, 2018) in his research concluded that the attitude variable had a positive and 
significant influence on the intention to use variable. Based on research conducted by 
(Ananto Setiawan et al., 2020) concluded that subjective norms and perceived of behavioral 
control have a positive influence on interest in using virtual payment technology on Go-Jek 
and OVO. Based on several previous studies that have been done, the proposed hypothesis 
is : 

H4 : the factors that are in accordance with the theory of planned behavior together have a 
positive effect on interest in using financial technology.  

METHOD 

This research is a quantitative and qualitative descriptive research (mixed method research. 
The population that will be taken by researchers in this study are students of the 
accounting study program at the University of Muhammadiyah Malang. While the sample 
used in this study are primary data obtained from questionnaires and interviews, 
questionnaires data in this study was measured by a likert scale of 5 scores. 

The independent variables in this study consist of factors that exist in the theory of 
planned behavior, namely attitudes, subjective norms, and perceived of behavioral control. 
While the dependent variable is the interest in using fintech. The attitudes variables in this 
study used indicators in (Novitasari, 2019) and (Dharmmesta, 1998). Subjective norm 
variables and perceived behavioral control in this study used indicators in (Novitasari, 
2019), (Suryandari et al., 2016), and (Seni & Ratnadi, 2017). While the variable of interest in 
using fintech in this study use indicators in (Novitasari, 2019), (Dharmmesta, 1998), and 
(Utami & Kusumawati, 2017). 

The data analysis in this study uses the IBM SPSS Statistics v.26 application to analyze data 
such as research instrument testing, classical assumption testing, and hypothesis testing. 

The research instrument test in this study consisted of validity and reability test. The 
validity test in this study was carried out by correlateing each respondent’s answer score on 
the questionnaire with the total score for each variable. If the significance level is less than 
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0,05, its means the data can be said to be valid. The reability test in this study was carried 
out by looking at the Cronbach alpha value. A data can be said to be reliable when has an 
alpha value > 0,6.  

After testing the research instrument, the classical assumption test was carried out 
consisting of normality, multicollinearity, and heteroscedasticity tests to test for normality, 
no correlation between independent variables and no variance in the data obtained. After 
testing the instrument and testing the classical assumption, the research data was processed 
using multiple regression analysis to determine the effect of the independent variable on 
the dependent variable and to test the hypothesis. 

RESULTS AND DISCUSSION 

In this study, data was collected in may 2021 through a questionnaire distributed online 
using  a google form with a total samples of 83 respondents. The following is the 
respondent’s characteristics data can be seen in table 4.1. 

Variable Category Summary Percentage 

Gender Male 33 60 % 
Female 50 40 % 

Age 18 – 20 year old 11 13 % 
 21 – 30 year old 72 87 % 

Use of fintech Using 78 94 % 
Not use 5 6 % 

Frequency of 
use 

1 time 2 2,5 % 
2 times 2 2,5 % 
3 times 7 9,2 % 
More than 3 times 67 85,8 % 

The need for 
using fintech 

payments 68 87 % 
Loan fund 0 0 % 
Investment 10 13 % 

Based of the tables above, it shows that there are 60% more female respondents form all 
respondents, as many as 87% respondents aged 21 – 30 year old, and as many as 94% have 
used fintech. Most respondents have used fintech more than 3 times in 1 month and most 
respondents use fintech for payment purposes. 

The validity test on the variables in this study resulted in the rcount value for each variable 
which was bigger than the rtable value and the significance value was less than 0,05, which 
means the data obtained were declared valid. The reliability test on the variables in this 
study resulted that the Cronbach Alpha value of each variable was more than 0,6. This 
shows that the data is declared reliable. 

The normality test in this study used the One Sample Kolmogorov-Smirnov method which 
showed a significance value of 0,200. This indicates that the data obtained are normally 
distributed. The multicollinearity test shows that the tolerance value of each variable is 
greater than 0,1 and the VIF value of each variable is less than 10. These results indicate 
that there is no multicollinearity between each variable. The heteroscedasticity test uses the 
glejser test which produces a significance value for each variable having a value greater than 
the predetermined significance value of 0.05, which means that there is no 
heteroscedasticity in the data in this study. 

Table 4.1  
Characteristics 
of Respondents 
___________ 
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Coefficientsa 

Model Unstandardized Coefficients 

B Std. Error 

(Constant) 2.122 1.1487 
Attitude 0.301 0.116 
Subjective Norms -0.016 0.58 
Behavior Control 0.575 0.098 

 

 

Based on the table above, it can be seen that the regression equation formed is Y = 0.301 
X1 - 0.016 X2 + 0.575 X3. Based on these equations, it can be seen that the behavioral 
control variable (X3) is the most influential variable with a coefficient of 0,575. Then 
followed by the attitude variable (X1) with a coefficient of 0,301. This shows that the 
attitude and perceived behavioral control variables have a positive and significant effect on 
the independent variable. While the subjective norm variable (X2) the coefficient value 
shows the number -0,016 which means this variable has no effect on the independent 
variable. 

 

Model R R 
Square 

Adjusted 
R Square 

Std. Error of 
the Estimate 

1 0.748 0.560 0.544 1.794 

 

Based on the table of the coefficient of determination, it can be seen that the value of the 
multiple correlation coefficient (R) is 0,748, which means that the relationship between the 
independent variable and the dependent variable is close and positive because it is getting 
closer to number 1. While the results of the regression estimation calculation, it can be seen 
that the coefficient of determination The adjusted value (Adjusted R Square) is 0,544, 
which means that 54,4% of the variation in each independent variable can explain the 
dependent variable. While the remaining 45,6% is influenced by other variables. 

  

Model Standardized Coefficients 

T Sig. 

(Constant) 1.427 0.157 

Attitude 2.593 0.011 

Subjective Norms -0.281 0.780 

Behavior Control 5.892 0.000 

 

Based on the results of the partial T test, it can be seen that the attitude variable has a 
tcount value of 2,593 and a significance value of 0,011, the tcount value is bigger than the 
predetermined ttable value. From these results, it can be concluded that H1 is accepted, 
which means the attitude variable has a positive and significant effect on interest in using 

Table 4.2  
Linear 

Regression 
Results 

___________ 

Table 4.3  
Coefficient of 

Determination 
Results 
Model 

Summaryb 
___________ 

Table 4.4 
Partial T Test 

Results 
Coefficientsa 

___________ 
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fintech. The results of this study are in accordance with previous research conducted by 
(Amalia, 2018) which concluded that the attitude variable had a positive and significant 
influence on the interest variable. Similar to this study, some respondents think that 
attitude can affect a person's interest in using fintech service. 

The Subjective Norm variable has a tcount of -0.281 and a significance value of 0.780. 
Based on these results, it can be concluded that H2 is rejected, which means that the 
subjective norm variable has no significant effect on interest in using fintech. This study 
has a different results from previous research conducted by (Ananto Setiawan et al., 2020) 
which concluded that subjective norms have a positive influence on behavioral interest in 
using technology. While the results in this study conclude that the subjective norm variable 
does not have a significant effect on student interest in using fintech services. 

Behavioral Control Variable has a tcount of 5.892 and a significance value of 0.000. Based 
on these results, it can be concluded that H3 is acceptable. That is, the perception of 
behavioral control has a positive and significant effect on interest in using fintech. This 
study is in accordance with the theory that has been described in (Achmat, 2010) about the 
perception of behavior control is influenced by how individuals perceive the level of 
difficulty in realizing a behavior. Similar to this research, some respondents think that a 
person's interest in using fintech services is influenced by a person's ability to use them. 

 

Model Sum of Squares D
f 

Mean Square F Sig. 

Regression 324.040 3 108.013 33.549 0.000 

Residual 254.346 79 3.220   

Total 578.386 82    

 

Based on the table above, it can be seen that the fcount value is 33,549 with a significance 
value of 0.000. Based on these results, it can be concluded that the variables of attitude, 
subjective norm, and behavioral control simultaneously have a significant influence on 
interest in using fintech. This shows that the variables of attitude,subjective norm, and 
perceived behavior control, which are the three components in the theory of planned 
behavior together, will have a positive and significant influence on interest in using fintech. 

The results of interviews that researchers have conducted on several respondents who are 
willing to be interviewed, some respondents have their own opinions regarding the 
existence of fintech services. The first respondent is Awwaludin Zanin, an accounting 
student at the University of Muhammadiyah Malang class 2016. He argues that he is not 
interested in using fintech services due to the security factor of personal data that is 
vulnerable to being misused by unauthorized parties. This opinion is based on the 
experience of his friend who has used fintech services as stated as follows: 

“Oops, if it's about the reason, I'm afraid of misuse of my personal data, because my friend 
used to use fintech services even though he had not made a loan, but he had been called to 
pay the loan installment”. 

 

Table 4.5 
Simultaneous F 
Test Results 
ANOVAa 
___________ 
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Then the researcher interviewed the second respondent named Abdurrahman, an 
accounting student at the University of Muhammadiyah Malang Class of 2019. The second 
respondent argued that the reason for not being interested in using fintech services was 
because the second respondent did not really need fintech services at this time as stated as 
follows: 

“For me, I think it's too early to use fintech services, because I don't really need it bro, for 
now. I don't know if I need it next time.” 

 

The third respondent, namely Ichmal Azundha Firman, an accounting student at the 
University of Muhammadiyah Malang Class of 2019. After the researcher interviewed 
about his interest in using fintech, he argued that fintech was easy to use and in accordance 
with what he needed and was safe to use as long as the fintech service was registered with 
the OJK. as stated as follows: 

“The reason I use fintech services is that it's not complicated and suits my needs bro, I like 
to play game called dota bro, for money in-game top-ups, it's easier to use fintech services. 
In addition to being fast, fintech services are also safe to use as long as the fintech service is 
trustworthy and has been registered with the OJK”. 

Next, the researcher interviewed the fourth respondent, namely Adrian Andi Krisnamurti, 
an accounting student at the University of Muhammadiyah Malang Class of 2019. The 
fourth respondent argued that he did not understand much about fintech services and he 
did not want to take the risk of using fintech services because he did not want to burden 
his parents if he could not pay later as stated below: 

“I don't really understand FinTech at the moment, basically if you ask me about my 
interests, maybe I'm not interested in FinTech services for now, especially if I use a lending 
service, I think it's too risky, because my income is mostly still from parents. Later, if i can't 
pay, instead of helping my parents, it's going to be a burden my parents.” 

 

The fifth respondent, Muhammad Dwi Cahyo, an accounting student at the University of 
Muhammadiyah Malang Class 2016. He thinks that using fintech services, especially money 
lending services, is too risky for data privacy and the interest from fintech loans is too big 
for him. This opinion is based on the experience of his brother who has used online loan 
fintech services as stated as follows: 

“Fintech is one of those lending services, right, bro?, Wow, I dare not do something like 
that, bro. Once, my brother asked for a loan, but when he was late for payment he said it 
was like he was being slandered, his good name, and his personal data were spread 
everywhere and then informed that my brother was late in paying. And also my brother 
said the loan interest  from lending services are big. Instead of solving the problem, it will 
add to the problem later.” 

CONCLUSION 

The results showed a positive and significant influence between attitudes and perceptions 
of behavioral control on interest in using fintech and subjective norms had no effect on 
interest in using fintech. This result is in accordance with the first hypothesis, which means 
that most respondents think that attitudes can affect a person's interest in using fintech and 
in accordance with the third hypothesis, which means that most respondents think that a 
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person's interest in using fintech services is based on controlling one's behavior. This result 
contradicts the second hypothesis, which means that most respondents think that the 
prevailing norms have no effect on interest in using fintech. The results of the study also 
state that the theory of planned behavior has an effect on interest in using fintech. This is 
in accordance with the fourth hypothesis, which means that most respondents think that 
the 3 components in the theory of planned behavior affect interest in using fintech. The 
results of the interview found other factors that influenced interest in using fintech. These 
factors are privacy, need, and risk. 

The limitation of this study lies in the number of respondents which only includes 83 
respondents who can be processed in the study. This number is of course still insufficient 
to show actual results and the object of research only focuses on students of the 
Accounting study program at the University of Muhammadiyah Malang, who is only one of 
the many fintech users.. 

Based on the respondents' assessments in this study and the conclusions obtained, the 
researchers provide suggestions to fintech service developers, including conducting deeper 
socialization about fintech, increasing user privacy security, and adding several features that 
suit the needs of the community.. 

For further researchers, the suggestion that the researcher gives is to use other theories or 
factors that the researchers have found in interviews such as privacy, needs, and risks. 
Further researchers are also expected to be able to choose a wider object so that the results 
are more accurate. 

 

REFERENCES 

Agus Sartono. (2014). Manajemen Keuangan Teori dan Aplikasi.BPFE.Yogyakarta. 

Amaliyah, F., dan Herwiyanti, E. (2020). Pengaruh Keputusan Investasi, Ukuran 
Perusahaan, Keputusan Pendanaan dan Kebijakan Deviden Terhadap Nilai 
Perusahaan Sektor Pertambangan. Jurnal Penelitan Ekonomi Dan Bisnis. Vol. 5 No. 1. pp. 
39–51.  

Anggraeni, S. B., Paramita, P. D., dan Oemar, A. (2018). Pengaruh free cash flow, risiko 
bisnis dan investment opportunity set terhadap nilai perusahaan dengan kebijakan 
hutang sebagai variabel intervening. Journal Of Accounting. Vol. 4 No. 4. pp. 1-18.  

Anton, S. G. (20 Achmat, Z. (2010). Theory of planned behavior, masihkah relevan. 

Ajzen, I. (1991). The theory of planned behavior. Organizational behavior and human 
decision processes, 50(2), 179-211. 

Amalia, S. N. A. (2018). Faktor-Faktor Yang Mempengaruhi Minat Individu Terhadap 
Financial Technology (Fintech) Syariah (Paytren) Sebagai Salah Satu Alat Transaksi 
Pembayaran (PendekatanTechnology Acceptance Model (TAM) dan Theory Of 
Planned Behavior (TPB). Iqtishaduna, 9(1), 64-79. 

Ayudya, A. C., & Wibowo, A. (2018). The intention to use e-money using theory of 
planned behavior and locus of control. Jurnal Keuangan Dan Perbankan, 22(2), 335-
349. 

Dharmmesta, B. S. (1998). Theory of planned behaviour dalam penelitian sikap, niat dan 
perilaku konsumen. Kelola, 7(1998). 



Sari, Waruwu, Purba, & Halawa,, Determinants Theory Of... 

 

476 

JRAK 
11.3 
 

Ferdiana, A. M. K., & Darma, G. S. (2019). Understanding Fintech Through Go-Pay. 
International Journal of Innovative Science and Research Technology, 4(2), 257-260. 

Fishbein, M., & Ajzen, I. (1977). Belief, attitude, intention, and behavior: An introduction 
to theory and research. Philosophy and Rhetoric, 10(2). 

Hidayat, A. S., Alam, F. S., & Helmi, M. I. (2020). Consumer protection on peer to peer 
lending financial technology in Indonesia. International Journal of Scientific and 
Technology Research, 9(1), 4069-4072. 

Hiyanti, H., Nugroho, L., Sukmadilaga, C., & Fitrijanti, T. (2020). Peluang dan tantangan 
fintech (financial technology) syariah di Indonesia. Jurnal Ilmiah Ekonomi Islam, 5(3), 
326-333. 

Iskandar, D. (2019). The use of the financial technology (Fintech) system is reviewed from 
society perception: Attitude, interest, motivation, experience & hope. International 
Journal of Multidisciplinary Research, 5(6), 138-148. 

Jaya, I. (2019). The Impact of Financial Inclusion on Public Financial Services Education 
through Financial Technology in Sleman Regency, Indonesia. Esensi: Jurnal Bisnis 
dan Manajemen, 9(2), 155-174. 

Madden, T. J., Ellen, P. S., & Ajzen, I. (1992). A comparison of the theory of planned 
behavior and the theory of reasoned action. Personality and social psychology 
Bulletin, 18(1), 3-9. 

Novitasari, S. (2019). ANALISIS FAKTOR-FAKTOR YANG MEMPENGARUHI 
MINAT MASYARAKAT MUSLIM PEDESAAN DALAM MENGGUNAKAN 
LEMBAGA KEUANGAN SYARIAH IAIN SALATIGA]. 

Nuryakin, C., Aisha, L., & Massie, N. (2019). Financial Technology in Indonesia: A 
Fragmented Instrument for Financial Inclusion. LPEM-FEB UI Working Paper, 36, 
1-9. 

Octaviana, P., & Yusuf, A. (2021). ANALISIS FAKTOR-FAKTOR YANG 
MEMPENGARUHI MINAT MENGGUNAKAN E-MONEY OVO DI 
KARAWANG (STUDI PADA PENGGUNA OVO DI KARAWANG). Derivatif: 
Jurnal Manajemen, 15(1), 12-20. 

Putranto, B. D., & Sobari, N. (2021). Predicting Intention of Using Fintech Lending to 
Bank Users in Indonesia. 18th International Symposium on Management (INSYMA 
2021), 

Putritama, A. (2019). The mobile payment fintech continuance usage intention in 
Indonesia. Jurnal Economia, 15(2), 243-258. 

Seni, N. N. A., & Ratnadi, N. M. D. (2017). Theory of planned behavior untuk 
memprediksi niat berinvestasi. E-Jurnal Ekonomi dan Bisnis Universitas Udayana, 
4043, 4068. 

Setiawan, A., Rofingatun, S., & Patma, K. (2020). Pengaruh Persepsi Kemudahaan 
Penggunaan, Efektivitas, Risiko Terhadap Minat Dan Penggunaan Financial 
Technologi (Fintech) Dengan Minat Sebagai Variabel Mediasi. Jurnal Akuntansi Dan 
Keuangan Daerah, 15(2), 35-48. 

Setiawan, A., Setyasih, R. D., & Hosana, L. J. (2020). ANALISIS FAKTOR-FAKTOR 
PENERIMAAN PENGGUNAAN FINANCIAL TECHNOLOGY PADA 



Jurnal Reviu Akuntansi dan Keuangan, Vol 11, No 3, 467-482, 2021 

 

 
 

 477 

JRAK 
11.3 

 

SISTEM PEMBAYARAN TRANSPORTASI ONLINE: THEORY OF PLANNED 
BEHAVIOR (TPB). Monex: Journal Research Accounting Politeknik Tegal, 9(1), 30-
37. 

Suryandari, N. K. D., Suprapti, N. W. S., & Sukaatmadja, I. P. G. (2016). Aplikasi Theory 
of Planned Behavior dalam menjelaskan perilaku ekologis generasi Y di Kota 
Denpasar. MATRIK: Jurnal Manajemen, Strategi Bisnis dan Kewirausahaan. 

Usanti, T. P., Silvia, F., & Setiawati, A. P. (2020). Dispute settlement method for lending in 
supply chain financial technology in Indonesia. Int. J. Supply Chain Manag, 9(3), 435-
443. 

Utami, S. S., & Kusumawati, B. (2017). Faktor-Faktor Yang Memengaruhi Minat 
Penggunaan E-Money (Studi pada Mahasiswa STIE Ahmad Dahlan Jakarta). 
BALANCE: Economic, Business, Management and Accounting Journal, 14(02). 

Vasiljeva, T., & Lukanova, K. (2016). Commercial banks and FINTECH companies in the 
digital transformation: Challenges for the future. Journal of Business 
Management(11). 

 

16). The impact of dividend policy on firm value: A panel data analysis of Romanian listed 
firms. Journal of Public Administration, Finance and Law, 10(10), 107–112. 

Apriyani, Y. F., dan Sutjahyani, D. (2018). Pengaruh Corporate Social Responsibility 
Terhadap Nilai Perusahaan Dengan Profitabilitas Sebagai Variabel Moderating. Vol. 3 
No. 1. pp. 69-78.  

Arifin. (2018). No 主観的健康感を中心とした在宅高齢者における 

健康関連指標に関する共分散構造分析Title. Journal of Materials Processing 

Technology, 1(1), 1–8. 

Arizki, A., Masdupi, E., dan Zulvia, Y. (2019). Pengaruh Keputusan Investasi, Keputusan 
Pendanaan dan Kebijakan Dividen terhadap Nilai Perusahaan pada Perusahaan 
Manufaktur. Vol. 1 No. 1. pp. 73-82. 

Ayem, S., dan Tia, I. (2019). Pengaruh Perencanaan Pajak, Kebijakan Dividen Dan 
Kepemilikan Institusional Terhadap Nilai Perusahaan. Jurnal Akuntansi Pajak 
Dewantara. Vol. 1 No. 2. pp. 181-193.  

Bintara, R. (2018). Pengaruh Profitabilitas, Growth Opportunity, Dan Struktur Modal 
Terhadap Nilai Perusahaan Dengan Good Corporate Governance Sebagai Variabel 
Pemoderasi (Studi Empiris Pada Perusahaan Manufaktur yang Terdaftar di BEI 
Tahun 2012-2015). Profita: Komunikasi Ilmiah Akuntansi dan Perpajakan. Vol. 11 No. 2. 
pp. 306-328.  

C., Islam, M. A., Tunku Ahmad, T. S., & Mosa Ghazalat, A. N. (2019). The Effects of 
Corporate Financing Decisions on Firm Value in Bursa Malaysia. International Journal of 
Economics and Finance, 11(3), 127.v11n3p127 

Dewi, K. Y., dan Rahyuda, H. (2020). Pengaruh Profitabilitas, Likuiditas Dan Kebijakan 
Dividen Terhadap Nilai Perusahaan Sektor Industri Barang Konsumsi Di Bei. E-Jurnal 
Manajemen Universitas Udayana. Vol. 9 No. 4. pp. 1252.  

Devianasari, N. L., dan Suryantini, N. P. S. (2015). Pengaruh Price Earning Ratio, Debt to 
Equity Ratio dan Dividen Payout Ratio terhadap Nilai Perusahaan pada Perusahaan 



Sari, Waruwu, Purba, & Halawa,, Determinants Theory Of... 

 

478 

JRAK 
11.3 
 

Manufaktur yang terdaftar di BEI. Manajemen Unud. Vol. 4 No. 11. pp. 3646-3674.  

Devi, S., Budiasih, I. G. N., dan Badera, I. D. N. (2017). Pengaruh Pengungkapan 
Enterprise Risk Management Dan Pengungkapan Intellectual Capital Terhadap Nilai 
Perusahaan. Jurnal Akuntansi dan Keuangan Indonesia. Vol. 14 No. 1. pp. 20-45. 

Diks, J., Rodriguez, J. C., dan Driessen, J. (2016). The impact of CEO characteristics on 
firm value. Unpublished, University of Exeter. UK. pp. 1–108. 

Dwita, R., dan Kurniawan, K. (2019). Pengaruh Struktur Modal. Ukuran Perusahaan dan 
Keputusan Investasi terhadap Nilai Perusahaan. STATERA: Jurnal Akuntansi dan 
Keuangan. Vol. 1 No. 1. pp. 76-89. 

Gautama, B. P., Octavia, N. K., & Nurhayati, N. S. (2019). Pengaruh Keputusan Investasi 
dan Keputusan Pendanaan terhadap Nilai Perusahaan pada Sektor Properti, Real 
Estate, dan Konstruksi Bangunan yang Terdaftar di Bursa Efek Indonesia Periode 
2013—2017. Organum: Jurnal Saintifik Manajemen Dan Akuntansi, 2(2), 117–129.  

Ghozali, Imam. 2016. Aplikasi Analisis Multivariete Dengan Program IBM SPSS 23. Badan 
Penerbit Universitas Diponegoro. Semarang 

Halimatussakdiah, Tabrani, M., & Saputro, N. (2018). The mediation effect of student 
perceived value and satisfaction toward student perceived orientation and trust at the 
private higher education. International Journal of Business and Society, 19, 651–660. 

Handoko, H. T., Wahyuni, S., & Adda, H. W. (n.d.). REVIEWER FMI-8 PALU. 

Harmono. 2014. Manajemen Keuangan Berbasis balanced scored. PT.Bumi Aksara. Jakarta 

Iskandar, R. D. (2017). Pengaruh Ukuran Perusahaan , Corporate Governance dan Struktur 
Modal Terhadap Nilai Perusahaan (Studi Empiris pada Perusahaan Pertambangan 
yang terdaftar di Bursa Efek Indonesia periode 2011 – 2014). Profita, 10(3), 409–425. 

Javeed, A., Yaqub, R. M. S., & Aslam, M. A. (2017). Revisiting Capital Structure and Firm 

Value : Moderating Role of Corporate Governance : Evidence from Pakistan. 
Developing Country Studies, 7(5), 68–77. 

Kasmir. 2015. Analisis laporan keuangan. PT. Raja Grafindo Persada. Jakarta  

Khikmah, N., Yusuf, M., dan Yohani. (2020). Pengaruh Profitabilitas, Solvabilotas, 
Rentabilitas, Likuiditas, Ukuran Perusahaan, dan Keputusan Investasi Terhadap Nilai 
Perusahaan. Jurnal Neraca. Vol. 16 No. 1. pp. 40-57. 

 Khairiyati, C., dan Krisnawati, A. (2019). Analisis Pengaruh Literasi Keuangan Terhadap 
Keputusan Investasi pada Masyarakat Kota Bandung. Jurnal Manajemen Dan Bisnis. Vol. 
3 No. 2. pp. 301-312. 

 Komang, N., Yulistyawati, A., Suardikha, I. M. S., & Sudana, I. P. (2019). Jurnal Akuntansi 
dan Auditing Indonesia The analysis of the factor that causes fraudulent financial reporting with 
fraud diamond. 23(1), 1–10.  

Kurniawan, M. Z. (2020). Analisis Keputusan Investasi, Keputusan Pendanaan, Dan 

Kebijakan Dividen Terhadap Nilai Perusahaan Indeks Lq-45. Ekonika : Jurnal Ekonomi 
Universitas Kadiri. Vol. 5 No. 1. pp. 113.  

Laveda, M., dan Khoirudin, R. (2020). Analisis nilai perusahaan sektor barang konsumsi 
periode 2015-2019 Analysis of the value of the consumer goods sector for the 2015-
2019 period. Vol. 16 No. 2. pp. 223–232.  



Jurnal Reviu Akuntansi dan Keuangan, Vol 11, No 3, 467-482, 2021 

 

 
 

 479 

JRAK 
11.3 

 

Manullang, M. (2013). Pengantar bisnis. PT. Indeks. Jakarta 

Maimunah, S., dan Hilal. S. (2018). Pengaruh Keputusan Investasi, Keputusan Pendanaan, 
Kebijakan Dividen Dan Tingkat Suku Bunga Terhadap Nilai Perusahaan. JIMFE 
(Jurnal Ilmiah Manajemen Fakultas Ekonomi). Vol. 6 No. 2. pp. 42-49. 

Mardiyati, U., Abrar, M., dan Ahmad, G. N. (2015). Pengaruh Keputusan Investasi, 
Keputusan Pendanaan, Ukuran Perusahaan Dan Profitabilitas Terhadap Nilai 
Perusahaan Pada Sektor Manufaktur Barang Konssumsi Yang Terdaftar Di BEI 
Periode 2010-2013. JRMSI - Jurnal Riset Manajemen Sains Indonesia. Vol. 6 No. 1. pp. 
417–439.   

Minanari, M. (2018). Pengaruh Profitabilitas, Manajemen Laba Dan Kebijakan Deviden 
Terhadap Nilai Perusahaan (Studi Empiris Pada Perusahaan Manufaktur yang 
Terdaftar di BEI Periode 2015 - 2016). Profita: Komunikasi Ilmiah Akuntansi dan 
Perpajakan. Vol. 11 No. 1. pp. 139–149.  

Muchamad Yanuar Arifin, N. T. I. dan S. (2018). Available online. jkm : stie widya gamalu 
majang. Vol. 1. pp. 162–171.  

Murni, S., Sabijono, H., dan Tulung, J. (2019). The Role of Financial Performance in 
Determining The Firm Value. Proceedings of the 5th Annual International Conference on 
Accounting Research (AICAR 2018). Vol. 73 No. 5. pp. 66-70.  

Mutmainnah, M., Puspitaningtyas, Z., dan Puspita, Y. (2019). Pengaruh Kebijakan Dividen, 
Keputusan Investasi, Ukuran Perusahaan Dan Kepemilikan Manajerial Terhadap Nilai 
Perusahaan. Buletin Studi Ekonomi. Vol. 24 No. 1. pp. 18-36. 

Natonis, S. A. (2019). Pengaruh Aspek Keperilakukan CEO terhadap Kinerja Perusahaan : 
Sebuah Studi Literatur. Jurnal Akuntansi, 3(2), 250–259. 

Noviani, W. (2017). Pengaruh Keputusan Investasi Dan Kebijakan Deviden Terhadap Nilai 
Perusahaan (Perusahaan Manufaktur Sektor Industri Barang Konsumsi. Prodi 
Akuntansi Universitas PGRI Yogyakarta.  

Oktavia, D., & Nugraha, N. M. (2020). Pengaruh Keputusan Investasi, Keputusan 
Pendanaan, Dan Kebijakan Dividen Terhadap Nilai Perusahaan Pada Sektor Aneka 
Industri Yang Terdaftar Di Bursa Efek Indonesia Periode 2014-2018 Dzikra. Jurnal 
Computech & Bisnis, 14(1), 1–9. 

Pamungkas, A. S., dan Maryati, S. (2017). Pengaruh Enterprise Risk Management 
Disclosure, Intellectual Capital Disclosure Dan Debt To Aset Ratio Terhadap Nilai 
Perusahaan. Lembaga Penelitian, Pengembangan Pembelajaran dan Pengabdian Kepada 
Masyaraka. Vol.1 No. 1. pp. 412–428. 

Psak, D., & No, S. (2020). By Diah Nurdiwati. 102. 

Purnamasari, N. K. P., dan Baskara, I. G. K. (2019). Pengaruh Leverage Profitabilitas dan 
Economic Value Added pada Nilai Perusahaan Pertambangan di BEI. Jurnal 
Manajemen dan Kearifan Lokal Indonesia. Vol. 3 No. 1. pp. 12-24. 

Putri, N. P. E. K., dan Ramantha, I. W. (2019). Pengaruh Pergantian CEO Pada 
Profitabilitas dengan Manajemen Laba Sebagai Variabel Pemoderasi. E-Jurnal 
Akuntansi, 26, 2479. Vol. 26 No. 03. pp. 30.  

Rachman, A. N., Rahayu, S. M., dan Topowijono. (2015). Pengaruh Good Corporate 
Governance Dan Financial Leverage Terhadap Kinerja Keuangan Dan Nilai 



Sari, Waruwu, Purba, & Halawa,, Determinants Theory Of... 

 

480 

JRAK 
11.3 
 

Perusahaan (Studi Pada Perusahaan Yang Terdaftar Di Indeks Sri Kehati Selama. 
Jurnal Administrasi Bisnis. Vol. 27 No. 1. pp. 1–10.  

Rahmawati, Amalia Dewi. 2015.  Pengaruh Ukuran Perusahaan, Profitabilitas, Struktur 
Modal. dan Keputusan Investasi Terhadap Nilai Perusahaan (Studi pada Perusahaan 
Sektor Properti, Real Estate, dan Building Construction yang Terdaftar di BEI (BEI) 
Periode 2010-2013). Jurnal Administrasi Bisnis (JAB). Vol. 23 No. 2. 

Rakhimsyah, L.A., dan Barbara Gunawan. 2011. Pengaruh Keputusan Investasi, Keputusan 
Pendanaan, Kebijakan Deviden Dan Tingkat Suku Bunga Terhadap Nilai Perusahaa. 
Jurnal Investasi.Vol. 7 No. 1. pp. 31-45. 

Riana, R., dan Iskandar, D. (2017). Pengaruh Ukuran Perusahaan, Corporate Governance 
Dan Struktur Modal Terhadap Nilai Perusahaan (Studi Empiris pada Perusahaan 
Pertambangan yang terdaftar di BEI periode 2011 ± 2014). Profita: Komunikasi Ilmiah 
Akuntansi dan Perpajakan. Vol. 10  No. 3. pp. 409-425.  

Rinnaya, I. Y., Andini, R., dan Oemar, A. (2016). Pengaruh Profitabilitas, Rasio Aktivitas, 
Keputusan Pendanaan Keputusan Investasi Terhadap Nilai Perusahaan (Studi Empiris 
Pada Perusahaan Manufaktur Yang Terdaftar Di BEI Tahun 2010-2014). Journal Of 
Accounting, Vol. 2 No. 2. pp. 1–18.  

Sani, A. (2020). CEO Tenure and Financing Decisions of Nigerian Non-Financial Listed 
Firms: A Dynamic Panel Approach. Journal of Accounting, Business and Finance Research, 
10(2), 76–83. https://doi.org/10.20448/2002.102.76.83 

Sanjaya, G., dan Ariesa, Y. (2020). Pengaruh Return On Equity, Debt To Asset Ratio, dan 
Current Ratio Terhadap Kebijakan Dividen Pada Perusahaan Sektor Industri Dasar 
dan Kimia Yang Listing Di BEI Periode 2013-2018. Jurnal Ekonomi Bisnis Manajemen 
Prima. Vol. 1 No. 2. 

Setiawan, E., Zamzani, F. R., dan Amelia, N. F. (2018). Cash Position, Debt To Equity 
Ratio, Return On Asset Dan Firm Size Terhadap Divident Payout Ratio. Jurnal 
Nusantara Aplikasi Manajemen Bisnis. Vol. 3 No. 1.  

Setiawan, I., Swandari, F., dan Dewi, D. M. (2019). Pengaruh Pengungkapan Islamic Social 
Reporting (Isr) Terhadap Nilai Perusahaan Dengan Kinerja Keuangan Sebagai 
Variabel Moderating. Jurnal Wawasan Manajemen. Vol. 6 No. 2. pp. 168-186. 

Shabbir, A., & Kousar, S. (2019). Impact of founder CEO and CEO ownership on 
entrepreneurial orientation, moderating role of CEO narcissism. Asia Pacific Journal of 
Innovation and Entrepreneurship, 13(2), 153–167.  

Sijabat, F. D., dan Suarjaya, A. A. G. (2018). Pengaruh Dpr, Der, Roa Dan Roe Terhadap 
Price Earning Ratio Pada Perusahaan Manufaktur. E-Jurnal Manajemen Universitas 
Udayana. Vol. 7 No. 7. pp. 09.  

Sudana, I. M., dan Aristina, N. P. N. (2017). Chief Executive Officer (Ceo) Power, Ceo 
Keluarga, Dan Nilai Ipo Premium Perusahaan Keluarga Di Indonesia. Jurnal 
Akuntansi,  Vol. 21 No. 2. pp. 219.  

Sudiarto, R. E. (2016). Pengaruh Keputusan Investasi, Keputusan Pendanaan, Kebijakan 
Dividen dan tingkat Suku Bunga terhadap Nilai Perusahaan. Universitas Muhammadiyah 
Surakarta. 

Sugiyono. (2014). Metode Penelitian Pendidikan Pendekatan Kuantitatif, Kualitatif, dan R dan D. 



Jurnal Reviu Akuntansi dan Keuangan, Vol 11, No 3, 467-482, 2021 

 

 
 

 481 

JRAK 
11.3 

 

Alfabeta. Bandung.  

Susilo, H., Dhiana, P., dan Andini, R. (2018). Pengaruh Kepemilikan Institusional. Free 
Cash Flow, Dan Investment Opportunity Set Terhadap Nilai Perusahaan Dengan 
Kebijakan Hutang Sebagai Variabel Intervening (Studi Kasus Pada Perusahaan Sektor 
Keuangan Yang Terdaftar Di BEI Periode 2013-2016). Journal Of Accounting. Vol. 4 
No. 4. pp. 1-14. 

Tanggo, R. R., dan Taqwa, S. (2020). Pengaruh Profitabilitas, Kualitas Laba Dan Keputusan 
Investasi Terhadap Nilai Perusahaan. Jurnal Eksplorasi Akuntansi. Vol. 2 No. 1. pp. 
3828–3839.  

Tarigan, D. (2019). Faktor-Faktor yang Mempengaruhi Nilai Perusahaan Dengan 
Kebijakan Dividen Sebagai Variabel Moderating pada Perusahaan Manufaktur Sub 
Sektor Barang Konsumsi yang Terdaftar di BEI Tahun 2012-2017  

Toly, A. A., Claudya, C., Santoso, R., dan Grace, F. (2019). Analisa Pengaruh Corporate 
Governance, Ownership Structure, dan Cash on Hand Terhadap Nilai Perusahaan. 
JRKA. Vol. 5 No.2. pp. 31-51. 

Triani, N., & Tarmidi, D. (2019). Firm Value : Impact of Investment Decisions, Funding 
Decisions and Dividend Policies. International Jurnal Of Academic Research in Accounting, 
Finance, and Management Sciences, 9(2), 158–163.  

Turnover, I. (2020). Profitability as Moderator Variable to Companies Stock Price in 
Consumer Goods Industry. pp. 785–799. 

Udayana, E. A. U. (2018). Pengaruh Manajemen Laba pada Nilai Perusahaan Sesudah 
Pergantian Chief Executive Officer (CEO). E-Jurnal Akuntansi. Vol. 1. pp. 185–210.  

Utami, A. P. S., & Darmayanti, N. P. A. (2018). Pengaruh Keputusan Investasi, Keputusan 
Pendanaan Dan Kebijakan Dividen Terhadap Nilai Perusahaan Food and Beverages. 
E-Jurnal Manajemen Universitas Udayana, 7(10), 5719.  

Wati, T. K., Sriyanto, S., & Khaerunnisa, E. (2018). Pengaruh Kebijakan Dividen Terhadap 
Nilai Perusahaan Dengan Kebijakan Hutang Sebagai Variabel Intervening Pada 
Perusahaan Sub Sektor Industri Barang Konsumsi Periode 2011-2016. Sains: Jurnal 
Manajemen Dan Bisnis, 11(1), 49–74.  

Wahyudi, H. D., Chuzaimah, C., dan Sugiarti, D. (2016). Pengaruh Ukuran Perusahaan, 
Profitabilitas, Kebijakan Deviden, Dan Keputusan Investasi Terhadap Nilai 
Perusahaan (Studi Penggunaan Indeks LQ-45 Periode 2010 -2014). Benefit: Jurnal 
Manajemen Dan Bisnis. Vol.1 No. 2. pp. 156.  

Wati, T. K., Sriyanto, S., dan Khaerunnisa, E. (2018). Pengaruh Kebijakan Dividen 
Terhadap Nilai Perusahaan Dengan Kebijakan Hutang Sebagai Variabel Intervening 
Pada Perusahaan Sub Sektor Industri Barang Konsumsi Periode 2011-2016. Sains: 
Jurnal Manajemen Dan Bisnis. Vol. 11 No. 1. pp. 49–74.  

Yuliana, T. (2020). Pengaruh Free Cash Flow, Dan Harga Saham Terhadap Nilai 
Perusahaan Dengan Kebijakan Deviden Sebagai Variabel Intervening. Prosiding Seminar 
Nasional Pakar. Vol. 3 No. 2. pp. 2.46.1-2.24.6.  

Yuliani, Isnurhadi, dan Bakar, S. W. (2013). Keputusan Investasi, Pendanaan, Dan Dividen 
Terhadap Nilai Perusahaan Dengan Risiko Bisnis sebagai Variabel Mediasi. Jurnal 
Keuangan dan Perbankan. Vol. 17 No. 3. pp. 362-375. 



Sari, Waruwu, Purba, & Halawa,, Determinants Theory Of... 

 

482 

JRAK 
11.3 
 

https://www.idx.co.id/perusahaan-tercatat/laporan-keuangan-dan-tahunan/. 

https://www.ibm.com/support/pages/spss-statistics-220. 

 


