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THE EFFECT OF FINANCIAL LITERACY, FINANCIAL EFFICACY  

AND DEMOGRAPHIC FACTORS ON FINANCIAL MARKET 

FAMILY INVESTMENT DECISION IN SURABAYA 

 

Widhyasto Pratomo Bhaskara 

STIE Perbanas Surabaya 

Email : dhyasbhaskara@gmail.com 

 

ABSTRACT 

Investment decision is crucial to family wealth fare. This study aims to examine the 

effect of financial literacy, financial efficacy and demographic factors on family 

investment decision in Surabaya. Samples used in this study are 106 investors who 

have bank accounts and stock. Data collected by questionnaires with purposive 

sampling technique and convenience sampling technique. Analysis used in this study 

is Multiple Regression Analysis (MRA). The results show that financial literacy and 

demographic factors have significant positive effect on family investment decision in 

Surabaya, and financial efficacy has positive effect but not significant on family 

investment decision in Surabaya.  
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