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This study examines the influence of financial literacy and financial attitude 

on the financial management behavior of Generation Z students in Bengkulu 

and North Sumatra, with behavioral intention serving as a mediating 

variable. Using the Theory of Planned Behavior (TPB) as a framework, the 

study employed a quantitative, cross-sectional survey involving 271 

purposively selected students. Data were analyzed using Partial Least 

Squares Structural Equation Modeling (PLS-SEM).The findings reveal that 

financial attitude has a significant direct effect on financial management 

behavior, while financial literacy does not directly influence behavior. 

However, both financial literacy and financial attitude significantly affect 

behavioral intention, which in turn positively influences financial 

management behavior. Additionally, behavioral intention mediates the 

relationship between financial literacy and behavior, as well as between 

financial attitude and behavior. These results highlight the importance of 

behavioral intention as a key pathway through which financial literacy and 

attitudes shape actual financial practices. Therefore, financial education 

initiatives should not only focus on increasing knowledge but also on 

fostering positive financial attitudes and strengthening studentsô intentions 

to manage finances responsibly. Integrating motivational components and 

practical applications into financial education programs can enhance 

studentsô ability to translate knowledge and attitudes into consistent 

financial behavior. This has important implications for educators and 

policymakers aiming to improve financial well-being among youth in 

Indonesia. 
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INTRODUCTIO N 

 

Financial lite$racy and financial attitude$ are$ two crucial e$le$me$nts that influe$nce$ an individual's 

financial manage$me$nt be$havior, particularly among stude$nts. Lusardi & Mitche$ll, (2014) found that 

individuals with high le$ve$ls of financial lite$racy te$nd to make$ be$tte$r financial de$cisions and e$xpe$rie$nce$ 

gre$ate$r financial we$ll -be$ing. This is e$spe$cially re$le$vant for stude$nts, who ofte$n e$ncounte$r challe$nge$s in 

managing the$ir pe$rsonal finance$s due$ to rising e$ducation and living costs (Durohmah & Fe$riyanto, 

2024). Financial lite$racy e$ncompasse$s the$ knowle$dge$ and skills re$quire$d to make$ sound financial 

de$cisions, including budge$ting, saving, and inve$sting (Vince$nt Truff Andre$as & Budi Prabowo, 2023). 

According to Shih e$t al (2022), strong financial lite$racy e$nable$s individuals to be$tte$r unde$rstand financial 

products and manage$ financial risks more$ e$ffe$ctive$ly. In contrast, financial attitude$ re$fe$rs to one$ôs 

pe$rce$ptions and be$haviors toward financial manage$me$nt, which can influe$nce$ both the$ir inte$ntions and 

actions. Re$se$arch by Xiao & Porto (2019) highlights that be$havioral inte$ntion significantly me$diate$s the$ 

re$lationship be$twe$e$n financial lite$racy and financial be$havior, unde$rscoring the$ importance$ of 

e$xamining how the$se$ thre$e$ variable$s inte$ract. 

A comparison of Be$ngkulu and North Sumatra in 2022 re$ve$als notable$ disparitie$s in financial 

lite$racy and inclusion. According to data from OJK, Be$ngkulu had a financial lite$racy inde$x of 30.39 

pe$rce$nt, while$ North Sumatra re$porte$d a significantly highe$r inde$x of 51.69 pe$rce$nt. Inte$re$stingly, 

financial inclusion data for North Sumatra was unavailable$ for dire$ct comparison. This discre$pancy 

sugge$sts re$gional diffe$re$nce$s in financial knowle$dge$ and aware$ne$ss among stude$nts. This study se$e$ks 

to e$xplore$ the$ conte$xtual factors contributing to the$se$ diffe$re$nce$s, taking into account e$ach province$ôs 

unique$ social, e$conomic, and cultural characte$ristics. It will also e$xamine$ strate$gie$s to close$ the$ gap 

be$twe$e$n financial lite$racy and financial inclusion in Be$ngkulu. 

Previous studies, such as that by Wahyuni et al. (2023), have examined financial literacy and 

attitudes in North Sumatra; however, these studies were limited in geographic and demographic scope. 

Their findings indicated that while financial literacy levels were moderate, students' financial attitudes 

did not always translate into responsible financial behavior. This highlights the need for broader and 

more comprehensive research such as the present studywhich expands the scope to include multiple 

regions and considers additional variables like financial intention and behavior, thereby offering deeper 

insights into the financial practices of Generation Z students. Ramalho & Forte$, (2019) argue$ that 

financial be$havior is significantly shape$d by local conte$xt, re$inforcing the$ importance$ of e$xte$nding 

re$se$arch to othe$r re$gions. This study, the$re$fore$, focuse$s on stude$nts in both Be$ngkulu and North 

Sumatraðpopulations primarily compose$d of Ge$ne$ration Z, who are$ highly influe$nce$d by te$chnological 

de$ve$lopme$nts and financial information. 

The$ aim of this study is to inve$stigate$ financial lite$racy and attitude$s among stude$nts in Be$ngkulu 

and North Sumatra and to ide$ntify the$ ke$y factors influe$ncing the$ir financial manage$me$nt be$havior. The$ 

findings are$ e$xpe$cte$d to offe$r ne$w insights into how stude$nts manage$ the$ir finance$s and how the$ir 

financial lite$racy can be$ e$nhance$d.This re$se$arch is distinctive$ in that, while$ prior studie$s have$ be$e$n 

conducte$d in North Sumatra, the$re$ has be$e$n no compre$he$nsive$ inve$stigation that include$s Be$ngkulu 

Province$. By incorporating Be$ngkulu into this study, the$ re$se$arch se$e$ks to contribute$ me$aningfully to 

the$ formulation of more$ e$ffe$ctive$ and re$le$vant financial e$ducation strate$gie$s for Indone$sian stude$nts. 

Furthe$rmore$, the$ study aligns with Ajze$n, (1991) The$ory of Planne$d Be$havior, which posits that 

be$havioral inte$ntion is a primary de$te$rminant of individual be$havior. 

The Theory of Planned Behavior (TPB), developed by Ajzen (1991), serves as a relevant 

theoretical framework to explain financial management behavior among students. TPB posits that 

behavior is driven by behavioral intention, which is formed through three main components: attitude 

toward the behavior, subjective norms, and perceived behavioral control. In the context of this study, 

financial attitude reflects the studentôs evaluation of prudent money management, while perceived 

behavioral control relates to their confidence and resources to act financially responsibly. This 
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framework supports the development of hypotheses linking financial literacy and financial attitude to 

financial management behavior through behavioral intention. Prior studies (Shih et al., 2022; 

Boonroungrut & Huang, 2020) have confirmed that financial attitude and perceived control significantly 

influence financial decisions, such as saving and budgeting. By applying TPB, this study tests how 

students' attitudes and literacy translate into intentions and actual behavior, thereby providing a 

structured model to examine the mediating role of behavioral intention in shaping financial management 

outcomes. 

Financial lite$racy re$fe$rs to the$ knowle$dge$ and skills ne$ce$ssary for making e$ffe$ctive$ financial 

de$cisions Mawardi & Baihaqi, (2020) It e$ncompasse$s an unde$rstanding of ke$y financial conce$pts such 

as inte$re$st rate$s, inflation, risk dive$rsification, and the$ time$ value$ of mone$y (Sulistyowati e$t al., 2023). 

Individuals with strong financial lite$racy are$ be$tte$r e$quippe$d to manage$ financial re$source$s e$ffici e$ntly, 

plan for the$ long te$rm, and avoid pote$ntial financial risks (Thaha, 2022). For stude$nts financial lite$racy 

se$rve$s as a critical foundation for unde$rstanding and managing the$ir pe$rsonal finance$s wise$ly. Re$ce$nt 

re$se$arch by Rauluse$viciute$ e$t al., (2024) re$ve$als that financial lite$racy significantly affe$cts be$haviors 

such as compulsive$ buying, mate$rialism, and the$ te$nde$ncy to incur de$bt. This highlights the$ role$ of 

financial lite$racy in foste$ring he$althy financial be$havior. A growing body of re$se$arch consiste$ntly finds 

a positive$ corre$lation be$twe$e$n financial lite$racy and re$sponsible$ financial be$havior (Sahamony, 2022; 

Sulistyowati e$t al., 2023; Thaha, 2022). Stude$nts with highe$r le$ve$ls of financial lite$racy are$ more$ like$ly 

to save$, inve$st, and e$ngage$ in budge$ting practice$s (Sahamony, 2022; Sakinah & Mudakir, 2018). 

Furthe$rmore$, Wann, (2017) found that stude$nts who participate$d in pe$rsonal finance$ course$s at the$ 

unive$rsity le$ve$l re$porte$d incre$ase$d savings, be$tte$r e$me$rge$ncy fund pre$paration, and more$ re$sponsible$ 

financial be$havior. 

Financial literacy influences individuals' financial intentions and behaviors by enhancing their 

ability to make informed and rational decisions. Rauluseviļiute et al. (2024) emphasize that financial 

literacy equips individuals with the necessary skills to navigate the growing complexity of modern 

financial products and services an increasingly critical competence in today's financial landscape. Their 

study also identifies significant relationships between financial literacy and various student demographic 

characteristics, underscoring the importance of incorporating these factors into financial education 

programs and research. Promoting financial literacy among students is expected to better prepare them 

to face future financial challenges, make more prudent financial decisions, and ultimately achieve 

greater financial well-being. 

Financial attitude refers to an individual's beliefs, feelings, and behavioral tendencies related to 

personal financial management. Within the framework of the Theory of Reasoned Action Ajzen & 

Fishbein, (1980), attitude is conceptualized as an individual's positive or negative evaluation of a 

particular behavior, which directly influences their intention to act. In the financial context, financial 

attitude reflects a personôs overall perspective on money and its management. Students with a positive 

financial attitudeðsuch as viewing financial management as essential tend to demonstrate more 

responsible financial behavior. This is supported by the findings of Strömbäck et al., (2017), which show 

that a positive financial attitude encourages individuals to engage in financial planning, saving, and 

investing more actively. 

Both financial lite$racy and financial attitude$ play critical role$s in shaping stude$ntsô financial 

manage$me$nt be$havior. While$ financial lite$racy e$quips individuals with the$ knowle$dge$ and skills to make$ 

sound financial de$cisions, financial attitude$ drive$s the$ motivation and inte$ntion ne$ce$ssary to translate$ 

that knowle$dge$ into action. Potrich e$t al., (2016) found a positive$ and significant re$lationship be$twe$e$n 

financial lite$racy, financial attitude$, and financial be$havior, unde$rscoring the$ importance$ of both 

constructs in influe$ncing financial outcome$s.Sahamony, (2022) furthe$r highlights that financial lite$racy 

significantly impacts stude$ntsô financial be$havior, re$inforcing the$ value$ of financial e$ducation in 

foste$ring re$sponsible$ mone$y manage$me$nt. Similarly, Vionita Winda Mukti & Risal Rinofah, (2022) 

de$monstrate$d that financial attitude$s also significantly influe$nce$ individual financial be$havior. The$se$ 
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findings unde$rscore$ the$ ne$e$d to cultivate$ a positive$ financial attitude$ as part of any strate$gy aime$d at 

improving financial manage$me$nt among stude$nts. 

Howe$ve$r, de$spite$ the$se$ findings, the$ inte$rplay be$twe$e$n financial lite$racy, financial attitude$, 

be$havioral inte$ntion, and financial manage$me$nt be$havior re$mains unde$re$xplore$dðparticularly within 

the$ conte$xt of Indone$sian stude$nts. Re$se$arch by Maya Sari, Irfan, Jufrize$n, (2020) indicate$s a gap in 

unde$rstanding how the$se$ variable$s inte$ract locally. The$re$fore$, furthe$r re$se$arch is ne$ce$ssary to e$xamine$ 

the$se$ re$lationships more$ de$e$ply, e$spe$cially by conside$ring the$ pote$ntial me$diating role$ of be$havioral 

inte$ntion. 

In the$ conte$xt of this study, be$havioral inte$ntion re$fe$rs to stude$ntsô re$adine$ss or planne$d 

commitme$nt to e$ngage$ in financial manage$me$nt activitie$s. Be$havioral inte$ntion goe$s be$yond me$re$ 

de$sire$; it se$rve$s as a re$liable$ pre$dictor of actual be$havior (Ajze$n, 1991). This conce$pt is ce$ntral to the$ 

The$ory of Planne$d Be$havior (TPB), which posits that be$havioral inte$ntion is the$ primary de$te$rminant of 

whe$the$r or not an individual pe$rforms a spe$cific be$havior. Within this frame$work, stude$nts' inte$ntions 

to manage$ finance$s, save$, or inve$st are$ e$xpe$cte$d to have$ a significant impact on the$ir actual financial 

be$haviors.According to Vionita Winda Mukti & Risal Rinofah, (2022), be$havioral inte$ntion acts as a 

me$diating variable$ linking financial lite$racy and financial attitude$ with financial manage$me$nt be$havior. 

The$ir findings sugge$st that be$havioral inte$ntion plays a crucial role$ in e$xplaining how knowle$dge$ and 

attitude$s are$ translate$d into concre$te$ financial actions among stude$nts. Thaha, (2022) also supports this 

vie$w, noting that stude$nts with highe$r le$ve$ls of financial lite$racy and positive$ financial attitude$s te$nd to 

de$monstrate$ stronge$r inte$ntions to manage$ the$ir finance$s re$sponsibly inte$ntions that ultimate$ly manife$st 

in actual financial be$havior. 

In this study, be$havioral inte$ntion e$ncompasse$s stude$ntsô goals and motivations to e$ngage$ in 

re$sponsible$ financial practice$s, such as budge$ting, saving, inve$sting, and avoiding de$bt. The$se$ inte$ntions 

are$ shape$d by both financial lite$racy and financial attitude$, as note$d by (Strömbäck e$t al., 2017). Re$ce$nt 

re$se$arch by Xiao & Porto, (2019) furthe$r re$inforce$s the$ importance$ of be$havioral inte$ntion in the$ 

financial domain. The$ir study found that be$havioral inte$ntion significantly me$diate$s the$ re$lationship 

be$twe$e$n both obje$ctive$ and subje$ctive$ financial lite$racy and financial be$havior. Similarly, Arifin, 

(2018), in a study conducte$d in Indone$sia, found that be$havioral inte$ntion has a positive$ and significant 

e$ffe$ct on stude$ntsô financial manage$me$nt be$havior. The$se$ findings e$mphasize$ the$ strate$gic importance$ 

of foste$ring strong be$havioral inte$ntions in orde$r to improve$ financial manage$me$nt outcome$s among 

stude$nts. 

Additionally Ramalho & Forte$, (2019)found that be$havioral inte$ntion is influe$nce$d not only by 

financial lite$racy and financial attitude$ but also by psychological factors such as financial se$lf -e$fficacy 

the$ be$lie$f in one$ôs ability to manage$ finance$s e$ffe$ctive$ly. This sugge$sts that financial e$ducation programs 

aiming to shape$ financial be$havior should also conside$r e$nhancing stude$ntsô confide$nce$ and motivation 

alongside$ improving the$ir knowle$dge$ and attitude$s. 

Financial lite$racy e$quips individuals with e$sse$ntial knowle$dge$ re$late$d to budge$ting, saving, 

inve$sting, and de$bt manage$me$nt, the$re$by e$nabling the$m to make$ informe$d and re$sponsible$ financial 

de$cisions. Lusardi & Mitche$ll, (2014) found that individuals with highe$r financial lite$racy e$xhibit be$tte$r 

financial be$havior and e$njoy gre$ate$r financial we$ll -be$ing. A solid unde$rstanding of financial conce$pts 

allows individuals to manage$ the$ir finance$s more$ e$ffe$ctive$ly and avoid common financial pitfalls. 

This finding is furthe$r supporte$d by a re$ce$nt study conducte$d by Philippas & Avdoulas, (2019), 

which confirms that e$le$vate$d le$ve$ls of financial lite$racy significantly e$nhance$ individuals' ability to 

manage$ the$ir pe$rsonal finance$s. Spe$cifically, stude$nts with stronge$r financial lite$racy de$monstrate$ 

he$althie$r saving habits, are$ more$ incline$d to inve$st, and are$ more$ capable$ of avoiding high-risk financial 

be$haviors. 

H1: Financial Lite$racy has a positive$ e$ffe$ct on Financial Manage$me$nt Be$haviour. 

Re$lationship be$twe$e$n Financial Attitude$ and Financial Manage$me$nt Be$havior. A positive$ 

financial attitude$ such as re$cognizing the$ value$ of saving and inve$stingðcan motivate$ individuals to 



1321 e-ISSN: 2337-3067 

Influence of Literacy, Attitude, and Intention on Student Financial Behavior, 

Dias Agustin Banurea & Berto Usman 

adopt sound financial manage$me$nt practice$s. Re$se$arch by Pankow, (2003) indicate$s that a favorable$ 

attitude$ toward financial manage$me$nt is strongly associate$d with improve$d financial be$havior. 

Individuals with a constructive$ mindse$t toward managing the$ir finance$s are$ more$ like$ly to se$e$k 

knowle$dge$ and imple$me$nt re$sponsible$ financial strate$gie$s. 

This conclusion is furthe$r supporte$d by a re$ce$nt study conducte$d by Strömbäck e$t al., (2017) 

which found that a positive$ financial attitude$ significantly e$nhance$s e$ffe$ctive$ financial manage$me$nt 

be$havior. The$ir re$se$arch re$ve$ale$d that individuals with such attitude$s are$ more$ incline$d to e$ngage$ in 

long-te$rm financial planning, e$xe$rcise$ gre$ate$r se$lf -control in spe$nding, and de$monstrate$ be$tte$r 

pre$pare$dne$ss for une$xpe$cte$d financial situations. 

H2: Financial Attitude$ has a positive$ e$ffe$ct on Financial Manage$me$nt Be$havior 

Re$lationship be$twe$e$n Financial Lite$racy and Be$havioral Inte$ntions. Strong financial lite$racy 

e$nhance$s individualsô confide$nce$ in making financial de$cisions, the$re$by incre$asing the$ir motivation to 

e$ngage$ in re$sponsible$ financial be$havior. Xiao & Porto, (2019) found that a solid unde$rstanding of 

financial conce$pts stre$ngthe$ns individualsô inte$ntions to manage$ the$ir finance$s e$ffe$ctive$ly and 

contribute$s to gre$ate$r financial satisfaction. The$ir re$se$arch highlights that individuals with highe$r le$ve$ls 

of financial lite$racy are$ more$ like$ly to inte$nd to save$, inve$st, and avoid unne$ce$ssary de$bt. 

Furthe$r supporting this vie$w, Arifin, (2018) found that financial lite$racy has a significant and 

positive$ influe$nce$ on be$havioral inte$ntion in the$ conte$xt of financial manage$me$nt. The$ study re$ve$ale$d 

that stude$nts with highe$r financial lite$racy are$ more$ incline$d to budge$t, monitor the$ir spe$nding, and 

active$ly se$e$k additional financial information. The$se$ findings sugge$st that improving financial lite$racy 

is a critical ste$p in foste$ring positive$ be$havioral inte$ntions, which in turn can le$ad to more$ e$ffe$ctive$ 

financial manage$me$nt. 

H3: Financial Lite$racy has a positive$ e$ffe$ct on Be$havior Inte$ntion 

Re$lationship be$twe$e$n Financial Attitude$ and Be$havioral Inte$ntion. A positive$ financial attitude$ 

such as valuing the$ importance$ of prude$nt financial manage$me$nt e$nhance$s an individualôs inte$ntion to 

e$ngage$ in re$sponsible$ financial be$havior. According to Ajze$n, (1991), a favorable$ attitude$ toward a 

be$havior incre$ase$s an individual's commitme$nt to making sound de$cisions and maintaining consiste$ncy 

in the$ir actions. The$ the$ory sugge$sts that positive$ attitude$s play a crucial role$ in stre$ngthe$ning be$havioral 

inte$ntions. 

This pe$rspe$ctive$ is supporte$d by a re$ce$nt study conducte$d by Maya Sari, Irfan, Jufrize$n, (2020), 

which found that a positive$ financial attitude$ significantly incre$ase$s stude$ntsô inte$ntions to e$ngage$ in 

sound financial manage$me$nt practice$s. The$ir findings indicate$ that stude$nts who hold favorable$ attitude$s 

toward saving, inve$sting, and financial planning are$ more$ like$ly to apply the$se$ be$haviors in the$ir daily 

live$s. The$se$ re$sults unde$rscore$ the$ importance$ of cultivating a positive$ financial attitude$ as a 

foundational ste$p in shaping be$havioral inte$ntion re$late$d to financial manage$me$nt. 

H4: Financial Attitude$ has a positive$ e$ffe$ct on Be$havior Inte$ntion 

Re$lationship be$twe$e$n Be$havioral Inte$ntion and Financial Manage$me$nt Be$havior. Be$havioral 

inte$ntion is a strong pre$dictor of actual be$havior. Individuals who posse$ss a cle$ar inte$ntion to manage$ 

the$ir finance$s e$ffe$ctive$ly are$ more$ like$ly to e$ngage$ in re$sponsible$ financial practice$s, such as budge$ting, 

saving, and avoiding de$bt. Armitage$ & Conne$r, (2001) de$monstrate$d that be$havioral inte$ntion is close$ly 

associate$d with improve$d financial be$havior, e$xplaining a substantial portion of the$ variance$ in actual 

actions. The$ir findings confirm the$ critical role$ that inte$ntion plays in pre$dicting be$havior. 

More$ re$ce$nt re$se$arch by Xiao & Porto, (2019) supports this conclusion, showing that be$havioral 

inte$ntion has a significant and positive$ impact on actual financial manage$me$nt be$havior. The$ir study 

re$ve$ale$d that individuals with strong inte$ntions to manage$ the$ir finance$s are$ more$ like$ly to e$ngage$ in 

practical be$haviors such as budge$ting, monitoring e$xpe$nse$s, and e$stablishing long-te$rm financial goals. 

The$se$ findings highlight the$ importance$ of foste$ring be$havioral inte$ntion as a foundational ste$p in 

promoting e$ffe$ctive$ financial manage$me$nt be$havior. 

H5: Be$havior Inte$ntion has a positive$ e$ffe$ct on Financial Manage$me$nt Be$havior 
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The$ Re$lationship Be$twe$e$n Financial Lite$racy and Financial Manage$me$nt Be$havior Me$diate$d by 

Be$havioral Inte$ntions. High financial lite$racy e$nhance$s individualsô inte$ntions to manage$ the$ir finance$s 

e$ffe$ctive$ly, which subse$que$ntly influe$nce$s the$ir financial manage$me$nt be$havior. Shih e$t al., (2022) 

found that financial lite$racy incre$ase$s be$havioral inte$ntion, which is the$n translate$d into concre$te$, day-

to-day financial actions. The$ir study e$mphasize$s that financial knowle$dge$ not only has a dire$ct impact 

on be$havior but also e$xe$rts influe$nce$ indire$ctly through the$ de$ve$lopme$nt of stronge$r inte$ntions to 

manage$ finance$s wise$ly. 

This me$diating role$ of be$havioral inte$ntion is furthe$r supporte$d by re$ce$nt re$se$arch conducte$d by 

Ramalho & Forte$, (2019). The$ir findings indicate$ that stude$nts with highe$r le$ve$ls of financial lite$racy 

te$nd to have$ stronge$r inte$ntions to manage$ the$ir finance$s, which in turn re$sults in more$ e$ffe$ctive$ financial 

manage$me$nt be$havior. The$se$ re$sults unde$rscore$ the$ importance$ of not only e$nhancing financial lite$racy 

but also e$nsuring that such knowle$dge$ is inte$rnalize$d and re$fle$cte$d in the$ inte$ntion to act, the$re$by 

stre$ngthe$ning the$ link be$twe$e$n knowle$dge$ and be$havior. 

H6: Be$havioral Inte$ntion me$diate$s the$ re$lationship be$twe$e$n Financial Lite$racy and Financial 

Manage$me$nt Be$havior. 

The$ Re$lationship Be$twe$e$n Financial Attitude$s and Financial Manage$me$nt Be$havior Me$diate$d by 

Be$havioral Inte$ntion. A positive$ financial attitude$ can e$nhance$ be$havioral inte$ntion, which subse$que$ntly 

influe$nce$s financial manage$me$nt be$havior. Shih e$t al., (2022) found that a favorable$ attitude$ toward 

financial manage$me$nt provide$s individuals with gre$ate$r motivation to make$ sound financial de$cisions 

and maintain consiste$ncy in managing the$ir finance$sðultimate$ly re$sulting in tangible$, re$sponsible$ 

financial be$haviors. The$ir study indicate$s that a positive$ financial attitude$ not only has a dire$ct e$ffe$ct on 

financial be$havior but also e$xe$rts an indire$ct influe$nce$ through the$ formation of stronge$r be$havioral 

inte$ntions. 

Re$ce$nt re$se$arch by Thaha, (2022) supports the$ me$diating role$ of be$havioral inte$ntion in the$ 

re$lationship be$twe$e$n financial attitude$ and financial manage$me$nt be$havior among stude$nts. The$ study 

re$ve$ale$d that stude$nts with more$ positive$ financial attitude$s te$nd to e$xhibit stronge$r inte$ntions to manage$ 

the$ir finance$s re$sponsibly, which in turn le$ads to improve$d financial be$havior. The$se$ findings highlight 

the$ importance$ of not only foste$ring a positive$ financial attitude$ but also e$nsuring that such attitude$s are$ 

translate$d into actionable$ inte$ntions for day-to-day financial de$cision-making. 

H7: Inte$ntion Be$havior me$diate$s the$ re$lationship be$twe$e$n Financial Attitude$ and Financial Manage$me$nt 

Be$havior.  

 

       H1 

          H6                    H5  

                                              H4               

                                              H3 

          H7 

       H2     

 

Source$: Wahyuni e$t al., 2023 

               Figure 1. Research Framework 

 

Re$se$arch Hypothe$sis: 

H1: Financial Lite$racy has a positive$ e$ffe$ct on Financial Manage$me$nt Be$haviour. 

H2: Financial Attitude$ has a positive$ e$ffe$ct on Financial Manage$me$nt Be$havior  

H3: Financial Lite$racy has a positive$ e$ffe$ct on Be$havior Inte$ntion 

H4: Financial Attitude$ has a positive$ e$ffe$ct on Be$havior Inte$ntion 
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H5: Be$havior Inte$ntion has a positive$ e$ffe$ct on Financial Manage$me$nt Be$havior.  

H6: Be$havioral Inte$ntion me$diate$s the$ re$lationship be$twe$e$n Financial Lite$racy and Financial 

Manage$me$nt Be$havior 

H7: Be$havior Intention me$diate$s the$ re$lationship be$twe$e$n Financial Attitude$ and Financial Manage$me$nt 

Be$havior. 

 

 

METHODOLOGY  

 

This study e$mploys a quantitative$ approach using a cross-se$ctional surve$y de$sign. This approach 

was se$le$cte$d for its e$ffe$ctive$ne$ss in colle$cting data from a large$ sample$ within a re$lative$ly short pe$riod 

and its suitability for e$xamining re$lationships be$twe$e$n variable$s (Mackie$wicz, 2018). The$ cross-

se$ctional de$sign is particularly appropriate$ for this re$se$arch, as it aims to provide$ a snapshot of stude$ntsô 

financial lite$racy, financial attitude$s, and financial manage$me$nt be$havior at a spe$cific point in time$ 

(Le$vin, 2006). 

This study targeted Generation Z students enrolled at Bengkulu University and several 

universities in North Sumatra. Using purposive sampling, 271 respondents were selected based on 

specific inclusion criteria: active student status, aged 18ï25 years, and at least one year of experience 

managing personal finances (Etikan, 2016). Data were collected through a structured questionnaire 

consisting of four sections. Financial Literacy was measured using a validated scale adapted from 

Ramalho and Fortes (2019), which assesses individuals' understanding of fundamental financial 

concepts such as budgeting, risk, and the importance of financial preparedness. Financial Attitude was 

measured using an instrument developed by Prihartono and Asandimitra (2018), which captures 

individual perspectives, beliefs, and values related to financial planning and behavior. Behavioral 

Intention was evaluated using indicators derived from Ajzenôs (1991) Theory of Planned Behavior, 

adjusted to reflect personal financial management contexts. Meanwhile, Financial Management 

Behavior was assessed using the scale proposed by Akben-Selcuk (2015), which encompasses various 

aspects of financial responsibility such as budgeting, saving, and debt management. Prior to full-scale 

implementation, all instruments underwent expert validation and pilot testing to ensure their reliability, 

construct validity, and contextual appropriateness (Taherdoost et al., 2016). 

Data analysis in this study was conducted using the Partial Least Squares Structural Equation 

Modeling (PLS-SEM) method with the assistance of SmartPLS software. This method was chosen for 

its effectiveness in analyzing complex models that involve multiple latent variables and indicators, and 

its suitability for exploratory research (Hair et al., 2019). The analysis was carried out in two main 

stages: evaluation of the measurement model and evaluation of the structural model. 

In the measurement model, construct reliability was assessed using Cronbachôs Alpha and 

Composite Reliability (CR), both of which exceeded the recommended threshold of 0.70, indicating 

good internal consistency (Hair et al., 2019). Convergent validity was tested using the Average Variance 

Extracted (AVE), with all constructs achieving AVE values above 0.50. Discriminant validity was 

assessed using cross-loading analysis, where each indicator loaded highest on its intended construct, 

confirming adequate construct distinctiveness. The structural model was then evaluated by testing 

multicollinearity using Variance Inflation Factor (VIF), with all values below 5. The significance of the 

relationships among variables was tested using a bootstrapping procedure with 5,000 subsamples, and 

the results showed that most paths were statistically significant, except for the direct relationship 

between financial literacy and financial management behavior, which was not supported. 

Finally, mediation analysis was conducted to test the mediating effect of behavioral intention. 

This was done using a bootstrapping procedure for indirect effects, as recommended by Xue et al. 

(2016), enabling a comprehensive assessment of the type and statistical significance of mediation. 
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Data we$re$ colle$cte$d via an online$ surve$y administe$re$d through Google$ Forms, chose$n for its 

e$ffici e$ncy in re$aching a wide$ range$ of re$sponde$nts and for minimizing inte$rvie$we$r bias (Raju & 

Harinarayana, (2016) Prior to participation, re$sponde$nts we$re$ provide$d with an informe$d conse$nt form, 

which e$xplaine$d the$ studyôs obje$ctive$s, confide$ntiality of re$sponse$s, and the$ir right to withdraw at any 

stage$. 

In accordance$ with (Hair e$t al., 2019), the$ ide$al sample$ size$ for PLS-SE$M is be$twe$e$n5 and 10 

time$s the$ numbe$r of ite$ms or parame$te$rs be$ing analyze$d. With 24 indicators use$d in this study, the$ 

re$comme$nde$d minimum sample$ size$ falls be$twe$e$n 120 and 240 re$sponde$nts. The$ final sample$ of 271 

re$sponde$nts me$e$ts this re$quire$me$nt. Purposive$ sampling was e$mploye$d to e$nsure$ the$ inclusion of 

re$sponde$nts who me$t spe$cific crite$ria, and to re$duce$ sampling e$rrorðan approach supporte$d by (Sjövall 

e$t al., 2002)  

 
Table 1. 

Variable Measurement 
 

No Variable Variable 

Definition  

Indicator  Question Item Source 

1 Financial 

Lite$racy 

(X1) 

Financial 

lit e$racy is a 

basic 

compe$te$ncy 

that e$ve$ry 

individual 

ne$e$ds to 

unde$rstand 

financial 

conce$pts, 

such as 

compound 

inte$re$st, risk 

dive$rsificati 

on, and 

inflation, in 

orde$r to 

make$ wise$ 

financial 

de$cisions. 

(Lusardi & 

Mitche$ll, 

2014) 

1. FL 1 

2. FL 2 

3. FL 3 

4. FL 4 

5. FL 5 

6. FL 6 

1. I do not unde$rstand basic 

mone$y manage$me$nt 

conce$pts, such as 

budge$ting. 

2. I unde$rstand the$ importance$ 

of managing pe$rsonal 

finance$s for the$ future$. 

3. I unde$rstand the$ be$ne$fits of 

he$alth or life$ insurance$. 

4. I know how to choose$ 

insurance$ products that suit 

my ne$e$ds. 

5. I unde$rstand the$ conce$pt of 

risk and profit in 

inve$stme$nt. 

6. I know the$ importance$ of 

se$tting aside$ mone$y for 

une$xpe$cte$d e$xpe$nse$s 

(Ramalho & 

Forte$, 2019) 

2 Financial 

Attitude$ 

(X2) 

Financial 

attitude$ 

include$s 

vie$ws on 

pe$rsonal 

financial 

manage$me$n t 

that can 

influe$nce$ 

spe$nding 

and saving 

de$cisions 

(Prihartono 

& 

Asandimitra, 

1. FA 1 

2. FA 2 

3. FA 3 

4. FA 4 

5. FA 5 

6. FA 6 

1. I re$gularly cre$ate$ a 

budge$t for my 

monthly ne$e$ds. 

2. I don't think it's 

important to have$ a 

good financial plan. 

3. I be$li e$ve$ that mone$y is a 

tool for achie$ving life$'s 

goals. 

4. I have$ a positive$ vie$w 

of using mone$y for 

e$sse$ntial ne$e$ds. 

5. I try to make$ sure$ that I 

have$ an e$me$rge$ncy fund 

(Prihartono & 

Asandimitra, 

2018) 




