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Abstract 

 

Financial management is a process of planning, organizing, directing, and controlling 

the use of financial resources effectively and efficiently to achieve certain financial 

goals. For generation Z students, the ability to manage finances is very important, 

especially amid the challenges of low financial literacy, high consumptive behavior, 

and gender differences. This study aims to examine the effect of financial literacy, 

consumptive behavior, and gender on student financial management. This study uses 

a quantitative approach with purposive sampling method. The population in this study 

was all students of public universities in the city of Surabaya with accounting study 

programs. The sample in this study consisted of 105 respondents who were active 

students majoring in accounting in the city of Surabaya. The data collection technique 

was carried out through distributing questionnaires online using Google Form. The 

data were analyzed using the Partial Least Squares (PLS) method. The results showed 

that financial literacy, consumptive behavior, and gender affect student financial 

management. 
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INTRODUCTION 

In modern times dominated by digital technology, the abilityy too managee financess 

iss onee off the essential skills that everyone needs to have, especially Generation Z students. 

Nowadays, students are not only required to excel in academics, but also to be able to handle 

their financial conditions carefully. The main problem that arises is the lack of knowledge 

and understanding of how to manage finances efficiently. Many students do not have enough 

skills to save, or invest, so they often struggle to achieve financial stability. This problem of 

financial management has led to a phenomenon in the city of Surabaya, as reported by 

suarasurabaya.nett where a number of students at Universitass Negerii Surabayaa (Unesaa) 

have fallen into illegal online loans due to their poor understanding of financial management. 

This case shows that students in Surabaya, especially at Unesaa, still face challenges in 

managing their finances wisely. 

 Financial management for Generation ZZ is an important issue because this 

generation lives in a digital era that facilitates access to information and technology, as 

quoted from economics.republika.co.idd, Certified Financiall Planner Ristaa Zwestikaa 

suggested that students should start building a strong financial foundation and make wise 

financial decisions. This suggestion is not without reason, considering that the Millennial 

Generation and Gen ZZ face various financial challenges because many students experience 

difficulties in managing their finances due to poor management. Financial management is an 

important process in managing financial resources, which includes planning, organizing, 

monitoring, and controlling finances to achieve certain goals. According to(Muhammad 

Hafizd Fauzi et al., 2024) Financiall management hass ann importantt rolee for students in 

balancing their needs and income. (Azizah, 2020) also explains that financial problems often 

arise duee too aa lackk off understanding of financial literacy and poor financial management 

habits. In this context, one of the things that is closely related to financial management is 

financiall literacyy. Financiall literacyy referss too a person'ss abilityy too understandd 

financiall basics, such as income, expenses, saving, investing, and managing debt. According 

to (Velina & Rizky, 2022) Financial literacy is knowledge about financial management. 

Financiall literacyy iss aa fundamentall needd for everyy personn to avoidd financiall 

problems. Understanding financial literacy is an indicator intelligence Sufyati HS & Alvi 

Lestari, 2022). One of the factors thatt affectt the financial conditionn of students is lifestyle. 

According to (Pebby Anjelina1, 2024) states that financial literacy affects financial 

management.  

Consumptive lifestyles, characterized by a tendency to follow trends, shop 

spontaneously, and seek instant gratification, often makee itt difficultt forr studentss too 

managee theirr financess. Thiss pattern is closely related to consumptive behavior, 

consumptivee behaviorr is a person'ss tendencyy to buy or use goodss excessivelyy, nott 

onlyy to meett basic needss, butt alsoo to fulfill personal desiress. According to (Arum, D., 

& Khoirunnisa, 2021) consumptive behavior refers to the habit of buying excessively without 

rational consideration, driven more by impulsive desires than careful planning. According to 

(Indah Lely Cristanti, Dwi Iga Luhsasi, 2021) states that consumptive behavior affects 

financial management.  

Gender is also one aspect that deserves attention, because it can affect differences in 

consumptive behavior between individuals. Gender refers to the socially constructed 

differences in roles, responsibilities, and behaviors between men and women in society. 
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These differences not only affect mindsets and preferences, but also affect the way they 

manage finances and make spending decisions. According to (Nia Yunita, 2020) Men are 

usually more confident in making financial decisions than women, who tend to be more 

cautious and consider various options to avoid potential risks that could arise. Gender also 

playss ann importantt rolee inn influencing howw students managee theirr financess. In terms 

of financial management, theree aree differencess betweenn menn and womenn in the 

decision-making process, which (Sari et al., 2020). Sex or gender has an influencee onn thee 

decisionn-makingg process off individuals in everyday life. According to (Nia Yunita, 2020) 

states that gender hass ann effectt onn financiall management. 

 

REVIEW OF LITERATURE 

Behavioral Finance Theory  

Behavioral Finance Theory according to Nofsinger (1980) refers to an understanding 

of how individuals actually act in making financial decisions. Behaviorall financee iss ann 

approachh thatts explainss howw a person manages their finances, which involves emotions, 

character, preferences, and other psychological factors that shape financial decisions. 

Financial behavior can be interpreted as a studyy off howw individuals behavee in the process 

of makingg financiall decisionss in real life (Wiryaningtyas, 2016).  

Theoryy off Plannedd Behaviorr  

Accordingg too Fishbein and Ajzenn (1975), thee Theoryy offd Planned Behaviorr 

(TPB) describes thatt ann individual'ss intention too act is influencedd byy his behavior and 

considers the limited resources he has. This theory explains that a person'ss decision too act 

is determinedd byy threee mainn factorss, namelyy attitudee towards behavior, subjectivee 

normss, and perceived controll over the behaviorr (Amaliah, 2008). 

 Financiall Literacyy 

Financiall literacyy iss thee abilityy too understandd financiall conceptss andd 

situationss, andd too usee thatt knowledgeeappropriately in making financial decisions. 

Broadly speaking, financial literacy includes various processes or activities that aim to 

increase the understanding, skills, and confidence of individuals and communities in 

managing personal finances more effectively. According to (Hidayatullah, 2022) Financial 

literacy includes all knowledge related to financial aspects, such as facts, concepts, 

principles, and also technology used in organizing and managing finances. A goodd 

understanding off financiall literacyy cann helpp aa personn managee financess moree 

effectivelyy, especially when having to make decisions between two equally important needs 

(Junaedi & Hartati, 2023). 

Consumptive Behavior 

Consumptivee behaviorr iss aa person'ss tendency too buy or use goodss excessivelyy, 

not only to meet basic needs, but also to satisfy personal desires. Lifestyle factors and the 

surrounding environment also influence individuals, so that spending becomes difficult to 

control, especially for needs such as fashion, luxury lifestyles, and changes in consumption 

habits. Accordingg too (Faizah et al., 2023) Consumptivee behaviorr is a person'ss tendency 

to make excessive purchases without logical consideration, prioritizing wants over actual 

needs. A lifestyle that is influenced by desires without being based on rational thinking can 

be categorized as consumptive behavior (Wahyuni et al., 2019) 
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Gender 

Gender is a difference in roles, responsibilities, and social norms that are shaped by 

society based on sex, not solely due to biological factors. As a result of this social 

construction, there is a view that women are synonymous with being soft, attractive, 

emotional, and motherly, whilee menn aree consideredd too havee strongg, rationall, andd 

tough characters. According to (Nia Yunita, 2020)  Men tendd too bee moree confidentt in 

makingg financiall decisionss than women, who are generally more careful and consider 

various possibilities to avoid risks that may occur. In terms of financial management, theree 

aree differencess betweenn menn andd womenn in the way they make financial decisions 

(Sari et al., 2020).  

Financiall Managementt 

Financiall managementt iss a processs thatt includes planning, organizing, monitoring, 

and controlling financial resources to achieve desired financial goals. This activity involves 

budgeting, managing income and expenses, and planning in terms of investment. According 

to (Muhammad Hafizd Fauzi et al., 2024) management has an important role for students in 

balancing their needs and income. Financial management is an activity carried out by 

individuals or groups in their daily lives to achieve financial well-being (YusantI, 2020). 

 

RESEARCH METHOD 

Thiss researchh iss aa quantitativee approachh. Quantitativee methodss utilizee 

numericall dataa andd statisticall analysiss too measuree thee relationshipp betweenn 

variabless  (Sugiyono, 2022). Thee samplee inn thiss studyy wass 105 wheree thee dataa 

usedd inn thiss researchh iss primaryy dataa obtainedd throughh distributingg questionnairess 

too respondentss. Dataa collectionn wass carriedd outt onlinee, thenn analyzedd usingg thee 

Structurall Equationn Model-Partiall Leastt Squaree (SEM-PLSs) methodd withh SmartPLSs 

3.0 softwaree. Inn thiss studyy, samplee selectionn wass carriedd outt byy consideringg thee 

followingg criteriaa.  

1. Activee studentss of thee accountingg study program 

2. Students who study in Surabaya City 

3. Aged 18 -24 years old (in accordance with the category of Generation Z Students) 

  



Indonesian Interdisciplinary Journal of Sharia Economics (IIJSE)                Vol. 8. No. 3 (2025)  

e-ISSN: 2621-606X        Page: 10303-10315 

 

The Influence of Financial Literacy, Consumptive Hebagior….. 10307 

 

RESULTS AND DISCUSSION 

 
Figureer 1. 

Measurementt Modell Schemee (Outerr Modell) 

Source : Primaryy Dataa Processedd, 2025 

 

Convergent validity is used to ensure that the indicators used are truly appropriate in 

measuring a particular latent variable. An indicator can be said to be good if it correlates > 

0.6 with the construct. Thus, convergent validity shows the consistency of indicators in 

describing the same variable. Thee followingg aree thee resultss off testingg dataa qualityy 

withh thee convergentt validityy testt: 

Table 1. 

Outer Loadings Valuee 

Indicatorr Loading Value Resultss 

X1.1 0.852 Validd 

X1.2 0.839 Validd 

X1.3 0.869 Validd 

X1.4 0.834 Validd 

X2.1 0.850 Validd 

X2.2 0.839 Validd 

X2.3 0.819 Validd 

X2.4 0.822 Validd 

X2.5 0.852 Validd 

X2.6 0.807 Validd 

X2.7 0.765 Validd 

X3.1 0.776 Validd 

X3.2 0.773 Validd 

X3.3 0.781 Validd 

X3.4 0.806 Validd 

X3.5 0.829 Validd 

Y1.1 0.833 Validd 

Y1.2 0.857 Validd 
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Y1.3 0.861 Validd 

Y1.4 0.828 Validd 

Source: Primary Data Processed, 2025 

Basedd onn thee resultss shown in Tablee 1, itt cann bee concludedd thatt alll 

indicatorss aree declared validd becausee they have a loadingg valuee greater than 0.5. This 

shows thatt the relationship betweenn each indicator and the construct or latent variable is 

strong enough and reflects the measured variable well. so that all indicators can be said that 

the test results are valid and in accordance with the Convergent Validity criteria. 

Furthermore, discriminant validity is a test used to ensure that a construct (latent 

variable) is truly different or does not overlap with other constructs in the model. In other 

words, discriminant validityy measuress thee extentt too whichh indicatorss off onee 

variablee aree nott overlyy correlatedd withh indicatorss off anotherr variablee. Thee 

discriminantt validityy testt iss indicatedd byy thee crosss loadd valuee. Thee resultss off 

discriminantt validityy cann bee shownn inn thee tablee below: 

Tables 2. 

Cross Loading Value 

Indicator Financial 

Literacy (X1) 

Consumptive 

Behavior (X2) 

Gender 

(X3) 

Financial 

Managementt(Y) 

X1.1 0.852 0.011 0.015 0.509 

X1.2 0.839 -0.052 -0.036 0.431 

X1.3 0.869 -0.148 -0.021 0.476 

X1.4 0.834 0.025 -0.114 0.461 

X2.1 0.087 0.850 -0.025 0.391 

X2.2 -0.069 0.839 0.095 0.388 

X2.3 -0.035 0.819 -0.019 0.342 

X2.4 -0.048 0.822 0.011 0.394 

X2.5 0.052 0.852 -0.072 0.412 

X2.6 -0.128 0.807 0.139 0.338 

X2.7 -0.191 0.765 0.083 0.279 

X3.1 -0.149 0.077 0.776 0.348 

X3.2 -0.059 -0.062 0.773 0.281 

X3.3 -0.000 0.095 0.781 0.354 

X3.4 0.069 -0.019 0.806 0.417 

X3.5 -0.063 0.023 0.829 0.344 

Y1.1 0.447 0.379 0.346 0.833 

Y1.2 0.449 0.426 0.438 0.857 

Y1.3 0.466 0.406 0.397 0.861 

Y1.4 0.519 0.290 0.317 0.828 

Source: PrimaryyDataaProcessed, 2025 

Testing the validity of the indicators in Table 2 can also be seen through the Crosss 

Loadingg table. An indicatorr iss declaredd validd iff itt hass aa loadingg factorr valuee 

greater than 0.6 on the variable it measures, and this value must also be higher than the 

loading value of the same indicator on other variables. All indicators of the Financial Literacy 

(X1), Consumptive Behavior (X2), Gender (X3), and Financial Management (Y) variabless 
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havee a loadingg factore valuee abovee 0.6, and higher than the loading on other constructs. 

Thus, itt cann bee concludedd thatt alll indicatorss inn thiss studyy havee mettthee validityy 

requirementss andd aree declaredd validd.  

Tablee 3. 

Averagee Varianced Extractedd (AVE) 

Variablee AVEe Hasil 

Financial Literacy (X11) 0.720 Validd 

Consumptive Behavior (X2c) 0.676 Validd 

Gender (X3c) 0.629 Validd 

Financial Management (Yy) 0.714 Validd 

Source: Primaryy Dataa Processedd, 2025 

Nott onlyy thatt, thee nextt measurementt modell usess thee Averagee Variancee 

Extractedd (AVE) valuee, whichh showss howw muchh indicatorr variancee iss 

successfullyy explainedd byy thee constructt (latentt variablee) itt measuress. The AVE 

valuee alsoo hass aa valuee > 0.5 soo thatt itt cann bee saidd thatt alll indicatorss andd 

variabless usedd inn thiss studyy aree validd. Basedd on thee testt resultss, the AVE valuee 

forr thee Financiall Literacyy variablee (X1) is 0.720, Consumptivee Behaviorr (X2) is 0.676, 

Genderr (X3) is 0.629 andd Financiall Managementt (Y) is 0.714. Becausee alll threee 

valuess aree abovee thee minimumm limitt off 0.5, itt cann bee concludedd thatt alll thee 

variabless inn thiss studyy havee goodd validityy andd cann bee saidd too bee inn 

accordancee withh thee Discriminantt Validityy criteria. 

Tablee 4. 

Composite Reliability Value 

Variablee Composite Reliability 

Financial Literacy (X1 ) 0.911 

Consumptive Behavior (X2c) 0.936 

Gender (X3c) 0.894 

Financial Management (Yy) 0.909 

Source: Primaryy Dataa Processedd, 2025 

 

Basedd on tablee 4, it cann bee concludedd thatt alll variabless havee a compositee 

reliabilityy valuee off moree thann 0.6. Overalll, thee resultss off thee outerr modell reflectiff 

constructt havee mett thee requirementss. and can be said to be valid. The results of 

composite reliability testing on the Financial Literacyy variablee (X1) were 0.911, the 

Consumptive Behaviorr variablee (X2) was 0.936, the Gender variablee (X3). 0.894 and the 

Financial Managementt variablee (Y) was 0.909. The three variables show a composite 

reliability valuee of more than 0.6 so that itt cann bee saidd that overallthe variabless inn 

thiss studyy aree reliablee. 
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Figureer 2. 

Measurementt Modell Schemee (Innerr Modell) 

Source: Primaryy Dataa Processedd, 2025 

 

Testingg off thee structurall modell iss donee byy lookingg att the R-Squaree valuee 

whichh iss a testt off thee goodnesss off innerr modell. Thee innerr modell testt cann bee 

seenn fromm the R-Squaree valuee inn thee equationn betweenn latentt variabless. R2 valuee 

explainss howw muchh thee exogenouss variablee (Independentt / freee) inn thee modell iss 

ablee too explainn thee endogenouss variablee (dependentt / dependentt). Thee resultss off 

thee goodnesss off innerr modell whichh iss shownn throughh the R-Squaree cann bee 

shownn inn thee tablee below: 

Table 5 

R-Square Value 

Variable R-Square 

Financial Management (Y)  0.741 

Source: Primary Data Processed, 2025 

 

Based on the table 5, the R-Squareee valuee off 0.741 cann bee concludedd thatt the 

financial management variablee (Y) cann bee explainedd byy the financial literacy variable 

(X1i), lifestyle (X2y) and gender(X3i) by 74.1%. whilee the remainingg 25.9% is 

influencedd byy otherr variabless outsidee thiss studyy (other than financial literacy, 

consumer behavior and gender). 
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Table 6 

Path Coefficients Value 

Variable Original 

Sample (O) 

Sample 

Mean (M)  

Standard Deviation 

(STDEV) 

T-

Statistic 

P-

Valuee 

XI- Financiall 

Literacyy ->Y- 

Financiall 

Managementt 

0.597 0.595 0.051 11.759 0.000 

X2- Consumptive 

Behavior ->Y- 

Financial 

Management 

0.460 0.459 0.061 7.533 0.000 

X3- Gender ->Y- 

Financial 

Management 

0.458 0.454 0.059 7.821 0.000 

Source: Primary Data Processed, 2025 

H1: Financial Literacy affects Financial Management 

 

The test results on the first hypothesis show that Financial Literacy affects Financial 

Management. This is evidenced by the P-value of 0.000 <0.05. These results are in 

accordance with the criteria set in the hypothesis test so that it can be concluded that the first 

hypothesis is accepted. 

H2: Consumptivee Behavior affects Financial Managementt 

The test results on the second hypothesis show that Consumptive Behavior affects 

Financial Management. This is evidenced by the P-value of 0.000 <0.05. These results are in 

accordance with the criteria set in the hypothesis test so that it can be concluded that the 

second hypothesis is accepted. 

H3: Gender affects Financial Management 

The test results on the third hypothesis show that gender has an effect on financial 

management. This is evidenced by the P-value of 0.000 <0.05. These results are in 

accordance with the criteria set in the hypothesis test so that it can be concluded that the third 

hypothesis is accepted. 

The Effect of Financial Literacy on Financial Management 

According to (Velina & Rizky, 2022) Financial literacy is knowledge about financial 

management. The link between these two variables is in line with Behavioral Finance Theory 

(Behaviorall Financee Theoryy) Financial literacy has a strong relationship with behavioral 

finance theory because both addresshow individuals make financial-related decisions. 

Behavioral finance theory states that financial decisions are often influenced by emotions 

and psychological biases that lead to irrational actions. This is where financial literacy comes 

in, providing enough understanding so that one can manage finances more consciously, 

logically, and intentionally, and avoid mistakes due to the influence of emotions or bad 

habits. In other words, financial literacy helps improve inappropriate financial behavior 

(Tribuana, 2020). 

In addition, the Theory of Planned Behavior Financial literacy is related to the theory 

of planned behavior because financial knowledge can influence a person's intention and 
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behavior in making financial decisions. In the theory of planned behavior, behavior is 

influenced by attitudes towards the behavior, subjective norms (social pressure), and 

perceived control over behavior. When someone has good financial literacy, they tend to 

have a positive attitude towards financial management, are able to assess social influences 

more wisely, and feel more confident in controlling their financial decisions (Baiq, 2021). 

Thus, financial literacy plays an important role in shaping more directed and rational 

financial intentions and behaviors. Based on the results of the study, it was found that 

financial literacy has an influence on student financial management. Thus, hypothesis 1 is 

proven, which means that the higher the level of financial literacy of accounting students, the 

better their ability to manage personal finances. This research is in line with research from 

(Pebby Anjelina1, 2024), (Ni Luh et al., 2021)and (Maulita & Mersa, 2020) which state that 

Financial Literacy affects financial management. 

The Effect of Consumptive Behavior on Financial Management 

Consumptive behavior refers to the habit of buying excessively without rational 

consideration, driven more by impulsive desires than careful planning (Arum, D., & 

Khoirunnisa, 2021) The relationship between these two variables is in line with the 

Behavioral Finance Theory, in which behavior theory is applied due to the level of 

consumptive behavior. According to (Dilasari, 2020) explains that a person's financial 

decisions are not only influenced by rational factors, but also by emotional behavior, habits, 

and personal preferences. High levels of consumptive behavior can lead to poorly planned 

financial management, which has the potential to increase unnecessary spending and hinder 

the achievement of financial stability. 

In addition, the Theory of Planned Behavior also has a relationship between 

consumptive behavior and financial management according to the theory of planned 

behavior, according (Bosnjak et al., 2020)   to this theory explains that human behavior is 

influenced by three types of considerations, namely beliefs about the consequences of an 

action (behavioral beliefs), beliefs about social expectations or prevailing norms (normative 

beliefs), and beliefs about factors that can influence one's actions (control beliefs). Based on 

the results of the research, it was found that consumer behavior has an influence on student 

financial management. Thus, hypothesis 2 is proven, which means that the higher the level 

of consumer behavior possessed by students, the worse their ability to manage personal 

finances. This research is in line with research from (Noormansyah & Putri, 2024), (Indah 

Lely Cristanti, Dwi Iga Luhsasi, 2021) which states that consumer behavior affects financial 

management.  

The Influenceeof Gender on Financiall Managementt 

Gender is a difference in roles, responsibilities, and social norms formed by society 

based on gender, where men tend to be more confident in making financial decisions than 

women, who are generally more careful and consider various possibilities to avoid risks that 

may occur (Nia Yunita, 2020). The relationship between these two variables is in line with 

Behavioral Finance Theory, where behavioral theory is applied because of gender. Gender 

has a relationship with behavioral finance theory because men and women often show 

differences in financial decision making due to psychological and social influences. 

Behavioral finance theory states that financial decisions are not always rational and are often 

influenced by emotions, habits, and biases. For example, men tend to be more confident and 

risk-taking, while women are usually more cautious and consider decisions more deeply. 
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This shows that gender differences can affect the way a person behaves and acts in managing 

finances. 

In addition, the Theory of Planned Behavior also has a relationship between gender 

and financial management according to the theory of planned behavior, because Gender is 

related to the theory of planned behavior because differences in roles, experiences, and social 

expectations between men and women can affect attitudes, subjective norms, and perceptions 

of control over a behavior. For example, women may have different attitudes toward financial 

risk, be subject to different social influences, or feel less control over financial decisions than 

men. In other words, gender affects how a person forms intentions and behaviors, in 

accordance with the three main components in the theory of planned behavior. Based on the 

results of the study, it was found that gender has an influence on students' financial 

management. Thus, hypothesis 3 is proven, which means that gender has an effect on 

financial management. This indicates that the differences in characteristics between men and 

women, such as in terms of decision making, spending, and the tendency to save or invest, 

also shape different financial management patterns. This research is in line with the findings 

of (Aini & Rahayu, 2022), (Nia Yunita, 2020), which state that gender affects the financial 

behavior of individuals, especially students. 

 

CONCLUSION 

Based on the results of previous research, it can be concluded that financial literacy, 

consumer behavior, and gender affect financial management. This is not without reason, but 

because students with a good level of financial literacy tend to be better able to manage 

income, expenses, and do financial planning wisely. Meanwhile, students with high 

consumption behavior tend to experience difficulties in managing finances due to spending 

that is more focused on fulfilling wants than needs. On the other hand, gender also affects 

financial management, as differences in psychological and social characteristics between 

men and women contribute to differences in financial decision-making, such as the tendency 

to save, invest, and manage risk. Based on the research that has been conducted, suggestions 

that can be conveyed in this study, the scope of the sample is limited to accounting students 

who live in Surabaya City, so that the results of this study do not necessarily reflect the 

conditions of students from other study programs or regions who have different backgrounds, 

so that later the results are expected to have a broader scope and be representative of the 

conditions of students in general. 
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