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1. Introduction 

 
Financial management is a fundamental aspect of an individual’s life as it relates to 

the ability to maintain a balance between income and expenses, meet living needs, and avoid 

long-term financial risks (Musyaffi et al., 2022). In this context, financial behavior not only 

reflects the decision-making process but also encompasses an individual’s ability to plan, 
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manage, and control daily financial activities such as budgeting, budget control, and future 

planning (Irdiana et al., 2023; Xiao & Dew, 2011). In the context of a student population 

dominated by Generation Z, financial behavior dynamics have undergone significant changes 

amid the increasing complexity of the economic environment and the rapid development of 

digital financial services (OECD, 2023). Students face income constraints, yet they also have 

broad access to digital consumption platforms that offer convenient transactions and instant 

credit. This phenomenon is reflected in the growing use of Buy Now, Pay Later (BNPL) 

schemes, which allow individuals to obtain goods or services upfront and pay in instalments 

without a credit card. Data indicate that most students have relatively low incomes but high 

consumption levels, including for non-essential needs (IDN Research Institute, 2024). 

Additionally, the increased use of PayLater as the primary source of credit also indicates a 

significant shift in financial behavior (Katadata Insight Center & Kredivo, 2024). This 

situation suggests an imbalance between financial capacity and consumption patterns, which 

may reflect poor financial management. 

Previous research has shown that financial literacy and financial attitudes play a 

significant role in shaping financial behavior. As a cognitive factor, financial literacy enables 

individuals to understand financial concepts and products, thereby allowing them to make 

more rational decisions. Various studies have consistently found that financial literacy has a 

significant impact on the financial behavior of students at (Artha & Wibowo, 2023; Ekofani 

& Paramita, 2023; Kusumawati et al., 2024; Masdupi et al., 2019; Rohmanto & Susanti, 

2021; Surwanti et al., 2024; Widiantari & Dewi, 2024). However, some findings also indicate 

that this influence is not always strong and consistent, suggesting that financial literacy does 

not necessarily directly translate into effective financial behavior without adequate 

psychological motivation.    

On the other hand, financial attitudes as a representation of an individual’s 

psychological evaluation of financial management have also been shown to play a crucial 

role in shaping financial behavior (Marlisa & Muzakir, 2025; Swandika et al., 2024; 
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Widyakto et al., 2022; Yuliarto et al., 2024). Nevertheless, most studies still treat financial 

literacy and financial attitudes as direct predictors, without deeply exploring the 

psychological mechanisms that mediate these relationships. 

Within the Theory of Planned Behavior (TPB) framework, behavioral intention is 

viewed as a proximal determinant that mediates the relationship between cognitive and 

affective factors and actual behavior. However, empirical findings regarding the mediating 

role of behavioral intention remain inconsistent. Wahyuni et al. (2023) found that behavioral 

intention does not mediate the relationship between financial literacy and financial attitudes 

toward financial behavior. Conversely, Irdiana et al. (2023) reported that behavioral intention 

significantly mediates this relationship. This inconsistency in findings indicates a research 

gap that warrants further investigation, particularly among university students, a group 

vulnerable to consumption pressures and easy access to digital credit. 

Based on these empirical phenomena and research gaps, this study is important and 

urgent to conduct in order to provide a more comprehensive understanding of the 

mechanisms by which financial literacy and financial attitudes influence financial behavior 

through the mediating role of behavioral intention, particularly among Generation Z students. 

Specifically, this study focuses on Management students at Universitas Muhammadiyah 

Yogyakarta, as a representation of the young age group living within a digital financial 

ecosystem. 

This study makes a significant theoretical contribution to the development of 

financial behavior literature by expanding the application of the Theory of Planned Behavior 

(TPB) through the inclusion of financial literacy as a cognitive antecedent and financial 

attitudes as an affective antecedent that influence behavioral intention, which in turn 

determines actual financial behavior. This approach enriches the TPB framework by 

incorporating the dimension of financial literacy as the foundation for intention formation, 

thereby providing a more comprehensive understanding of the process by which knowledge 

and psychological evaluation are transformed into concrete actions. Additionally, this study 
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clarifies the mediating mechanism of behavioral intention, which previously yielded 

inconsistent empirical results, particularly in the context of Generation Z students. 

Contextually, this study also presents empirical evidence regarding a generation that has 

grown up in a digital financial ecosystem with instant credit access and the dominance of 

cashless transactions, thereby re-examining the relevance of the TPB model in the ever-

evolving digital financial landscape while enriching the literature on the financial behavior 

of the younger generation. 

Financial literacy is an individual’s ability to understand, analyze, and manage 

personal finances effectively (Masdupi et al., 2019). Theoretically, individuals with high 

levels of financial literacy tend to have better knowledge of saving, borrowing, insurance, 

and investing, which enables them to make more rational and well-planned financial 

decisions (Chen & Volpe, 1998a). This understanding encourages individuals to manage cash 

flow effectively, control spending, use credit responsibly, and develop consistent saving and 

investing habits (İlbasmış et al., 2025). Financial literacy also helps individuals assess risks 

and opportunities in every financial decision, thereby supporting the development of positive 

financial management patterns in daily life (Sholeh, 2019). Several studies indicate that 

financial literacy has a significant positive impact on financial behavior(Faramitha et al., 

2021; Kusumawati et al., 2024; Wahyuni & Kinanti, 2023). Based on the above discussion, 

the hypothesis is formulated as follows:  

H1: Financial literacy has a positive effect on financial behavior. 

Financial attitudes reflect an individual’s cognitive and affective evaluations—their 

thoughts and feelings regarding financial matters, including perspectives, mental states, and 

judgments related to money management (Wahyuni et al., 2023). These attitudes are shaped 

by the interaction of experiences, the social environment, and daily habits, which influence 

how individuals make financial decisions. Individuals with positive financial attitudes tend 

to have better self-control in managing expenses and long-term financial planning (Widyakto 

et al., 2022). Financial attitudes are not merely about simple preferences but also encompass 
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more complex psychological dimensions such as money orientation, the need for financial 

security, perceptions of financial adequacy, and confidence in one’s ability to manage 

personal finances, which collectively shape an individual’s financial behavior (Fenton-

O’Creevy & Furnham, 2022). In line with the TPB framework, financial attitudes serve as a 

key determinant driving individuals to engage in specific behaviors. Several studies indicate 

that financial attitudes have a significant positive effect on financial behavior (Asih & 

Khafid, 2020; Banurea & Usman, 2025; Pramedi & Asandimitra, 2021; Salma & Hindasah, 

2023). Based on the above discussion, the hypotheses are formulated as follows: 

H2: Financial attitudes have a positive effect on financial behavior. 

Adequate financial literacy enables individuals to make informed and rational 

financial decisions in their daily lives. Individuals with good financial literacy tend to have 

sufficient knowledge regarding saving, borrowing, insurance, and investing, which supports 

more planned and responsible financial management (Chen & Volpe, 1998). This 

understanding encourages individuals to recognize financial risks and opportunities, thereby 

strengthening their motivation to manage finances responsibly. Behavioral intention reflects 

an individual’s mental readiness and motivation to perform a specific action (Abbasi et al., 

2011). In the context of financial management, individuals with higher financial literacy tend 

to have a stronger intention to plan expenditures, save regularly, and manage their finances 

systematically. Financial literacy also helps individuals feel more confident in controlling 

their financial decisions and planning for the future (Nogueira & Almeida, 2025). Several 

previous studies support this relationship, showing that financial literacy has a positive effect 

on behavioral intentions (Jariyapan et al., 2022; Palanisamy et al., 2025; Tavid & Kurniawati, 

2024). These findings indicate that improved financial literacy not only impacts knowledge 

but also encourages individuals to internalize wiser financial behavior. Based on this 

discussion, the hypothesis is formulated as follows: 

H3: Financial literacy has a positive effect on behavioral intention. 
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Financial attitudes are an individual’s affective evaluation of financial management, 

reflected in their mindset, mental state, and assessment of the use and control of financial 

resources; a positive attitude encourages individuals to develop better intentions in managing 

their finances. Financial attitudes reflect an individual’s mindset, mental state, and personal 

judgments regarding financial matters, which influence financial decision-making (Wahyuni 

et al., 2023). Individuals with positive financial attitudes tend to have stronger self-control, 

discipline, and awareness in planning and managing their finances for the future (Widyakto 

et al., 2022). Within the TPB framework, attitude is a primary determinant in the formation 

of behavioral intention, as it reflects the extent to which an individual evaluates a behavior 

as beneficial or detrimental (Ajzen, 1991; Conner & Armitage, 1998; Wardana et al., 2025). 

Individuals with more positive financial attitudes tend to develop stronger intentions to 

manage their finances wisely, including in expenditure planning, consumption control, and 

more rational financial decision-making. Empirically, a number of studies support this 

relationship and show that financial attitudes have a positive influence on behavioral 

intentions. Behavioral intention reflects an individual’s mental readiness to act and serves as 

a primary determinant before actual behavior occurs (Abbasi et al., 2011). Empirical studies 

indicate that financial attitudes (Irdiana et al., 2023; Nuraini et al., 2024; Rahmanita et al., 

2026). Therefore, the hypothesis is formulated as follows: 

H4: Financial attitudes have a positive effect on behavioral intention. 

Behavioral intention reflects an individual’s mental readiness and motivation to 

perform a specific action and serves as a primary determinant before actual behavior occurs 

(Abbasi et al., 2011; Kusuma & Kusumawati, 2023). In various theoretical frameworks, 

including the Theory of Planned Behavior, behavioral intention is recognized as the closest 

and most significant predictor of actual behavior because it bridges the gap between 

psychological readiness and actual action (Ajzen & Kruglanski, 2019; Milne et al., 2008). 

Conceptually, behavioral intention is reflected in three main dimensions: intention to act, 

plan to act, and prediction to act, which describe an individual’s willingness, planning, and 
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belief in carrying out financial behavior (Venkatesh et al., 2003). In the context of financial 

management, individuals with strong behavioral intentions tend to be more consistent in 

implementing planned financial actions, such as controlling expenditures, saving regularly, 

and paying financial obligations on time (Tavid & Kurniawati, 2024). Strong behavioral 

intention plays a crucial role in fostering healthy financial behaviors, such as effective cash 

management, rational use of credit, and consistent saving and investing habits. Several 

previous studies support this relationship, showing that behavioral intention has a positive 

effect on financial behavior (Irdiana et al., 2023; She et al., 2024; Wahyuni et al., 2023). 

Therefore, the hypothesis is formulated as follows:  

H5: Behavioral intention has a positive effect on financial behavior. 

Financial literacy and financial attitudes are two primary factors shaping financial 

behavior; however, they do not always directly translate into concrete actions. Within the 

Theory of Planned Behavior framework, this relationship is bridged by behavioral intention 

as the primary psychological mechanism linking cognitive and affective aspects to actual 

behavior. From a cognitive perspective, financial literacy provides individuals with the 

knowledge base to understand and manage various aspects of financial management. A good 

understanding of budgeting helps individuals manage income and expenses in a more 

structured manner, which strengthens their motivation to act wisely in making daily financial 

decisions (Chen & Volpe, 1998). Additionally, the ability to manage credit wisely such as 

paying obligations on time and avoiding excessive debt—enhances individuals’ confidence 

in controlling their financial situations and supports better financial planning (Wahyuni et 

al., 2023). Consistent saving habits provide a sense of financial security and strengthen self-

discipline in facing future financial challenges (Darwati et al., 2022). Meanwhile, an 

understanding of investing helps individuals manage assets more systematically and plan for 

long-term financial goals. These various skills do not automatically result in sound financial 

behavior without a strong motivational drive. In this context, behavioral intent serves as a 
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mechanism for transforming financial knowledge into concrete actions, such as effective cash 

management and disciplined saving (Venkatesh et al., 2022).  

On the other hand, financial attitudes, as an affective dimension, also play a 

significant role in shaping behavioral intentions. Individuals with positive financial attitudes 

tend to have stronger motivation to manage their finances responsibly (Wahyuni et al., 2023). 

This positive attitude reinforces their motivation to act cautiously in financial matters, which 

is reflected in the formation of behavioral intentions (Abbasi et al., 2011). Furthermore, these 

behavioral intentions serve as the primary driver that transforms financial attitudes into actual 

behaviors, such as effective cash management, consistent saving habits, and prudent use of 

credit.  

Several studies indicate that behavioral intentions play a significant mediating role in 

the relationship between financial literacy and financial behavior (Irdiana et al., 2023; 

Mardianah & Iramani, 2021)  as well as between financial attitudes and financial behavior 

(Irdiana et al., 2023; Palanisamy et al., 2025). These findings confirm that behavioral 

intention is a key factor in explaining how knowledge and attitudes translate into actual 

behavior. Based on the above discussion, the proposed hypotheses are as follows:  

H6: Behavioral intention mediates the effect of financial literacy on financial behavior. 

H7: Behavioral intention mediates the effect of financial attitudes on financial behavior . 

 

Research Model 

 
Figure 1. Research Model 
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2. Methods 

 
This study employs a quantitative approach using primary data. The object of this 

study is financial behavior. The subjects of this study are active students in the Management 

Program at Universitas Muhammadiyah Yogyakarta. The sample size used in this study is 

340 respondents. The sampling technique used was purposive sampling, with the following 

criteria: active students in the Management Program at Muhammadiyah University of 

Yogyakarta from the 2022–2024 cohorts who have taken the Financial Management course. 

Data were collected using an online questionnaire via Google Forms. This study used a 1–5 

Likert scale to measure respondents’ perceptions. The obtained data were then analyzed 

using SmartPLS 4.1.1.4 software. Hypothesis testing was conducted using path analysis to 

explore the relationships among variables. In this study, financial literacy was measured 

using four indicators: general knowledge of personal finance, saving and borrowing, 

insurance, and investment (Chen & Volpe, 1998). Financial attitudes were measured using 

indicators including obsession, power, retention, security, insufficiency, and effort or ability 

(Furnham, 1984). Meanwhile, behavioral intention was measured using indicators consisting 

of intention to act, plans to act, and predictions of acting (Venkatesh et al., 2003). The final 

variable, financial behavior, was measured using indicators of consumption, cash 

management, savings and investments, and credit management (Xiao & Dew, 2011).  

 
3.  Results 
 

Respondent Characteristics 

Table 1.  Respondent Characteristics 

Respondent 
Characteristics Description Total Respondents Percentage 

Age 18 4 1% 
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 19 28 8% 
 20 96 28% 
 21 152 45% 
 22 46 14% 
 23 14 4% 
Total 340 100% 
Gender Male 117 34% 
 Female 223 66% 
Total 340 100% 
Pocket Money ≤ Rp1,500,000 150 44% 
 Rp1,500,000 - Rp3,000,000 147 43% 
 Rp3,000,000 - Rp5,000,000 29 9% 
 ≥ Rp5,000,000 14 4% 
Total 340 100% 

Source: author’s own work 

This study was conducted at the Faculty of Economics and Business, Universitas 

Muhammadiyah Yogyakarta. The respondents in this study were students of the 

Management Program. The characteristics of the respondents, as shown in Table 1, indicate 

that, by gender, female students dominated the sample with 223 respondents (66%), while 

male students numbered 117 (34%). By age, the majority of respondents were 21 years old, 

with 152 respondents (45%), followed by 96 respondents (28%) aged 20, 46 respondents 

(14%) aged 22, 28 respondents (8%) aged 19, 14 respondents (4%) aged 23, and 4 

respondents (1%) aged 18. Based on allowance, the majority of respondents fell into the ≤ 

Rp1,500,000 category, totalling 150 respondents (44%), followed by the Rp1,500,000 – 

Rp3,000,000 category with 147 respondents (43%), the Rp3,000,000 – Rp5,000,000 

category with 29 respondents (9%), and the ≥ Rp5,000,000 category with 14 respondents 

(4%). These results indicate that the majority of respondents in this study are students with 

an allowance of ≤ Rp1,500,000. 

Outer Model 
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This evaluation aims to analyze the scores obtained from correlations, including 

convergent validity, discriminant validity, and composite reliability of the construct model. 

In construct consistency analysis, a variable is considered reliable if the composite reliability 

value is ≥ 0.70 (Hair Jr. et al., 2021), as shown in Table 2. 

Table 1. Internal Consistency Analysis 

 Cronbach's 
alpha (rho_a) Composite 

reliability 
Average variance extracted 

(AVE) 
X1 0.864 0.873 0.898 0.595 
X2 0.903 0.916 0.923 0.633 
Y1 0.927 0.928 0.943 0.733 
Y2 0.935 0.935 0.951 0.794 

Source: authors’ own work 

The Financial Literacy variable (X1) achieved a composite reliability of 0.898, 

exceeding 0.70; therefore, it is deemed valid and suitable for use. Additionally, the Financial 

Attitude variable (X2) has a composite reliability of 0.923, which exceeds 0.70; therefore, it 

is deemed valid and suitable for use. The Financial Behavior variable (Y1) showed a 

composite reliability value of 0.943, which is greater than 0.70; therefore, this variable is 

also deemed valid and suitable for use. Finally, the Behavioral Intention variable (Y2) has a 

composite reliability value of 0.951, which is greater than 0.70; therefore, this variable is 

deemed valid and suitable for use.  Meanwhile, in the convergent validity analysis presented 

in Table 3, the outer loading value can be used if the resulting value is greater than 0.70 

(Hair et al., 2022). 

Table 2. Factor Loading Values 

 LK NB  PK SK  
LK1  0.751     
LK2  0.771     
LK3  0.771     
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LK4  0.799     
LK5  0.706     
LK6  0.823     
SK1   0.775    
SK2   0.758    
SK3   0.777    
SK4   0.714    
SK5   0.836    
SK6   0.830    
SK7   0.871    
PK1    0.777   
PK2    0.862   
PK3    0.867   
PK4    0.844   
PK5    0.892   
PK6    0.890   
NB1     0.882  
NB2     0.860  
NB3     0.913  
NB4     0.902  
NB5     0.895  

Source: authors’ own work 

The results show that the outer loading values for the variables Financial Literacy, 

Financial Attitude, Financial Behavior, and Behavioral Intention are above 0.70, and all 

indicators are deemed valid. Discriminant validity assesses whether the indicators of 

structural variables are distinct. This can be tested using the HTMT (Heterotrait-Monotrait) 

ratio, with an HTMT value of less than 0.90 considered to indicate adequate discriminant 

validity (Hair Jr. et al., 2021), as shown in Table 4. 

Table 3. HTMT Test Results 

 Heterotrait-monotrait ratio (HTMT) 
NB <-> LK 0.696 
PK <-> LK 0.680 
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PK vs. NB 0.833 
SK <-> LK 0.643 
SK <-> NB 0.813 
SK <-> PK 0.728 

Source: authors’ own work 

Table 3 shows that the HTMT values of all variables in this study are <0.90, indicating 

adequate discriminant validity. 

Inner  Model 

According to Hair Jr. et al. (2021) R-square values are classified into three categories: 

0.75 indicates a strong relationship, 0.50 indicates a moderate relationship, and 0.25 indicates 

a weak relationship. The results of the R-square test for the dependent variables are presented 

in Table 5 below. 

Table 4. R-Square Test Results 

 R-Square Adjusted R-Square 

NB  0.637  0.635  

PK  0.639  0.636  

Source: authors' own work 

The R-Square value for the behavioral intention (BI) variable was 0.637, with an 

adjusted R-Square of 0.635, indicating that the variation in behavioral intention can be 

explained by the variables in the research model. Meanwhile, the financial behavior (FB) 

variable has an R-Square value of 0.639 and an adjusted R-Square of 0.636, meaning that 

the variation in financial behavior can be explained by the model. Thus, based on the R-

Square value criteria, both dependent variables fall into the moderate category. 

Hypothesis Testing  
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 Path Analysis was used to test direct and indirect effects in this study. The criteria for 

this test are based on p-values. If the p-value is < 0.05, this indicates sufficient statistical 

evidence to conclude that the relationship between the tested variables is indeed significant, 

as shown in Table 6. 

Table 5. Hypothesis Test Results 

Hypothesis 
Original 
sample 

(O) 

Sample 
mean 
(M) 

Standard 
deviation 
(STDEV) 

T-statistic 
(|O/STDEV|) 

P-
values Note 

LK -> PK 0.179 0.182 0.040 4.507 0.000 H1 
Accepted 

SK -> PK 0.166 0.167 0.045 3.663 0.000 H2 
Accepted 

LK -> NB 0.294 0.297 0.039 7.551 0.000 
H3 

Accepted 

SK -> NB 0.592 0.591 0.036 16,305 0.000 H4 
Accepted 

NB -> PK 0.537 0.535 0.047 11,299 0.000 H5 
Accepted 

LK -> NB -> 
PK 0.158 0.158 0.024 6.677 0.000 H6 

Accepted 
SK -> NB -> 
PK 

0.318 0.317 0.035 8,954 0.000 H7 
Accepted 

Source: author's own work 

 The above analysis was conducted using SmartPLS software. Hypothesis 1 indicates 

that financial literacy has a positive effect on financial behavior, with an original sample 

value of 0.179, a t-statistic of 3.783, and a p-value of 0.000, indicating a significant positive 

relationship. Hypothesis 2 reveals that financial attitudes have a significant positive influence 

on financial behavior, with an original sample value of 0.166, a t-statistic of 3.428, and a p-

value of 0.000. Hypothesis 3 indicates that financial literacy has a significant positive effect 

on behavioral intention, as evidenced by an original sample value of 0.294, a t-statistic of 
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6.274, and a p-value of 0.000. Hypothesis 4 indicates that financial attitudes also have a 

significant positive effect on behavioral intention, with an original sample value of 0.592, a 

t-statistic of 12.677, and a p-value of 0.000. Furthermore, Hypothesis 5 states that behavioral 

intention has a significant positive effect on financial behavior, with an original sample value 

of 0.537, a t-statistic of 9.621, and a p-value of 0.000. Meanwhile, based on the path analysis 

for Hypothesis 6, financial literacy has a significant positive effect on financial behavior 

through behavioral intention, as indicated by an original sample value of 0.158, a t-statistic 

of 4.013, and a p-value of 0.000. Finally, Hypothesis 7 indicates that financial attitudes have 

a significant positive effect on financial behavior through behavioral intention, with an 

original sample value of 0.318, a t-statistic of 6.551, and a p-value of 0.000. These results 

indicate that all hypotheses proposed in this study are supported. 

 
4. Discussion 
 

The results of this study indicate that financial literacy has a positive and significant 

effect on students’ financial behavior. This means that the better students’ understanding of 

financial concepts such as income management, expenditure control, and financial decision-

making, the better their financial behavior becomes (Chen & Volpe, 1998). (Sholeh, 2019). 

Students with higher financial literacy tend to be able to prioritize needs, control consumptive 

behavior, and manage financial resources more effectively (Masdupi et al., 2019).  This 

finding reinforces the role of financial literacy as a cognitive factor that directly influences 

behavior in the context of financial decision-making. These findings are consistent with 

previous research(Faramitha et al., 2021; Wahyuni et al., 2023; Widiantari & Dewi, 2024),  

while also emphasizing that financial literacy remains a key determinant of financial 

behavior, including in the context of students within the digital financial ecosystem.   

This study also found that financial attitudes have a positive and significant influence 

on financial behavior. This suggests that one’s perspective on and evaluation of money help 
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determine how they act when managing their finances (Wahyuni et al., 2023). Students with 

positive financial attitudes tend to be more disciplined, have good self-control, and are more 

oriented toward long-term planning (Hidayati et al., 2021; Prihastuty & Rahayuningsih, 

2018). From a TPB perspective, attitude is one of the primary factors driving an individual 

to act. Therefore, financial behavior is influenced not only by knowledge but also by how 

individuals evaluate the importance of financial management. These findings align with 

previous research (Alfiriana et al., 2025; Banurea & Usman, 2025; Supriyono & Amalia, 

2025) and indicate that, in the context of financial attitudes are becoming increasingly 

important amid rising consumption pressures and the ease of access to digital credit. 

Furthermore, the research results indicate that financial literacy also has a positive 

and significant effect on behavioral intent. This means that good financial understanding not 

only enhances cognitive abilities but also fosters an individual’s readiness to act. Students 

who understand financial concepts well tend to have stronger confidence in planning and 

managing their finances (Darwati et al., 2022; Yesipah & Setiyawan, 2023). In line with the 

TPB, these findings suggest that cognitive factors play a role in shaping intentions through 

increased confidence and perceived control over behavior. These results are also supported 

by previous research (Palanisamy et al., 2025; Tavid & Kurniawati, 2024) which confirms 

that financial literacy is a key determinant in shaping financial behavioral intentions.  

On the other hand, financial attitudes have also been shown to have a significant 

positive influence on behavioral intentions. Students who hold positive views toward 

financial management tend to have a stronger motivation to manage their finances (Imawan 

et al., 2025; Marlisa & Muzakir, 2025). These findings are consistent with the Theory of 

Planned Behavior (TPB), which positions attitude as the primary determinant of intention. 

These findings align with previous research by (Nuraini et al., 2024; Rahmanita et al., 2026), 

which demonstrates that the affective dimension plays a crucial role in shaping an 

individual’s readiness to act. 
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 This study also found that behavioral intention has a positive and significant effect 

on financial behavior. This confirms that intention is a key factor driving the realization of 

actual behavior (Weinert et al., 2015).  Students with a strong intention to manage their 

finances tend to be more consistent in applying sound financial practices such as budgeting, 

saving regularly, and paying obligations on time (She et al., 2024). This finding is supported 

by a previous study conducted by  (Wahyuni et al., 2023) which found that behavioral 

intention significantly and positively influences financial behavior. 

 The findings also indicate that behavioral intention serves as a significant mediator 

in the relationship between financial literacy and financial behavior, as well as between 

financial attitudes and financial behavior. This confirms that intention is a key mechanism 

linking cognitive and affective factors to actual behavior. In the context of financial literacy, 

a good understanding enhances an individual’s confidence and readiness to act, which is then 

manifested through intention before becoming actual behavior.  Similarly, positive financial 

attitudes reinforce the internal motivation that drives the formation of intentions to act wisely. 

These results are consistent with previous studies (Mardianah & Iramani, 2021)  (Irdiana et 

al., 2023) (Bekiaris et al., 2024) (Palanisamy et al., 2025) while also providing an explanation 

for the inconsistencies in previous findings regarding the mediating role of behavioral 

intention. Thus, this study confirms that without a strong intention, financial literacy and 

attitudes will not fully translate into effective financial behavior, especially among students 

living in a digital financial environment. 

 
5. Conclusion 

 
This study reveals that financial literacy, financial attitudes, and behavioral intentions 

are interrelated and significantly influence students financial behavior. Students with strong 

financial literacy tend to make more logical financial decisions, manage their finances more 

efficiently, and avoid common financial management mistakes. A positive financial attitude 

plays a crucial role in encouraging individuals to act in accordance with their beliefs, 
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enhancing self-discipline, and managing expenses more responsibly, which ultimately 

contributes to the development of healthy financial behavior. This study demonstrates that 

behavioral intention acts as the primary mediating factor in the impact of financial literacy 

and financial attitudes on financial behavior. These results indicate that financial knowledge 

and attitudes will not automatically translate into actual behavior without a strong intention. 

Therefore, the establishment of behavioral intention is a crucial element in transforming 

cognitive and affective aspects into tangible and sustainable financial practices. 

Theoretically, this study contributes by expanding the application of the Theory of 

Planned Behavior (TPB) through the integration of financial literacy as a cognitive element 

and financial attitudes as an affective element in explaining the formation of intentions and 

behavior in finance. This approach expands the literature by presenting a deeper 

understanding of the psychological mechanisms underlying financial behavior, particularly 

in the context of Generation Z students within a digital financial ecosystem. Practically, these 

findings have significant implications for educational institutions, regulators, and financial 

service providers in designing financial literacy programs that not only emphasize knowledge 

enhancement but also focus on attitude development and the reinforcement of behavioral 

intentions to effectively drive changes in financial behavior. 

This study has limitations that open opportunities for future research. Future studies 

are recommended to develop models incorporating additional variables such as the impact of 

the social environment, subjective norms, perceptions of behavioral control, and contextual 

factors like the use of digital financial services, which are increasingly important in students’ 

lives. In addition, future studies could also expand the research scope by considering diverse 

age groups or backgrounds, as well as applying a longitudinal approach to monitor changes 

in financial behavior over time. Therefore, future research is expected to provide deeper and 

more comprehensive insights into the dynamics of financial behavior in various ever-

changing contexts. 
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