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Abstract

The development of digital financial services and lifestyle changes among students have increased the
need for sound financial management to avoid future financial problems. This study aims to analyze the
effects of financial literacy, lifestyle, financial attitude, socioeconomic status, locus of control, and
financial planning on financial management behavior among university students in Surabaya City. This
research employed a quantitative approach using a survey method with purposive sampling. Data were
collected from 265 undergraduate students using Likert and Guttman scale questionnaires and analyzed
using Structural Equation Modeling (SEM) with AMOS software. The results indicate that financial
literacy, financial attitude, locus of control, and financial planning have positive and significant effects on
financial management behavior, while lifestyle and socioeconomic status have no significant effect. This
study contributes to financial behavior literature and supports strategies for improving students' financial
management behavior through enhanced financial literacy programs, attitude development, internal locus
of control strengthening, and consistent financial planning implementation.

Keywords: Financial Literacy; Lifestyle; Financial Attitude; Socioeconomic Status; Locus of Control;
Financial Planning; Financial Management Behavior

Introduction

Financial management behavior refers to an individual's ability to plan, manage, and control
personal finances effectively to achieve financial goals (Dew & Xiao, 2011). In the context of university
students, sound financial management behavior is essential to ensure financial stability during their
studies and prepare them for independent living after graduation. However, empirical evidence suggests
that many students face difficulties in managing their finances, often resulting in excessive debt, inability
to save, and impulsive spending patterns. Recent data shows that fresh graduates in Indonesia have been
rejected from job opportunities due to poor Bl Checking records caused by online loan defaults during
their student years (Untari, 2023), highlighting the urgency of understanding and improving students'
financial management behavior.

The rapid development of digital financial services in Indonesia, particularly in urban areas such
as Surabaya, has transformed how students access and manage their finances. The proliferation of e-
wallets, buy-now-pay-later schemes, online investment platforms, and peer-to-peer lending services has
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created both opportunities and challenges. On one hand, these services provide convenience and financial
inclusion; on the other hand, they expose students to risks of overconsumption, debt accumulation, and
financial fraud if not managed properly (OJK, 2022). Furthermore, the lifestyle changes among
Generation Z students, influenced by social media and peer pressure, have contributed to consumptive
behaviors that often exceed their financial capacity (Romadhona, 2024).

Several factors have been identified as potential determinants of students' financial management
behavior. Financial literacy, defined as the knowledge and understanding of financial concepts and the
ability to apply such knowledge in making effective financial decisions, has been recognized as a
fundamental factor influencing financial behavior (Atkinson & Messy, 2012). Lifestyle refers to patterns
of consumption, spending habits, and prioritization of wants over needs that characterize an individual's
daily life (Azizah, 2020). Financial attitude encompasses an individual's mindset, beliefs, and values
regarding money and financial management (Ajzen, 1991). These three factors represent cognitive,
behavioral, and attitudinal dimensions that shape how students approach their finances.

Additionally, socioeconomic status, defined by factors such as parental income, family wealth,
and access to financial resources, influences students' financial capacity and behavior (Hira & Mugenda,
2000). Locus of control, a psychological construct introduced by Rotter (1966), refers to the extent to
which individuals believe they have control over events affecting their lives. Individuals with an internal
locus of control believe their financial outcomes are determined by their own actions, while those with an
external locus of control attribute outcomes to external factors such as luck or fate (Ida & Dwinta, 2010).
Financial planning, the process of setting financial goals and developing strategies to achieve them, serves
as a critical bridge between financial knowledge and financial behavior (Yeo et al., 2024). Understanding
how these six factors interact to influence financial management behavior is essential for developing
comprehensive interventions.

Despite the growing body of research on financial behavior, few studies have comprehensively
examined the combined effects of these six factors on students' financial management behavior in the
Indonesian context. Surabaya, as one of Indonesia's largest metropolitan areas and a major educational
hub with over 273,229 students in 2022 (BPS, 2022), provides an ideal setting for such an investigation.
The city hosts a diverse student population from various socioeconomic backgrounds, making it possible
to analyze how these factors interact and influence financial behavior across different student segments.
Previous studies have examined some of these factors separately (Asih & Khafid, 2020; Rahmawati &
Haryono, 2020; Sampoerno & Asandimitra, 2021), but a comprehensive model incorporating all six
factors remains underexplored.

Understanding the determinants of financial management behavior among students has important
implications for multiple stakeholders. For educational institutions, these insights can inform the
development of financial literacy programs and curricula that address students' specific needs. For
policymakers and financial regulators such as the Financial Services Authority (Otoritas Jasa Keuangan,
0JK), the findings can guide the design of targeted interventions to improve financial inclusion and
consumer protection among young adults. For students themselves, enhanced awareness of the factors
influencing their financial behavior can empower them to make more informed financial decisions and
build sustainable financial habits that will benefit them throughout their lives.

Therefore, this study aims to analyze the influence of financial literacy, lifestyle, financial
attitude, socioeconomic status, locus of control, and financial planning on the financial management
behavior of university students in Surabaya City. By employing Structural Equation Modeling (SEM)
analysis, this research seeks to provide empirical evidence on which factors have the most significant
impact on students' financial behavior and how these factors interact within a comprehensive theoretical
framework. The findings are expected to contribute to both the theoretical understanding of financial
behavior and the practical development of strategies to enhance students' financial well-being and
economic resilience.

Money Matters: Unveiling Financial Management Drivers among Surabaya’s University Students
[JMMU | Vol.13 No.4 | 2026



International Journal of Multicultural and Multireligious Understanding (IJMMU) Vol. 13, No. 4, April 2026

Theory of Planned Behavior (TPB)

In 1991, Ajzen created a theory called Theory of Planned Behavior (TPB), which is the theory
used by Ajzen to complement and refine the previous theory, namely Theory of Reasoned Action (TRA).
TPB theory was developed with the influence of individual beliefs and perceptions in controlling their
ability to behave (Suwarman, 2015). TPB is based on changes in individual behavior based on their
interests. This interest exists because of an individual's interest in something without any encouragement.
Individuals have different responses to a behavior, so there are differences in how to respond (Ajzen,
1991). According to Ajzen (2005), individual interest is influenced by 3 TPB factors, namely attitude
towards behavior, subjective norms, and perceived behavioral control. Theory of Planned Behavior (TPB)
in this study explains the variables of financial literacy, lifestyle, financial attitude, and locus of control.

Human Capital Theory

The Human Capital Theory, introduced by Becker (1965), Human Capital Theory argues that
investment in human resources has a significant impact on productivity growth, which is driven by
education and training. This theory states that education instills knowledge, skills, and values in
individuals and thereby increases their knowledge capacity. This theory suggests that socioeconomic
status significantly impacts the accumulation of human capital, where individuals from more advantaged
backgrounds typically have greater access to financial education, leading to better financial management
capabilities. Human Capital Theory in this study explains the socioeconomic status variable.

Life Cycle Hypothesis

The Life Cycle Hypothesis, proposed by Modigliani and Brumberg (1954), explains that
individuals plan their consumption and savings patterns across their lifetime to achieve consumption
smoothing—maintaining stable consumption levels despite fluctuating income across different life stages.
Financial planning is a practical manifestation of this theoretical framework, as it involves setting
financial goals and developing strategies to allocate resources optimally across time periods. Students
who engage in financial planning are better able to anticipate future financial needs, balance current
consumption with future savings, and avoid overconsumption that could jeopardize long-term financial
stability. Through systematic financial planning, students develop disciplined and forward-looking
financial management behaviors that align with the principles of intertemporal optimization proposed by
the Life Cycle Hypothesis (Yeo et al., 2024). This study uses Life Cycle Hypothesis theory to explain the
variable of financial planning.

Financial Management Behavior

Financial management behavior is one of the processes of shaping a person's financial character
through the formation of behavior in managing their finances, carrying out financial planning by
exercising self-control over money (Asandimitra & Kautsar, 2019). Financial management behavior is a
method of how individuals understand their behavior in managing finances (Rahmawati & Haryono,
2020). Individuals with good financial management behavior tend to develop financial plans, implement
them with self-control, evaluate outcomes, make necessary adjustments, and continuously monitor their
financial condition (Prihartono & Asandimitra, 2018). According to Dew & Xiao (2011), financial
management behavior can be measured through seven indicators, namely budgeting, savings, credit
management, financial planning, investing, risk management, and spending control.

Financial Literacy

Financial literacy is defined as a series of activities to improve individuals' knowledge, skills, and
confidence in managing their personal finances better (OJK, 2017), or the ability to process economic
information to make informed decisions about financial planning, wealth accumulation, debt
management, and retirement (Lusardi & Messy, 2023). This insight helps optimize a person's well-being
(Ameliawati & Setiyani, 2018), while low financial literacy leads to suboptimal financial behavior with
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long-term consequences (Stolper & Walter, 2017). According to Chen & Volpe (1998), there are four
indicators of financial literacy, namely basic financial knowledge, saving and borrowing, insurance, and
investment.

Lifestyle

Lifestyle refers to the overall methods, habits, behavioral patterns, symbols, daily behaviors, and
mentalities within a social environment that shape everyday life (Mashud et al., 2021), encompassing how
individuals spend time (activities), their valued views on people and objects (interests), and opinions
about themselves and surroundings (Setiadi & Se, 2019). Sunarto (2003) defines it as a pattern of living
understood through AIO dimensions—activities (work, hobbies, shopping, sports, social engagements),
interests (food, fashion, family, recreation), and opinions (self-perception, social issues, business,
products)—which vary across communities and evolve dynamically over time, though sometimes
remaining relatively stable. Sunarto (2003) states that there are three indicators of lifestyle, namely
activity, interest, and opinion.

Financial Attitude

Financial attitude refers to an individual's cognitive and affective orientation toward financial
matters, encompassing mental states, subjective beliefs, and evaluative judgments that form a consistent,
structured approach to managing financial resources (Wahyuni et al., 2023). It manifests as psychological
tendencies in evaluating recommended financial management strategies, with varying degrees of
agreement or dissatisfaction (Owusu, 2021), and represents responses to personal financial conditions
through the application of sound financial principles to sustain value via informed decision-making and
resource management (Adiputra et al., 2021). Marsh et al. (2006) suggested that indicators of financial
attitude include orientation towards personal finance, financial philosophy, financial security, and
assessing personal finances.

Socioeconomic Status

Socioeconomic status refers to an individual's position in terms of rights, responsibilities in
interactions, and access to resources (Avida & Rokhmani, 2021), determining their place within the social
structure and relationships with others (Nasution & Zahra, 2014). It influences one's role relative to
others—whether upper or lower class—and varies across individuals; however, a strong SES fosters
accountability for decisions, including financial ones. According to Rachman & Rochmawati (2021)
socioeconomic status can be measured through this indicator, namely income or pocket money.

Locus of Control

Locus of control, in social psychology, refers to the degree to which individuals believe they can
control events affecting them, enabling predictions where their behavior plays a role, and is essential for
fostering personal responsibility over one's actions (Mien & Thao, 2015). Without proper locus of control,
self-regulation becomes difficult (Asih & Khalid, 2020), while those with high internal locus of control
could effectively manage finances according to plans, achieving goals without hardship (Goyal et al.,
2023). Rotter (1966) states that locus of control indicators consist of internal locus of control and external
locus of control.

Financial Planning

Financial planning involves proactive steps for individuals to control their finances both now and
in the future, aligning budgeting with established financial goals and management capabilities (Artha &
Wibowo, 2023). Those sensitive to its consequences can regulate spending to avoid excess, maximize
income sources, and achieve objectives (Fauziah et al., 2023), with higher planning success leading to
improved financial management (Anggraini & Cholid, 2022). According to Yeo et al. (2024) there are
three indicators of financial planning, namely cash flow planning, investment planning, and risk
management.
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The Effect of Financial Literacy on Financial Management Behavior

Financial literacy is an individual's financial capability that serves as the foundation for decision-
making, applicable to future personal economic development (Dayanti et al., 2020), enabling smart
changes in poor financial behaviors such as budgeting income for investments, savings, and basic needs
(Sina, 2014). Optimal literacy enhances financial behavior quality and correlates with effective
management (Sampoerno & Asandimitra, 2021), while high levels improve obligations, decision-making,
and wiser financial management overall (Ida et al., 2020).

H1 : Financial literacy affects the financial management behavior among University Students in Surabaya

The Effect of Lifestyle on Financial Management Behavior

Lifestyle refers to patterns of behavior, interests, and opinions in allocating resources like time
and money, reflecting personal values and priorities (Kotler & Keller, 2016). Consumptive lifestyles drive
impulsive, uncontrolled spending that harms financial management behavior, whereas prudent and
responsible patterns foster healthier, planned financial decisions (Gama et al., 2023). Thrifty individuals
limit unnecessary expenses, prioritize needs over wants, save, and invest for the future (Hira & Mugenda,
2000), while strong self-control enables wise choices like avoiding debt and prioritizing savings (Latifa &
Santoso, 2024).

H2 : Lifestyle affects the financial management behavior among University Students in Surabaya

The Effect of Financial Attitude on Financial Management Behavior

Financial attitudes refer to a person's perspective, beliefs, and values regarding money and how
money should be managed (Dew & Xiao, 2011). A positive attitude toward money involves awareness of
spending wisely, saving a portion of income, and using money as a resource to achieve long-term goals.
Individuals with a good financial attitude are usually able to recognize their spending priorities. They tend
to focus more on fulfilling their basic needs before fulfilling their desires, which in turn helps them avoid
wasteful spending (Triani, 2019).

H3 : Financial attitude affects the financial management behavior among University Students in Surabaya

The Effect of Socioeconomic Status on Financial Management Behavior

Socioeconomic status encompasses aspects of income, education level, and employment.
Education, both formal and informal, has a significant impact on an individual's financial management
skills. Formal education equips individuals with basic skills such as financial literacy, understanding of
investments, and budgeting skills (Lusardi & Mitchell, 2014). On the other hand, informal education,
such as financial training, seminars, or family experiences related to financial management, also helps
individuals understand wise financial management practices (Atkinson & Messy, 2012). Individuals with
higher levels of education tend to be more adept at planning their finances, managing debt, and saving for
the future.

H4 : Socioeconomic status affects the financial management behavior among University Students in
Surabaya

The Effect of Locus of Control on Financial Management Behavior

Locus of control is the stage at which an individual takes responsibility for their personal
activities as a form of self-control (Novianti, 2019). An individual's view of the causes of success or
failure in carrying out their work is also referred to as locus of control (Ida & Dwinta, 2010). Locus of
control is used as one of the key indicators in determining an individual's financial management behavior
because a person's decisions are closely related to their beliefs and choices. Therefore, the better a
person's locus of control, the better their financial management behavior (Afriani & Kartika, 2021).
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H5 : Locus of control affects the financial management behavior among University Students in Surabaya

The Effect of Financial Planning on Financial Management Behavior

Lusardi & Mitchell (2014) state that good financial planning enables individuals to understand
their priority needs in various phases of life. Through effective income management, individuals can
distinguish between primary and secondary needs and allocate financial resources more optimally (Nazara
et al. 2024). Good financial planning also serves to mitigate financial risks and achieve long-term goals.
Individuals who plan their finances well can identify potential risks, such as job loss or unexpected
expenses, and prepare emergency funds to deal with them (Artha & Wibowo, 2023).

H6 : Financial Planning affects the financial management behavior among University Students in
Surabaya

Method

This study employed a quantitative approach with a causal research design to examine the
relationships between financial literacy, lifestyle, financial attitude, socioeconomic status, locus of
control, financial planning, and financial management behavior among university students in Surabaya
City. A quantitative design was selected to enable objective measurement of latent constructs and
hypothesis testing using statistical modeling techniques. Primary data were collected through a structured
self-administered online questionnaire distributed to respondents who met predefined inclusion criteria,
using purposive sampling to ensure relevance to the research objectives. The population consisted of
university students domiciled in Surabaya, and all research variables were measured using Likert-scale
instruments adapted from established studies and adjusted to fit the research context. Data were analyzed
using Structural Equation Modeling (SEM) with AMOS software, which allows simultaneous evaluation
of measurement and structural models, enabling comprehensive analysis of relationships among multiple
latent constructs. The analytical procedures included validity and reliability testing, assessment of
goodness-of-fit indices, and evaluation of structural path coefficients to determine the significance of
hypothesized relationships. The application of SEM provides a robust framework for testing complex
behavioral models and aligns with contemporary quantitative research practices in financial behavior
studies

Results
Description of Respondent Characteristics

Characteristics of Respondents

Characteristics of Respondent Sum Percentage
Gender Male 98 37%
Female 167 63%
Types of Higher L
Education State University 193 72,83%
Private University 72 27,17%
Semester Taken 1-2 42 16%
3-4 92 35%
5-6 70 26%
7 or more 61 23%
Source of Income Parents / Guardians 127 48%
Scholarships 64 24%
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Characteristics of Respondent Sum Percentage
Full-time / part-time jobs 61 5%
Other sources 13 23%
Income <Rp500.000,00 23 9%
Rp500.000 - <Rp1.000.000 52 20%
Rp1.000.000 - <Rp2.000.000 77 29%
Rp2.000.000 - <Rp3.000.000 70 26%
>Rp3.000.000 43 16%
Expense <Rp200.000,00 14 14%
Rp200.000,00 - <Rp300.000,00 49 18%
Rp300.000,00 - <Rp400.000,00 46 17%
Rp400.000,00 - <Rp500.000,00 57 22%
>Rp500.000,00 99 37%

Outlier Evaluations Results

Outlier criteria can be seen from the Mahalanobis distance value which is smaller than the Chi-
square table value. This value is obtained from CHIINV with a significance level of p 0,001 and a total of
39 indicators. The table chi-square value is 72,0546. Based on the research results, There are 14 outlier
data, so the remaining data that will be used in the next research is 251.

Normality Test

Normality testing was conducted to determine whether the data were normally distributed. The
results of the normality test using the Kolmogorov—Smirnov test indicated that a probability value greater
than 0.05 met the required criteria. Based on the test results, The test results indicated that the Asymp.
Sig. (2-tailed) value was 0.959 (> 0.05); therefore, it can be concluded that the residual data were
normally distributed.

Validity Test

Construct validity testing assesses whether an instrument's indicator items reliably measure and
explain the intended construct or variable. Validity is determined by examining the Standardized
Regression Weight (factor loading) estimates from the output, with values exceeding 0.700 indicating that
the items are valid in representing the construct. Based on the test results, several items were found to
have an estimated value (loading factor) below 0.700, namely FL1, FL4, LS2, LS3, FA4, FA5, LOC4,
FP3, FP4, and FMB5. Therefore these items must be deleted in order to proceed to the next test

Reliability Test

Variable Contsruct Reliability
FL 0,907
LS 0,874
FA 0,876
SES 0,820
LOC 0,867
FP 0,835
FMB 0,905
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Construct reliability (CR) values must exceed 0.7 to indicate good reliability, assessing the
consistency of an instrument in measuring its variable. In this study, CR values for each variable all
surpassed the 0.7 threshold, confirming that the indicators consistently explain these variables.

Goodness of fit Test Results

Goodness of fit Test

Goodness of Fit  Cut-off Value  Value Description

CMIN/DF <2 1,028 Good Fit
PROB >0,05 0,35 Good Fit
GFlI >0.90 0,914 Good Fit
AGFI >0.90 0,894  Close to Fit
RMSEA <0.05 0,01 Good Fit
TLI >0.90 0,998 Good Fit
NFI >0.90 0,944 Good Fit
CFlI >0.90 0,998 Good Fit
PNFI 0.60 -0.90 0,816 Good Fit
PGFI 0-1 0,738 Good Fit

In this study, several goodness-of-fit indices were used to evaluate the feasibility and adequacy of
the structural model. The results indicate that most criteria achieved a good fit, including CMIN/DF
(1.028), PROB (0.35), GFI (0.914), RMSEA (0.01), TLI (0.998), NFI (0.944), CFI (0.998), PNFI (0.816),
and PGFI (0.738), as all values met the recommended cut-off criteria. Meanwhile, AGFI (0.894) fell
slightly below the recommended threshold and was therefore categorized as close to fit. Overall, the
model can be considered acceptable and suitable for further analysis, as the majority of goodness-of-fit
indices indicate a good model fit with only one index in the close-to-fit category.

Hypothesis Test Results

The T-test is used to evaluate the regression coefficients and significance levels of each research
variable. A critical ratio (CR) of >2 and p-value <0.05 indicate that the exogenous variables significantly
influence the endogenous variables. A positive estimation value indicates a unidirectional relationship,
while a negative estimation value indicates an opposite relationship.

Hypothesis Test
Estimate  S.E. C.R. P
FMB <-- FL 0,382 0,095 4,003 falalel
FMB <-- LS 0,175 0,057 3,073 0,002
FMB <--- FA 0,018 0,034 0,533 0,594
FMB <-- SES 0,031 0,033 0,924 0,356
FMB <-- LOC 0,241 0,045 5,381 falalel
FMB <--- FP 0,425 0,09 4,702 *xx

Based on the hypothesis testing results, several relationships between exogenous variables and
financial management behavior (FMB) were examined using the critical ratio (C.R.) and probability (P)
values. Financial literacy (FL) shows a positive and significant effect on FMB (estimate = 0.382; C.R. =
4.003; p < 0.001), indicating that higher financial literacy improves financial management behavior.
Lifestyle (LS) also has a positive and significant influence on FMB (estimate = 0.175; C.R. = 3.073; p =
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0.002). Meanwhile, financial attitude (FA) does not significantly affect FMB (estimate = 0.018; C.R. =
0.533; p = 0.594), and socioeconomic status (SES) also shows no significant effect (estimate = 0.031,
C.R. = 0.924; p = 0.356). Furthermore, locus of control (LOC) demonstrates a positive and significant
influence on FMB (estimate = 0.241; C.R. = 5.381; p < 0.001), as does financial planning (FP), which has
a positive and significant effect (estimate = 0.425; C.R. = 4.702; p < 0.001). Overall, these findings
indicate that financial literacy, lifestyle, locus of control, and financial planning significantly influence
financial management behavior, while financial attitude and socioeconomic status do not show significant
effects.

Coefficient of Determination Test Results

The coefficient of determination analysis is used to measure the extent to which exogenous
variables explain the endogenous variable. The Squared Multiple Correlations output is used as the
criterion to assess this value, where higher results indicate a greater contribution of exogenous variables
in explaining the endogenous variable. Based on the test results on AMOS 24, it is known that the
percentage value of Squared Multiple Correlations is 86,7%. The rest comes from variables outside this
study, such as financial technology and demographics (Humaidi et al., 2020); financial knowledge (Mien
& Thao, 2015; Griffin & Sibilang, 2022; Laga & Hizazi, 2023; Rahman et al., 2020); self-control
(Khairunnisa et al., 2024; Patrisia, 2021; Chuah et al., 2020; Laga & Hizazi, 2023; Zulfialdi & Sulhan,
2023; Yurasti et al., 2024; Rahman et al., 2020); parental income or socioeconomic status (Junita &
Aslamiyah, 2024; Chuah et al., 2020); e-commerce (Oskar et al., 2022); financial self-efficacy, peer
influence, campus environment, and emotional intelligence (Mashud et al., 2021; Rahmawati & Marcella,
2023; Chuah et al., 2020; and Junita & Aslamiyah, 2024).

Discussions
The Effect of Financial Literacy on Financial Management Behavior

Based on the results of hypothesis testing that has been carried out, Financial literacy has a
positive and significant effect on financial management behavior among students in Surabaya, indicating
that higher literacy levels lead to better financial management practices. This aligns with the Theory of
Planned Behavior (Ajzen, 1991), where financial literacy enhances perceived behavioral control,
confidence, and rational planning in financial decisions. The finding of this study is consistent with prior
studies by Humaidi et al. (2020), Artha & Wibowo (2023), Yurasti et al. (2024), Mashud et al. (2021),
Patrisia (2021), Syaliha et al. (2022), Junita & Aslamiyah (2024), Wahyuni et al. (2023), Laga & Hizazi
(2023), Zulfadi & Sulhan (2023), Khairunnisa et al. (2024), and Rahayu & Nuansari (2023).

The Effect of Lifestyle on Financial Management Behavior

Based on the hypothesis testing results, the lifestyle variable demonstrates a positive and
significant influence on financial management behavior among students in Surabaya. This finding
indicates that individuals' living patterns and habits in meeting needs play a crucial role in shaping
financial management practices. The result aligns with the Theory of Planned Behavior (Ajzen, 1991),
which posits that lifestyle reflects attitudes and behavioral tendencies influenced by personal values,
habits, and social environments. A rational lifestyle fosters positive attitudes toward financial
management, thereby encouraging more planned financial behaviors. This study corroborates prior
research by Laga and Hizazi (2023) and Oktala et al. (2024), which similarly identified a significant effect
of lifestyle on financial management behavior.

The Effect of Financial Attitude on Financial Management Behavior

Based on the hypothesis testing results, the financial attitude variable does not demonstrate a
significant influence on financial management behavior among students in Surabaya. This finding
indicates that students’ financial attitudes do not directly account for variations in their financial
management practices. The phenomenon aligns with the Theory of Planned Behavior (Ajzen, 1991),
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which posits that attitude is merely one component forming behavioral intention and does not directly
impact behavior unless supported by strong intention and adequate perceived behavioral control. This
suggests an attitude-behavior gap, where positive financial attitudes fail to translate into action due to
external constraints such as lifestyle pressures or insufficient practical skills. The result is consistent with
prior studies by Syaliha et al. (2022) and Laga and Hizazi (2023), which similarly found no significant
effect of financial attitude on financial management behavior.

The Effect of Socioeconomic Status on Financial Management Behavior

Based on the hypothesis testing results, the socioeconomic status variable does not demonstrate a
significant influence on financial management behavior among students in Surabaya. This finding
indicates that differences in socioeconomic backgrounds do not directly determine the quality of students'
financial management practices. The result offers an intriguing perspective within Human Capital Theory
(Becker, 1965), which posits that investments in education should enhance financial management
capacity; however, in the relatively homogeneous context of Surabaya students with equal access to
information via formal and digital education, socioeconomic disparities no longer serve as a primary
differentiator. Higher income does not invariably align with improved financial behaviors, as high-income
individuals may still face financial difficulties without expenditure control. This study aligns with prior
research by Patrisia (2021), which similarly found no significant effect of socioeconomic status on
financial management behavior.

The Effect of Locus of Control on Financial Management Behavior

Based on the hypothesis testing results, the locus of control variable demonstrates a positive and
significant influence on financial management behavior among students in Surabaya. This finding
indicates that individuals' beliefs in their ability to control life events and outcomes serve as a key driver
for improved financial management practices. The relationship is explained through the Theory of
Planned Behavior (Ajzen, 1991), particularly the attitude toward behavior component, where those with
an internal locus of control hold strong behavioral beliefs that their efforts—such as budgeting, saving, or
avoiding debt—yield desired financial results, thereby reinforcing intention and manifesting in more
disciplined, planned behaviors. This study aligns with prior research by Rahmawati and Marcella (2023),
Syaliha et al. (2022), and Mien and Thao (2015), which similarly identified a significant effect of locus of
control on financial management behavior.

The Effect of Financial Planning on Financial Management Behavior

Based on the hypothesis testing results, the financial planning variable demonstrates a positive
and significant influence on financial management behavior among students in Surabaya. This finding
indicates that individuals' proficiency in formulating and implementing financial plans plays a crucial role
in shaping effective financial management practices. The relationship is explained through the Life Cycle
Hypothesis (Modigliani & Brumberg, 1954), which emphasizes achieving consumption balance across
one's life cycle via thorough financial planning; in the context of Surabaya students, awareness of
planning—for short-term needs like monthly budgeting or long-term goals like educational investments—
fosters more structured, systematic, and future-oriented financial habits. This study aligns with prior
research by Artha and Wibowo (2023) and Rahman et al. (2020), which similarly identified a significant
effect of financial planning on financial management behavior.

Conclusion

Based on the results of this study, financial literacy affects financial management behavior. This
shows that students with good financial knowledge and understanding are better equipped to manage their
finances effectively. Lifestyle affects financial management behavior. This shows that consumption
patterns and spending habits play a crucial role in shaping financial practices. Financial attitude does not
affect financial management behavior. This shows that positive attitudes toward money management do
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not automatically translate into actual financial behavior without supporting factors. Socioeconomic status
does not affect financial management behavior. This shows that economic background alone does not
determine the quality of financial management practices when students have equal access to information
and financial services. Locus of control affects financial management behavior. This shows that students
who believe their financial outcomes are determined by their own actions tend to engage in more
disciplined financial practices. Financial planning affects financial management behavior. This shows that
systematic goal-setting and strategic resource allocation are essential for effective financial management.
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