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Abstract

This study aims to analyze the influence of financial behavior, financial literacy, financial skill, financial attitude,
financial self-efficacy, and self-control on financial well-being among students at Universitas Pancasakti Tegal. The
study is motivated by the importance of financial well-being as an indicator of financial welfare that reflects an
individual’s ability to manage finances, meet current financial needs, and prepare for future financial conditions. For
university students, financial well-being has become increasingly important because of the growing financial demands
during their academic years and the need to manage personal finances independently. This study employed a
quantitative research method. The population consisted of students at Universitas Pancasakti Tegal, and purposive
sampling produced a sample of 100 respondents. Data were collected through questionnaires and analyzed using
Structural Equation Modeling-Partial Least Squares (SEM-PLS) with SmartPLS 4. The results indicate that financial
behavior, financial self-efficacy, and self-control each have a positive and significant effect on financial well-being,
whereas financial literacy, financial skill, and financial attitude do not have a significant effect on the financial well-
being of students at Universitas Pancasakti Tegal.
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I. INTRODUCTION

The development of the global financial system, marked by advances in digital technology, has brought significant
changes to people’s economic behavior. Financial service innovations such as mobile banking, digital wallets (e-wallets),
and financial technology (fintech) make it ever easier for individuals to carry out financial transactions quickly and
efficiently. These conditions not only increase access to financial services but also require individuals to be able to manage
their finances wisely in order to achieve optimal financial well-being. Financial well-being is a condition in which a
person is able to meet financial needs, manage finances well, and achieve financial stability over the long term (Helena
& Evelyn, 2024).

University students are at the early stage of financial independence and begin to face various challenges in managing
money on their own, whether in arranging expenses, saving, or making financial decisions. The transition from financial
dependence to independence makes the ability to manage money increasingly important. Students” financial well-being
is an issue that needs attention because students begin to manage personal finances without parental supervision and
face growing financial complexity (Dwiputri & Maulana, 2024). On the other hand, easy access to digital financial services
can also encourage consumptive behavior if it is not balanced by adequate understanding and management of money.
The growing complexity of financial product choices and the tendency toward impulsive purchases on digital platforms
challenge young people to manage their finances wisely (Muat et al., 2024).

This phenomenon is also visible among students of Universitas Pancasakti Tegal, based on a pre-survey of 23 students.
A total of 83% of respondents stated that their current finances are able to meet daily needs, while 17% stated otherwise.
However, only 39% felt their finances were secure enough to meet future needs, while the other 61% did not yet feel
secure. This shows a gap between the ability to meet short-term needs and the perception of long-term financial security.
The phenomenon becomes more relevant because e-commerce, promotions, and social media influence can drive
students to make impulsive purchases without considering their actual needs, which can reduce their ability to manage
money wisely (Ramadan et al., 2025).

However, earlier studies show a research gap, particularly for financial literacy and self-control. Khairunnisa et al.
(2025) found that financial literacy has a positive and significant effect on financial well-being, both directly and through
a mediating variable. In contrast, Ivanka et al. (2025) showed that digital financial literacy has no significant direct effect
on financial well-being, although it has an indirect effect through financial behavior. Differences are also found for self-
control: Tampang et al. (2024) showed that self-control has a positive and significant effect on financial well-being, while
Ramadhini (2023) found that self-control has no significant effect. These differing results show that the relationships
among variables may be influenced by respondent characteristics, research location, and the variables used.

Based on this phenomenon and the inconsistency of earlier findings, research on the factors that affect students’
financial well-being remains relevant. This study aims to analyze the influence of financial behavior, financial literacy,
financial skill, financial attitude, financial self-efficacy, and self-control on financial well-being among students of
Universitas Pancasakti Tegal. It is expected to contribute to the study of financial behavior and management and to serve
as a reference for students and future researchers in understanding the factors related to financial well-being.

A. Literature Review

Financial capability theory. Financial capability theory, developed by Sherraden, extends Sen’s capability approach,
which emphasizes that well-being is determined not only by the resources one has but also by an individual’s real ability
to use them (Sen, 1993). The theory is relevant here because financial literacy, financial skill, financial attitude, financial
self-efficacy, self-control, and financial behavior reflect students” internal capabilities for managing money to achieve
financial well-being (Xiao et al., 2022).

Theory of planned behavior (TPB). The theory of planned behavior, developed by Ajzen, explains that individual
behavior is influenced by intention, which is formed through attitude toward the behavior, subjective norm, and
perceived behavioral control (Ajzen, 1991). Behavior does not appear spontaneously but through consideration of
attitudes, social influence, and the perceived ability to control one’s actions. The theory is used here to explain how
attitudes, beliefs, and self-control can shape financial behavior that supports financial well-being.

Financial well-being. Financial well-being is a condition in which an individual is able to meet current financial needs,
has resilience against future financial conditions, and has the freedom to make financial decisions (Consumer Financial
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Protection Bureau [CFPB], 2015). The indicators in this study are (1) having control over finances, (2) having financial
resilience to emergencies, (3) having financial goals, and (4) having the financial freedom to enjoy life (CFPB, 2015).

Financial behavior. Financial behavior is the pattern of an individual’s actions in planning, managing, using, and
controlling financial resources wisely to achieve financial goals and well-being (Ramizah & Rahayu, 2025). Its indicators
are (1) financial planning and management, (2) saving behavior, (3) management of fund use, and (4) control of
consumptive behavior (Ramizah & Rahayu, 2025).

Financial literacy. Financial literacy is an individual’s ability to understand and apply financial knowledge to manage
resources and make financial decisions wisely (Fitri Arianti, 2021). Its indicators are (1) sources of funding, (2) use of
funds, (3) risk management, and (4) future financial planning (Oktariswan, 2023). Financial skill is an individual’s ability
to apply financial knowledge and competence to manage resources, solve financial problems, and make decisions
effectively (Tezel, 2015); its indicators are (1) financial planning, (2) budgeting, (3) analytical thinking, (4) financial
management, and (5) financial decision making (Dwiputri & Maulana, 2024).

Financial attitude. Financial attitude is an individual’s tendency to view and evaluate the use of money, reflected in
decision making and the management of financial resources (Kapoor et al., 2014). Its indicators are (1) consistently
controlling spending, (2) saving regularly, (3) comparing the benefits of financial instruments, (4) preparing a reserve
fund, and (5) using a spending budget (Heny et al., 2023). Financial self-efficacy is an individual’s belief in their ability to
carry out actions and face situations to achieve goals, including in managing money (Bandura, 1977); its indicators are
(1) confidence in overcoming financial obstacles, (2) the ability to control financial problems, and (3) confidence in
financial decision making (Margasari et al., 2024).

Self-control. Self-control is an individual’s ability to regulate and direct responses and behavior in line with long-term
goals, including in financial management (Tangney et al., 2004). Its indicators are (1) control over consumptive impulses,
(2) rational consideration in financial decisions, and (3) discipline in financial management (Luis & MN, 2021).

Previous studies and hypotheses. Luis and MN (2021) show that financial literacy, self-control, financial behavior, and
financial attitude affect financial well-being. Tampang et al. (2024) found that self-control has a positive and significant
effect on students’ financial well-being, and Dwiputri and Maulana (2024) show that financial skill has a positive and
significant effect on students’ financial well-being. Margasari et al. (2024) found that financial self-efficacy has no
significant effect, while Suade et al. (2024) found a positive and significant effect. The differing results, especially for
financial self-efficacy, indicate a research gap. In addition, studies that test the six variables partially among students of
Universitas Pancasakti Tegal remain limited. This study therefore tests the partial effect of financial behavior (H1),
financial literacy (H2), financial skill (H3), financial attitude (H4), financial self-efficacy (H5), and self-control (H6) on the
financial well-being of students of Universitas Pancasakti Tegal (Fig. 1).

Financial Behavior (X1)

Financial Literacy (X2) 1

[ Financial Skill (X3) ] H3
Financial Well-Being
[ J H4 (Y)

Financial Attitude (X4) H5

Financial Self-Efficacy (X5)

Self-Control (X6)

Fig. 1. Conceptual framework.

II. METHOD

This study uses a quantitative approach to test the influence of financial behavior, financial literacy, financial skill,
financial attitude, financial self-efficacy, and self-control on the financial well-being of students of Universitas Pancasakti
Tegal.
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The population consists of active undergraduate (51) and diploma (D3) students in the even semester of the 2025/2026
academic year, 5,097 students according to the university’s academic administration data. The sample was determined
by purposive sampling with the Slovin formula at a 10% error level, giving 100 respondents. Data were collected through
observation and a closed questionnaire using a five-point Likert scale.

The dependent variable is financial well-being, and the independent variables are financial behavior, financial
literacy, financial skill, financial attitude, financial self-efficacy, and self-control. The instrument was tested using the
outer model through outer loadings, average variance extracted (AVE), discriminant validity, and Cronbach’s alpha to
ensure the validity and reliability of the constructs. Data were analyzed using SEM-PLS with SmartPLS 4. The inner
model was evaluated through R-square values and path coefficients, and hypotheses were tested by bootstrapping; a
hypothesis is significant if the p-value is below 0.05 or the t-statistic exceeds 1.96.

III. RESULTS AND DISCUSSION
A. Respondent Description

Of the 100 respondents, most are female (55%). By semester, most are in semester 8 (58 respondents, 58 %), followed
by semester 6 (23%), semester 4 (10%), and semester 2 (9%). By study program, the largest group comes from
Management (40 respondents, 40%), followed by Law (9%), Accounting (8%), and Informatics (7%); the other study
programs each account for 1-5% of respondents. The respondents therefore have diverse characteristics.

B. Measurement Model (Outer Model)

Table I shows that all retained indicators have outer loadings above 0.70, so all indicators meet the convergent validity
criterion and are suitable for further analysis.

TABLE L CONVERGENT VALIDITY
Variable Retained indicators Outer loading
range
Financial behavior FBehl, FBeh3, FBeh4, FBeh5 0.709-0.789
Financial literacy FLit1-FLit5 0.717-0.834
Financial skill FSkill2-FSkill7 0.712-0.817
Financial attitude FAtti1-FAtti7 0.722-0.833
Financial self-efficacy FSelfEf2-FSelfEf5 0.725-0.804
Self-control SelfCol, SelfCo4-SelfCob6 0.763-0.803
Financial well-being FWB1-FWB4 0.743-0.846

Source: SmartPLS 4 output (processed by the authors, 2026). All indicators valid.

Discriminant validity was tested with the heterotrait-monotrait (HTMT) ratio, with a limit below 0.90 (Table II). All
HTMT values are below this limit; the highest is 0.897, between financial behavior and financial literacy, and the lowest
is 0.624, between financial literacy and financial self-efficacy. All constructs therefore meet discriminant validity.

TABLE 1L HTMT RESULTS

FAtti | FBeh | FLit | FSkill | FWB mesf‘i*]fE SelfCo
FBeh 0.865
FLit 0891 | 0.897
FSkill 0.866 | 0821 | 0.786
FWB 0839 | 0849 | 0726 | 0816
FinSelfEffi | 0711 | 0.643 | 0624 | 0792 | 0.837
SelfCo 0826 | 0676 | 0702 | 0856 | 0813 | 0842

Source: SmartPLS 4 output (processed by the authors, 2026).

As shown in Table III, all AVE values are above 0.50, so all constructs meet the convergent validity criterion. All
composite reliability and Cronbach’s alpha values are above 0.70, so all constructs are reliable and the instrument has
good internal consistency.
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TABLE IIL AVE AND RELIABILITY

Variable AVE S:llil;g(i)lsiltt; Cronbach’s alpha
Financial behavior 0.567 0.747 0.745
Financial literacy 0.628 0.856 0.851
Financial skill 0.596 0.867 0.864
Financial attitude 0.607 0.896 0.892
Financial self-efficacy 0.587 0.771 0.766
Self-control 0.614 0.794 0.791
Financial well-being 0.654 0.823 0.823

Source: SmartPLS 4 output (processed by the authors, 2026). Thresholds: AVE > 0.50; reliability > 0.70.

C. Structural Model (Inner Model)

The adjusted R-square of financial well-being is 0.773. Financial behavior, financial literacy, financial skill, financial
attitude, financial self-efficacy, and self-control therefore explain 77.3% of the variation in financial well-being, while
22.7% is explained by other factors outside the model.

TABLEIV. HYPOTHESIS TEST RESULTS

Hypothesis B T-statistics p-value Decision
H1: FBeh — FWB 0.209 2474 0.013 Accepted
H2: FLit > FWB 0.085 0.837 0.403 Rejected
H3: Fskill - FWB -0.031 0.217 0.828 Rejected
H4: FAtti — FWB 0.155 1.513 0.130 Rejected
HS5: FinSelfEffi — FWB 0.410 3.795 0.000 Accepted
H6: SelfCo — FWB 0.209 2.336 0.020 Accepted

Source: SmartPLS 4 bootstrapping output (processed by the authors, 2026).

Financial behavior, financial self-efficacy, and self-control have a positive and significant effect on financial well-
being, so H1, H5, and H6 are accepted. Financial literacy, financial skill, and financial attitude have no significant effect
on financial well-being, so H2, H3, and H4 are rejected.

D. Discussion

Financial behavior. Financial behavior has a positive and significant effect on the financial well-being of students of
Universitas Pancasakti Tegal, so H1 is accepted. The better students” behavior in managing money, such as arranging
expenses, preparing a budget, and saving, the higher the financial well-being achieved. The finding is in line with
Syahputra et al. (2023) and Arifin (2026), who show that financial behavior has a positive and significant effect on financial
well-being. Students who are used to planning the use of money, controlling spending, avoiding impulsive purchases,
and setting aside funds for future needs tend to have better financial conditions (Xiao et al., 2022). Theoretically, financial
behavior reflects an individual’s ability to apply financial knowledge through real action such as budgeting, limiting
consumption, and saving (Sherraden et al., 2015). This is consistent with the theory of planned behavior, in which
decisions and intentions are realized in actions that shape financial behavior (Ajzen, 1991).

Financial literacy. Financial literacy has no significant effect on students’ financial well-being. This indicates that
knowledge of financial concepts and management is not enough to raise financial well-being unless it is accompanied by
consistent application in daily life. The condition may occur because students’ financial knowledge is not yet fully applied
in managing money, while most students still depend on parental allowances, so the room for independent financial
decision making is relatively limited. Financial well-being is determined not only by knowledge but also by the ability to
apply knowledge in managing resources and making financial decisions effectively (Ivanka et al., 2025; CFPB, 2015). In
line with the theory of planned behavior, knowledge is not automatically turned into behavior without other supporting
factors (Ajzen, 1991). The result agrees with Utkarsh et al. (2022), who found that financial literacy has no significant
effect on financial well-being.

Financial skill. Financial skill has no significant effect on students’ financial well-being. Financial skills are not enough
to raise financial well-being if they are not yet applied optimally in daily money management. Most students still have
financial skills at a basic level, such as preparing budgets and managing expenses, but have not had the opportunity to
apply them independently. Dependence on parental allowances makes financial decisions relatively simple, so financial
skill does not yet have a significant effect (Suade et al., 2024). Theoretically, financial skill covers the ability to manage

699



DOI 10.24905/icobis.v2il.78

money, prepare budgets, and make appropriate financial decisions (Sherraden et al., 2015). Practically, students need to
apply financial skills consistently, and universities can provide seminars or workshops on financial management to
increase students’ practical experience (Muat et al., 2024). The result agrees with Aziz et al. (2021) and Sang (2021), who
show that financial skill has no direct effect on financial well-being.

Financial attitude. Financial attitude has no significant effect on students” financial well-being. A positive financial
attitude does not necessarily raise financial well-being unless it is turned into consistent financial decisions and behavior.
Most students already have a positive attitude toward the importance of thrift, saving, and planning expenses, but the
attitude has not been fully applied. Theoretically, financial attitude is an individual’s way of viewing, assessing, and
deciding on financial management; a positive attitude can lead students to set priorities, weigh the consequences of
decisions, and manage money responsibly. However, the results show that the attitude needs to be realized through real
financial behavior to affect financial well-being (Ajzen, 1991). Students therefore need to build the habit of managing
money consistently and rationally, by setting priorities, thinking before spending, and avoiding consumptive behavior.
The result agrees with Khornida and Valentina (2024) and Andrene and Pamungkas (2025), who show that financial
attitude has no significant effect on financial well-being.

Financial self-efficacy. Financial self-efficacy has a positive and significant effect on students” financial well-being. The
higher students’ confidence in their ability to manage money, the higher the financial well-being achieved. Students with
high financial self-efficacy tend to be more confident in planning finances, controlling spending, and facing financial
problems (Suade et al., 2024). Theoretically, financial self-efficacy is an individual’s belief in the ability to manage money
and make appropriate financial decisions to achieve financial well-being (Sherraden et al., 2015). This belief encourages
students to use financial knowledge and skills optimally and to make responsible decisions. Practically, students need to
build financial self-efficacy by setting financial goals, managing budgets, controlling spending, and evaluating their
finances regularly (Margasari et al., 2024). The result agrees with Ramizah and Rahayu (2025) and Tanjung and Muat
(2021), who show that financial self-efficacy has a positive and significant effect on financial well-being.

Self-control. Self-control has a positive and significant effect on students’ financial well-being. The better students’
ability to control the use of money, the higher the financial well-being achieved. Students with good self-control tend to
be able to control spending, avoid impulsive purchases, and put needs before wants (Helena & Evelyn, 2024).
Theoretically, self-control is an individual’s ability to control impulses, emotions, and behavior so as to make wise
financial decisions (Sherraden et al., 2015). This ability helps students consider the consequences of each decision, control
spending, and form responsible financial behavior that supports financial well-being. The result agrees with Tampang et
al. (2024) and Helena and Evelyn (2024), who show that self-control has a positive and significant effect on financial well-
being.

IV. CONCLUSIONS

Based on the SEM-PLS analysis, financial behavior, financial self-efficacy, and self-control have a positive and
significant effect on the financial well-being of students of Universitas Pancasakti Tegal, while financial literacy, financial
skill, and financial attitude have no significant effect. Among these variables, financial self-efficacy is the most dominant
factor (path coefficient 0.410; t-statistic 3.795; p = 0.000). The results show that confidence in managing money, good
financial behavior, and the ability to control oneself play an important role in raising students’ financial well-being.

Students are expected to improve their ability to manage money, financial self-efficacy, and self-control through
budget planning, spending control, and the habit of saving. Universities can provide applied financial education or
training, and future researchers are advised to add other variables and widen the research object so that the results are
more comprehensive.
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