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	 Inflation	and	post-COVID-19	economic	uncertainty	have	placed	significant	
financial	 pressure	 on	 low-income	 workers,	 including	 boarding	 house	
employees.	 This	 study	 aims	 to	 analyze	 the	 effects	 of	 financial	 literacy,	
financial	 attitude,	 and	 economic	 pressure	 on	 personal	 financial	
management	 behavior	 and	 financial	 resilience	 among	 boarding	 house	
employees	 in	 Semarang	 Regency.	 A	 mixed-methods	 sequential	
explanatory	approach	was	employed,	with	the	quantitative	phase	(n=150)	
analyzed	 using	 PLS-SEM,	 followed	 by	 a	 qualitative	 phase	 (n=15)	 using	
thematic	 analysis.	 Results	 indicate	 that	 financial	 literacy	 (β=0.312;	
p<0.01)	and	financial	attitude	(β=0.387;	p<0.01)	have	significant	positive	
effects,	while	economic	pressure	has	a	negative	effect	(β=-0.256;	p<0.01)	
on	 financial	 management	 behavior.	 The	 model	 explains	 52.4%	 of	 the	
variance	 in	 financial	 management	 behavior.	 Financial	 management	
behavior	significantly	mediates	the	relationship	between	financial	literacy	
and	 financial	 resilience.	 The	 qualitative	 phase	 identified	 five	 adaptive	
strategies:	strict	budgeting,	income	diversification,	strategic	saving,	social	
network	 utilization,	 and	 financial	 technology	 adoption.	 This	 study	
contributes	to	the	literature	by	exploring	an	understudied	population	and	
integrating	 the	 economic	 pressure	 perspective	 into	 financial	 behavior	
models.	
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1. INTRODUCTION	

Global	 economic	 dynamics,	 characterized	 by	 fluctuations	 in	 commodity	 prices,	 geopolitical	
uncertainty,	and	inflationary	pressures,	have	significantly	affected	household	financial	well-being	across	
countries,	including	Indonesia.	Persistent	inflation	not	only	erodes	purchasing	power	but	also	compels	
individuals	to	reassess	their	personal	financial	management	strategies	[1],	[2],	[3].	[4]	emphasize	that	
understanding	 inflation	 constitutes	 one	 of	 the	 three	 fundamental	 concepts	 of	 financial	 literacy	 that	
determine	 the	 effectiveness	 of	 individual	 financial	 decision-making.	 A	 lack	 of	 understanding	 of	 how	
inflation	erodes	the	value	of	money	over	time	may	lead	to	suboptimal	financial	decisions,	particularly	
regarding	savings	and	long-term	planning.	

The	effects	of	economic	uncertainty	are	increasingly	pronounced	among	low-income	workers,	
particularly	 those	 residing	 in	 rented	 boarding	 houses	 (kos).	 This	 population	 segment	 faces	 a	 dual	
challenge:	relatively	low	fixed	income	and	a	continuously	rising	cost	of	living	driven	by	inflation.	Baker	
et	 al.	 [5],	 explain	 that	 uncertain	 economic	 conditions	 encourage	 households	 to	 adopt	 more	
precautionary	financial	behaviors,	including	increased	precautionary	savings	and	reduced	consumption	
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of	durable	goods.	However,	 for	workers	with	narrow	 income	margins,	 implementing	such	strategies	
becomes	highly	challenging.	

Previous	studies	have	 found	 that	 individuals	with	 lower	 incomes	 tend	 to	experience	greater	
uncertainty	 when	 projecting	 personal	 income	 growth	 and	 future	 inflation	 rates.	 This	 condition	 is	
exacerbated	by	the	reality	that	low-income	groups	have	limited	access	to	formal	financial	instruments	
that	 could	 help	 them	 manage	 risk.	 Kass-Hanna	 et	 al.	 [6]	 reveal	 that	 financial	 resilience	 is	 highly	
dependent	on	a	combination	of	economic	resources,	financial	knowledge,	social	capital,	and	access	to	
financial	services.	In	this	context,	employees	living	in	boarding	houses	are	often	particularly	vulnerable	
due	to	limitations	across	several	or	all	of	these	dimensions.	

The	 urgency	 of	 this	 research	 is	 further	 underscored	 by	 Indonesia’s	 ongoing	 post–COVID-19	
economic	 recovery.	 Rising	 inflation,	 particularly	 in	 food	 and	 energy	 prices,	 has	 placed	 additional	
pressure	on	middle-	and	lower-income	groups.	Research	by	[7],	[8],	[9]	in	Indonesia,	financial	literacy	
has	a	significant	positive	effect	on	financial	management	behavior,	which	in	turn	influences	individual	
financial	well-being.	 Similar	 findings	 are	 reported	by	 [40],	who	emphasize	 the	 importance	of	 digital	
financial	 literacy	 in	 improving	 financial	 behavior	 and	 well-being	 among	 micro,	 small,	 and	 medium	
enterprises	(MSMEs)	in	Indonesia.	

Nevertheless,	 a	 significant	 research	 gap	 persists	 in	 the	 literature.	Most	 studies	 on	 personal	
financial	 management	 focus	 on	 students,	 entrepreneurs,	 or	 households	 in	 general,	 while	 research	
specifically	 examining	 employees	 living	 in	 boarding	 houses	 remains	 very	 limited.	 Yet,	 this	 group	
possesses	unique	characteristics	that	distinguish	it	from	other	population	segments:	they	are	salaried	
workers	without	 property	 assets,	 face	 relatively	 high	 rental	 costs	 relative	 to	 income,	 and	 often	 lack	
strong	social	networks	in	their	place	of	residence.	[10]	show	that	financial	literacy	can	reduce	financial	
fragility	during	times	of	crisis;	however,	its	effectiveness	is	moderated	by	psychological,	economic,	and	
social	factors	that	require	further	exploration	within	specific	contexts.	

This	study	was	conducted	in	Semarang	Regency,	selected	for	its	status	as	a	rapidly	developing	
industrial	and	service	area	with	a	significant	migrant	worker	population.	Many	employees	working	in	
the	industrial	zones	of	Semarang	Regency	originate	from	other	regions	and	choose	to	live	in	boarding	
houses	as	an	affordable	housing	solution.	These	conditions	provide	a	relevant	context	for	exploring	the	
financial	management	strategies	employees	adopt	to	cope	with	economic	pressures.	

Financial	literacy	is	a	multidimensional	construct	encompassing	financial	knowledge,	attitudes,	
and	behaviors.	 [4]	define	 financial	 literacy	as	 the	ability	 to	process	economic	 information	and	make	
informed	decisions	regarding	financial	planning.	Their	research	identifies	three	fundamental	concepts:	
compound	interest,	inflation,	and	risk	diversification.	[11]	finds	that	financial	literacy	has	a	significant	
effect	on	saving	and	investment	behavior.	[12]	reveal	that	financial	attitudes	and	family	socialization	
influence	 financial	 management	 behavior	 in	 Indonesia.	 [7]	 demonstrate	 that	 financial	 education	
positively	affects	fnancial	knowledge.	[13]	emphasize	that	the	impact	of	financial	literacy	is	complex	and	
influenced	by	contextual	 factors.	[14]	apply	the	Theory	of	Planned	Behavior	to	explain	how	financial	
knowledge	influences	workers’	financial	behavior.	

The	 Family	 Stress	 Model	 (FSM),	 developed	 by	 Conger	 et	 al.	 [15],	 provides	 a	 theoretical	
framework	 for	 understanding	 the	 impact	 of	 economic	 hardship.	 The	model	 proposes	 that	 objective	
economic	difficulties	generate	economic	pressure,	which	in	turn	affects	mental	health	and	behavior.	[16]	
validate	 the	 cross-cultural	 applicability	 of	 the	FSM.	 [17]	 confirm	 that	 financial	worry	 is	 significantly	
associated	 with	 psychological	 distress.	 [18]	 identify	 four	 categories	 within	 the	 literature:	 income,	
economic	hardship,	financial	stress,	and	coping	strategies.	[19]	extend	the	empirical	testing	of	the	FSM	
to	seven	developing	countries.	

Financial	 resilience	 refers	 to	 an	 individual’s	 ability	 to	withstand	 and	 recover	 from	 financial	
shocks	[20].	[21]	find	that	financial	literacy	plays	an	important	role	in	building	financial	resilience.	[10]	
demonstrate	 that	 psychological,	 economic,	 and	 social	 factors	moderate	 the	 effectiveness	 of	 financial	
literacy.	 [22],	 [23]	 identify	 four	 components	 of	 financial	 resilience:	 economic	 resources,	 financial	
knowledge,	 social	 capital,	 and	access	 to	 financial	 services.	 Carley	 et	 al.	 find	 that	households	 adopt	 a	
combination	of	behavioral	and	financial	strategies	to	survive	economic	shocks	[24].	

Based	on	the	literature	review,	several	gaps	are	identified.	First,	most	studies	focus	on	students	
or	general	households,	while	research	on	employees	living	in	boarding	houses	remains	scarce.	Second,	
studies	 in	 Indonesia	 predominantly	 employ	 quantitative	 approaches.	 Third,	 the	 post-pandemic	
inflationary	 context	 introduces	 new	 dynamics	 that	 have	 not	 been	 extensively	 examined.	 This	 study	
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addresses	these	gaps	by	qualitatively	exploring	the	financial	management	strategies	of	employees	living	
in	boarding	houses	in	Semarang	Regency.	

The	 literature	 review	 indicates	 that	 previous	 research	 on	 personal	 financial	 management	
generally	 employs	 quantitative	 approaches,	 with	 structured	 surveys	 as	 the	 primary	 data	 collection	
method.	While	such	approaches	offer	strengths	in	generalizability	and	the	ability	to	statistically	measure	
relationships	 among	 variables,	 they	 are	 limited	 in	 capturing	 an	 in-depth	 understanding	 of	 financial	
decision-making	 processes,	 situational	 contexts	 that	 influence	 financial	 behavior,	 and	 adaptive	
strategies	developed	by	individuals	in	response	to	economic	pressure.	Białowolski	et	al.	emphasize	that	
financial	resilience	is	a	multidimensional	construct	encompassing	not	only	economic	aspects	but	also	
financial	behavior	and	subjective	perceptions	of	financial	conditions,	which	are	difficult	to	fully	capture	
through	purely	quantitative	approaches	[21].	

Based	on	the	identified	gaps,	this	study	proposes	the	following	research	questions:	(1)	What	
personal	 financial	 management	 strategies	 are	 adopted	 by	 employees	 living	 in	 boarding	 houses	 in	
Semarang	Regency	in	response	to	inflation	and	economic	uncertainty?	(2)	What	factors	influence	the	
selection	and	effectiveness	of	these	financial	management	strategies?	(3)	How	do	employees	living	in	
boarding	houses	develop	financial	resilience	under	conditions	of	economic	uncertainty?	

To	 address	 these	 research	 questions,	 this	 study	 proposes	 a	 qualitative	 phenomenological	
approach	 to	enable	an	 in-depth	exploration	of	 the	 lived	experiences	of	employees	 living	 in	boarding	
houses	as	they	manage	their	finances.	This	approach	is	selected	for	several	reasons.	First,	qualitative	
methods	allow	researchers	to	understand	the	meanings	and	interpretations	individuals	assign	to	their	
financial	experiences.	Second,	the	phenomenological	method	is	well	suited	to	exploring	personal	and	
contextual	 phenomena	 such	 as	 financial	management.	 Third,	 this	 approach	 can	 reveal	 creative	 and	
adaptive	 strategies	 that	 may	 not	 be	 identified	 through	 structured	 surveys.	 This	 methodological	
approach	is	expected	to	contribute	theoretically	by	providing	a	richer	understanding	of	the	dynamics	of	
personal	 financial	 management	 among	 workers	 with	 specific	 characteristics,	 while	 also	 offering	
practical	implications	for	developing	more	targeted	financial	education	programs.	
	
2. METHOD		

This	 study	 employs	 a	 sequential	 explanatory	 mixed	 methods	 design	 that	 integrates	
quantitative	and	qualitative	approaches	in	a	sequential	manner	[25].	The	first	phase	statistically	tests	
the	 proposed	 hypotheses,	 followed	 by	 a	 second	 phase	 that	 explains	 and	 enriches	 the	 quantitative	
findings	through	qualitative	exploration		

2.1. Population	and	Sample	
The	 study	 population	 consists	 of	 employees	 living	 in	 boarding	 houses	 (kos)	 in	 Semarang	

Regency.	The	quantitative	 sample	was	determined	using	 the	Cochran	 formula	 [26],	 resulting	 in	150	
respondents	selected	through	purposive	sampling.	The	inclusion	criteria	were:	(1)	actively	employed	
for	 at	 least	 one	 year	 and	 (2)	 residing	 in	 a	 boarding	 house	 for	 a	 minimum	 of	 six	 months.	
For	the	qualitative	phase,	15	informants	were	selected	based	on	variation	in	quantitative	phase	scores	
to	ensure	maximum	variation	and	depth	of	interpretation	[27].		

2.2. Research	Hypotheses	
Based	on	the	literature	review,	the	following	hypotheses	are	formulated:	

1. H₁:	Financial	literacy	has	a	positive	effect	on	financial	management	behavior.	
2. H₂:	Financial	attitude	has	a	positive	effect	on	financial	management	behavior.	
3. H₃:	Economic	pressure	hurts	financial	management	behavior.	
4. H₄:	Financial	literacy	has	a	positive	effect	on	financial	resilience.	
5. H₅:	Financial	management	behavior	mediates	the	relationship	between	financial	 literacy	and	

financial	resilience.	
Table	 1	 presents	 the	 operational	 definitions	 of	 the	 five	 variables	 examined	 in	 this	 study,	

encompassing	their	dimensions	and	indicators	along	with	their	respective	theoretical	sources.	Financial	
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Literacy	(X₁)	is	operationalized	through	three	dimensions:	basic	knowledge,	savings	and	borrowing,	and	
investment,	 with	 indicators	 measuring	 understanding	 of	 compound	 interest,	 inflation,	 and	 risk	
diversification,	based	on	Lusardi	and	Mitchell's	conceptualization.	Financial	Attitude	(X₂)	comprises	two	
dimensions:	 future	 orientation	 and	 financial	 security,	 measured	 through	 indicators	 assessing	 the	
perceived	 importance	 of	 saving,	 financial	 planning	 practices,	 and	 spending	 control,	 adapted	 from	
Ameliawati	and	Setiyani.	

	
Table	1.	Operational	Definitions	of	Variables	

Variable	 Dimensions	 Indicators	 Source	

Financial	Literacy	(X₁)	 Basic	knowledge;	Savings	&	borrowing;	Investment	
Understanding	of	compound	interest;	
Understanding	of	inflation;	Risk	diversification	

Lusardi	&	Mitchell	
[4]	

Financial	Attitude	(X₂)	 Future	orientation;	Financial	security	
Importance	of	saving;	Financial	planning;	
Spending	control	

Ameliawati	&	
Setiyani	[12]	

Economic	Pressure	
(X₃)	

Material	hardship;	Economic	
adjustment	

Difficulty	paying	bills;	Spending	reduction;	
Income	insufficiency	 Conger	et	al.	[15]	

Financial	Management	
Behavior	(Y)	

Cash	flow	management;	Credit	
management;	Saving	behavior	

Budgeting;	Timely	bill	payment;	Regular	
saving	 Dew	&	Xiao	[28]	

Financial	Resilience	(Z)	 Economic	resources;	Social	capital	 Emergency	funds;	Access	to	credit;	Family	support	 Salignac	et	al.	[20]	

	
Economic	 Pressure	 (X₃)	 is	 operationalized	 within	 the	 Family	 Stress	 Model	 framework	 of	

Conger	et	al.,	encompassing	the	material	hardship	and	economic	adjustment	dimensions,	with	indicators	
measuring	 difficulty	 paying	 bills,	 spending-reduction	 behaviors,	 and	 perceptions	 of	 income	
insufficiency.	Financial	Management	Behavior	 (Y)	 is	defined	 in	 terms	of	 three	dimensions:	cash	 flow	
management,	credit	management,	and	saving	behavior,	operationalized	through	indicators	of	budgeting	
practices,	timely	bill	payment,	and	regular	saving	habits,	based	on	Dew	and	Xiao's	Financial	Management	
Behavior	Scale.	Finally,	Financial	Resilience	(Z)	is	conceptualized	in	terms	of	the	economic	resources	and	
social	capital	dimensions,	with	indicators	measuring	emergency	fund	availability,	access	to	credit,	and	
family	support,	 following	Salignac	et	al.'s	framework.	This	comprehensive	operationalization	ensures	
construct	validity	and	theoretical	grounding	across	all	measured	variables.	

2.3. Research	Instruments	
Data	 were	 collected	 using	 a	 five-point	 Likert	 scale.	 Financial	 management	 behavior	 was	

measured	using	the	Financial	Management	Behavior	Scale	developed	by	Dew	and	Xiao	[28],adapted	
for	 this	 study	 and	demonstrating	 acceptable	 reliability	 (Cronbach’s	α	=	0.81).	 Financial	 literacy	was	
measured	 using	 the	 “Big	 Three”	 financial	 literacy	 questions	 proposed	 by	 Lusardi	 and	Mitchell	 [4].	
Construct	 validity	was	 assessed	 using	average	 variance	 extracted	 (AVE)	>	0.50	 and	 the	Fornell–
Larcker	criterion.		

2.4. Data	Analysis	
The	quantitative	phase	employed	Partial	Least	Squares	Structural	Equation	Modeling	(PLS-

SEM)	 using	 the	 following	 structural	 equations	 [29].	 To	 formally	 represent	 the	 relationships	 among	
variables,	the	structural	model	is	specified	in	Equation	(1)	and	Equation	(2).	

	
Y=γ1X1+γ2X2+γ3X3+ζ1	 (1)	
	
	Z=β1Y+γ4X1+ζ2	 (2)	

		
where:	
Y=Financial	Management	Behavior;		
Z=Financial	Resilience;		
X₁=Financial	Literacy;		
X₂=Financial	Attitude;		
X₃=EconomicPressure.	
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The	outer	model	was	evaluated	using	 factor	 loadings	 (>	0.70),	AVE	 (>	0.50),	 and	 composite	
reliability	(>	0.70).	The	inner	model	was	assessed	through	the	coefficient	of	determination	(R²)	and	the		
Significance	 of	 path	 coefficients.	 The	 qualitative	 phase	 employed	 thematic	 analysis	 following	 the	
procedures	proposed	by	Braun	and	Clarke	to	identify,	analyze,	and	interpret	patterns	within	the	data	
[30].	
	
3. RESULT	AND	ANALYSIS		

3.1. Respondent	Characteristics	
This	study	involved	150	respondents,	who	were	employees	living	in	boarding	houses	(kos)	in	

Semarang	 Regency,	 in	 the	 quantitative	 phase,	 and	 15	 informants	 in	 the	 qualitative	 phase.	 The	
demographic	characteristics	of	the	respondents	are	presented	in	Table	2.	

	
Table	2.	Demographic	Characteristics	of	Respondents	(n	=	150)	

Characteristics	 Category	 Frequency	 Percentage	(%)	
Gender	 Male	 68	 45.3	
	 Female	 82	 54.7	
Age	 20–25	years	 47	 31.3	
	 26–30	years	 58	 38.7	
	 31–35	years	 32	 21.3	
	 >35	years	 13	 8.7	
Education	 Senior	High	School/Vocational	 42	 28.0	
	 Diploma	 35	 23.3	
	 Bachelor’s	degree	 63	 42.0	
	 Postgraduate	 10	 6.7	
Income	 <	IDR	3,000,000	 38	 25.3	
	 IDR	3,000,000–5,000,000	 72	 48.0	
	 >	IDR	5,000,000	 40	 26.7	
Length	of	Stay	in	Boarding	House	 6–12	months	 34	 22.7	
	 1–2	years	 56	 37.3	
	 >2	years	 60	 40.0	

	
The	data	indicate	that	the	majority	of	respondents	were	female	(54.7%)	and	aged	26–30	years	

(38.7%).	Most	 respondents	 held	 a	 bachelor’s	 degree	 (42.0%)	 and	 earned	 a	monthly	 income	 of	 IDR	
3,000,000–5,000,000	(48.0%).	

3.2. Measurement	Model	(Outer	Model)	Results	
The	measurement	model	was	evaluated	 to	assess	 the	validity	and	reliability	of	 the	 research	

instruments	using	the	criteria	proposed	by	Hair	et	al	[31].	The	results	are	presented	in	Table	3.	
	

Table	3.	Construct	Validity	and	Reliability	Test	Results		

Variable	 Indicator	 Outer	Loading	 AVE	 Composite	Reliability	 Cronbach’s	Alpha	
Financial	Literacy	(X₁)	 LK1	 0.847	 0.714	 0.882	 0.798	
	 LK2	 0.862	 	 	 	
	 LK3	 0.826	 	 	 	

Financial	Attitude	(X₂)	 SK1	 0.791	 0.682	 0.865	 0.766	
	 SK2	 0.856	 	 	 	
	 SK3	 0.829	 	 	 	

Economic	Pressure	(X₃)	 TE1	 0.873	 0.729	 0.890	 0.812	
	 TE2	 0.841	 	 	 	
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Variable	 Indicator	 Outer	Loading	 AVE	 Composite	Reliability	 Cronbach’s	Alpha	
	 TE3	 0.848	 	 	 	

Financial	Management	Behavior	(Y)	 FMB1	 0.812	 0.658	 0.885	 0.826	
	 FMB2	 0.794	 	 	 	
	 FMB3	 0.837	 	 	 	
	 FMB4	 0.801	 	 	 	

Financial	Resilience	(Z)	 FR1	 0.856	 0.698	 0.874	 0.784	
	 FR2	 0.823	 	 	 	
	 FR3	 0.827	 	 	 	

	
All	indicators	exhibited	outer	loadings	greater	than	0.70,	AVE	values	above	0.50,	and	composite	

reliability	 exceeding	 0.70,	 indicating	 adequate	 convergent	 validity	 and	 reliability	 [32].	 Discriminant	
validity	was	assessed	using	the	Fornell–Larcker	criterion,	as	shown	in	Table	4.	

	
Table	4.	Discriminant	Validity	Test	Results	(Fornell–Larcker	Criterion)	

Variable	 X₁	 X₂	 X₃	 Y	 Z	
Financial	Literacy	(X₁)	 0.845	 	 	 	 	

Financial	Attitude	(X₂)	 0.523	 0.826	 	 	 	

Economic	Pressure	(X₃)	 −0.312	 −0.287	 0.854	 	 	

Financial	Management	Behavior	(Y)	 0.587	 0.612	 −0.423	 0.811	 	

Financial	Resilience	(Z)	 0.534	 0.489	 −0.378	 0.645	 0.835	

Note:	Diagonal	values	(bold)	represent	the	square	root	of	AVE.	

	
The	square	root	of	AVE	for	each	construct	exceeds	the	inter-construct	correlations,	confirming	

satisfactory	discriminant	validity.	

3.3. Structural	Model	(Inner	Model)	Results	
The	structural	model	was	evaluated	using	the	coefficient	of	determination	(R²),	effect	size	(f²),	

and	the	significance	of	path	coefficients	obtained	through	bootstrapping	with	5,000	subsamples.	The	
results	are	presented	in	Table	5.	

	
Table	5.	Structural	Model	Hypothesis	Testing	Results	

Hypothesis	 Path	 Path	Coefficient	(β)	 t-statistic	 p-value	 f²	 Decision	
H₁	 X₁	→	Y	 0.312	 4.127	 0.000	 0.142	 Supported	
H₂	 X₂	→	Y	 0.387	 5.234	 0.000	 0.198	 Supported	
H₃	 X₃	→	Y	 −0.256	 3.458	 0.001	 0.097	 Supported	
H₄	 X₁	→	Z	 0.198	 2.567	 0.010	 0.054	 Supported	
H₅	 X₁	→	Y	→	Z	 0.201	 3.124	 0.002	 –	 Supported	

Note:	Significant	at	α	=	0.05	(t	>	1.96).	

	
Table	6	presents	the	coefficient	of	determination	(R²)	values	for	the	two	endogenous	variables	

in	 the	 structural	 model,	 indicating	 the	 model's	 explanatory	 power.	 The	 R²	 value	 for	 Financial	
Management	Behavior	(Y)	is	0.524,	suggesting	that	the	three	exogenous	variables—financial	literacy,	
financial	 attitude,	 and	 economic	 pressure—collectively	 explain	 52.4%	 of	 the	 variance	 in	 financial	
management	behavior	among	boarding	house	employees.	According	to	Chin's	criteria,	this	value	falls	
within	the	moderate	category,	indicating	substantial	explanatory	power.	

	
Table	6.	Coefficient	of	Determination	(R²)	

Endogenous	Variable	 R²	 Category	
Financial	Management	Behavior	(Y)	 0.524	 Moderate	
Financial	Resilience	(Z)	 0.478	 Moderate	
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Similarly,	the	R²	value	for	Financial	Resilience	(Z)	is	0.478,	meaning	that	financial	literacy	and	
financial	management	behavior	together	account	for	47.8%	of	the	variance	in	financial	resilience.	This	
value	also	falls	within	the	moderate	category.	These	findings	demonstrate	that	the	proposed	theoretical	
model	has	adequate	explanatory	power	for	predicting	both	financial	management	behavior	and	financial	
resilience	in	the	study	population.	The	remaining	unexplained	variance	(47.6%	for	Y	and	52.2%	for	Z)	
suggests	 that	 other	 factors	 not	 included	 in	 this	 model—such	 as	 personality	 traits,	 social	 support	
networks,	 or	 macroeconomic	 conditions—may	 also	 influence	 these	 outcomes.	 Nevertheless,	 the	
moderate	R²	values	confirm	the	theoretical	relevance	of	the	selected	variables	and	validate	the	research	
model's	applicability	to	boarding	house	employees	facing	economic	uncertainty.	

The	R²	values	indicate	that	the	model	explains	52.4%	of	the	variance	in	financial	management	
behavior	 and	 47.8%	 of	 the	 variance	 in	 financial	 resilience,	 both	 of	 which	 fall	 within	 the	 moderate	
category	according	to	Chin	[28].	

3.4. Qualitative	Analysis	Results	
The	qualitative	phase	identified	five	main	themes	of	financial	management	strategies	through	

thematic	 analysis	 [30].	 Table	 7	 presents	 the	 five	main	 themes	 and	 their	 corresponding	 sub-themes	
identified	 through	 thematic	 analysis	 of	 in-depth	 interviews	 with	 15	 informants,	 accompanied	 by	
illustrative	quotations	that	capture	the	lived	experiences	of	boarding	house	employees	in	managing	their	
personal	finances.	

	 	
Table	7.	Themes	and	Sub-Themes	from	Qualitative	Analysis	

Theme	 Sub-Themes	 Illustrative	Quotations	

1.	Strict	Budgeting	 Expense	tracking;	
Prioritization	of	needs	

“Every	payday,	I	immediately	allocate	money	for	rent,	food,	
and	savings.	The	rest	is	for	other	needs.”	(Informant	7)	

2.Income	
Diversification	

Side	jobs;	Online	
businesses	

“I	sell	products	online	through	marketplaces	as	additional	
income.	It	helps	cover	shortages.”	(Informant	3)	

3.Strategic	Frugality	 Home	cooking;	Sharing	
facilities	

“My	roommate	and	I	pool	money	for	groceries	and	cook	
together.	It’s	cheaper	than	eating	out.”	(Informant	11)	

4.Utilization	of	Social	
Networks	

Family	support;	Peer	
communities	

“When	things	get	tight,	I	borrow	from	my	parents	first	and	
repay	them	after	payday.”	(Informant	5)	

5.Use	of	Financial	
Technology	

Financial	management	
apps;	E-wallets	

“Using	a	financial	tracking	app	makes	things	more	organized.	
I	can	see	where	my	money	goes.”	(Informant	9)	

	
The	first	theme,	Strict	Budgeting,	encompasses	expense	tracking	and	prioritization	of	needs.	

Informants	 consistently	 reported	 allocating	 their	 income	 immediately	 upon	 receipt	 to	 essential	
categories	such	as	rent,	food,	and	savings	before	addressing	discretionary	expenses.	The	second	theme,	
Income	Diversification,	includes	sub-themes	of	side	jobs	and	online	businesses.	Participants	actively	
sought	 supplementary	 income	 through	 marketplace	 sales	 and	 freelance	 work	 to	 offset	 insufficient	
primary	earnings.	

The	third	theme,	Strategic	Frugality,	involves	home	cooking	and	sharing	facilities	with	fellow	
residents.	This	collaborative	approach	to	daily	expenses	emerged	as	a	practical	coping	mechanism	to	
reduce	 living	 costs.	 The	 fourth	 theme,	Utilization	of	 Social	Networks,	 highlights	 the	 role	 of	 family	
support	and	peer	communities	as	temporary	financial	safety	nets	during	periods	of	financial	difficulty.	
Informants	described	borrowing	from	parents	or	friends	as	a	common	practice	to	bridge	income	gaps.	

The	fifth	theme,	Use	of	Financial	Technology,	reflects	the	adoption	of	financial	management	
applications	 and	 e-wallets	 to	 enhance	 financial	 organization	 and	 transparency.	 These	 digital	 tools	
enabled	 informants	 to	 track	 spending	 patterns	 and	 maintain	 better	 control	 over	 their	 finances.	
Collectively,	 these	 five	 themes	 illustrate	 a	 comprehensive	 set	 of	 adaptive	 strategies	 that	 integrate	
behavioral	 discipline,	 economic	 resourcefulness,	 social	 capital,	 and	 technological	 tools	 in	 navigating	
financial	challenges	amid	economic	uncertainty.	
	
4. DISCUSSION	
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4.1. Effect	of	Financial	Literacy	on	Financial	Management	Behavior	
The	 results	 indicate	 that	 financial	 literacy	 has	 a	 positive	 and	 significant	 effect	 on	 financial	

management	behavior	(β	=	0.312;	p	<	0.01).	This	finding	is	consistent	with	Abdallah	et	al.	who	reported	
a	path	coefficient	of	0.542	between	digital	financial	literacy	and	financial	behavior	among	consumers	in	
Kuwait	 [33].	 Grohmann	 also	 confirmed	 that	 financial	 literacy	 significantly	 influences	 saving	 and	
investment	behavior	among	the	Asian	middle	class	[11].	

Lusardi	and	Mitchell	explain	that	 individuals	with	higher	 financial	 literacy	are	better	able	to	
understand	concepts	 such	as	 compound	 interest,	 inflation,	and	risk	diversification,	enabling	 them	to	
make	 more	 rational	 financial	 decisions	 [4].	 For	 employees	 living	 in	 boarding	 houses,	 a	 basic	
understanding	of	cash	flow	management	is	essential	to	balancing	limited	income	with	relatively	high	
living	costs.	Liu	et	al.	 in	their	scoping	review,	emphasize	that	financial	literacy	is	a	key	component	in	
building	individual	financial	resilience	[23].	

4.2. Effect	of	Financial	Attitude	on	Financial	Management	Behavior	
Financial	attitude	exhibits	the	strongest	positive	influence	on	financial	management	behavior	

(β	=	0.387;	p	<	0.01).	This	result	aligns	with	Ameliawati	and	Setiyani	who	identified	financial	attitude	as	
a	 significant	predictor	 of	 financial	management	behavior	 among	 Indonesian	 students	 [12].	Bai	 et	 al.	
similarly	confirmed	that	positive	financial	attitudes,	such	as	future	orientation	and	financial	security,	
promote	more	prudent	financial	behavior	[34].	

The	Theory	of	Planned	Behavior	posits	that	attitudes	toward	behavior	are	critical	determinants	
of	intention	and	actual	behavior	[35].	Employees	living	in	boarding	houses	who	hold	positive	attitudes	
toward	financial	planning	tend	to	be	more	disciplined	in	budgeting	and	saving	regularly.	The	qualitative	
findings	support	this	result,	as	 informants	with	positive	financial	attitudes	consistently	applied	strict	
budgeting	strategies.	

4.3. Effect	of	Economic	Pressure	on	Financial	Management	Behavior	
Economic	 pressure	 has	 a	 significant	 negative	 effect	 on	 financial	management	 behavior	 (β	 =	

−0.256;	 p	 <	 0.01).	 This	 finding	 supports	 the	 Family	 Stress	 Model	 [15],	 which	 posits	 that	 economic	
hardship	generates	psychological	stress	that	disrupts	individuals’	ability	to	manage	finances	effectively.	
Ryu	and	Fan	found	that	financial	worry	is	significantly	associated	with	psychological	distress,	which	may	
hinder	rational	financial	decision-making	[17],	[36].	 	Study		[37],	revealed	that	students	experiencing	
financial	pressure	struggle	to	focus	on	academic	and	career	goals	due	to	persistent	financial	concerns.	
For	employees	living	in	boarding	houses,	economic	pressures	from	rent	payments,	food	expenses,	and	
insufficient	income	may	lead	to	reactive	rather	than	proactive	financial	behavior.	

However,	the	qualitative	findings	also	indicate	that	some	informants	developed	adaptive	coping	
strategies	in	response	to	economic	pressure.	These	strategies	include	diversifying	income	through	side	
jobs	and	using	social	networks	for	temporary	financial	support.	Carley	et	al.	identified	similar	patterns,	
where	households	experiencing	energy	 insecurity	adopted	a	combination	of	behavioral	and	financial	
strategies	to	cope	[24].	

4.4. Mediating	Role	of	Financial	Management	Behavior	
The	mediation	hypothesis	 (H₅)	 is	 supported,	 indicating	 that	 financial	management	behavior	

significantly	mediates	the	relationship	between	financial	literacy	and	financial	resilience	(β	=	0.201;	p	<	
0.01).	This	finding	is	consistent	with	[34]	that	found	that	investment	decision-making	behavior	mediates	
the	relationship	between	financial	literacy	and	financial	well-being.		

[38]	emphasize	that	financial	literacy	contributes	to	financial	resilience	through	improvements	
in	 positive	 financial	 behaviors,	 such	 as	 saving	 for	 emergency	 funds,	 avoiding	 excessive	 debt,	 and	
engaging	in	long-term	financial	planning	[38].	For	employees	living	in	boarding	houses,	the	ability	to	
translate	 financial	 knowledge	 into	 concrete	 actions—such	 as	 regular	 saving	 and	 efficient	 spending	
management—is	a	key	mechanism	for	building	resilience	to	economic	shocks.	

4.5. Financial	Management	Strategies	of	Employees	Living	in	Boarding	Houses	
The	 integration	 of	 quantitative	 and	 qualitative	 findings	 reveals	 that	 employees	 living	 in	

boarding	 houses	 who	 have	 higher	 financial	 literacy	 and	 more	 positive	 financial	 attitudes	 tend	 to	
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implement	more	structured	financial	management	strategies.	The	five	identified	strategy	themes	align	
with	the	components	of	financial	resilience	proposed	by	Salignac	et	al.	[20]:	economic	resources	(income	
diversification),	 financial	 knowledge	 (strict	budgeting),	 financial	behavior	 (strategic	 frugality),	 social	
capital	(social	networks),	and	access	to	financial	services	(financial	technology).	

The	use	of	financial	management	applications	identified	in	the	qualitative	phase	reflects	the	role	
of	 digitalization	 in	 enhancing	 positive	 financial	 behavior.	 Ferilli	 et	 al.	 found	 that	 fintech	 innovation	
positively	 influences	 digital	 financial	 literacy	 in	 Europe.	 In	 the	 Indonesian	 context	 [39],	 Gosal	 and	
Nainggolan	 confirmed	 that	digital	 financial	 literacy	has	a	 significant	 effect	on	 financial	behavior	and	
financial	well-being	among	MSME	actors	[40].	
	
5. CONCLUSION	

This	study	aims	to	explore	the	personal	financial	management	strategies	of	employees	living	in	
boarding	houses	(kos)	in	Semarang	Regency	as	they	cope	with	post-pandemic	inflation	and	economic	
uncertainty.	 Using	 a	 sequential	 explanatory	 mixed	 methods	 approach,	 the	 study	 yields	 several	 key	
findings.		First,	financial	literacy	(β	=	0.312)	and	financial	attitude	(β	=	0.387)	have	significant	positive	
effects	on	financial	management	behavior,	while	economic	pressure	exerts	a	significant	negative	effect	
(β	=	−0.256).	The	model	explains	52.4%	of	the	variance	in	financial	management	behavior	and	47.8%	of	
the	variance	in	financial	resilience.	Second,	financial	management	behavior	is	confirmed	as	a	mediator	
in	the	relationship	between	financial	literacy	and	financial	resilience	(β	=	0.201),	indicating	that	financial	
knowledge	must	 be	 translated	 into	 concrete	 actions	 to	 build	 resilience.	 Third,	 the	 qualitative	 phase	
identifies	 five	 adaptive	 strategies	 adopted	by	 employees	 living	 in	 boarding	houses:	 strict	 budgeting,	
income	 diversification,	 strategic	 frugality,	 utilization	 of	 social	 networks,	 and	 the	 use	 of	 financial	
technology.	

These	findings	support	both	the	Theory	of	Planned	Behavior	and	the	Family	Stress	Model,	while	
extending	their	application	to	the	underrepresented	context	of	boarding-house	employees.	The	results	
underscore	that	attitudes	and	behavioral	control	mechanisms	play	a	crucial	role	 in	shaping	 financial	
behavior,	particularly	under	economic	stress.	From	a	practical	perspective,	 the	findings	highlight	the	
need	 for	 targeted	 financial	 education	 programs	 that	 account	 for	 the	 specific	 characteristics	 of	 this	
population,	including	limited	income	and	high	rental	costs.	Policymakers	and	financial	institutions	are	
encouraged	 to	 develop	 micro-saving	 and	 micro-investment	 products	 that	 align	 with	 the	 financial	
capacities	and	risk	profiles	of	boarding-house	employees.		

Several	limitations	should	be	acknowledged.	First,	the	geographic	scope	is	limited	to	Semarang	
Regency,	which	may	restrict	the	generalizability	of	the	findings.	Second,	the	use	of	cross-sectional	data	
limits	the	ability	to	capture	behavioral	changes	over	time.	Future	research	is	therefore	recommended	
to:	(1)	expand	the	study	area	to	include	other	urban	and	rural	regions,	(2)	adopt	a	longitudinal	design	
to	observe	dynamic	changes	in	financial	behavior,	and	(3)	further	explore	the	role	of	financial	technology	
as	an	enabling	factor	for	positive	financial	behavior	and	financial	resilience.	
	
REFERENCES		

[1]	 M.	Mustaharuddin,	H.	Habrianto,	and	D.	Putra,	“Faktor-Faktor	yang	Mempengaruhi	Pertumbuhan	
Investor	Saham	Syariah	di	 Indonesia	Tahun	2015-2021,”	Kompak	J.	 Ilm.	Komputerisasi	Akunt.,	
vol.	16,	no.	2,	pp.	302–321,	Dec.	2023,	doi:	10.51903/kompak.v16i2.1287.	

[2]	 A.	A.	Yuanitasari	and	S.	Nawatmi,	“Pengaruh	Inflasi,	Suku	Bunga,	dan	Nilai	Tukar	Rupiah	terhadap	
Harga	Saham	InfoBank15	(Periode	2018	–	2022),”	Kompak	J.	Ilm.	Komputerisasi	Akunt.,	vol.	17,	
no.	1,	pp.	326–333,	Jul.	2024,	doi:	10.51903/kompak.v17i1.1946.	

[3]	 E.	Waruwu	and	D.	Palupiningtyas,	“Comparison	of	Solvency	Levels	and	Claim	Payment	Ability	of	
PT	Asuransi	Dayin	Mitra	Tbk	and	PT	Asuransi	Jasa	Tania	Tbk	Amidst	2023	Economic	Conditions,”	
Kompak	 J.	 Ilm.	 Komputerisasi	 Akunt.,	 vol.	 18,	 no.	 1,	 pp.	 149–156,	 Jul.	 2025,	 doi:	
10.51903/d3sdmk08.	

[4]	 A.	 Lusardi	 and	 O.	 S.	 Mitchell,	 “The	 Economic	 Importance	 of	 Financial	 Literacy:	 Theory	 and	
Evidence,”	J.	Econ.	Lit.,	vol.	52,	no.	1,	pp.	5–44,	Mar.	2014,	doi:	10.1257/jel.52.1.5.	

http://u.lipi.go.id/1466480524
http://u.lipi.go.id/1464049910


	
KOMPAK | Volume 19 No. 1 | July  2026: 180-191  

	

	
	
	 189	
	

[5]	 S.	R.	Baker,	N.	Bloom,	and	S.	J.	Davis,	“Measuring	Economic	Policy	Uncertainty,”	Q.	J.	Econ.,	vol.	
131,	no.	4,	pp.	1593–1636,	Nov.	2016,	doi:	10.1093/qje/qjw024.	

[6]	 J.	Kass-Hanna,	A.	C.	Lyons,	and	F.	Liu,	“Building	Financial	Resilience	through	Financial	and	Digital	
Literacy	in	South	Asia	and	Sub-Saharan	Africa,”	Emerg.	Mark.	Rev.,	vol.	51,	p.	100846,	Jun.	2022,	
doi:	10.1016/j.ememar.2021.100846.	

[7]	 I.	 Johan,	 K.	 Rowlingson,	 and	 L.	 Appleyard,	 “The	Effect	 of	 Personal	 Finance	Education	 on	The	
Financial	Knowledge,	Attitudes	and	Behaviour	of	University	Students	in	Indonesia,”	J.	Fam.	Econ.	
Issues,	vol.	42,	no.	2,	pp.	351–367,	Jun.	2021,	doi:	10.1007/s10834-020-09721-9.	

[8]	 E.	Zebua	and	D.	Palupiningtyas,	"Financial	Planning:	A	Key	Factor	in	Successful	Family	Business	
Succession	in	Semarang	Regency,	Indonesia,"	Journal	of	Management	and	Creative	Business,	vol.	
2,	no.	3,	pp.	155–168,	2024,	doi:	10.30640/jmcbus.v2i3.2644.	

[9]	 D.	H.	Zebua	and	D.	Palupiningtyas,	"The	Impact	of	Fintech	Implementation	on	Financial	Inclusion	
in	Jembrak	Village,	Semarang	Regency,"	Journal	of	Management	and	Creative	Business,	vol.	2,	no.	
4,	pp.	489–504,	2024,	doi:	10.30640/jmcbus.v2i4.2981.	

[10]	 M.	Chhatwani	and	S.	K.	Mishra,	"Does	Financial	Literacy	Reduce	Financial	Fragility	during	COVID-
19?	The	Moderation	Effect	of	Psychological,	Economic	and	Social	Factors,"	Int.	J.	Bank	Mark.,	vol.	
39,	no.	7,	pp.	1114–1133,	Oct.	2021,	doi:	10.1108/ijbm-11-2020-0536.	

[11]	 A.	Grohmann,	 "Financial	 Literacy	 and	Financial	Behavior:	 Evidence	 from	 the	Emerging	Asian	
Middle	 Class,"	 Pacific-Basin	 Financ.	 J.,	 vol.	 48,	 pp.	 129–143,	 Apr.	 2018,	 doi:	
10.1016/j.pacfin.2018.01.007.	

[12]	 M.	Ameliawati	and	R.	Setiyani,	“The	Influence	of	Financial	Attitude,	Financial	Socialization,	and	
Financial	Experience	to	Financial	Management	Behavior	with	Financial	Literacy	as	the	Mediation	
Variable,”	KnE	Soc.	Sci.,	vol.	3,	no.	10,	p.	811,	Oct.	2018,	doi:	10.18502/kss.v3i10.3174.	

[13]	 P.	 Negi	 and	 A.	 Jaiswal,	 "Impact	 of	 Financial	 Literacy	 on	 Consumer	 Financial	 Behavior:	 A	
Systematic	Review	and	Research	Agenda	Using	TCCM	Framework,"	Int.	J.	Consum.	Stud.,	vol.	48,	
no.	3,	May	2024,	doi:	10.1111/ijcs.13053.	

[14]	 L.	 She,	R.	Rasiah,	M.	A.	Weissmann,	 and	H.	Kaur,	 "Using	 the	Theory	of	 Planned	Behaviour	 to	
Explore	Predictors	of	Financial	Behaviour	among	Working	Adults	in	Malaysia,"	Glob.	Bus.	Rev.,	
vol.	25,	no.	2,	pp.	335–356,	2024,	doi:	10.1177/0972150919890124.	

[15]	 R.	D.	Conger,	K.	J.	Conger,	G.	H.	Elder,	F.	O.	Lorenz,	R.	L.	Simons,	and	L.	B.	Whitbeck,	“A	Family	
Process	Model	of	Economic	Hardship	and	Adjustment	of	Early	Adolescent	Boys,”	Child	Dev.,	vol.	
63,	no.	3,	p.	526,	Jun.	1992,	doi:	10.2307/1131344.	

[16]	 A.	S.	Masarik	and	R.	D.	Conger,	"Stress	and	Child	Development:	A	Review	of	the	Family	Stress	
Model,"	Curr.	Opin.	Psychol.,	vol.	13,	pp.	85–90,	Feb.	2017,	doi:	10.1016/j.copsyc.2016.05.008.	

[17]	 S.	 Ryu	 and	 L.	 Fan,	 “The	 Relationship	 between	 Financial	 Worries	 and	 Psychological	 Distress	
Among	U.S.	Adults,”	J.	Fam.	Econ.	Issues,	vol.	44,	no.	1,	pp.	16–33,	Mar.	2023,	doi:	10.1007/s10834-
022-09820-9.	

[18]	 T.	Friedline,	Z.	Chen,	and	S.	Morrow,	"Families’	Financial	Stress	&	Well-Being:	The	Importance	of	
the	Economy	and	Economic	Environments,"	J.	Fam.	Econ.	Issues,	vol.	42,	no.	S1,	pp.	34–51,	Jul.	
2021,	doi:	10.1007/s10834-020-09694-9.	

[19]	 S.	Zietz	et	al.,	"A	Longitudinal	Examination	of	the	Family	Stress	Model	of	Economic	Hardship	in	
Seven	 Countries,"	 Child.	 Youth	 Serv.	 Rev.,	 vol.	 143,	 p.	 106661,	 Dec.	 2022,	 doi:	
10.1016/j.childyouth.2022.106661.	

[20]	 F.	Salignac,	M.	Hamilton,	J.	Noone,	A.	Marjolin,	and	K.	Muir,	“Conceptualizing	Financial	Wellbeing:	
An	Ecological	Life-Course	Approach,”	J.	Happiness	Stud.,	vol.	21,	no.	5,	pp.	1581–1602,	Jun.	2020,	
doi:	10.1007/s10902-019-00145-3.	

[21]	 P.	 Bialowolski,	 A.	 Cwynar,	 and	 D.	 Weziak-Bialowolska,	 "The	 Role	 of	 Financial	 Literacy	 for	
Financial	Resilience	 in	Middle-Age	and	Older	Adulthood,"	 Int.	 J.	Bank	Mark.,	vol.	40,	no.	7,	pp.	
1718–1748,	Nov.	2022,	doi:	10.1108/ijbm-10-2021-0453.	

[22]	 Z.	Liu,	J.-K.	Chen,	and	J.	J.	Xiao,	"Financial	Resilience:	A	Scoping	Review,	Conceptual	Synthesis	and	
Theoretical	 Framework,"	 Int.	 J.	 Bank	 Mark.,	 vol.	 43,	 no.	 7,	 pp.	 1541–1576,	 Jun.	 2025,	 doi:	
10.1108/ijbm-12-2024-0735.	



	
KOMPAK		(Jurnal	Ilmiah	Ilmu	Akuntansi)	 	 p-ISSN:	1979-116X		

e-ISSN:	:	2621-6248		
	
	

	
	
Building	Financial	Resilience	of	Boarding	House	Employees	Through	Financial	Literacy		
Niat	Sevin	Arni	Putri	Gulo1,	Dyah	Palupiningtyas2	

190	

	

[23]	 T.	Liu,	M.	Fan,	Y.	Li,	and	P.	Yue,	"Financial	Literacy	and	Household	Financial	Resilience,"	Financ.	
Res.	Lett.,	vol.	63,	p.	105378,	May	2024,	doi:	10.1016/j.frl.2024.105378.	

[24]	 S.	Carley,	M.	Graff,	D.	M.	Konisky,	and	T.	Memmott,	"Behavioral	and	Financial	Coping	Strategies	
among	 Energy-Insecure	 Households,"	 Proc.	 Natl.	 Acad.	 Sci.,	 vol.	 119,	 no.	 36,	 Sep.	 2022,	 doi:	
10.1073/pnas.2205356119.	

[25]	 J.	W.	Creswell	and	J.	D.	Creswell,	Research	Design:	Qualitative,	Quantitative,	and	Mixed	Methods	
Approaches,	 5th	 ed.	 Thousand	 Oaks,	 CA,	 USA:	 SAGE	 Publications,	 2018.	 [Online].	 Available:	
https://penerbit.sagepub.com/en-us/nam/research-design/book255675	

[26]	 W.	 G.	 Cochran,	 Sampling	 Techniques,	 3rd	 ed.	 New	 York,	 NY,	 USA:	 John	Wiley	 &	 Sons,	 1977.	
[Online].	Available:	https://archive.org/details/cochransamplingtechniques3rded1977	

[27]	 C.	 B.	 Draucker,	 S.	M.	 Rawl,	 E.	 Vode,	 and	 L.	 Carter-Harris,	 “Integration	 through	 Connecting	 in	
Explanatory	Sequential	Mixed	Method	Studies,”	West.	J.	Nurs.	Res.,	vol.	42,	no.	12,	pp.	1137–1147,	
Dec.	2020,	doi:	10.1177/0193945920914647.	

[28]	 J.	Dew	and	J.	J.	Xiao,	"The	Financial	Management	Behavior	Scale:	Development	and	Validation,"	J.	
Financ.	 Couns.	 Plan.,	 vol.	 22,	 no.	 1,	 pp.	 43–59,	 2011,	 [Online].	 Available:	
https://ssrn.com/abstract=2062478.	

[29]	 J.	F.	Hair,	W.	C.	Black,	B.	J.	Babin,	and	R.	E.	Anderson,	Multivariate	Data	Analysis,	8th	ed.	United	
Kingdom:	 Cengage	 Learning,	 2019.	 [Online].	 Available:	
https://www.cengage.com/c/multivariate-data-analysis-8e-hair/9781473756540	

[30]	 V.	Braun	and	V.	Clarke,	“Reflecting	on	Reflexive	Thematic	Analysis,”	Qual.	Res.	Sport.	Exerc.	Heal.,	
vol.	11,	no.	4,	pp.	589–597,	Aug.	2019,	doi:	10.1080/2159676x.2019.1628806.	

[31]	 J.	F.	Hair,	J.	J.	Risher,	M.	Sarstedt,	and	C.	M.	Ringle,	“When	to	Use	and	How	to	Report	the	Results	
of	PLS-SEM.,”	Eur.	Bus.	Rev.,	vol.	31,	no.	1,	pp.	2–24,	2019,	doi:	10.1108/ebr-11-2018-0203.	

[32]	 .	F.	Hair,	W.	C.	Black,	B.	J.	Babin,	and	R.	E.	Anderson,	Multivariate	Data	Analysis,	8th	ed.	United	
Kingdom:	 Cengage	 Learning,	 2021.	 [Online].	 Available:	
https://www.cengage.uk/shop/isbn/9781473756540	

[33]	 W.	 Abdallah,	 F.	 Tfaily,	 and	 A.	 Harraf,	 “The	 Impact	 of	 Digital	 Financial	 Literacy	 on	 Financial	
Behavior:	Customers’	Perspective,”	Compet.	Rev.	An	Int.	Bus.	J.,	vol.	35,	no.	2,	pp.	347–370,	Feb.	
2025,	doi:	10.1108/cr-11-2023-0297.	

[34]	 R.	Bai,	“Impact	of	Financial	Literacy,	Mental	Budgeting	and	Self	Control	on	Financial	Wellbeing:	
Mediating	Impact	of	Investment	Decision	Making,”	PLoS	One,	vol.	18,	no.	11,	p.	e0294466,	Nov.	
2023,	doi:	10.1371/journal.pone.0294466.	

[35]	 I.	Ajzen,	“The	theory	of	planned	behavior,”	Organ.	Behav.	Hum.	Decis.	Process.,	vol.	50,	no.	2,	pp.	
179–211,	Dec.	1991,	doi:	10.1016/0749-5978(91)90020-T.	

[36]	 M.	G.	Sono,	E.	Sudarmanto,	D.	Palupiningtyas,	and	E.	Sugianto,	"The	Effect	of	Sharia	Financing	
Availability	on	Economic	Growth	of	MSMEs	in	Sukabumi,"	West	Science	Interdisciplinary	Studies,	
vol.	1,	no.	11,	pp.	1109–1117,	Nov.	2023,	doi:	10.58812/wsis.v1i11.385.	

[37]	 A.	Moore,	A.	Nguyen,	S.	Rivas,	A.	Bany-Mohammed,	 J.	Majeika,	and	L.	Martinez,	 "A	Qualitative	
Examination	of	the	Impacts	of	Financial	Stress	on	College	Students’	Well-Being:	Insights	from	a	
Large,	Private	Institution,"	SAGE	Open	Med.,	vol.	9,	Jan.	2021,	doi:	10.1177/20503121211018122.	

[38]	 L.	Klapper	and	A.	Lusardi,	"Financial	Literacy	and	Financial	Resilience:	Evidence	from	around	the	
World,"	Financ.	Manag.,	vol.	49,	no.	3,	pp.	589–614,	Sep.	2020,	doi:	10.1111/fima.12283.	

[39]	 G.	B.	Ferilli,	E.	Palmieri,	S.	Miani,	and	V.	Stefanelli,	"The	Impact	of	FinTech	Innovation	on	Digital	
Financial	Literacy	in	Europe:	Insights	from	the	Banking	Industry,"	Res.	Int.	Bus.	Financ.,	vol.	69,	
p.	102218,	Apr.	2024,	doi:	10.1016/j.ribaf.2024.102218.	

[40]	 G.	G.	Gosal	and	R.	Nainggolan,	“The	Influence	of	Digital	Financial	Literacy	on	Indonesian	SMEs’	
Financial	Behavior	and	Financial	Well-Being,”	Int.	J.	Prof.	Bus.	Rev.,	vol.	8,	no.	12,	p.	e04164,	Dec.	
2023,	doi:	10.26668/businessreview/2023.v8i12.4164.	

	

http://u.lipi.go.id/1466480524
http://u.lipi.go.id/1464049910
https://www.google.com/search?q=https://penerbit.sagepub.com/en-us/nam/research-design/book255675
https://www.google.com/search?q=https://archive.org/details/cochransamplingtechniques3rded1977
https://www.google.com/search?q=https://ssrn.com/abstract%3D2062478
https://www.google.com/search?q=https://www.cengage.com/c/multivariate-data-analysis-8e-hair/9781473756540/
https://www.google.com/search?q=https://www.cengage.uk/shop/isbn/9781473756540

