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Abstract. The study aimed to determine the effect of demographic factors and
financial planning on financial management behavior with financial self-efficacy
as an intervening variable. As many as 95 students in the city of Semarang used
the accidental sampling technique. The analysis technique is Partial least squares
structural equation modeling (PLS-SEM) using SmartPLS 4. The results show that
financial planning and financial self-efficacy have a significant effect on financial
management behavior, financial planning has an effect on financial self-efficacy,
and financial self-efficacy plays a role as mediation in the relationship between
financial planning and financial management behavior. Meanwhile, demographic
factors (gender, age, and income) do not affect financial management behavior, and
financial self-efficacy cannot mediate between demographic factors and financial
management behavior.
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1 Introduction

Students are one of the younger generations who are easily influenced by developments
in information technology and the times. In utilizing the income they earn, they will
be faced with a variety of financial choices that are quite complicated, including the
difficulty of distinguishing primary, secondary, or tertiary needs [1]. Students tend not
to have future financial planning [2]. The Covid-19 pandemic has brought changes to
society, one of which is limiting social activities and economic aspects. However, the
level of consumption during the pandemic has increased (Table 2).

Based on a survey from the ‘Indonesian Student Lifestyle’ in Q-IV 2020 (Table 1),
shows that the cost of eating and drinking daily is the largest student expenditure item
per month. However, during a pandemic, the biggest spending items were internet quota.

When making financial decisions, people’s financial management behavior is influ-
enced by a variety of situational and personal circumstances [3]. Every individual should
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Table 1. Types of Student Spending Before and After the Pandemic

No Types of Spending Percentage

Before After
1 Eat and Drink 44.3% 15,6%
2 Transportation 6,1% 1,4%
3 Internet quota 3,6% 44.8%
4 Clothing and Accessories 6,3% 10,2%
5 Others 39,7% 28%

Sources: https://www.urbanasia.com/SurveiLifepal (2020)

be able to manage his or her daily cash flow in order to financial stability (Nusron et al.,
2018). Demographic factors are studies that relate to individual characteristics, attitudes,
and behavior influenced by factors: gender, age, educational status, and income [5]. Age
can affect each individual’s financial management behavior [6]. Age has an important
role in making decisions, such as determining the right product or financial service.

Gender influences their financial management behavior. Women were shown to be
better money managers than men and were regarded as more trustworthy money man-
agers. Women managed finances more carefully and diligently than men, which was one
of the reasons why women had superior money management than men. Women also
saved money more frequently and with greater care [7]. Women tend to manage their
finances less than men [8]. This is consistent with [6] stating that gender including age
has a positive influence on financial management behavior. However, research by [9]
concluded that gender does not affect financial management behavior.

Students each month receive an allowance from their parents, and part of it is
from part-time work or something else. The results of the study [10] state that student
allowance has a significant influence on financial management behavior. However, the
research by states that there is no effect of income or income on financial management
behavior. Demographic factors related to financial management behavior can be seen in
how the individual spends his money. The difference between a person’s gender and age
in managing their money is a factor that can influence individuals to make financial deci-
sions. The more mature a person is, the better the level of financial management behavior
[12]. In addition, men also tend to have lower consumptive behavior than women.

Financial planning is associated with financial management behavior as seen by how
he uses his money. Without financial planning, life, which is difficult for most members
of society, will become even more difficult [13]. Likewise, with students, good financial
planning will minimize financial risk. The results of research by [14] state that there
is a positive influence between financial planning on financial management behavior.
Financial self-efficacy is the belief in the ability to change financial behavior for the
better. The previous research by [15, 16] states that there is a positive influence between
self-efficacy on financial management behavior.
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nationality, ethnicity, race, religion,
and location [23].

Variable Indicator Skala
Demographic factors are the details o Gender Gender
about an individual's life that include oAge (1=man; 0=women)
things like gender, age, marital status, o Students Allowance Age
number of children, family size, 1=17-19
occupation, educational attainment, 2=20-22
linguistic background, level of in- 3=23-25
come, possessions or ownership, Students Allowance

1=<3231USD
2=323-64.8 USD
3=64.9-96.4 USD
4=69.41-128.3 USD

belief in his or her ability to achieve
financial goals [30].

dence in managing money will
have an impact on finances in
the future

o The Feel strong and competent
to solve the financial problems
faced

o The Believe that you will
succeed in managing money
well even though it will be
complex

5=>128.3USD
Financial planning is the first stage of | o The Evaluates current finances Likert
financial management, which entails | o The Setting financial targets
managing all cash flows that are | o The Develop planning and
required to raise the required sums of financial alternatives to be
money, forecasting the total inflow achieved
and outflow of funds, and performing | o Carry out financial planning
financial control over both current with discipline
and upcoming financial and commer-
cial events [28]
Financial management behavior is a | o TheRecord assets owned Likert
person's ability to plan, budget, man- | o TheRecord all expenses and
age, control, seek and store personal income
and business monetary funds [18]. o The Identify monthly routine
expenses
o Develop a spending plan
Financial self-efficacy refers to one’s | o believing in and having confi- Likert

2 Literature Reviews

2.1 Theory of Planned Behavior (TPB)

This theory was originally called the theory of reasoned action, then was further devel-
oped by Ajzen and changed to the theory of planned behavior. The theory of planned
behavior is a theory that studies a person’s behavior where the intention is the main factor
underlying a person’s behavior when they have the desire to do something because it has
a special meaning to be able to achieve their goals. This theory assumes that humans will
behave consciously and even unconsciously and will consider the information available
[17]. The theory of planned behavior has 3 independent variables, namely the first is the
attitude towards behavior where individuals make judgments about something favorable
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or unfavorable. Both social factors are based on perceived social pressure. The third
is behavioral control, namely one’s perception of the ease or difficulty in carrying out
certain actions and relies on the beliefs they have [17].

2.2 Financial Management Behavior

Financial Management Behavior is an important concept in financial science. Financial
management behavior is a person’s ability to plan, budget, manage, control, seek and
store personal and business monetary fund’s [18]. Furthermore, financial management
behavior is a person’s expertise that is closely related to budgeting, auditing, planning,
managing, controlling, and storing daily finances [19]. According to Joo (2008), good
financial management practices should increase financial well-being while poor personal
financial management might have substantial long-term negative social and societal
repercussions. Consequently, the appropriate administration of funds is the core concern
of financial management [3]. Financial behavior is related to an individual’s financial
responsibility for his or her financial management [21].

Some supporting indicators that become a reference for student financial behavior
including how to spend according to needs, pay debts on time, plan finances for future
needs, and save and set aside money for their own needs. So, it can be concluded that
financial management behavior is a person’s ability to allocate sources of funds and
manage daily finances. Financial behavior is an important concept in finance, which
involves individual behavior to manage sources of funds, which can be seen from a
psychological perspective. Financial management behavior is defined as a process of
making financial decisions, related to effectiveness in managing sources of funds, and
the flow of funds must be directed according to a predetermined plan [22].

2.3 Demographic Factors

Demographic factors are the details about an individual’s life that include things like
gender, age, marital status, number of children, family size, occupation, educational
attainment, linguistic background, level of income, possessions or ownership, nationality,
ethnicity, race, religion, and location [23]. Age is a level of life measurement or limitation
that affects the physical condition, mindset, and comprehension of individuals. Age plays
an important role in decision-making, one of which is determining the right financial
product or service. Gender is one of the factors that can influence individual financial
attitudes, especially among students. Males had lower financial management skills than
females. Women were better than men at analyzing debts, maintaining bills and receipts
in an accessible location, and setting aside money regularly [7]. According to [24]
women manage their finances using economic principles and efficiency, while men tend
to increase their income to improve their quality of life. A student allowance is known as
the amount that can affect every individual’s behavior and financial attitudes. According
to [2] the lower students’ allowance, the higher the level of financial knowledge.

The influence of demographic factors on financial management behavior is based
on the theory of planned behavior which is motivated by social factors, namely relying
on perceived social pressure. Men and women have different behaviors and attitudes in
managing finances. In general, men tend to have a higher level of financial management
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behavior than women. This is because women tend to be more consumptive. After
all, their needs are more diverse. A study [25] found that women who are capable of
managing their finances and long-term planning tend to select financial products that
offer financial security and future benefits, such as stocks or real estate investments,
savings accounts, and insurance policies. The higher the student allowance, the lower
the financial management behavior tends to be, and vice versa [12]. This is consistent
with the research by [10] and [1] that income or student allowance has a significant
effect on financial management behavior. Furthermore, research by [6] shows that age
and gender have a positive effect on financial management behavior.

HI1: Demographic factors (gender, age, student allowance) influence financial manage-
ment behavior

Demographic factors and financial self-efficacy have an interrelated relationship.
Students with good financial knowledge have a high level of financial efficacy. The
existence of belief in self-efficacy also determines the way a person behaves. Gender
cannot be associated with financial self-efficacy because basically a person’s beliefs and
self-confidence are different. Both men and women may have the same self-confidence
in managing their finances. Age is also not related to financial self-efficacy because
one’s awareness of financial management is not based on age. The more mature the age,
the individual will not necessarily experience an increase in financial management. A
student allowance is also not always related to financial management because everyone
has different needs according to their allowance. Even if there is a change in their student
allowance, it is highly unlikely that they will be able to change the way they manage their
finances. The previous research by [26] states that student allowance affects financial
self-efficacy. The results of research conducted by show age and income have a significant
influence on financial self-efficacy.

H2: Demographic factors (gender, age, student allowance) influence financial self-
efficacy

2.4 Financial Planning

Financial planning is an activity in processing personal financial management that aims
to achieve economic satisfaction. Financial planning is the first stage of financial manage-
ment, which entails managing all cash flows that are required to raise the required sums
of money, forecasting the total inflow and outflow of funds, and performing financial
control over both current and upcoming financial and commercial events [28]. Financial
planning provides a strategy for achieving financial objectives at various periods of life
[14]. Someone with mature financial planning shows that they can manage their finances
well. This is based on the theory of planned behavior, which states that individuals act
because of certain goals that are driven by behavioral control factors, namely a person’s
perception of how easy or difficult it is to perform certain actions, which includes their
confident behavior. This is consistent with [14, 29] that financial planning has a positive
impact on financial management behavior.
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H3: Financial planning has a positive effect on financial behavior management.

Financial planning is managing our financial situation using the basis of financial
planning as a process for achieving life goals through planned financial management.
While financial self-efficacy can be associated with one’s ability to do something. Some-
one who will make a financial plan must be based on self-ability and have planned finan-
cial goals. So that this ability can increase one’s self-confidence to get maximum goals.
This relates to the theory of planned behavior based on behavioral control factors, namely
a person’s perception of how easy or difficult it is to carry out certain behaviors, which
is related to self-confidence. Before making financial planning, an individual must have
high self-confidence. In addition, students need a high level of financial self-efficacy
because it can provide good habits in making financial decisions in the future.

H4: Financial planning has a positive effect on financial self-efficacy.

2.5 Financial Self-efficacy

Financial self-efficacy refers to one’s belief in his or her ability to achieve financial goals
[30]. Several factors influence self-efficacy including past experiences, messages from
others, and the successes and failures of others. However, self-efficacy is related to self-
reflection which depends on the attitude of the individual [26]. So that a person will be
aware of his abilities which in the end can increase the positive value in himself which
then tries to use properly [31]. By having high financial self-efficacy, individuals are
expected to be able to provide financial well-being. The higher the level of self-efficacy,
the higher the individual’s confidence in his ability to succeed. Self-confidence can
be related to financial aspects which are explained through self-assessment regarding
the financial knowledge they have [32]. Student financial self-efficacy can influence
financial management behavior. Research by [18] conclude that financial self-efficacy
has a positive effect on financial management behavior.

HS: Financial self-efficacy influences financial behavior management

Self-efficacy is considered to be able to influence the choices of actions taken by
individuals related to finance, where individuals feel competent and confident in control-
ling their lives and good financial management. Good financial management behavior
comes from an individual’s ability to prepare for financial planning. Based on a high
degree of self-control, he can evaluate the initially planned actions if one day an unex-
pected risk occurs, can solve financial problems, and is responsible. This is related to
the theory of planned behavior which is driven by behavioral control factors, namely a
person’s perception of how easy or difficult it is to carry out certain behaviors related
to his beliefs. Financial self-efficacy is one of the factors in making financial decisions
[18]. Self-efficacy can shape a person’s way of thinking about how he spends his money.
When a person’s self-efficacy level increases, the individual’s financial behavior will be
better.
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H6: Financial self-efficacy mediates the relationship between demographic factors and
financial management behavior.

H7: Financial self-efficacy mediates the relationship between financial planning and
financial management behavior

3 Methodology

The population in this study were active students in the city of Semarang. as many as 95
students were taken as a sample by purposive and accidental sampling. The data analysis
technique used in this study is Partial least squares structural equation modeling (PLS-
SEM) whichis based on variance. PLS-SEM is an alternative method of covariance-based
structural equation modeling (SEM) in analyzing data [33].

4 Result and Discussion

4.1 Students Characteristic

The characteristics of the students in this study consisted of the type of gender, age, and
student allowance as can be seen in Table 3.

Most of the students who were respondents in this study were women (65.3%) while
the male respondents were 34.7%. The age range of students who were respondents in
this study was mostly between 20-22 years (51.6%) with student allowance between
32.3 - 64.8 USD each month (43.2%).

Table 3. Students Characteristic

Characteristic Frequency Percent
Gender
Male 33 34.7%
Female 62 65.3%
Age
17-19 15 15.8%
20-22 49 51.6%
23 -25 31 32.6%
Students Allowance
<32.31USD 8 8.4%
32.3-64.8 USD 41 43.2%
64.9 - 96.4 USD 24 25.3%
69.41 - 128.3 USD 18 18.9%
>128.3 USD 4 4.2%

Sources: primary data process, 202
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4.2 Partial Least Squares Structural Equation Modeling (PLS-SEM)

According to [33] PLS-SEM is an alternative approach that shifts from a covariance-
based SEM approach to a variant-based one. In PLS-SEM there are two measurements,
namely the evaluation of the measurement model (outer model) and the structural model
(inner model). The results of the evaluation of the outer model and inner model can be
explained as follows.

Evaluation of the Measurement Model (Outer Model)

The purpose of the outer model test is to specify the relationship between latent variables
and their indicators. Evaluation of the measurement model (outer model) is carried out
to test the validity and reliability of the data in the model which consists of 3 criteria,
namely convergent validity, discriminant validity, and composite reliability.

Convergent Validity

Convergent validity occurs if the scores are obtained from two different instruments
that measure the same construct and have a high correlation. Convergent validity can be
measured by loading factor and Average Variance Extract [34]. A loading value of 0.5
to 0.6 is considered sufficient [35]. In this study, the limit value of the loading factor
used is 0.6. Therefore, indicators that produce a Loading Factor value of less than 0.6
will be omitted and then analyzed again until they meet convergent validity. The loading
factors value in this study is presented in Table 4.

Table 4. Loading Factor

Loading Factors

Variable Indicator

Stage 1 Stage 2
Gender 1.000 1.000
Demographic factor Age 1.000 1.000
Allowance 1.000 1.000
FP1 0.85 0.852
Financial Planning Fp2 0.865 0.855
FP3 0.884 0.889
FP4 -0.025 omitted
FSE1 0.651 0.654
FSE2 0.651 0.649
Financial Self-Efficacy FSE3 0.821 0.821
FSE4 0.875 0.875
FSES5 0.841 0.84
FMB1 0.592 omitted
FMB2 0.82 0.839
FMB3 0.631 0.660
. . . FMB4 0.707 0.673
Financial Management Behavior FMB5 0.873 0.900
FMB6 0.882 0.907
FMB7 0.662 0.704
FMBS8 0.858 0.883

Sources: Output SmartPLS 2022
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Table 5. Average Variance Extract (AVE)

Variable AVE Cut off Description
Financial Planning 0.75 >0.5 Valid
Financial Management Behavior 0.643 >0.5 Valid
Financial Self-efficacy 0.599 >0.5 Valid

Sources: Output SmartPLS 2022

Based on Table 4, it can be seen that the value of the Outer Model or the correlation
between constructs and variables initially did not meet convergent validity because there
were still indicators that had a loading factor of less than 0.6. After modification, all
loading factors have a value above 0.6 so that the constructs of all variables in this study
meet Convergent Validity. Then the AVE evaluation can be seen in Table 5.

Based on Table 5. The AVE value is greater than 0.5 as recommended, so it can be
concluded that all constructs meet the convergent validity.

Discriminant Validity
Evaluation of Discriminant validity is carried out to ensure that each concept of each
latent variable is different from other variables. The discriminant validity of reflective
indicators can be seen by comparing the correlation of indicators of a construct with
the correlation of these indicators with other constructs based on cross-loading [36]. If
the correlation of construct indicators has a higher value than the correlation of these
indicators to other constructs, then it is said that the construct has high discriminant
validity [35]. Table 6 shows the results of the cross-loading factors in this study.

Based on Table 6, shows that the value of each indicator correlation with its latent
variable (construct) is higher than the correlation with other constructs, so it can be
concluded that the model in this study met the criteria of good discriminant validity.

Reliability
The reliability criteria can also be seen from the reliability value of a construct. This
study provides the reliability values as shown in Table 7.

Based on Table 7, it can be seen that all the constructs used in this study provide
composite reliability values and Cronbach’s alpha >0.7 as recommended, so it can be
concluded that all constructs meet the Reliability criteria.

Evaluation of the Structural Model (Inner Model)

Based on the results of the analysis, it was obtained the model values of fit and quality
indices. The estimation results for the Full Structural model (inner model) are depicted
in Fig. 1.
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Table 6. Cross Loading

. . . Loading to others construct
Variable  Indicator Loading ><

Gender Age Allow FP FSE FMB
Demographic Gender 1.000 > -0.018 0.192  0.128 0.173 0.128
factor Age 1.000 > -0.018 0.451  0.009 0.096 0.009
Allowance  1.000 > 0.192 0.451 -0.026  0.124  -0.026
Financial FP1 0.852 > 0.277 0.038 0.073 0.525 0.523
Planning FP2 0.855 > 0.088  -0.023 -0.024 0.492 0.408
FP3 0.889 > 0.08 0.105 0.025 0.661 0.584
FSE1 0.654 > 0.163 0.041 0.019  0.402 0.417
Financial FSE2 0.649 > 0.073 0.192 0233 0.449 0.352
Self-Efficacy FSE3 0.821 > 0.138 0.03 0.092 0.6 0.634
FSE4 0.875 > 0.159 0.114 0.066  0.551 0.543
FSES5 0.84 > 0.133 0.019 0.089  0.499 0.474
FMB2 0.839 > 0.081 0.021 -0.037 0477 0.494
FMB3 0.660 > 0.168 0.109 0.09 038 0.582
Financial FMB4 0.673 > 0.174 0 0.081  0.567 0.513
Management ~ FMBS5 0.900 > 0.033 0.013 -0.065  0.506  0.499
Behavior FMB6 0.907 > 0.066  -0.033 -0.089  0.517 0.485
FMB7 0.704 > 0.168 0.044 0.02 0319 0424
FMBS 0.883 > 0.045 -0.085 -0.124  0.504 0.558

Sources: Output SmartPLS 2022

Table 7. Cronbach’s Alpha and Composite Reliability

Variable Cronbach’s alpha | Composite reliability | Cut off | Description
Financial Planning 0.835 0.854 >0.7 Reliable
Financial Management | 0.903 0.908 >0.7 Reliable
Behavior

Financial Self-efficacy | 0.828 0.851 >0.7 Reliable

Source: Output SmartPLS 2022

Evaluation of the structural model (inner model) can refer to the criteria for the
coefficient of determination (R?), cross-validated redundancy (Qz), and model fit [34].
An explanation of the evaluation of the inner model can be seen as follows:

Coefficient of Determination (R-Square)

The coefficient of determination or R-square explains how much the exogenous variables
in the model can explain the endogenous variables. Based on the results of the SEM-PLS
analysis, the R-square value is obtained as shown in Table 8.

This study uses 2 (two) endogenous variables, namely financial self-efficacy and
financial management behavior which are influenced by several exogenous variables.
Table 8 shows that the adjusted R-square value for the Financial Management behavior
variable is 0.441. These results indicate that any change in the financial management
behavior variable can be explained by demographic factors, financial planning, and
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Fig. 1. Inner Model

Table 8. Determinant Coefficient (R-Square)

Variable Endogen R-square R-square adjusted
Financial Management Behavior 0.471 0.441
Financial Self-efficacy 0.443 0.418

Source: Output SmartPLS 2022

financial self-efficacy of 44.1%. Meanwhile, the adjusted R-square value for the self-
efficacy variable is 0.418, which means that variations in financial self-efficacy can be
explained by demographic factors and financial planning by 52.4%.

Predictive Relevance Analysis (Q-Square)
Predictive relevance analysis (Qsquare) is used to describe the level of good prediction

of endogenous variables:

2=1-(1-R?) (1-R?)

Q> =1-(1-0.441)(1-0.418)
2 =1-(0.559 x 0.582)

Q*=1-0325

Q? =0.675
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Table 9. Model Fit

Parameter Recommended value Estimation result Information
SRMR < 0,8 (Perfect) dan < 0,1 (Fit) 0.089 Good fit
NFI >0,9 0,721 Marginal

Source: Output SmartPLS 2022

Table 10. Direct Effect

Hypothesis Path Coefficient Value P values Description
Hla Age > FMB -0.010 0.910 No support
Hl1b Allowance > FMB -0.090 0.285 No support
Hlc Gender 2 FMB 0.034 0.850 No support
H2a AGE - FSE 0.024 0.744 No support
H2b Allowance = FSE 0.084 0.255 No support
H2c Gender = FSE 0.100 0.577 No support
H3 FP > FMB 0.295 0.013%* Support
H4 FP > FSE 0.643 0.000%** Support
H5 FSE > FMB 0.456 0.000%** Support

FP=Financial Planning; FSE= Financial self-efficacy; FMB=Financial Management Behavior.
**% Significant 1%; ** Significant 5%; * Significant 10%;
Source: primary data process, 2022

The Q square value is 0.825, These results indicate that the Q square value is greater
than 0.5, which means that the factors of demographic factors, financial planning, and
financial self-efficacy have a good predictive level of financial management behavior.

Model Fit
Some of the criteria of the Fit Model in this study can be explained in Table 9.

Based on Table 9, shows that the SRMR value < 0.1 indicates a fit model and NFI
indicates marginal so it can be concluded that the model in this study meets the SEM-PLS
fit model criteria [36, 37]. Therefore, the model in this study is acceptable and further
tests can be carried out.

Hypothesis test
Before testing the hypothesis in this study, the results of the path coefficient with PLS-
SEM are presented as follows:

Based on Table 10 it can be seen that Financial Planning and financial self-efficacy
affect financial management behavior. Financial planning also influences financial self-
efficacy. Meanwhile, demographic factors do not affect financial management behavior
and financial self-efficacy.

Based on Table 11, it can be seen that the indirect influence of demographic factor
variables (age, allowance, gender) through financial self-efficacy gives a Sig. > 0.05 so
that it can be concluded that financial self-efficacy is not able to mediate the effect
of demographic factors on financial management behavior. Meanwhile, the indirect
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Table 11. Indirect Effect

Hypothesis Path Coefficient Value P values  Description
Hé6a Age > FP >FMB 0.011 0.751 No support
Hé6b Allowance - FSE > FMB 0.038 0.286 No support
Hé6c Gender >FSE > FMB 0.046 0.570 No support
H7 FP - FSE - FMB 0.293 0.001%*** Support

FP=Financial Planning; FSE= Financial self-efficacy; FMB=Financial Management Behavior.
*** Significant 1%; ** Significant 5%; * Significant 10%;
Source: primary data process, 2022

relationship of financial planning to financial management behavior through self-efficacy
provides a Sig 0.001 < 0.05 so it can be concluded that financial self-efficacy mediates
the effect of financial planning on financial management behavior.

4.3 Discussion

The Influence of Demographic Factors on Financial Management Behavior

The results of this study showed that demographic factors (age, gender, student
allowance) did not affect financial management behavior. Men and women cannot be
compared in how to manage their finances because each individual has their way of
behaving. This happens because both men and women have the same opportunity to
manage their finances [12] Likewise, age and student allowance do not affect financial
management behavior. Age plays an important role in decision-making, one of which
is determining the right financial product or service. Gender is one of the factors that
can influence individual financial attitudes, especially among students. Males had lower
financial management skills than females. Women were better than men at analyzing
debts, maintaining bills and receipts in an accessible location, and setting aside money
regularly [7]. This study supports research conducted by [29, 38] which show that demo-
graphic factors such as gender, age, and income do not affect financial management
behavior.

The influence of Demographic Factors on Financial Self-Efficacy

Demographic factors do not affect financial self-efficacy. According to [39] there are
differences in perceptions of financial self-efficacy based on gender, age, education,
and income. Between men and women cannot be compared in their confidence in man-
aging their finances. This is due to the assumption that individuals act based on their
own will. Students, both male, and female have burdens to bear in understanding the
importance of managing their finances [26]. So, gender cannot affect a person’s level of
self-efficacy, including in terms of financial management. Mature age does not neces-
sarily have high confidence in making financial decisions, and vice versa because one’s
beliefs can change. A student allowance is not the same for each person. High students
allowance are not necessarily able to manage their money as well as possible, as well
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as low students’ allowance [12]. In this case, the environment and lifestyle can influ-
ence their financial behavior. The results of this study are not in line with the theory of
planned behavior on social factors. The results of this study are different from research
conducted by [26] states that student allowance affects financial self-efficacy and [27]
that shows age and income have a significant influence on financial self-efficacy.

The Influence of Financial Planning on Financial Management Behavior

The results of the study show that financial planning affects financial management behav-
ior. This means that when students manage finances, financial planning is very important.
Because if financial planning is not planned properly, it can become a problem [40]. This
isin line with the research hypothesis and can prove that students in Semarang have finan-
cial planning that is quite high in their financial management behavior. This is in line
with research results [14, 29] that financial planning has a positive impact on financial
management behavior.

The Influence of Financial Self-Efficacy on Financial Management Behavior
Self-efficacy influences financial management behavior. This indicates that a person’s
high level of financial self-efficacy can influence their level of financial behavior manage-
ment. Self-confidence and self-confidence that grows in themselves encourage students
to make good financial decisions so that financial management behavior will get better
[41]. These results are in line with the Theory of Planned Behavior from behavioral con-
trol factors which states that a person acts because of a specific purpose. This result is
reinforced by [18] concludes that financial self-efficacy has a positive effect on financial
management behavior.

The Influence of Financial Planning on Financial Self-Efficacy

The results of the study show that financial planning affects financial self-efficacy. In this
case, it can be seen from self-confidence to be successful in handling financial problems
and having a high commitment to making financial planning in the present and the future
[42]. This is because students need high financial self-efficacy and provide good habits to
achieve their goals to improve their financial well-being. In [43] explained that individual
involvement with financial planning can be influenced by their financial self-efficacy.
This is in line with the theory of planned behavior which suggests that a person acts
because of a specific purpose [17]. The underlying factors are behavior control factors,
namely individual perceptions of the ease or difficulty of carrying out certain behaviors
based on their beliefs. The goal is to meet the daily needs that change with the changing
stages of life.

The Effect of Demographic Factors on Financial Management Behavior Through
Financial Self-Efficacy

The results showed that financial self-efficacy was not able to mediate the relationship
between demographic factors and financial management behavior. Individual needs that
are increasingly complex require a person’s competence in managing finances better
[44]. Men and women are not always able to manage their money properly because
their self-confidence can change at any time under certain conditions [44]. Individual
perceptions and attitudes tend to have differences in each person. The more mature they
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don’t necessarily have a high level of efficacy in managing their money [10]. Likewise,
student financial management behavior is not necessarily based on high self-efficacy
either. This is because the respondents consist of various ages, and most of them still
depend on their parents [12].

Students who receive student allowance from their parents will differ in managing
their finances compared to students who earn their income or obtain both [26]. The
method of financial management will also differ according to the level of consumption
of each which has differences. This result is not in line with the theory of planned
behavior because most of the respondents in this study were not financially independent
or could be said to still depend on student allowance from their parents [45]. This is
reinforced by research [26] stating that financial self-efficacy cannot mediate income
indicators on financial management behavior.

The Influence of Financial Planning on Financial Management Behavior Through
Financial Self-Efficacy

Financial self-efficacy in this study can mediate the relationship between financial plan-
ning and financial management behavior. Individual involvement in financial planning
reflects how well they manage their finances, are financially responsible and think for the
future [46]. Good at managing cash out, determining budgets, separating some money
for unexpected costs, and conducting periodic evaluations [40]. In [47] also discusses
the importance of understanding self-efficacy for financial planning in making decisions
and dealing with financial risks. This means that students who have high self-efficacy
will find it easier to plan their finances and also find it easier to deal with their finan-
cial problems [48]. This is by the research hypothesis and in line with the theory of
planned behavior which is motivated by behavioral control factors, namely individual
perceptions of the ease or difficulty of carrying out certain behaviors that are based on
the beliefs they have. Behavioral control has motivational implications for a person’s
intentions [46] including in carrying out financial planning.

5 Conclusion

Based on the results of the analysis it can be concluded that financial planning and finan-
cial self-efficacy influence the financial behavior of students in Semarang. In addition,
financial planning also affects financial self-efficacy. Financial self-efficacy can medi-
ate the relationship between financial planning and the financial behavior of students
in Semarang. Meanwhile, demographic factors cannot be a determinant of financial
self-efficacy and financial behavior of students in Semarang.
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