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Abstract. This study aims to analyze the influence of financial literacy, financial
planning, and fintech payment on students’ financial management in the Special
Region of Yogyakarta. The research employs a quantitative approach using
multiple linear regression analysis on 122 active university students who use
fintech services. The results indicate that financial literacy has a significantly
negative effect on financial management, implying that students with higher
financial knowledge do not necessarily show better financial management
behavior, possibly due to overconfidence. In contrast, financial planning has a
significant positive effect and becomes the most dominant factor influencing
financial management. Fintech payment also has a positive and significant effect,
suggesting that the use of digital financial services can help students control
expenses and manage money more efficiently. The coefficient of determination
(R?) of 0.487 shows that the three variables explain 48.7% of the variation in
students’ financial management. These findings emphasize that the wise
integration of financial literacy, financial planning, and fintech payment plays an
important role in shaping healthy financial behavior among students in the digital
era.

Keywords: Financial Literacy, Financial Planning, Fintech Payment, Financial
Management, Student.

1 Introduction

Financial management behavior is related to a person's financial responsibility
concerning their financial management [1]. A person who has knowledge related to
financial management will be able to avoid financial problems [2]. Every individual,
such as a student, has different needs in life [3]. Students are one of the components of
society with a fairly large population, who have the highest level of consumption, which
leads to a decreased interest in managing their finances well [4]. Financial knowledge
is a valuable resource within an individual, alongside intelligence, that is important in
influencing a person's financial behavior. The strong desire of students to meet their
living needs according to their income level triggers the emergence of financial
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management behavior [2]. Another factor that affects students' financial management
behavior is self-awareness. Self-awareness encourages individuals to take better actions
and behaviors in decision-making. Understanding what is felt internally enables
individuals to achieve better self-control as well. A person must have financial
awareness first before they can manage finances [5]. Therefore, financial literacy,
financial planning, and the use of fintech payments play an important role in shaping
students' wise financial management behavior.

According to the 2012 Program for International Student Assessment (PISA),
financial literacy is the knowledge of understanding financial terms used to make
decisions in financing effectively, improving material well-being for individuals and
groups, as well as in economic life [6]. With the increasingly advanced and
sophisticated times, society, especially university students, needs to be trained to
improve their financial literacy to face financial challenges during their studies. Based
on data released by the OJK in 2023, the financial literacy rate in Indonesia is around
49.68%, which indicates that many people, including students, do not yet have a good
understanding of financial management. This is also supported by the presence of
extravagant lifestyle behaviors and a lack of financial education, which results in
students having difficulties in managing their finances and recording their daily
expenses, as well as leading to carelessness in their financial matters [7].

Several studies indicate that financial literacy plays an important role in enhancing
an individual's ability to manage finances effectively. Financial literacy includes the
ability to understand and manage finances well, which is essential to avoid financial
difficulties. This encompasses various important aspects, such as budgeting, saving,
investing, debt management, understanding financial products and services, as well as
assessing risk and profitability [8]. Financial literacy is also defined as the knowledge
and skills in managing personal finances, including understanding savings
management, insurance, and investments [9]. Good financial literacy helps individuals
make appropriate decisions regarding financial management [10].

Financial planning is an important strategic process for students in managing
individual, family, or organizational financial aspects to achieve short-term and long-
term goals [8]. Financial planning is also a learning process for each individual to
manage their finances both in the present and in the future. Financial planning is related
to the effectiveness of financial management, where budgeting must be directed
according to the established financial plan [10]. Planning serves as a measure in
achieving the desired goals. To create a good financial plan, knowledge of finance is
required [11].

In the era of the 4.0 revolution, society is required to be able to utilize information
technology. One of the developments in information technology in the economic sector
is financial technology, or fintech[12]. Financial Technology (Fintech) is an innovation
in the financial services sector that integrates digital technology with financial services
to improve accessibility, efficiency, and ease of transactions for users. Fintech
encompasses various applications and services that allow individuals and businesses to
manage their finances more quickly, cost-effectively, and conveniently compared to
traditional financial systems [13]. The emergence of fintech payments makes it easier
to access various financial services and products, such as facilitating transactions,
saving, investing, and obtaining loans [14]. Fintech payment is also known as an e-
Wallet, or more commonly referred to as an electronic wallet. Currently, there are many
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types of e-Wallets such as DANA, OVO, LINK AJA, GO-PAY, and others, which can
be server-based or application-based, making it easier for users to conduct transactions
[15]. However, fintech payment can also lead to consumptive behavior because users
can easily spend their money without feeling like they are spending physical cash.
Based on this, the convenience provided by fintech payment can influence people's
behavioral patterns in managing their finances, especially among university students
[14]. Students are a group with high consumption levels and often have not been able
to manage their finances well [4]. Therefore, the presence of fintech payment can
impact the financial management behavior patterns of students [ 14].

Previous research by [10] showed that financial literacy, financial planning, and
financial attitude significantly affect students' personal financial management, but did
not include the fintech payment variable. Meanwhile, the study by [16] found that
financial literacy and fintech payment usage positively influence students' financial
behavior, but did not include financial planning as a mediating variable. Based on these
gaps, this study was conducted to develop previous research by including the fintech
payment variable and financial planning as a mediating variable in the context of
students in the Special Region of Yogyakarta.

2 Literature Review

2.1  Financial Literacy

Financial literacy is the knowledge and understanding of financial concepts and risks,
as well as the skills, motivation, and confidence to apply that knowledge and
understanding to make effective decisions in various financial contexts to improve
individual financial well-being. Financial literacy is knowledge about finance in terms
of financial aspects, financial planning, proficiency in utilizing financial products, and
the ability to manage personal finances comprehensively when making investment
decisions in the short or long term [18]. Financial literacy is not only important for
students' current financial well-being but also has significant long-term implications.
Students who are able to manage their finances well will be better prepared to face
economic challenges in the future. This ability also helps them make wise decisions
regarding investments, insurance, and debt management. One of the main benefits of
financial literacy is enhancing students' ability to manage their budgets. By
understanding basic principles of financial management, students can create realistic
budget plans, identify spending priorities, and avoid consumptive behaviors. Moreover,
financial literacy also enables students to recognize the risks and benefits of various
financial products, such as credit cards, student loans, and investments [19]. Financial
literacy plays an important role in promoting ethical consumption practices among
individuals [20].

2.2  Financial Planning

Financial planning is a systematic process to achieve individual or organizational
financial goals through financial resources [21]. Financial planning is the process of
managing personal finances effectively and efficiently to achieve short-term and long-
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term financial goals [22]. Financial planning is very important for future life. It can
create a generation that is wise and responsible in managing their finances [23].

2.3  Fintech Payment

Fintech payment is a smart application (platform) that comes in the form of cash fintech
payment (e-money) and points-based fintech payment [24]. Fintech refers to
innovations in digital-based financial services aimed at providing faster, more efficient,
and easily accessible financial services to the public [25].

2.4  Financial Management

Financial management is part of good governance in managing an organization. There
are three ways to implement it: establishing clear procedures, having control and
supervision, and creating implementation reports by Mudhofar. Financial management
involves the management related to the allocation of investment capital and
capitalization efforts used for effective financing, as financial management is related to
acquisition, funding, and asset management with several comprehensive objectives—
Dahrani in [26]. Effective personal financial management leads to increased savings,
better investment decisions, and overall improvement in financial well-being, all of
which are important for sustainable economic practices [20].

3 Methodology

This study uses a quantitative approach with primary data sources. The primary data
were obtained through the distribution of online questionnaires given to active students,
namely students who have experience using fintech services, have basic financial
literacy, and have engaged in financial planning in the Special Region of Yogyakarta,
with analysis using statistics. From the population of students in the Special Region of
Yogyakarta, a sample of 122 respondents was taken. The sampling technique used is
convenience sampling. The criteria for sampling are students in the Special Region of
Yogyakarta, including both male and female students aged 16 years and above. The
analytical techniques in this study apply Multiple Regression Analysis.

Linear Scale

1. Very Low / Strongly Disagree

2. Low / Disagree

3. Enough / Neutral

4. High / Agree

5. Very High / Strongly Agree
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3.1 Operational Definition and Indicators of Research Variables

Financial literacy is an individual's understanding of finance and the ability to manage
their finances by making short- and long-term decisions. The dimensions or indicators
of financial literacy are basic financial concepts, insurance, savings and loans, and
investments [35]. Table 1 provides four indicators of financial literacy.

Financial planning is the process by which an individual seeks to achieve their financial
goals by developing and implementing a comprehensive financial plan [36]. Table 2
provides five indicators of financial planning.

Fintech payment is one of the innovations in the financial industry that utilizes
technology as a financial service, whether used as a payment transaction tool, online
lending, or other digital services [33]. Table 3 provides six indicators of fintech
payment.

Financial management is related to the management of income, expenses, loans,
savings, and protection. In carrying out financial management, there must be financial
planning to achieve goals, both short-term and long-term goals [37]. Table 4 provides
four indicators of financial management

Table 1. Financial Literacy Research Variable Indicator

Definition of Indicator Operational Statement / Question
Definition
Basic knowledge of personal ~ Basic knowledge of Tunderstand the importance of
finance student savings managing personal finances from an
finance early age.

I am able to distinguish between
needs and wants in daily expenses.

Basic knowledge of savings Basic knowledge of Tunderstand the difference between
finance student savings short-term and long-term savings.
finance

I am accustomed to setting aside a
portion of my income to save

regularly.
Basic knowledge of insurance  Basic knowledge of Iunderstand the benefits of having
insurance finance for insurance for financial protection.

students
I am aware of the types of insurance
products available in the
community.
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Basic knowledge of
investment finance for
students

Basic knowledge of
investment

I am aware that investments carry
both risks and benefits.

I understand several types of
investment products that can be
used by students.

Table 2. Financial Planning Research Variable Indicator

Definition of Indicator Operational

Definition

Statement / Question

Students have a short-
term business goal.

Students have short-term
business goals.

Students have long-term
business objectives.

Students have a long-
term business
objective.

Students have a
financial plan formed
from income.

Students have a financial plan
formed from their income.

Students have a clear
expenditure plan.

Students have a clear
spending plan.

I already have short-term financial
goals such as saving for daily needs.

I allocate funds to meet urgent needs
in the near future.

I'have long-term financial goals such
as education orthe future.

I have started to design a long-term
financial plan.

I am able to manage my income to
meet needs, savings, and emergency
reserves.

I make financial plans based on the
amount of income I receive.

I routinely record and control my
daily expenses.

I create amonthly financial budget to
manage income and expenses.

Students have savings
and investments.

Students already have savings
and investments.

I already have savings or some form
of personal investment.

Tunderstand the importance of saving
or investing early

Table 3. Fintech Payment Research Variable Indicator

Definition of Indicator Operational Definition

Statement / Question

Personal Mobility

The readiness and ease
for individuals touse
online payment systems
anytime and anywhere
to support their mobility
activities.

I can use digital payment applications
anytime and anywhere.

Fintech payment applications make it
easy for me to carry out transactions
while traveling.
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Definition of Indicator

Operational Definition

Statement / Question

Ease of Use

Service Credibility

Relative Usefulness

Social Influence

Self-efficacy

The level of an
individual's perception
of the ease of using
digital payment
applications without
assistance.

The level of trust in the
reliability and reputation
of the fintech service
being used.

An individual's
perception of the
benefits and efficiency
of using fintech
compared to other
payment methods.

The extent to which
individuals are
influenced by their
social environment
(friends, family, media)
in using fintech
applications.

The level of an
individual's confidence
in their ability to use
fintech payments
without assistance.

I find fintech applications easy to
understand without anyone else's
help.

The payment process through fintech
does not require complicated effort.

I believe that fintech applications
have a strong security system.

.I am confident that the fintech
services [ use are reliable.

Using fintech is more convenient than
cash payments.

I feel more efficient when making
payments using fintech.

My surroundings encourage the use
of digital payments.

Statements / questionsl am confident
I can use fintech applications on my
own without anyone else's help.

I feel confident managing my own
digital transactions.

Table 4. Financial Management Research Variable Indicator

Definition of Indicator

Operational
Definition

Statement / Question

Student funding utilization.

The use of and for
students.

I'make a plan before using my
funds.

I'use my funds according to my
priority needs.

Determining student funding
sources.

Student risk management.

Determining a source
of funding for students

Risk management for
students

I know where my funds come from
to meet my needs.

Tuse my funds wisely to avoid
overspending.

I have ahabit of saving to anticipate
emergencies.
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Definition of Indicator Operational Statement / Question
Definition

I avoid overspending to avoid
financial problems.
Student planning Student planning for I plan my money according to my
students themselves. priorities for future needs.

I have started designing a monthly
financial plan for long-term savings
and investments.

4 Result

4.1 Validity and Reliability Test

All instruments for the variables Financial Literacy, Financial Planning, Fintech
Payment, and Financial Management were declared valid (r-count > 0.1776) and
reliable (Cronbach's Alpha > 0.70). This means the research instruments are suitable
for further analysis.

4.2  Hypothesis Test

The regression results show:

* Financial Literacy has a significant but negative effect (3 =—0.131; p = 0.036).
* Financial Planning has a positive and dominant effect (§ = 0.592; p = 0.000).

* Fintech Payment has a positive and significant effect (§ = 0.149; p = 0.003).

Determination Test (R?)
The R? value is 0.487, meaning that the three independent variables can explain

0f48.7% by the variation in financial management.

4.3  Respondent Characteristics

This study involved 122 student respondents. The characteristics of the respondents
include gender, age, and level of fintech usage. The majority of respondents are female
and between 16 and 25 years old.
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4.4  Validity Test

The validity test in this research is based on the comparison between the calculated r
and the table r. If the calculated r > table r (0.177), it is declared valid. Based on the
results, all statement items in the questionnaire have a calculated r value higher than
the table r (0.177). This indicates that each indicator of the variables Financial Literacy
(FL), Financial Planning (FP), Fintech Payment (FP), and Financial Management (FM)

meets the validity requirements (See Table 5).

Table 5. Validity Test

Variabel Instrument R-Count R-Table Information
Items

Financial Literacy FL1 0,819 0,1776 Valid
(FL)

FL2 0,766 0,1776 Valid

FL3 0,724 0,1776 Valid

FL4 0,773 0,1776 Valid

FL5 0,843 0,1776 Valid

FL6 0,825 0,1776 Valid

FL7 0,783 0,1776 Valid

FL8 0,721 0,1776 Valid

Financial Planning FP1 0,583 0,1776 Valid
(FP)

FP2 0,555 0,1776 Valid

FP3 0,649 0,1776 Valid

FP4 0,812 0,1776 Valid

FP5 0,552 0,1776 Valid

FP6 0,636 0,1776 Valid

FP7 0,619 0,1776 Valid

FP8 0,343 0,1776 Valid

FP9 0,373 0,1776 Valid

FP10 0,425 0,1776 Valid

Fintech Payment FP1 0,486 0,1776 Valid
(FP)

FP2 0,746 0,1776 Valid

FP3 0,704 0,1776 Valid

FP4 0,524 0,1776 Valid

FP5 0,451 0,1776 Valid

FP6 0,429 0,1776 Valid

FP7 0,798 0,1776 Valid

FP8 0,853 0,1776 Valid

FP9 0,814 0,1776 Valid

FP10 0,664 0,1776 Valid

FP11 0,890 0,1776 Valid

FP12 0,802 0,1776 Valid

FP13 0,752 0,1776 Valid

Financial FM1 0,712 0,1776 Valid

Management (FM)
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Variabel Instrument R-Count R-Table Information
Items
FM2 0,787 0,1776 Valid
FM3 0,691 0,1776 Valid
FM4 0,839 0,1776 Valid
FM5 0,561 0,1776 Valid
FM6 0,835 0,1776 Valid
FM7 0,749 0,1776 Valid
FM8 0,768 0,1776 Valid

4.5 Reliability Test

Table 6. Reliability Test

Variables Cronbach’>s  Critical Values Information
Alpha
Financial Literacy (FL) 0.910 0.70 Reliable
Financial Planning (FP) 0.748 0.70 Reliable
Fintech Payment (FP) 0.905 0.70 Reliable
Financial Management (FM) 0.877 0.70 Reliable

Reliability tests in Table 6 showed that all research instruments have Cronbach's Alpha
values above 0.70, indicating that each indicator of the variables financial literacy,
financial planning, fintech payment, and financial management has a very good level
of internal consistency. This finding is significant because it demonstrates that all
questionnaire items are reliable and can be trusted for further analysis.

4.6  Hypothesis Test

Table 7. Hypothesis Test

Variables B Std. Error Sig Coclusion
(Constant) 4,504 3,006 1,45
Financial Literacy (FL) -, 131 ,061 ,036 H1 accepted
Financial Planning (FP) ,592 ,075 ,000 H2 accepted
Fintech Payment (FP) ,149 ,049 ,003 H3 accepted

The results of the hypothesis test in Table 7 show that financial literacy has a significant
but negative effect on students' financial management (p = 0.036), financial planning
has a positive and significant effect (p =0.000), and fintech payment also has a positive
and significant effect (p = 0.003). Thus, all three variables affect students' financial
management, with financial planning being the most dominant factor in enhancing
students' ability to manage their finances. This equation is used to test the first, second,
and third hypotheses partially on students' financial management.

From the data processing results, it is known that:

e The calculated t-value for each variable is greater than the table t-value of 1.6588,
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e And all significance values are < 0.05. This indicates that all three variables, namely

Financial Literacy, Financial Planning, and Fintech Payment have a positive and
significant partial effect on Financial Management. Thus, the first, second, and third
hypotheses can be accepted in this study.

4.7 Determinant Test / R?

The analysis results show a coefficient of determination (R?) value of 0.487, which
means that the three independent variables in this study together are able to explain
48.7% of the influence on financial management. In contrast, the remaining 51.3% is
influenced by other factors outside the model being studied.

5 Discussion

The results of the study indicate that financial literacy has a significant negative effect
on students' financial management (= -0.131; p = 0.036). The results show a negative
impact due to overconfidence bias, where increased knowledge actually makes students
feel overconfident in making financial decisions. This suggests that an increase in
financial literacy does not necessarily lead to an improvement in the ability to manage
finances effectively. Students who feel they "know more" financially tend to take riskier
decisions or engage in impulsive consumption due to the overconfidence effect. This
condition shows that financial knowledge alone is not sufficient to form healthy
financial behavior; it must be balanced with good financial attitudes and self-control.
These findings are consistent with the research results of [38] and [31], which explain
that financial literacy does not have a significant direct effect on individual financial
management. They argue that financial literacy often only increases cognitive
knowledge, but has not yet touched on behavioral and habitual aspects in everyday
financial practices. However, the results of this study differ from the findings of [10]
and [39], which concluded that financial literacy has a positive and significant impact
on financial management. This difference is likely due to the respondents' demographic
factors, social environment, and level of exposure to financial technology, where
students with high digital access tend to take more risks due to overconfidence in their
financial knowledge. Therefore, improvements in financial literacy should also be
accompanied by financial behavior education and strengthening of financial attitudes
so that students not only understand financial concepts but are also able to apply them
wisely.

Furthermore, the research results show that financial planning has a positive and
significant effect on students' financial management (f = 0.592; p = 0.000). Financial
planning is the most dominant factor. This aligns with the Theory of Planned Behavior
(TPB), particularly the aspect of perceived behavioral control, which supports spending
control and future planning. These findings indicate that students who habitually make
financial plans, set spending priorities, and prepare budgets tend to have better financial
management skills. With careful planning, students can avoid consumptive behavior,
prioritize essential needs, and set aside funds for savings or future investments. These



104 S. S. Utami et al.

findings are consistent with the research results of [40] and [41], which emphasize that
financial planning has a significant influence on individual financial management. They
stated that good planning will encourage individuals to be more disciplined in recording
income and expenses, thereby making financial decisions more rational. These results
indicate the importance of establishing financial habits early through education and the
habituation of creating personal financial plans among students. In addition, the
research results also show that fintech payment has a positive and significant effect on
students' financial management (§ =0.149; p =0.003). Fintech payment facilitates cash
flow monitoring through digital features such as transaction history, automatic
recording, and real-time balance. However, the potential for consumerism remains if
not balanced with adequate literacy. This means that the higher the intensity of using
digital financial services such as OVO, DANA, and GoPay, the better students' ability
to monitor expenses and improve financial efficiency. Fintech payment provides
convenience for students to record transactions, monitor balances in real-time, and
manage cash flow more systematically. However, this convenience can also pose a risk
of consumptive behavior if not accompanied by adequate financial literacy. Therefore,
the ability to use fintech payment wisely becomes key for financial technology to
provide maximum benefits truly. These findings are in line with the results of research
by [42] and [43], which show that fintech payment, financial knowledge, and income
have a positive and significant effect on students' financial management behavior. The
results also confirm that financial literacy plays an important role in helping students
optimize the use of fintech payment services to enhance their ability to manage personal
finances effectively. The majority of students in Yogyakarta actively use e-wallets, but
their financial habits are not yet consistent. There is a knowledge-behavior gap,
meaning students understand financial theory but don't always apply it in their daily
lives. Thus, it can be concluded that the integration of financial planning, financial
literacy, and prudent use of fintech payment services will have a positive impact on
students' ability to organize and manage their finances in the digital era.

6 Conclusion

Based on the results of previous research and discussions regarding the influence of
financial literacy, financial planning, and fintech payments on student financial
management, financial literacy has a negative and significant effect on student financial
management. This means that the higher a student's level of financial literacy, the better
their ability to manage personal finances wisely and responsibly, but self-control is
required. Financial planning has a positive and significant effect on student financial
management. This indicates that students who have a habit of making financial plans
are better able to manage expenses, save, and achieve financial goals more efficiently.
Fintech payments have a positive and significant effect on student financial
management. This means that the use of financial technology such as e-wallets and
digital payment applications can help students manage their finances more practically
and systematically. Simultaneously, the three independent variables, financial literacy,
financial planning, and fintech payments, have a significant effect on student financial
management. This indicates that a single factor does not influence students' ability to
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manage their finances, but rather is the combined result of financial understanding,
financial planning habits, and the use of modern financial technology.

The results confirm that integrating financial literacy, financial planning habits, and
wise use of fintech can improve students' financial management skills. Universities are
advised to provide budgeting training, while fintech providers can strengthen spending
control features. This study was limited to students in the Special Region of Yogyakarta
(DIY) and used a convenience sampling method, so the results cannot be widely
generalized. Furthermore, measuring financial behavior through self-reporting has the
potential to contain bias. Future research is recommended to add variables such as
financial attitude, self-control, or risk tolerance. The use of mixed methods can also
provide a more in-depth picture of students' financial behavior.
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