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Article history: Objective: This study seeks to examine the connection between financial literacy and
Submitted: March 16, 2025 financial behaviour on students' materialism both directly and indirectly. Method:
Final Revised: October 21, 2025 This research adopts an explanatory quantitative approach to determine the
Accepted: October 22, 2025 relationships between variables. A survey using questionnaires was conducted on
Published: July 01, 2026 economics students at the Faculty of Economics and Business, State University of
Keywords: Surabaya to obtain primary data. Data analysis was performed using SEM-PLS
Financial awareness assisted by WarpPls software. Results: The research findings indicate a positive and
Financial literacy significant effect between financial literacy and financial behaviour, but it does not
Materialism have a significant impact on materialism. Financial behaviour has a negative and
Student significant effect on materialism, while also successfully serving as a mediating

variable. Nowvelty: The integration of financial literacy and financial behaviour to
estimate materialism in a model, with a focus on economics students, represents the
novelty of this research. The contribution of the study lies in encouraging
policymakers and educational institutions to develop financial education curricula
with a greater focus on practical applications rather than theory.

INTRODUCTION
Generation Z, those born between 2001 and 2010, are now entering a critical phase in
their lives as active consumers and workers (Salvietti et al., 2023; Sinha, 2025). However,
the digital era they live in also presents unique challenges, particularly in terms of
finance and lifestyles leaning towards materialism. Materialism refers to the extent to
which an individual places importance on the ownership and acquisition of material
goods as a form of behaviour considered necessary or desirable to achieve life goals
(Aisyahrani et al., 2020; Anggarawati et al., 2023). This is driven by social media and the
online consumer culture which have created an appealing lifestyle. Although
Generation Z is known as a tech-savvy generation, many of them still struggle to
manage personal finances wisely (Hasan et al., 2025), leading to negative materialism.

This situation is relevant for all young people, including those who are students. The
impact of materialism is very significant among them. First is the mismanagement of
personal finances. This will be exacerbated by the status of being a student, which tends
to be more extravagant than that of those who are already working full-time. Second is
weak self-determination. This aspect drives students away from the rationality of
purchasing needed goods (Chaffin, 2018; Olafsen, 2024). Lastly, there is a decline in
financial well-being. Negative and lasting materialism can distance students from
financial welfare (Goldsmith et al., 2015; Luci¢ et al., 2021). In other words, it leads to
the loss of the ability to pay for tuition fees, which is an obligation.

Almost all students in Indonesia inevitably face materialism, including at the State
University of Surabaya. An interesting context can be found among those studying
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within the field of economics. Based on preliminary research using an online survey of
students from the Faculty of Economics and Business at the State University of
Surabaya, more than 50% of students revealed poor ways of dealing with materialism.
This is ironic, as those who already have a basic understanding of economics are not
effective in addressing materialism. Indirectly, this issue will lead to the negative
impacts of materialism that have been outlined.

Through the phenomenon above, it is important to try to understand the causes of
student materialism. The dangers of materialism are theoretically caused by several
factors that have a significant impact. Referring to the theory of planned behaviour, an
individual's beliefs and attitudes about their ability to control their behaviour are key
(Ajzen & Schmidt, 2020; Al Maskari, 2018). From this framework, it can be identified
that the first factor potentially influencing materialistic behaviour is financial literacy.
Financial literacy is the level of knowledge or understanding a person has about finance
(Bhattacharya & Sarkar, 2023; Turco et al., 2023). Students who possess financial literacy
tend to be more rational in their consumption (Cheng et al., 2024; Sari et al., 2020; Thu et
al., 2025). This serves as an indicator to assess how students manage their finances. The
ability to plan for the future, make financial decisions appropriately, including
managing materialistic tendencies.

The second equally important factor is financial behaviour. Financial behaviour
refers to how individuals handle, make decisions, and use their financial potention to
achieve life goals (Subaida, 2024; Widyakto et al., 2022). Financial behaviour is an
important control in materialistic behaviour. Students with good financial behaviour
usually have high self-control and long-term financial goals (Owusu et al.,, 2022;
Vukovié & Pivac, 2021), making them less easily tempted by a materialistic lifestyle.

Various previous studies have attempted to prove the relationship between financial
literacy, financial behaviour, and materialism. Research by Potrich & Vieira, (2018)
reveals that financial literacy not only affects an individual's financial health, but also
helps individuals dealing with materialism issues. Research by Aryani, (2019) also
reinforces that there is indeed a significant influence of financial literacy on materialism.
On the other hand, high financial behaviour tends to minimise unnecessary purchases
and optimise financial management (Kamalbatcha et al., 2024; Wahyuni et al., 2025;
Wiharno, 2018), one aspect of which is reflected in materialism.

Referring to the previous research, a research gap was found in the form of few
studies examining the relationship between financial literacy, financial behaviour, and
materialism in a single model focused on economics students across study programmes.
This is important to conduct as an initial step towards solutions for managing
materialism in students to avoid negative impacts. Therefore, this research aims to
analyse the relationship between financial literacy and financial behaviour on
materialism both partially and simultaneously. The novelty of this research lies in the
integration of these three related variables into one model involving the population of
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economics students at Surabaya State University with the latest data that has not been
researched before.

The theoretical contribution of the research is to expand understanding and study on
the determinants of materialism, particularly among students, as one way or concept to
minimise the adverse effects of materialism. Practically, it can serve as a basis for
policies or programmes to manage materialism among students and to design solutions
by considering relevant factors.

RESEARCH METHOD
This research uses an explanatory quantitative approach to analyse the direct and
simultaneous relationships of financial literacy and financial behavior on the
materialism of economics students at the Faculty of Economics and Business, State
University of Surabaya. A survey with a questionnaire was distributed online to a
sample of students obtained through proportionate random sampling across the
relevant departments, namely economic education, management, economics, Islamic
economics, and accounting. Data analysis was conducted using SEM-PLS with the aid
of WarpPLS software.

The instrument consists of questionnaire items using a Likert scale with the
following indicators and details:

Table 1. Research instrument details

No. Variables Indicator Statement

1 Financial Literacy 1. Savings behavior. It was important for me to develop
2. Financial a regular savings habit pattern.
management and I had to write down a financial
planning. plan to prioritize spending

3. Financial success  activities
A written submission of a budget
is one of the most important
aspects of successful financial
management.
It is important for families to be
money-smart in the event of an
unfortunate eventuality with the
family breadwinner.
Financial planning is an important
aspect of managing your life
successfully.
It is important for me to set goals
in life to achieve success
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2 Financial Behavior

3 Materialism

1. Financial
expenditure records
2. Record of
financial income

3. Saving activities

1. Materialism
behavior
2. Consuming
behavior

A savings plan isn't really
necessary.

Saving money prevented me from
fulfilling my needs.

I keep notes and manage my
personal spending.

I compare prices before I buy
something.

I maintain a weekly or monthly
plan to manage my expenses.

I save my money every month.

I will consider my financial
condition before making any
significant purchase or
expenditure.

I save regularly to achieve my
long-term financial goals.

I was more efficient when I earned
more money this month.

I strive to live a simple life when it
comes to material possessions.

I like to choose items that can
impress others

Buying stuff gives me pleasure.

Source: (Dewi & Muchtar, 2023)

RESULTS AND DISCUSSION

Results
Table 2. Model fit.
No. Quality indices Fit criteria Result Description
1  Average path coefficient P<0,05 0.389 Qualified model fit
(APC)
2 Average R-squared P<0,05 (P<0.001) Qualified model fit
(ARS)
3  Average adjusted R- P<0,05 0.311 Qualified model fit
squared (AARS)
4 Average block VIF Acceptable if <=5, (P<0.001) Ideal
(AVIF) ideally <= 3.3
5  Average full collinearity ~ Acceptable if <=5, 0.301 Ideal
VIF (AFVIF) ideally <= 3.3
6  Tenenhaus GoF (GoF) small >= 0.1, (P<0.001) large
medium >= 0.25,
large >=0.36
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No. Quality indices Fit criteria Result Description
7 Sympson's paradox ratio Acceptable if >= 1.427 Ideal
(SPR) 0.7, ideally = 1
8  R-squared contribution Acceptable if >= 1.537 Ideal
ratio (RSCR) 0.9, ideally = 1
9  Statistical suppression Acceptable if >= 0.375 Accepted
ratio (SSR) 0.7
10  Nonlinear bivariate Acceptable if >= 1.000 Accepted
causality direction ratio 0.7
(NLBCDR)
Table 3. Variable profile
No. Indicator Fact-or Average Recommendation
loading
1 XI1.1 0.657 4,24 Retain
2 X1.2 0.733 472 Retain
3 X1.3 0.672 4,2 Retain
4 X1.4 0.705 421 Retain
5 X1.5 0.664 4,24 Retain
6 X1.6 0.681 4,22 Retain
7 X1.7 0.552 2,82 Upgraded
immediately
8 X1.8 0.070 2,77 Upgraded
immediately
9 X1.9 0.569 2,75 Upgraded
immediately
10 Y.1.1 0.099 4 Retain
11 Y.1.2 0.635 427 Retain
12 Y.13 0.624 4,02 Retain
13 Y.14 0.785 4,12 Retain
14 Y.1.5 0.722 4,17 Retain
15 Y.1.6 0.746 4,22 Retain
16 Y.1.7 0.394 4,01 Retain
17 Y2.1 0.716 4,13 Retain
18 Y2.2 0.828 1,98 Retain
19 Y23 0.753 1,94 Retain
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Figure 1. Hypothesis testing result.

Direct Influence
Table 4. Direct influence
No. Relationship between Path P-value Description
variables (exogenous coefficient
variables — endogenous
variables)
1 KF LK 0.558 <0.001 Highly significsnt
2 KF MATR -0.138 0.078 Not significsnt
3 LK MATR -0.471 <0.001 Highly significsnt

From the results of the hypothesis test above, the interpretation can be further
explained as follows:
H1 = The effect of KF on LK

The effect of KF on LK has a path coefficient of 0.558 and <0.001 Since p is less than
0.05, it is said to be very significant, so the hypothesis is accepted. The positive path
coefficient (0.558) means that the better the KF, the more LK increases.
H2 = The effect of KF on MATR

The effect of KF on MATR has a path coefficient of -0.138 and -0.078 Since p is less
than 0.5, it is said to be not significant but weak, so the hypothesis is rejected.
H3 = The effect of LK on MATR

The effect of LK on MATR has a path coefficient of -0.471 and <0.001 Since p is less
than 0.05, it is said to be very significant, so the hypothesis is accepted. The path
coefficient is negative (-0.471), meaning that the better the LK, the lower the MATR.

Table 5. Indirect influence

No. Exogenous Mediating Endogenous  Indirect P Description
variable variable variable effect path  Value
coefficient
1 KF LK MATR -0.263 <0.001 Highly
significant
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H4: LK mediates the effect of KF on MATR

The path coefficient of the indirect effect of KF on MATR through LK is -0.263 with p
= <0.001 <0.01 so it is said to be very significant, so LK is a mediating variable. The type
of mediation of this variable is completly mediation.

Discussion
Financial Literacy on Financial Behavior
Based on the SEM-PLS outcome, it is known that financial literacy has a positive and

significant effect on financial behaviour among economics students. This means that the
better or higher the financial literacy, the more financial behaviour will also improve. Its
implication lies in the context that financial understanding can create good self-control,
in accordance with the theory of planned behaviour (Arifin, 2017; Chauhan &
Indapurkar, 2020).

These findings are in line with the characteristics of economics students who have
access to and an initial understanding of finance that tends to be better than students
from other majors (Corsini & Giannelli, 2021; Yildirim & Vardari, 2020). This has a
positive impact on financial literacy. In practice, they are able to behave rationally by
prioritising the purchase of only what is needed. In other words, the theory they study
can be applied. Financial literacy becomes a fundamental factor in shaping financial
behaviour that is healthy, rational, and based on economic knowledge(Chauhan &
Indapurkar, 2020; Ergtin, 2025)

These findings are consistent with Jose & Ghosh, (2024) who stated that financial
literacy, particularly in digital form, has a positive effect on financial behaviour. The
closest alignment is with the research by Arofah et al., (2018), which presented the same
results with a population of economics education students. This reinforces the certainty
of a positive relationship between the two variables across a wide range of contexts.

Financial Literacy on Materialism

Based on the SEM-PLS outcome, it is known that financial literacy does not have a
massive impact on materialism among economics students. This means that whether
financial literacy is high or low, it will not have a massive effect on their materialism.
Even though students understand the importance of financial planning and
management, it cannot be guaranteed to free them from the urge to own tertiary goods
or social status symbols (Salleh et al., 2025; Weng, 2024).

Contextually, economics students often find themselves in a strict social
environment, where certain financial abilities are seen as a symbol of success. This is
one of the distinctive characteristics of students within the economics faculty in
Indonesia, which has become a label. With the magnitude of external distractions,
financial literacy loses its power to control materialism among students. Social media
also exacerbates unnecessary consumption behaviour merely for show and to gain
social praise (Azhar et al., 2025; Ozimek et al., 2024). In other words, social validation is
often important, even if it means ignoring economic rationality.

The research findings are in line with Dewi & Muchtar (2023) who highlighted that
financial literacy and related knowledge do not sufficiently contribute to materialism
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among Generation Z in Indonesia. However, these findings also contradict Aryani
(2019) who stated that financial literacy significantly contributes to materialism. This
may occur due to differences in financial education received and the differing
characteristics of the respondents.

Financial Behavior on Materialism
Based on the SEM-PLS outcome, it was reflected that financial behaviour has a negative
and massive effect on materialism among economics students. This means that the
better or higher the financial behaviour, the lower or reduced the materialism. The
implication lies in more effective practices or habits in managing students' materialism.

In the context of the digital economy, financial behaviour can form a habit that can
save one from living extravagantly and making unnecessary consumption. Beyond
mere knowledge, this habit can indirectly activate economic rationality to avoid
purchasing status goods and short-term gains. The focus with the economics students
encountered is not on buying more, but rather on being able to manage various
financial aspects better. Management and decisions made in financial matters are
always important to achieve financial well-being itself (Michael Collins & Urban, 2020).
The positive effect certainly helps to avoid materialism.

These results further explain the research Dewi & Muchtar, (2023), which claims that
more than financial knowledge is required to avoid materialism. The implications are
clear for driving financial behaviour.

Financial Literacy on Materialism through Financial Behavior
Based on the SEM-PLS outcome, it is known that financial behaviour successfully
mediates the relationship between financial literacy and materialism in economics
students. Financial literacy becomes effective in curbing materialism only through
changes in financial habits

In the context of economics students, practical financial knowledge is irreplaceable.
Knowledge frequently used in daily life fosters good economic rationality habits
(Rebeck & Walstad, 2014). If applied consistently, it can serve as self-control to keep
financial literacy active and resist external influences to avoid materialism. In the digital
era, applying financial literacy practically determines whether the knowledge acts as a
protection against materialism or is rendered useless (Pangestu & Karnadi, 2020).

CONCLUSION

Fundamental Findings: This research reflects the findings that financial literacy has a
positive and significant impact on financial behaviour, but does not have a massive
effect on materialism. Conversely, financial behaviour has a negative and big effect on
materialism, and successfully serves as an effective mediator between financial literacy
and materialism. This underscores that practical financial knowledge is the right way to
avoid materialism among economics students. Implications: These findings can serve
as one of the bases for policymakers and educational institutions to strengthen financial
education programmes with an emphasis on economic behaviour and economic ethics.
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The curriculum developed can be directed towards practical activities such as financial
simulations or budgeting projects. Limitations: This research only focuses on internal
aspects that influence materialism. Furthermore, the population sampled has not yet
covered a wide area. Future Research: Future research could expand the population
and integrate with external variables such as social media and social pressure. Mixed
methods are also worth trying for more exploratory results.

REFERENCES

Aisyahrani, A. I. B.,, Handayani, L., Dewi, M. K., & Muhtar, M. (2020). A concept of
materialism and well-being. International Journal of Evaluation and Research in
Education, 9(1), 62-68. https:/ /doi.org/10.11591/ijere.v9i1.20424

Ajzen, I, & Schmidt, P. (2020). Changing Behavior Using the Theory of Planned
Behavior. In The Handbook of Behavior Change (pp. 17-31). Cambridge University
Press. https:/ /doi.org/10.1017/9781108677318.002

Al Maskari, A. (2018). Theory of Planned Behavior (TPB) Ajzen (1988). In Technology
Adoption and Social Issues: Concepts, Methodologies, Tools, and Applications (Vols. 1-3,
pp. 46-67). IGI Global. https://doi.org/10.4018 /978-1-5225-5201-7.ch004

Anggarawati, S., Armelly, A., Salim, M., Odilawati, W., Saputra, F. E., & Atmaja, F. T.
(2023). The mediating role of narcissistic behavior in the relationship between
materialistic orientation and conspicuous online consumption behavior on social
media. Cogent Business and Management, 10(3).
https:/ /doi.org/10.1080/23311975.2023.2285768

Arifin, A. Z. (2017). The influence of financial knowledge, control and income on
individual financial behavior. European Research Studies Journal, 20(3), 635-648.
https:/ /www.scopus.com/inward/record.uri?eid=2-s2.0-
85028049331 &partnerID=40&md5=5e5%affb6a6422e25854a5182c402f39

Arofah, A., Purwaningsih, Y., & Indriayu, M. (2018). Financial Literacy, Materialism
and Financial Behavior. International Journal of Multicultural and Multireligious
Understanding, 5, 370. https:/ /doi.org/10.18415/ijmmu.v5i4.171

Aryani, D. (2019). ANALISIS PENGARUH FINANCIAL LITERACY TERHADAP
MATERIALISME DAN PERILAKU MEMBELANJAKAN UANG (STUDI PADA
TARUNA POLITEKNIK ILMU PELAYARAN (PIP) SEMARANG). Dinamika
Bahari, 9(2 SE-Journal). https:/ /doi.org/10.46484/db.v9i2.100

Azhar, K. A.,, Wel, C. A. C, & Ab Hamid, S. N. (2025). “They Post, I Scroll, I Envy, I
Buy” —How Social Media Influencers Shape Materialistic Values and Consumer
Behavior Among Young Adults in Malaysia. Journal of Theoretical and Applied
Electronic Commerce Research , 20(3). https:/ /doi.org/10.3390/jtaer20030172

Bhattacharya, G. D., & Sarkar, A. (2023). Perceptions of Financial Literacy among
Students in Higher Education. In Perspectives in Sustainable Management Practices
(pp.- 120-128). Taylor and Francis. https:/ /doi.org/10.4324 /9781032640488-16

Chaffin, C. R. (2018). Self-Determination Theory and Self-Efficacy in Financial Planning.
In Client Psychology (pp- 181-187). wiley.
https:/ /doi.org/10.1002/9781119440895.ch12

Chauhan, S., & Indapurkar, K. (2020). Interplay of financial knowledge and
psychological factors on financial behavior: Evidence from urban India.
International Journal of Scientific and Technology Research, 9(4), 3461-3468.
https:/ /www.scopus.com/inward/record.uri?eid=2-s2.0-
85083954767 &partnerID=40&md5=af6cd9e43ed11e2alad73418fd7f363a

Cheng, X., Niu, Y., & Zou, Y. (2024). Effects of Financial Knowledge on Rationality

JOPACBIS: https.//journal.i-ros.org/index.php/[OPACBIS 000023-9



Building Financial Awareness: Financial Literacy in the Era of Gen Z Materialism in Surabaya State University Environment

of Financial Behavior in College Student: A Mediation Model. In Lecture Notes on
Data Engineering and Communications Technologies (Vol. 215, pp. 40-51). Springer
Science and Business Media Deutschland GmbH. https://doi.org/10.1007/978-
981-97-5098-6_4

Corsini, L., & Giannelli, G. C. (2021). Economics education and financial literacy
acquisition: Evidence from a field experiment. Journal of Behavioral and Experimental
Finance, 32. https:/ /doi.org/10.1016/].jbef.2021.100556

Dewi, S., & Muchtar, A. (2023). Financial Literacy, Educational Background, and
Materialistic Among Gen Z in Indonesia. Jurnal Pendidikan Ekonomi Dan Bisnis
(JPEB), 11(01 SE-Articles), 89-103. https://doi.org/10.21009/JPEB.011.1.8

Ergiin, K. (2025). Behavioral and Experimental Economics and Financial Behavior: A
Cross-Country Comparative Study. Theoretical and Practical Research in the Economic
Fields, 16(3), 652-666. https:/ /doi.org/10.14505/ tpref.v16.3(35).09

Goldsmith, R. E., Flynn, L. R., & Jackson, A. E. (2015). How self-control and materialism
influence excessive spending. In Advances in Psychology Research (Vol. 103, pp. 57-
71). Nova Science Publishers, Inc.
https:/ /www.scopus.com/inward/record.uri?eid=2-s2.0-
84956644229&partner]D=40&md5=1e78b32202fd3ca518ea8d8d51684{0d

Hasan, M., Ahmad, M. L. S., Supatminingsih, T., Dinar, M., Sangkala, M., Rahim, A.,
Hasyim, S. H., & Idris, H. (2025). Family financial education and financial
management behavior among Generation Z: integrating the theory of planned
behavior and technology acceptance model to explore the importance of financial
literacy and locus of control. Cogent Education, 12(1).
https:/ /doi.org/10.1080/2331186X.2025.2510067

Jose, J., & Ghosh, N. (2024). Digital financial literacy and its impact on financial
behaviors: A systematic review. In Contemporary Research and Practices for Promoting
Financial ~ Literacy = and  Sustainability  (pp.  147-179). 1GI  Global.
https:/ /doi.org/10.4018/979-8-3693-0863-9.ch006

Kamalbatcha, Z., Wahab, N., Kadir, A. A. A, Yusof, T. F. M. T. M., Ramli, N. A., Umar,
A., & Batcha, K. M. M. (2024). Financial Behavior and its Impact on Financial Well-
being among Muslim University Students. Global Journal Al-Thagafah,
DECEMBER2024(SPECIALISSUE), 131-143.
https:/ /doi.org/10.7187 / GJATSI122024-9

Luci¢, A., Uzelac, M., & Previsi¢, A. (2021). The power of materialism among young
adults: exploring the effects of values on impulsiveness and responsible financial
behavior. Young Consumers, 22(2), 254-271. https://doi.org/10.1108/YC-09-2020-
1213

Michael Collins, J.,, & Urban, C. (2020). Measuring financial well-being over the
lifecourse. European Journal of Finance, 26(4-5), 341-359.
https:/ /doi.org/10.1080/1351847X.2019.1682631

Olafsen, A. H. (2024). Self-determination theory. In Elgar Encyclopedia of Organizational
Psychology (pp- 641-646). Edward Elgar Publishing Ltd.
https:/ /doi.org/10.4337/9781803921761.00125

Owusu, G. M. Y., Korankye, G., Otchere, O. A. S., & Kriese, M. (2022). Money on the
mind: emotional and non-cognitive predictors and outcomes of financial behaviour
of young adults. SN Business and Economics, 2(11). https:/ /doi.org/10.1007 / s43546-
022-00340-0

Ozimek, P., Brailovskaia, J., Bierhoff, H.-W., & Rohmann, E. (2024). Materialism in social
media-More social media addiction and stress symptoms, less satisfaction with life.
Telematics and Informatics Reports, 13. https:/ /doi.org/10.1016/j.teler.2024.100117

JOPACBIS: https.//journal.i-ros.org/index.php/[OPACBIS 000023-10



Building Financial Awareness: Financial Literacy in the Era of Gen Z Materialism in Surabaya State University Environment

Pangestu, S., & Karnadi, E. B. (2020). The effects of financial literacy and materialism on
the savings decision of generation Z Indonesians. Cogent Business and Management,
7(1). https://doi.org/10.1080/23311975.2020.1743618

Potrich, A. C. G., & Vieira, K. M. (2018). Demystifying financial literacy: a behavioral
perspective  analysis. Management  Research  Review, 41(9), 1047-1068.
https:/ /doi.org/10.1108/ MRR-08-2017-0263

Rebeck, K. C., & Walstad, W. B. (2014). Assessing the economic and financial
knowledge of adults. In New Developments in Economic Education (pp. 148-162).
https:/ /doi.org/10.4337/9781782549727.00019

Salleh, M. Z. M., Abdullah, A., Zakaria, M. N., Merican, R. M. A. R., Yaacob, A. A,,
Radyi, S. A. M., Ridzwan, R., Mohamad, N. M., & Zakaria, M. F. (2025). Financial
Planning Among University Students: The Untold Story. In Studies in Systems,
Decision and Control (Vol. 598, pp. 733-742). Springer Science and Business Media
Deutschland GmbH. https:/ /doi.org/10.1007/978-3-031-91424-9_62

Salvietti, G., Ranfagni, S., & Berti, D. (2023). Framing Generation Z’s Purchasing
Process: A Mixed Method Approach. Micro and Macro Marketing, 32(2), 281-309.
https:/ /doi.org/10.1431 /107643

Sari, D. E., Narimo, S., & Saputra, R. C. (2020). The effect of financial literacy and pocket
money on consumer behavior of universitas muhammadiyah surakarta (Ums)
students. International Journal of Scientific and Technology Research, 9(2), 4235-4237.
https:/ /www.scopus.com/inward/record.uri?eid=2-s2.0-
85079855289&partnerID=40&md5=f1f6616d3afc299b0ac3£f36f6998046

Sinha, J. I. (2025). Tapping Generation Z micro-influencers for marketing and branding.
Journal of Brand Strategy, 13(4), 391-401. https:/ /doi.org/10.69554/ MKSO7650

Subaida, I. (2024). The Influence of Financial Behavior on Financial Well-Being Through
Financial =~ Satisfaction. = Jurnal =~ Ekonomi  Pembangunan, 22,  30-39.
https:/ /doi.org/10.22219/jep.v22i01.29654

Thu, H. T. T., Nguyen Khanh, Q., Khanh, V. N., Phuong, M. D., & Trung, D. H. (2025).
The impact of financial literacy on financial behaviors: The case of university
students in Hanoi, Vietnam. Humanities and Social Sciences Letters, 13(3), 1037-1052.
https:/ /doi.org/10.18488/73.v13i3.4380

Turco, E., Robba, M., & Iannello, P. (2023). The Multidimensional Financial Literacy
Scale: Proposal of a new tool for measuring financial literacy. Ricerche di Psicologia,
46(3), 63-88. https:/ /doi.org/10.3280/rip20230a18192

Vukovié, M., & Pivac, S. (2021). Does financial behavior mediate the relationship
between self-control and financial security? Croatian Operational Research Review,
12(1), 27-36. https:/ /doi.org/10.17535/ crorr.2021.0003

Wahyuni, S. F., Putri, L. P.,, Damaiyanti, A., & Anugrahwati, D. P. (2025). Lecturers’
financial well-being: The role of religiosity, financial literacy, financial behavior,
and financial stress with gender as a moderating variable. Investment Management
and Financial Innovations, 22(2), 14-25. https:/ /doi.org/10.21511/imfi.22(2).2025.02

Weng, T.-S. (2024). The Design of Educational Animations for Financial Planning
Knowledge. Pakistan Journal of Life and Social Sciences, 22(2), 4463-4477.
https:/ /doi.org/10.57239 / PJLSS-2024-22.2.00332

Widyakto, A., Liyana, Z. W., & Rinawati, T. (2022). The influence of financial literacy,
financial attitudes, and lifestyle on financial behavior. Diponegoro International
Journal of Business; Vol 5, No 1 (2022)DO - 10.14710/Dijb.5.1.2022.33-46 .
https:/ /ejournal2.undip.ac.id/index.php/ijb/article/view /13617

Wiharno, H. (2018). Pengaruh Financial Knowledge, Financial Behavior Dan Financial
Attitude Terhadap Personal Financial Management. Jurnal Riset Keuangan Dan

JOPACBIS: https.//journal.i-ros.org/index.php/[OPACBIS 000023-11



Building Financial Awareness: Financial Literacy in the Era of Gen Z Materialism in Surabaya State University Environment

Akuntansi, 3. https:/ /doi.org/10.25134 /jrka.v4i1.1336
Yildirim, M. M., & Vardari, L. (2020). Mathematical and financial literacy: A research

with prizren University students. Cypriot Journal of Educational Sciences, 15(6), 1574~
1586. https:/ /doi.org/10.18844 / CJES.V1516.5318

*Reva Cahya Cantika (Corresponding Author)
Afilliation: Universitas Negeri Surabaya

Address: J1. Ketintang, Gayungan, Surabaya, Indonesia
Email: reva.23054@unesa.ac.id

Riza Yonisa Kurniawan

Afilliation: Universitas Negeri Surabaya

Address: J1. Ketintang, Gayungan, Surabaya, Indonesia
Email: rizakurniawan@unesa.ac.id

JOPACBIS: https.//journal.i-ros.org/index.php/[OPACBIS 000023-12



