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ABSTRACT

Financial literacy is defined as the combination of awareness, knowledge, skills, attitudes, and behaviors that a person
needs to make wise financial decisions and ultimately achieve individual well-being. The importance of financial
literacy is emphasized in the midst of the rampant wasteful and consumptive behavior of students supported by the
ease of online shopping. This study aims to determine the influence of gender and academic ability on financial
literacy in Gen Z students of the Management Study Program. This study uses a descriptive quantitative approach.
The theoretical framework used is the Theory of Planned Behavior (TPB), which assumes that individual behavior is
influenced by certain resources and abilities, including background factors such as gender and knowledge. The
research sample was selected using the purposive sampling method, and the data analysis was carried out using
multiple linear regression analysis techniques. Statistical prerequisite testing, including validity, reliability, and
classical assumption tests, is used to ascertain the feasibility of the model. The results of the study show that
simultaneously, gender factors and academic ability have a significant effect on the level of financial literacy.
Similarly, in the partial test, gender and academic ability both have a significant effect on financial literacy. Partial
findings indicate that differences between men and women affect the understanding of financial concepts, where men
tend to have better literacy and think more carefully in financial decision-making. Meanwhile, high academic ability
proves that there is a better ability of students to understand financial concepts, which directly supports their level of
financial literacy. These results prove that there is a close relationship between gender and academic ability and the
level of individual financial literacy..
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1. INTRODUCTION

In the era of modern consumerism, individuals are often faced with extravagant and consumptive behavior, especially
with easy access to online shopping. Therefore, having financial knowledge or financial literacy is an essential life
skill in living life. Financial literacy itself is defined as a combination of awareness, knowledge, skills, attitudes, and
behaviors needed by a person to make financial decisions to achieve individual welfare (Pradnyaparamita, 2024).
Students are a large part of Indonesian society, with approximately 7,875,281 people spread across all universities in
Indonesia (PDDikti, 2022). This group will enter the world of work and start financial management independently in
the future, so that it will have a big impact on the country's economy. Students are suspected of often facing quite
complex financial problems, such as remittances that run out prematurely. This is most likely due to high levels of
consumptive spending often based on wants rather than needs—and errors in personal financial management (Chen
& Yeh, 2021).
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Financial literacy is defined as the combination of awareness, knowledge, skills, attitudes, and behaviors that a person
needs to make financial decisions and ultimately achieve individual financial well-being (Pradnyaparamita, 2024).
According to the Financial Services Authority (OJK, 2020), financial literacy is knowledge, skills, and beliefs that
influence attitudes and behaviors to improve the quality of decision-making and better financial management to
achieve welfare. Financial literacy serves as a foundation for every individual to avoid financial problems and
difficulties caused by mismanagement. In the context of personal financial management, financial literacy is needed
to assist individuals in managing personal financial planning in order to maximize the value of money time for
improving living standards (Yushita, 2017).

Although important, the level of financial literacy in Indonesia still presents challenges and needs to be improved. The
OJK's National Survey on Financial Literacy and Inclusion (SNLIK) shows an increase in the national financial
literacy index from 29.7% in 2016 to 38.03% in 2019 (OJK, 2020). However, this figure is still far from the
government's target of 75%. The latest SNLIK data in 2024 shows that the student group only has a financial literacy
index of 56.4%, which is still in the low category (Firdaus, 2024). This low financial literacy also contributes to the
vulnerability of the younger generation to risky financial activities, such as online gambling, where around 500,000
students and university students are recorded to be involved in this activity (Firdaus, 2024). The gap between high
financial inclusion (easy access) and low literacy risks plunging people into wrong financial practices, such as illegal
loans or online gambling (Awangkusuma, 2025).

This research specifically focuses on Generation Z (Gen Z), who were born around 1995 to 2010. This generation
dominates the population in Indonesia, reaching 27.94% of the total population in 2021 (BPS, 2021). Gen Z is often
considered vulnerable to consumptive behavior and tends to spend money on internet and food rather than saving or
investing (Akbar, 2023). Their financial management behavior is crucial to understand, especially since they are in
the productive age range and are prone to impulsivity (Akbar, 2023). Financial literacy is related to several factors,
including gender and academic ability (Pinasthi & Nur, 2023). Gender is a special factor that affects the management
of students' personal finances. There is an argument that men and women have different financial decision-making
processes. Men are suspected to have a higher level of confidence in making financial decisions and think more long-
term to avoid risk (risk averse) than women (Yunita, 2020).

However, the results of previous studies have produced inconsistent findings (Pradnyaparamita, 2024). Several studies
have found that men tend to have better financial literacy because they are more often responsible for financial
decisions (Syuliswati, 2019). In contrast, other studies have found that women have higher literacy rates (Margaretha
& Pambudhi, 2015; Wijayanti et al., 2016). This is because women are considered more diligent in making financial
planning, both short-term and long-term (Wijayanti et al., 2016). In fact, there are studies that conclude that gender
does not have a significant effect on the level of financial literacy (Gina, 2018). The difference in these findings shows
that there is a research gap that needs to be overcome.

Academic ability was identified as one of the factors closely related to financial literacy (Assyfa, 2020). Academic
ability is usually measured through academic achievement, namely the Cumulative Achievement Index (GPA)
achieved by students during lectures (Yunita, 2020). Students with high GPAs are suspected to have a better
understanding of financial concepts than students with lower GPAs (Herawati et al., 2020; Margaretha & Pamper,
2015; Wijayanti et al., 2016). The higher the GPA, the better the literacy level (Margaretha & Pambudhi, 2015).

However, this relationship also faces uncertainty in the literature. Some studies have shown that high academic ability
(e.g., above-average GPA) does not necessarily correlate significantly with practical ability to manage personal
finances (Fetesond & Cakranegara, 2022; Mustika et al., 2022). This raises the question of whether the theoretical
understanding reflected in GPA is strong enough to translate into applicable financial literacy.

Given the importance of financial literacy for Gen Z of the Management Study Program and the inconsistent results
regarding the influence of gender and academic ability on financial literacy, this study aims to re-examine and
empirically analyze the role of gender and academic ability of students on financial literacy in Gen Z students of the
Management Study Program. Theoretically, this research is based on the Theory of Planned Behavior (TPB). This
theory assumes that background factors such as gender and knowledge (academic ability) affect a person's belief in
something (Ajzen, 1980), which in turn influences behavior (Ubaidillah et al., 2019). This research is expected to
provide scientific contributions and practical insights for educational institutions in designing relevant financial
curricula and education for Gen Z students.

2. LITERATURE REVIEW

Financial Literacy
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Financial literacy is broadly defined as the combination of awareness, knowledge, skills, attitudes, and behaviors that
a person needs to make wise financial decisions, and ultimately, achieve an individual's financial well-being
(Pradnyaparamita, 2024). This understanding and skills are considered an important foundation for every individual
to avoid difficulties and financial problems caused by mismanagement (Yushita, 2017). The formal definition from
the Financial Services Authority (OJK, 2020) states that financial literacy is knowledge, skills, and beliefs that affect
individual attitudes and behaviors to improve the quality of decision-making and financial management to achieve
prosperity (OJK, 2020). Financial literacy has a very important role as it affects almost all aspects related to planning
and spending money, including income, credit card use, savings, investments, and financial management (Laily,
2013). For students, financial literacy is needed to help them manage personal financial planning in order to maximize
the value of money time for improving their standard of living (Yushita, 2017).

Chen and Volpe (1998) identified four main aspects in measuring financial literacy: general knowledge of personal
finance, savings and loans, insurance, and investments. Remund (in Pangestika & Rusliati, 2019) explained the domain
of financial literacy which includes five things, namely 1) Knowledge of financial concepts (including compound
interest, face value, and real value). 2) Ability to communicate financial concepts. 3) Ability to manage personal
finances. 4) Ability to make good financial decisions., 5) Confidence in planning finances effectively for the future.
Although financial literacy is a life skill, the literacy level in Indonesia still needs to be improved In 2016, the national
financial literacy index was recorded at 29.66%. In 2019, the index increased to 38.03%. In 2022, Indonesia's financial
literacy rate reached 49.68%. The latest OJK survey in 2024 shows that the financial literacy index of the Indonesian
population is 65.43%, but specifically for student groups and students, the index only reaches 56.4% (Firdaus, 2024).
This figure is far from the government's target of 75%.

Theory of Planned Behavior

This study uses the Theory of Planned Behavior (TPB) as the theoretical basis (Pradnyaparamita, 2024). TPB was
developed by Icek Ajzen and Fishbein in 1980. This theory aims to predict behavior more accurately and assumes that
an individual's behavior is not only controlled by himself, but is also influenced by the availability of certain resources
and abilities. TPB explains how behavior relates to an individual's perception and his or her ability to demonstrate
such behavior (Ubaidillah et al., 2019). In the context of financial literacy, the SDGs support the idea that background
factors such as gender and knowledge (which are reflected in academic ability) will affect a person's belief in
something (Ajzen, 1980). A strong intention to behave rationally is formed if a person has a strong belief and
understanding of the benefits of such behavior (Nababan & Sadalia, 2013, in Nanda et al., 2025).

The Role of Gender in Financial Literacy

Gender is defined as the difference in roles, functions, and responsibilities between men and women which are the
result of social and cultural constructions (Sasongko, 2009 in Yusri, 2018). These different roles, such as men as
breadwinners and women who take care of households, can affect financial literacy (Syuliswati, 2019; Yusri, 2018).
Empirical evidence shows that men tend to have higher levels of confidence in making financial decisions (Yunita,
2020). Men are suspected to be better able to understand financial concepts because they are often responsible for
financial decisions in the household (Yusri, 2018). Syuliswati (2019) found that female students generally have lower
financial literacy than male students. Research by Budhinanda & Marlina (2025) also found that gender has a positive
and significant effect on financial literacy, in line with the findings of Syuliswati (2019) who stated that men have
higher confidence in making financial decisions than women. Research by Margaretha and Pambudhi (2015) shows
that women have a better level of financial literacy than men. This result is supported by a Bank Indonesia (BI) survey
which states that women are more dominant in managing finances. Women are considered more diligent and diligent
in making financial planning, both short-term and long-term (Wijayanti et al., 2016).

H1: Gender has a positive and significant impact on financial literacy

The Role of Academic Ability in Financial Literacy

Academic ability refers to factors that affect financial literacy, the benchmark of which can be in the form of grades
or academic achievements. The Cumulative Achievement Index (GPA) is a measure of academic ability, which is a
combination of the results obtained by students in various courses after the end of the semester (Yunita, 2020).
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Research shows that students' GPA has a positive effect on financial literacy (Margaretha & Pambudhi, 2015). The
higher the GPA, the higher the literacy level. Students with higher GPAs tend to understand financial concepts better
(Wijayanti et al., 2016). Academic ability is related to intelligence and the ability to understand tasks (Assyfa, 2020).
The knowledge and academic achievements obtained will make it easier for students to understand and master
financial literacy (Syuliswati, 2019). Academic ability was also found to have an indirect effect on the level of
financial literacy of students (Herawati et al., 2020). In studies targeting financial management behaviors (as a result
of financial literacy), some studies have shown that academic ability has no significant effect. This shows that a high
GPA does not necessarily guarantee practical ability to manage personal finances (Fetesond & Cakranegara, 2022;
Mustika et al., 2022). The results of a study by Nanda et al. (2025) that focused on Accounting students in Banjarmasin
showed that academic ability did not have a significant effect on financial management behavior, even though students
had a high GPA. This shows that academic ability reflects more intellectual capacity, not practical and emotional
abilities needed in financial management (Feriawati, 2021 in Nanda et al., 2025).

H2: Academic ability has a positive and significant impact on financial literacy:

3. RESEARCH METHODS

This study uses a quantitative approach with the types of quantitative and associative descriptive research. Quantitative
research aims to test objective theories and the relationships between variables. The associative nature was chosen
because this study focuses on the relationship of independent variables, namely gender and academic ability, to
dependent variables, namely student financial literacy. The survey method was used to collect numerical data from
respondents, namely 100 students of the Faculty of Economics and Business (FEB) Warmadewa University, through
Simple Random Sampling (SRS) to ensure random representation. The variables in this study were measured using a
S-point Likert Scale. The Likert scale is used to measure respondents' attitudes, income, and perceptions..

Table 1. Operational Definition and Measurement

Variable Definition Indicator Source
Operational Measurement Reference
1. General knowledge of
The combination of knowledge, finance. ;
A . . - 1. (Pangestika &

. . skills, beliefs, attitudes, and 2. Savings and loans. S
Financial . . Rusliati, 2019),
. behaviors needed to make wise 3. Emergency expenses.

Literacy (Y) ¢ .. . 2. (Chen & Volpe,
financial decisions to achieve 4. Investment. \ 1998)
well-being. 5. Basic knowledge of '

personal finance.
The schl ang . (.:ultu'r al 1. Peran, 1. (Salviana &
characteristics that distinguish
. 2. Tanggung Jawab, Soedarwo,
Gender men and women, which .
. ; 3. Fungsi, 2016),
(X1) influence roles, functions, and
responsibilities in social s Tuga§, 2. (Wade et al,
5. Keseimbangan). 2016).
systems.
1. Troubleshoot problems
Student academic achievement with limited time.
’ 2. Capacity to understand 1. (Yunita, 2020)

. as measured through GPA, . .
Academic reflects the ability to understand tasks. 2. (Fatimaningrum,
Ability (X2) Y 3. Suitable problem- 2017)

concepts and complete . . .
assionments solving strategies 3. (Oktaviani, 2012).
& ' 4. Academic achievement
(GPA).

Data analysis will be performed by multiple linear regression using SPSS statistical software. The analysis stage
includes data quality test (validity of the instrument with the Pearson correlation criteria > r table or Sig. < 0.05, and
reliability with Cronbach's Alpha > 0.60). Furthermore, a classical assumption test will be performed to determine the
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feasibility of the regression model, including normality (Kolmogorov-Smirnov Sig. > 0.05), multicollinearity
(Tolerance > 0.10 and VIF < 10), heteroscedasticity (Sig. Glejser test > 0.05 or random patterns on scatterplots), and
autocorrelation. Once the assumptions are met, the hypothesis test will be carried out through a partial test (t-test) for
individual influences, a simultaneous test (F-test) for a common influence, and a determination coefficient (R?) to
measure the model's ability to explain variations in dependent variables, with a significance criterion of < 0.05 for the
t-test and the F-test.

4. RESULT AND DISCUSSION

The results of the demographic picture of the respondents showed that there were 96 respondents who were willing
to fill out the questionnaire with details of the male gender as many as 49 people with a percentage of 51% and the
female gender as many as 47 people with a percentage of 49%. Based on the results of this study, it is also known
that as many as 50% of students get a GPA of 3.00 — 4.00, the other 50% get a GPA of 3.00 — 3.50.

The results of the validity test in table 1 show that all question items in the questionnaire have a significant correlation
with the constructed being measured. This indicates that the instrument is able to measure what should be measured,
thus providing confidence that the data collected is relevant and accurate. In addition, the results of the reliability
test also showed that the instrument had a high internal consistency.

Table 2. Validity and Reliability Test Results

Pearson

Variable Statement Items . Information
Correlation
Y 0,554 Valid
Y2 0,649 Valid
Y; 0,458 Valid
Gg(lf;r Y, 0,337 Valid
Ys 0,460 Valid
Yo 0,432 Valid
Y, 0,432 Valid
Ys 0,336 Valid
Yo 0,500 Valid
Academic Ability Yo 0,554 Valid
(X2) Y 0,331 Valid
Yo 0,461 Valid
Y13 0,593 Valid
Y14 0,413 Valid
Ys 0,484 Valid
Yie 0,420 Valid
Y17 0,609 Valid
Fiancual Literation Yis 0,313 Valid
(Y) Yio 0,572 Valid
Y20 0,397 Valid
Y21 0,607 Valid
Yo 0,672 Valid

With Cronbach's Alpha values in table 3 exceeding the set threshold, we can conclude that the items in the
questionnaire correlate well with each other and provide stable results on repeated measurements. This is crucial to
ensure that the data obtained is not only accurate, but also reliable for further analysis.
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Table 3. Results of the Reality Test

Variable Cronbach’s Alpha Information
Financial literacy (Y) 0,840 Reliabel

The results of the classical assumption test in table 4 show that all the necessary requirements have been met in this
study using the survey method. First, the data normality test shows a normal distribution, which is important for the
validity of statistical analysis. Furthermore, the multicollinearity test indicates the absence of strong relationships
between independent variables, ensuring that each variable makes a unique contribution to the model. The
heteroscedasticity test also showed that the residual variance was constant, supporting the accuracy of the model's
estimation. With all these classic assumptions in place, further analysis can be carried out with more confidence.

Table 4. Classical Assumption Test Results

Normality Test
N 96
Test Statistic 0,064
asymp. Sig. (2-taied) 0,200
Heteroscedasticity Test

Variable sig.
Academic Ability 0,253
Gender 0,787

Multicollinearity Test

Variable Collinearity Statistics
Tolerance VIF

Academic Ability 0,927 1,079

Gender 0,927 1,079

Based on the regression results in table 5, it is simultaneously shown that gender factors and academic ability have a
significant effect on the level of financial literacy of students. This proves that this research model is suitable for use
to explain the level of individual financial literacy. Specifically, in one of the findings of a similar study, the results
of the partial test showed that the gender variable had a significant value and acad***emic ability had a significant
influence on financial literacy.

Table 5. Results of Multiple Linear Regression Analysis

Unstandard*ized Coefficients Standardized Coefficients

Model B Std. Error Beta t. Sig.

1 (Constant)- 3.141 075 41.788 0.000
Gender -.169 .081 -.145 -2.080 0.040
Academic Ability .830 .081 11 10.210 0.000

F Sig
64,788 0,000
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The Influence of Gender on Financial Literacy

The results of the study show that gender variables have a significant effect on financial literacy. These findings
indicate that the differences between male and female students have an impact on their understanding of financial
concepts. It was found that the understanding of male and female students will affect their understanding of financial
concepts. In the data supporting these findings, the percentage of men who have better financial literacy was recorded
at 90%, while women accounted for 80% of the total respondents. These differences are based on the characteristics
possessed by each gender. Men tend to have a high level of confidence compared to women in making financial
decisions. In addition, men tend to think carefully before making financial decisions, while women are considered too
cautious in acting and tend to prioritize emotions over logic. These results are in line with the research of Syuliswati
(2019) which found that gender and financial variables have a significant influence on each other. This reinforces that
gender factors are one of the factors that affect financial literacy itself.

The Influence of Academic Ability on Financial Literacy

The results of the study show that academic ability has a significant effect on financial literacy. This hypothesis is
accepted because there is a close relationship between students' learning ability and cognitive achievement and their
financial understanding. Academic ability, as measured by the Cumulative Achievement Index (GPA), shows that the
higher a student's GPA, the higher the level of financial literacy. Students with higher GPAs are able to understand
financial concepts better than students with lower GPAs. This is because intelligence and the ability to understand
assignments are related to academic abilities, which makes it easier for students to understand and apply financial
literacy in individual financial management. In a similar study, as many as 62% of students who had a GPA between
3.50 and 4.00 were in a good literacy level. These findings are supported by previous studies, including Wijayanti et
al. (2016) and Margaretha & Pambudhi (2015), which both found that students' GPA has a positive influence on
financial literacy. Academic ability is also explained to have an indirect effect on the level of financial literacy of
students (Herawati et al., 2020).

The findings that gender and academic ability partially and simultaneously affect financial literacy are in line with the
Theory of Planned Behavior (TPB). TPB argues that background factors (such as gender and knowledge—which are
analogous to academic ability) will affect a person's beliefs about things and the behaviors they exhibit. A high level
of literacy is the result of adequate knowledge, which then becomes the foundation for wiser financial decision-
making. The existence of a close relationship between gender and academic ability is closely related to the level of
financial literacy that individuals have. Low levels of financial literacy can cause individuals to make more wrong
decisions. Conversely, high academic ability (e.g. high GPA) makes it easier for students to understand financial
concepts.

5. CONCLUSIONS LIMITATIONS AND CONTRIBUTIONS

Simultaneously, gender variables and academic ability have been proven to have a significant effect on the level of
financial literacy of students. These findings are consistent with the theoretical framework of the Theory of Planned
Behavior (TPB) which states that background factors, such as gender and knowledge/ability, affect a person's belief
in something (financial literacy) and ultimately influence financial behavior. Gender has a significant effect on
students' financial literacy. The difference in characteristics between men and women has an impact on the
understanding of financial concepts. Academic ability measured through GPA has been proven to have a positive and
significant effect on students' financial literacy. This shows that the higher the GPA a student has, the higher the level
of financial literacy. High academic ability reflects intelligence and ability to understand financial tasks and concepts,
so that financial literacy is easier to understand and apply.

Although this study provides significant findings, there are several limitations that need to be considered and can be

used as a focus for improvement for future research: This study, like similar studies, relies on questionnaires as the
main instrument, which may not be in-depth enough. There are limitations in knowing exactly about the seriousness,
honesty, and understanding of respondents when filling out questionnaires. It is hoped that further research can be
combined with other data collection methods, such as interviews, so that respondents' behavior can be observed
directly, so that the results are more accurate and relevant. This research is limited to Gen Z students of the
Management Study Program. This limitation means that the overall research results have not been able to describe
financial literacy in students from the Faculty of Economics and Business in general. The variables used were limited
to gender and academic ability. Other factors that are thought to affect financial literacy and financial management
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behavior, such as age, number of semesters, emotional intelligence, parental income, and pocket money, have not been
included in this research model.

This study presents empirical findings that reinforce and clarify the role of gender and academic ability, which
previously often showed inconsistent results, on financial literacy among Generation Z. The results of this study can
be used as a scientific reference for future researchers interested in financial literacy, especially in the context of
students and Generation Z. This result can be a consideration for lecturers or Management Study Programs in
providing materials related to the field of finance to students, so it is recommended to maintain or add more in-depth
lecture materials so that students' financial literacy is better. Campuses are advised to provide financial literacy
education or include it as a compulsory course. For students, female students are expected to be more diligent and
diligent in learning things related to financial concepts or financial management. Likewise for all students, it is
expected to be more active in studying lecture materials in class so that their financial literacy increases.
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