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ABSTRACT 
 
A new phenomenon known as doom spending has emerged as a result of the economic 
climate becoming more unpredictable. This leads to excessive spending, which in turn causes 
consumptive behavior. Consistent saving efforts, however, can reduce this. This study aims 
to investigate the influence of peer influence and parental socialization on the saving 
behavior of students at Universitas Islam Negeri (UIN) Maulana Malik Ibrahim Malang, 
utilizing financial knowledge as an intervening variable. Data was gathered via surveys or 
primary sources and processed with SmartPLS 3. Purposive sampling techniques were used 
to pick a minimum sample of 110 respondents. Based on data processing results, it can be 
concluded that while parental socialization has no discernible impact on saving behavior, 
peer influence does. The association between parental socialization and saving behavior can 
be mediated by financial knowledge, whereas the relationship between peer influence and 
saving behavior cannot be mediated by financial knowledge. 
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INTRODUCTION 
The worldwide economic uncertainty has conducted to the birth of a new phenomenon 
known as "doom spending" (Anggraheni, 2025). According to Luthfiany and Karmanto 
(2024), millennials and Generation Z are more likely to engage in this activity, which is 
characterized by a shift in spending habits as a coping mechanism for stress. Physical 
symptoms of stress, such as anxiety, perspiration, and dyspnea, might be observed in the 
era of doom expenditure, which is characterized by rapid technological advancement and 
huge information transmission. Stress can also interfere with financial decision-making 
(Luthfiany & Karmanto, 2024). Ultimately, anyone impacted by this occurrence will lose 
money (Talwar et al., 2021). 

The increasingly complex economic issues in the current era of globalization 
prompt humans to continue to look for ways to meet their necessity. Compared to when 
they were still in school, students have more freedom regarding practical issues in terms 
of finance (Masika & Jones, 2016). Students must manage their finances (Kurniawan et 
al., 2022). However, students' behavior is often influenced by their environment as a 
result of the adaptation process so they are trapped in a consumptive lifestyle, especially 
for students who already have their income (Aprillia & Damaiyanti, 2021). They tend to 
feel that they have the authority to manage their finances without anyone's help or 
influence so that their spending can be uncontrolled (Fetesond & Cakranegara, 2022). 
This consumptive behavior or doom spending can be minimized by saving. Consistent 
saving habits by setting long-term financial goals can be an alternative solution to 
mitigate doom spending behavior because these two traits are inversely proportional and 
opposite to each other (Luthfiany & Karmanto, 2024). 

Saving is the process of putting money aside for both present and future 
requirements (Herawati, 2015). With a longer time horizon for some categories and a 
shorter one for others, consumers save to level their income throughout their lifetimes 
and guarantee permanent income (Fisher & Montalto, 2010). People's motivations for 
saving money follow a recurring pattern (Christian, 2018). A person's saving habits are 
typically impacted by a number of factors, such as peer influence, parental socialization, 
and financial knowledge (Hartono & Isbanah, 2022). 

A people's intellect and capacity for financial management are referred to as 
their financial knowledge (Laily, 2013). It is believed that when people gain literacy, their 
financial sophistication increases, leading to increased capability (Rahadi et al., 2023). By 
examining the regression coefficient, which has a positive value, Faisal et al.'s research 
from 2023 demonstrated that there is a relationship in that direction. This implies that 
improved saving behavior will result from peers' greater positive influence and vice versa 
(Faisal et al., 2023). Peers, however, are known to not affect saving behavior (Angela & 
Pamungkas, 2022) and to have a negative effect on saving behavior (Alda et al., 2023). 

Parental socialization is the second documented element that affects pupils' 
saving behavior (Alda et al., 2023). Family conduct and views impact individual behavior 
when it comes to saving habits (Firdaus & Asandimitra, 2024). According to the notion of 
family financial socialization, parents' financial socialization strategies for teaching their 
kids about money are influenced by family ties and interactions (Gudmunson & Danes, 
2011). There is a positive and potent correlation between saving behavior and parental 
socialization (Alda et al., 2023; Angela & Pamungkas, 2022; Budiman & Yanty, 2022; 
Cuandra & Desianti, 2022). However, it is also known that saving behavior is unaffected 
by parental socialization (Zhu, 2020). 

The phenomenon known as peer influence occurs when two or more people of 
the same age engage in prolonged interactions with one another, influencing and 
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experiencing one another. People learn through direct and indirect interactions with 
their peers, even though kids will imitate their parents (Angela & Pamungkas, 2022). 
Numerous studies have shown that adolescents' saving habits are significantly influenced 
by their peers.  Faisal et al. (2023) assert that peer influence significantly and favorably 
affects saving behavior. However, saving behavior is negatively impacted by peer 
pressure (Alda et al., 2023). 

Numerous research has looked at the impact of the aforementioned factors, 
parental socialization, peer influence, and financial knowledge on saving behavior. In 
contrast to earlier studies, researchers employ financial knowledge as an intervening 
variable for updates and gap research. The intent of this research was to establish how 
peer influence factors and parental socialization affected saving behavior, which was 
mediated by financial knowledge. 

 
LITERATURE REVIEW, RESEARCH FRAMEWORK, AND HYPOTHESES 
Saving Behavior 
Saving behavior is important actions should take care of the necessary parts for future 
necessities (Nurlaela & Bahtiar, 2022). Numerous factors influence people's saving 
behaviors. Savings is not a one-dimensional mindset; it also entails a conviction in the 
advantages that can begained. People will have higher reserves if they save in various 
financial institutions (Afsar et al., 2018). Every saver has a purpose beyond simply 
satisfying their psychological demands. Nevertheless, the effectiveness of achieving this 
objective will also probably depend on personal traits. Planning for a longer future is 
typically possible for conscientious persons (Shaffer, 2020). As a result, thinking about 
the long-termeffects can motivate them to save more than less responsible individuals. 
 
Parental Socialization 
When it comes to saving, parental socialization demonstrates that socialization agents 
like parents can help adolescents develop sound financial habits by setting an example of 
it from an early age (Rafiuddin et al., 2022). Children will look up to parents who practice 
sound money management. Parents can be distributed into two categories. The first 
category consists of parents who shield their kids from all financial obligations and 
challenges and never engage them in conversations about money. The second category 
consists of parents who make an effort to nurturetheir kids about distinct financial 
matters (Ribeiro et al., 2018). They contend that to increase their savings, kids must 
understand and manage their budgets (Ribeiro et al., 2018). 

 
Peer Influence 
People are greatly influenced by their peers (Mpaata et al., 2020). Another important 
consideration while making decisionsis the impact of peer influence (Looi et al., 2022). 
One of these is personal financial conduct, which can be influenced by parenting 
influences as well as peer influence (Kadir et al., 2021). By modeling and copying 
behavior in a variety of circumstances, such as saving behavior and motivation, peers 
reflect and resemble one another (Suratno et al., 2021). Psychologically speaking, the 
main factor influencing financial planning is comparing one self to others (Gunaratne & 
Nov, 2015). Experts' advice can be helpful to people when they are making a decisions of 
financial, and they can then compare themselves to their friends or coworkers. This tactic 
works well for helping people reach their savings objectives (Raue et al., 2020). 
 
 



JOURNAL OF MANAGEMENT Small and Medium Enterprises (SME’s) Vol 18, No. 3, 2025, p1923-1936 
Feni Nuril Fatiha, Mardiana Mardiana 

1926 | P a g e  
 

Financial Knowledge 
Maintaining efficient saving practices is also greatly influenced by the financial 
knowledge variable (Ariffin et al., 2017). Financial knowledge is prominent for healthy 
financial behavior (Agustina & Mardiana, 2020). Financial knowledge includes 
understanding the functions of financial products and distinctions, financial 
intermediaries, financial markets, and available sources. It also includes the capacity to 
apply this knowledge to the process of making financial decisions (Nicolini, 2019). 
Individuals with powerful capabilities of financial knowledge are more potentialto 
possess additional assets, including deposit accounts, prudent investments, land 
management, collateral, debt, and improved financial well-being (Jumena et al., 2022). 
 
Research Framework 
Parents are the primary models and pedagogue for their children, shaping their habits, 
attitudes, and character, including how they manage money. Every child's first teachers 
are their parents. Parental socialization has a far stronger influence on saving behavior 
than financial knowledge and work experience (Shim et al., 2010). People with a high 
degree of saving behavior are those that obtain financial instruction from their parents 
(Suwatno et al., 2021). This is in line with the positive and significant relationship 
between parental socialization and saving behavior (Alda et al., 2023; Alshebami & Seraj, 
2021; Angela & Pamungkas, 2022; Hartono & Isbanah, 2022). These studies allow for the 
formulation of the following hypothesis. 

H1: Parental socialization is positively impacted by saving behavior in UIN 
Maulana Malik Ibrahim students 

 
Peer influence is an influence that appears on individuals that indirectly changes 

their values, attitudes, or behavior to align with the group or individual who influences 
them (Alshebami & Seraj, 2021). Both positive and negative effects are possible, which 
can immediately affect individuals' savings decisions (Amilia et al., 2018). The positive 
regression coefficient indicates a directional association (Faisal et al., 2023). Previous 
research shows that peer influence has a positive impact on saving behavior (Alshebami 
& Seraj, 2021; Hartono & Isbanah, 2022; Salim & Pamungkas, 2022). The following theory 
can be inferred from earlier studies. 

H2: Peer influence is positively impacted by saving behavior in UIN Maulana Malik 
Ibrahim students 

 
Financial knowledge also plays a prominent part in influencing a people's saving 

behavior (Kamarudin & Hashim, 2018). Several researchs emphasize the substance of 
subjective financial knowledge in financial behavior (Huston, 2010). Increasing 
knowledge and awareness of this knowledge can lead to much better financial behavior 
(Kim & Yuh, 2018). Savings behavior is significantly influenced by parental socialization 
(Alda et al., 2023). According to Hartono and Isbanah's (2022) study, financial knowledge 
is influenced by parental socialization. Based on research conducted by Alshebami and 
Aldhyani (2022), shows that financial knowledge can mediate the relationship between 
parental socialization and saving behavior. So the hypothesis formed from previous 
research is as follows. 

H3: Parental socialization has a positive effect on saving behavior with financial 
knowledge as an intervening variable in UIN Maulana Malik Ibrahim students  
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Peer influence plays a role as a socialization agent other than parents (Salim & 
Pamungkas, 2022). On the other hand, there is a proven significant influence in 
interactions with peers who are secondary socialization agents throughout an 
individual's life (Karunaanithy et al., 2017). Directly, peer influence has a positive impact 
on financial knowledge and saving behavior (Hartono & Isbanah, 2022). Furthermore, 
financial knowledge is also able to intercedethe relation between peer influence variables 
and saving behavior (Alshebami & Aldhyani, 2022). The following theory was developed 
based on the earlier studies mentioned. 

H4: Peer influence has a positive effect on saving behavior with financial 
knowledge as an intervening variable in UIN Maulana Malik Ibrahim students  

 
The conceptual framework in this research is as follows in Figure 1. 

 
 
 
 
 
 
 
 
 
 

 
 
 
Source: Constructed by Authors, 2025 
 

Figure 1 
Research Framework 

 
METHOD 
This research uses primary data acquired through questionnaires distributed to UIN 
Maulana Malik Ibrahim Malang students with a sampling technique, that is purposive 
sampling. Using purposive sample strategies involves making choices based on standards 
or unique traits that support your study objectives (Lenaini, 2021). The sample size is 
obtained based on the results of multiplying five by the number of questions (Malholtra, 
2020). Thus, the minimum sample size for this study can be obtained as many as 110 
respondents. 

SmartPLS3 was used to process the questionnaire data, testing it through the 
evaluation of the outer and inner models. While convergent validity, discriminant 
validity, and composite reliability were evaluated in many phases for the outer model 
evaluation, r-square and f-square were used for the inner model evaluation. Hypothesis 
testing using bootstrapping was the final testing phase (Sekaran & Bougie, 2016). 
 
RESULTS AND DISCUSSION  
Outer Model Evaluation 
1. Convergent Validity 
Loading factor values for latent variables and their indicators that are expected to have a 
value greater than 0,7 is called convergence validity; in empirical research, the loading 
factor value can also be accepted if it has a value larger than 0,5 (Hair et al., 2017). The 
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outcomes of the outer model show the loading factor value as shown in Table 1. 
 

Table 1 
Convergent Validity 

 

Variable Indicator Loading Factor Validity 

Parental Socialization     

PS.1 0,711 Valid 

PS.2 0,618 Valid 

PS.3 0,534 Valid 

PS.4 0,660 Valid 

PS.5 0,491 Invalid 

PS.6 0,474 Invalid 

PS.7 0,443 Invalid 

PS.8 0,487 Invalid 

Peer Influence   

PI.1 0,755 Valid 

PI.2 0,649 Valid 

PI.3 0,770 Valid 

PI.4 0,765 Valid 

Financial Knowledge   

FK.1 0,722 Valid 

FK.2 0,777 Valid 

FK.3 0,813 Valid 

FK.4 0,714 Valid 

FK.5 0,701 Valid 

FK.6 0,712 Valid 

Saving Behavior   

SB.1 0,780 Valid 

SB.1 0,704 Valid 

SB.3 0,684 Valid 

SB.4 0,743 Valid 
Source: Data Analyzed, 2025 

 
Several indicators in the outer model value in Table.1 have values of loading 

factor<0,5 (less than 0,5), specifically in the variable indicators PS.5, PS.6, PS.7, and PS.8. 
As a result, items that are deemed inappropriate are deleted to proceed with the outer 
model stage. The next test can begin once the outer model has been run once more and 
the loading factor value is valid as shown in Table 2. 
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Table 2 
Final Convergent Validity 

 
Variable Indicator Loading Factor Validity 

Parental Socialization     

PS.1 0,786 Valid 

PS.2 0,699 Valid 

PS.3 0,675 Valid 

PS.4 0,737 Valid 

Peer Influence   

PI.1 0,754 Valid 

PI.2 0,649 Valid 

PI.3 0,771 Valid 

PI.4 0,765 Valid 

Financial Knowledge   

FK.1 0,734 Valid 

FK.2 0,777 Valid 

FK.3 0,819 Valid 

FK.4 0,720 Valid 

FK.5 0,685 Valid 

FK.6 0,693 Valid 

Saving Behavior   

SB.1 0,783 Valid 

SB.1 0,717 Valid 

SB.3 0,677 Valid 

SB.4 0,733 Valid 
Source: Data Analyzed, 2025 

 
Table 2 displays the outer model evaluation's final findings following the 

removal of invalid entries. This indicates that the study model can be considered 
legitimate in order to proceed to the next analysis, which is discriminant validity. 

 
2. Discriminant Validity 
By comparing the average variance extracted (AVE) square root value to the values of the 
other components, discriminant validity testing is executed. The goal is to find out 
whether a component is discriminatory or not (Hair et al., 2019). Table 3 displays the 
results of discriminant validity as determined by the Fornell-Larcker criterion value. 
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Table 3 
Discriminant Validity 

 

  
Financial 

Knowledge 
Parental 

Socialization 
Peer 

Influence 
Saving 

Behavior 
Financial 
Knowledge 

0,739       

Parental 
Socialization 

0,380 0,726     

Peer Influence 0,133 0,034 0,736   

Saving Behavior 0,541 0,358 0,223 0,728 
Source: Data Analyzed, 2025 

 
According to the findings of the Fornell-Larcker criterion discriminant validity 

test, each latent variable's construct value is higher than that of the other variables. 
 

3. Composite Reliability 
The model is considered to be unidimensional if the composite reliability value is more 
than 0,7. Cronbach's alpha score>0,7 further supports the reliability test, indicating that 
it is deemed reliable (Hair et al., 2019). The reliability test results are displayed in Table 
4 along with the values of cronbach's alpha and composite reliability. 
 

Table 4 
Composite Reliability and Cronbach’s Alpha 

 

  
Composite 
Reliability 

Cronbach's Alpha 

Parental Socialization 0,816 0,702 

Peer Influence 0,825 0,722 

Financial Knowledge 0,878 0,844 

Saving Behavior 0,818 0,708 
Source: Data Analyzed, 2025 

 
Based on Table 4, shows that both composite reliability and cronbach's alpha 

values for each variable are more than 0.7, that means that the latent variables in the 
study have high reliability. 
 
Inner Model Evaluation 
Evaluation of inner models is assessed from the r-square or determination coefficient 
test. This test is used to establish the following how big the role of endogenous and 
exogenous variables is simultaneous, where if the r-square value is greater, it indicates 
that the prediction model of the research model being carried out is better (Chin, 1998). 
The R-square value as the result of the inner model test is shown in Table 5 as follows. 

Table 5 
R-Square (R2) 

 

  R Square 
R Square 
Adjusted 

Financial Knowledge 0,159 0,143 

Saving Behavior 0,344 0,326 
Source: Data Analyzed, 2025 
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The R-square values for the financial knowledge and saving behavior variables 
are 0.159 and 0.344, respectively, as indicated in Table 5. According to the first path, the 
percentage of financial knowledge that can be described by peer influence and parental 
socialization is 15.9% (low category), with the remaining portion being explained by 
other factors.  In the second path, the ability of independent variable that is parental 
socialization and peer influence to explain dependent variable, saving behavior through 
financial knowledge is 34.4% (moderate category), with other factors accounting for the 
remaining portion. 
 
Hypothesis Testing 
To find out the results of this research hypothesis, a hypothesis test was conducted using 
bootstrapping. It is said to be insignificant if the P-Value>0,05. Conversely, if the P-Value 
is less than 0.05 it means significant (Hair et al., 2017). The results of the hypothesis test 
are shown in Table 6 as follows. 
 

Table 6 
Bootstrapping Results 

 

  
Original 

Sample (O) 
T Statistics 

(|O/STDEV|) 
P Values Result Conclusion 

Parental 
Socialization -> 
Saving Behavior 

0,182 1,780 0,076 
Not 

Significant 
H1 rejected 

Peer Influence -> 
Saving Behavior 

0,157 2,184 0,029 Significant H2 accepted 

Parental 
Socialization -> 
Financial 
Knowledge -> 
Saving Behavior 

0,169 3,470 0,001 Significant H3 accepted 

Peer Influence -> 
Financial 
Knowledge -> 
Saving Behavior 

0,054 0,886 0,376 
Not 

Significant H4 rejected 

Source: Data Analyzed, 2025 
 

In accordance with the findings of the bootstrapping hypothesis test, H1 was 
rejected because of the P-Value, which was 0,076, was less than 0,05. Saving behavior was 
not substantially impacted by parental socialization. The study's findings conflict with 
those of Budiman and Yanty (2022), Cuandra and Desianti (2022), Angela and 
Pamungkas (2022), and Alda etal. (2023). This study, however, supports Zhu's (2020) 
findings that parental socialization has no bearing on saving behavior. This implies that 
saving behavior tends to decline within creasing parental socialization. Students' saving 
behavior cannot be directly formed by parental socialization (Zhu, 2020). 

Based on Table 6 indicates that H2 is accepted. This indicates that saving 
behavior is important and constructive impacted by peer influence. This is predicated on 
the P-Value of 0,029, which is less than 0,05. There is a stronger propensity to save when 
peers have more effect. The discoveries of this study corroborate preceding research by 
Faisal etal. (2023), which found a strong and favorable relationship between saving 
behavior and peer influence. This study, however, disproves the findings of Alda etal. 
(2023), which found a negative correlation between saving behavior and peer influence. 

The results from the hypothes is test indicate that H3 is accepted since the P-
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value is 0.001, or less than 0,05. This refers to using financial knowledge as an intervening 
variable, parental socialization significantly and favorably influences saving behavior. If 
financial knowledge plays an indirect impact, saving behavior may rise in tandem with 
parental socialization, which is also significant. This study's findings are appropriate with 
those of Alshebami and Aldhyani (2022). 

According to the hypothesis test results, H4 was rejected, indicating that 
financial knowledge cannot act as an mediating variable in the relation between saving 
behavior and peer influence. The result is higher than 0,05, that is P-Value of 0,376. The 
inventions of this study contradict those of Alshebami and Aldhyani (2022), who discover 
that financial knowledge can buffer the association between saving behavior and peer 
influence. This study demonstrates that peer influence, independent of one's level of 
financial knowledge, can have a direct impact on saving behavior. 
 
CONCLUSION AND SUGGESTION 
The discovery of this research that peer influence has little effect on saving behavior, but 
parental socialization does. In contrast, the hypothesis test results indicated that, when 
financial knowledge is included as an intervening variable, peer influence had no 
discernible impact on saving behavior. Nonetheless, the relation between parental 
socialization and saving behavior might be mediated by financial knowledge. Peer 
influence has a greater effect on how UIN Maulana Malik Ibrahim Malang students behave 
when saving. However, if financial knowledge plays a part in parental socialization, it can 
affect how students save. Parental socialization cannot affect saving behavior on students 
its own without the mediation influence of financial. 

Future research should expand the population and consider adding other 
external variables that may influence saving behavior. The results of the research above 
show varying effects for each variable. Savings behavior was unaffected by parental 
socialization, but it was positively impacted when financial knowledge was included as 
an intervening variable. Peer influence on financial knowledge and saving behavior had 
the opposite effect. To determine whether or not these variables have an impact on saving 
behavior, additional variables including self-control, macroeconomics, income, 
demographics, saving motives, and other aspects are added. Researchers can gain a better 
grasp of the variables that affect a person's saving behavior outside peer influence, 
parental socialization, and financial knowledge by including additional variables. These 
important factors can then be optimized with the help of this knowledge. Additionally, 
many analytical techniques, such partial least squares analysis, multiple regression 
analysis, ordinal regression, and other techniques that make use of mediating and 
moderating variables, can be used in following studies to find correlations between 
variables. 
 
REFERENCES 
Afsar, J., Chaudhary, G. M., Iqbal, Z., & Aamir, M. (2018). Impact of Financial Literacy and 

Parental Socialization on the Saving Behavior of University Level Students. 
Journal of Accounting and Finance in Emerging Economies, 4(2), 133–140. 
https://doi.org/10.26710/jafee.v4i2.526 

Agustina, N. R. & Mardiana. (2020). The Effect of Financial Knowledge and Financial 
Attitude on Financial Management Behavior Mediated with Locus of Control. 
Management and Economics Journal (MEC-J), 4(3), 273–284. 
https://doi.org/10.18860/mec-j.v4i3.5300 



JOURNAL OF MANAGEMENT Small and Medium Enterprises (SME’s) Vol 18, No. 3, 2025, p1923-1936 
Feni Nuril Fatiha, Mardiana Mardiana 

1933 | P a g e  
 

Alda, E., Ristati, Nurlela, & Asbar, Y. (2023). Analysis of Saving Behavior in Students of the 
Faculty of Economics and Business at Universitas Malikussaleh. Management 
Research and Behavior Journal, 3(1), 9–15. 
https://doi.org/10.29103/mrbj.v3i1.10643 

Alshebami, A. S., & Aldhyani, T. H. H. (2022). The Interplay of Social Influence, Financial 
Literacy, and Saving Behaviour among Saudi Youth and the Moderating Effect of 
Self-Control. Sustainability, 14(14), 8780. https://doi.org/10.3390/su14148780 

Alshebami, A. S., & Seraj, A. H. A. (2021). The Antecedents of Saving Behavior and 
Entrepreneurial Intention of Saudi Arabia University Students. Educational 
Sciences: Theory and Practice, 21(2), 67–84. 
http://dx.doi.org/10.12738/jestp.2021.2.005 

Amilia, S., Bulan, T. P. L., & Rizal, M. (2018). Pengaruh Melek Finansial, Sosialisasi Orang 
Tua, dan Teman Sebaya Terhadap Perilaku Menabung Mahasiswa Bidik Misi 
Fakultas Ekonomi Universitas Samudra. Jurnal Samudra Ekonomika, 2(2), 97–
107. https://doi.org/10.1234/jse.v2i2.877 

Angela, G., & Pamungkas, A. S. (2022). The Influence of Financial Literacy, Parental 
Socialization, Peer Influence and Self-Control on Saving Behavior. 216, 560–566. 
https://doi.org/10.2991/aebmr.k.220501.085 

Anggraheni, D. R. (2025). Peran Literasi Keuangan Digital dalam Memitigasi Perilaku 
Doom Spending: A Narrative Literature Review. TRANSGENERA: Jurnal Sosial, 
Politik, dan Humaniora, 2(1), 87–105. 
https://doi.org/10.35457/transgenera.v2i1.4150 

Aprillia, S. N. T., & Damaiyanti, V. P. (2021). Gaya Hidup Mahasiswa Fakultas Ilmu Sosial 
dan Ilmu Politik Universitas Lambung Mangkurat. Indonesian Journal of 
Sociology, Education, and Development, 3(2), 129–136. 
https://doi.org/10.52483/ijsed.v3i2.58 

Ariffin, M. R., Sulong, Z., & Abdullah, A. (2017). Students’ Perception Towards Financial 
Literacy and Saving Behaviour. World Applied Sciences Journal, 35(10), 2194–
2201. https://doi.org/10.5829/idosi.wasj.2017.2194.2201 

Budiman, J. & Yanty. (2022). Factors That Influence the Saving Behavior of Batam City 
Students. Budapest International Research and Critics Institute-Journal (BIRCI-
Journal), 5(3), 25936–25949. https://doi.org/10.33258/birci.v5i3.6639 

Chin, W. W. (1998). The Partial Least Square Approach for Structural Equation Modeling. 
Modern Methods for Business Research, 295–336. 

Christian, M. (2018). Sadar Finansial: Pelatihan Menggunakan Informasi Digital dalam 
Menggali Tujuan Menabung pada Anak. Jurnal Pengabdian dan Kewirausahaan, 
2(1), 51–60. https://doi.org/10.30813/jpk.v2i1.1133 

Cuandra, F., & Desianti, D. (2022). Pengaruh Financial Literacy, Peers Influence, Self-
Control, Religious Belief dan Parental Socialization Terhadap Saving Behavior 
pada Mahasiswa di Kota Batam. Jurnal Ilmu Manajemen, 10(2), 714–724. 
https://doi.org/10.26740/jim.v10n2.p714-724 

Faisal, A., Fauzi, A., & Respati, D. K. (2023). The Effect of Financial Literacy, Self-Control, 
and Peers on Saving Behavior Students of State Vocational High School in West 
Jakarta Region. International Journal of Multidisciplinary Research and 
Literature, 2(2), 121–134. https://doi.org/10.53067/ijomral.v2i2 

Fetesond, M., & Cakranegara, P. A. (2022). Pengaruh literasi keuangan, kemampuan 
akademis, dan pengalaman bekerja terhadap perilaku keuangan mahasiswa. 
Jurnal Ekonomi Dan Bisnis, 9(1), 259–274.  
https://doi.org/10.34308/eqien.v9i1.333 



JOURNAL OF MANAGEMENT Small and Medium Enterprises (SME’s) Vol 18, No. 3, 2025, p1923-1936 
Feni Nuril Fatiha, Mardiana Mardiana 

1934 | P a g e  
 

Firdaus, E. M., & Asandimitra, N. (2024). Factors Influencing Gen Z Saving Behavior in 
Surabaya: Moderating Each with Attitude Toward Saving. International Journal 
of Multicultural and Multireligious Understanding, 11(9), 145–162. 
http://dx.doi.org/10.18415/ijmmu.v11i9.6039 

Fisher, P. J., & Montalto, C. P. (2010). Effect of saving motives and horizon on saving 
behaviors. Journal of Economic Psychology, 31, 92–105. 
https://doi.org/10.1016/j.joep.2009.11.002 

Gudmunson, C. G., & Danes, S. M. (2011). Family Financial Socialization: Theory and 
Critical Review. J Fam Econ Iss, 32, 644–667. https://doi.org/10.1007/s10834-
011-9275-y 

Gunaratne, & Nov, O. (2015). Influencing Retirement Saving Behavior with Expert Advice 
and Social Comparison as Persuasive Techniques. Lecture Notes in Computer 
Science, 9072, 205–216. https://doi.org/10.1007/978-3-319-20306-5_19 

Hair, J. F., Ringle, C. M., & Sarstedt, M. (2017). A Primer on Partial Least Square Structural 
Equation Modeling (PLS-SEM) (2nd Edition). Sage Publications Inc. 

Hair, J. F., Risher, J. J., Sarstedt, M., & Ringle, C. M. (2019). When to use and how to report 
the results of PLS-SEM. European Business Review, 31(1), 2–24. 
https://doi.org/10.1108/EBR-11-2018-0203 

Hartono, U., & Isbanah, Y. (2022). Students’ Saving Behaviour: What are the Motives that 
Influence them to Save? Jurnal Ekonomi Bisnis Dan Kewirausahaan (JEBIK), 
11(3), 363–382. http://dx.doi.org/10.26418/jebik.v11i3.56561 

Herawati, N. T. (2015). Kontribusi Pembelajaran di Perguruan Tinggi dan Literasi 
Keuangan Terhadap Perilaku Keuangan Mahasiswa. Jurnal Pendidikan dan 
Pengajaran, 48(1–3), 60–70. https://doi.org/10.23887/jppundiksha.v48i1-
3.6919 

Huston, S. J. (2010). Measuring Financial Literacy. The Journal of Consumer Affairs, 44(2), 
296–316. https://doi.org/10.1111/j.1745-6606.2010.01170.x 

Jumena, B. B., Siaila, S., & Widokarti, J. R. (2022). Saving Behaviour: Factors That Affect 
Saving Decisions (Systematic Literature Review Approach). Jurnal Economic 
Resource, 5(2), 217–235. https://doi.org/10.57178/jer.v5i2.365 

Kadir, J. M. A., Shoukat, A., Naghavi, N., & Jamaluddin, A. A. (2021). Saving Behavior in 
Emerging Country: The Role of Financial Knowledge, Peer Influence and Parent 
Socialization. Pakistan Business Review, 22(4), 629–644. 

Kamarudin, Z. B., & Hashim, J. H. (2018). Factors Affecting the Saving Behaviour of Taj 
International College Students. Al Qimah Al Mudhafah The Journal of 
Management and Science (ALQIMAH), 4(1), 1–15. 

Karunaanithy, K., Karunanithy, M., & Santhirasekaram, S. (2017). Understanding and 
Responding to Youth Savings Behaviour: Evidence from Undergraduates in The 
War Torn Regions of Sri Lanka. EPRA International Journal of Research and 
Development (IJRD), 2(1), 124–131. 

Kim, K. T., & Yuh, Y. (2018). Financial Knowledge and Household Saving: Evidence from 
ther Survey of Consumer Finances. Family and Consumer Sciences Research 
Journal, 47(1), 5–24. https://doi.org/10.1111/fcsr.12270 

Kurniawan, A., Kusumawardhani, R., & Rinofah, R. (2022). Pengaruh Pendidikan 
Keuangan di Keluarga Pengalaman Bekerja Teman Sebaya dan Pembelajaran di 
Perguruan Tinggi terhadap Literasi Keuangan. J-MAS (Jurnal Manajemen dan 
Sains), 7(1), 79–85. https://doi.org/10.33087/jmas.v7i1.360 



JOURNAL OF MANAGEMENT Small and Medium Enterprises (SME’s) Vol 18, No. 3, 2025, p1923-1936 
Feni Nuril Fatiha, Mardiana Mardiana 

1935 | P a g e  
 

Laily, N. (2013). Pengaruh Literasi Keuangan Terhadap Perilaku Mahasiswa Dalam 
Mengelola Keuangan. Journal of Accounting and Business Education, 1(4), 1–17. 
https://doi.org/10.26675/jabe.v1i4.6042 

Lenaini, I. (2021). Teknik Pengambilan Sampel Purposive dan Snowball Sampling. 
HISTORIS: Jurnal Kajian, Penelitian & Pengembangan Pendidikan Sejarah, 6(1), 
33–39. https://doi.org/10.31764/historis.vXiY.4075 

Looi, Y. H., Nguyen, L. T. P., & Muthaiyah, S. (2022). Factors Affecting University Students’ 
Savung Behaviour in Malaysia. Proceedings of the International Conference on 
Technology and Innovation Management (ICTIM 2022), 87–101. 
https://doi.org/10.2991/978-94-6463-080-0_8 

Luthfiany, G. E., & Karmanto, G. D. (2024). Analysis of The Doom Spending Phenomenon 
in The Millennial Generation and Generation Z from an Islamic Economic 
Perspective. The 1st International Student Conference on Economics and Business 
Excellence (ISCEBE) 2024, 1, 133–139. 

Malholtra, N. K. (2020). Marketing Research: An Applied Orientation Global Edition,7/E. 
Pearson. 

Masika, R., & Jones, J. (2016). Building student belonging and engagement: Insights into 
higher education students’ experiences of participating and learning together. 
Teaching in Higher Education, 21(2), 138–150. 
https://doi.org/10.1080/13562517.2015.1122585 

Mpaata, E., Koskei, N., & Saina, E. (2020). Social Influence And Savings Behavior: Evidence 
From A Developing Country Context. SEISENSE Journal of Management, 3(4), 56–
67. https://doi.org/10.33215/sjom.v3i4.396 

Nicolini, G. (2019). Financial Literacy in Europe: Assessment Methodologies and Evidence 
from European Countries. Routledge. 

Nurlaela, R., & Bahtiar, D. (2022). Pengaruh Literasi Keuangan, Inklusi Keuangan dan 
Perencanaan Keuangan Terhadap Perilaku Menabung (Studi pada UMKM di 
Desa Sukamanah, Kec. Cugenang, Kab. Cianjur). Bisman (Bisnis Dan Manajemen): 
The Journal Of Business and Management, 5(3), 594–611. 

Rafiuddin, F., Parmitasari, R. D. A., & Rusnawati. (2022). Saving Habits Generasi Millenial: 
Self Control, Parental Socialization dan Peer Influence di Kota Makassar. Study 
of Scientific and Behavioral Management (SSBM), 3(1), 01–10. 

Rahadi, R. A., Putri, G. N., Nugraha, B. A., Faturohman, T., Boediman, A., Afgani, K. F., & 
Saputra, J. (2023). Does parental socialization affect financial literacy in 
Indonesia? International Journal of Advanced and Applied Sciences, 10(5), 60–71. 
https://doi.org/10.21833/ijaas.2023.05.008 

Raue, M., D’Ambrosio, L. A., & Coughlin, J. F. (2020). The Power of Peers: Prompting 
Savings Behavior Through Social Comparison. Journal of Behavioral Finance, 
21(1), 1–13. https://doi.org/10.1080/15427560.2019.1587762 

Ribeiro, R. B., Fonseca, J. R. S., & Soares, I. (2018). Spend as I say, not as I do: Children, 
families and household consumption in different socio-economic contexts. 
International Journal of Consumer Studies, 42(5), 566–582. 
https://doi.org/10.1111/ijcs.12476 

Salim, A. S., & Pamungkas, A. S. (2022). The Influence of Financial Literacy, Parental 
Socialization, and Peer Influences on Saving Behavior: 655, 1356–1361. 
https://doi.org/10.2991/assehr.k.220404.217 

Sekaran, U., & Bougie, R. (2016). Research Methods for Business. John Wiley & Sons Ltd. 



JOURNAL OF MANAGEMENT Small and Medium Enterprises (SME’s) Vol 18, No. 3, 2025, p1923-1936 
Feni Nuril Fatiha, Mardiana Mardiana 

1936 | P a g e  
 

Shaffer, J. A. (2020). Forethought and intelligence: How conscientiousness, future 
planning, and general mental ability predict net worth. Personality and 
Individual Differences, 159. 

Shim, S., Barber, B. L., Card, N. A., Xiao, J. J., & Serido, J. (2010). Financial Socialization of 
First-year College Students: The Roles of Parents, Work, and Education. Journal 
of Youth and Adolescence, 39(12), 1457–1470. https://doi.org/10.1007/s10964-
009-9432-x 

Suratno, Narmaditya, B. S., & Wibowo, A. (2021). Family economic education, peer groups 
and students’ entrepreneurial intention: The mediating role of economic 
literacy. Heliyon, 7(4), 1–9. https://doi.org/10.1016/j.heliyon.2021.e06692 

Suwatno, S., Waspada, I., & Mulyani, H. (2021). Forming Student’s Saving Behaviour 
through Financial Literacy, Parental Financial Education, and Self Control. Jurnal 
Pendidikan Akuntansi & Keuangan, 9(2), 127–136. 
https://doi.org/10.17509/jpak.v9i2.34944 

Talwar, M., Talwar, S., Kaur, P., Tripathy, N., & Dhir, A. (2021). Has financial attitude 
impacted the trading activity of retail investors during the COVID-19 pandemic? 
Journal of Retailing and Consumer Services, 58, 102341. 
https://doi.org/10.1016/j.jretconser.2020.102341 

Zhu, A. Y. F. (2020). Impact of school financial education on parental saving socialization 
in Hong Kong adolescents. Journal of Behavioral and Experimental Economics, 87, 
101557. https://doi.org/10.1016/j.socec.2020.101557 

 


