Frontiers in Health Informatics www.healthinformaticsjournal.com
ISSN-Online: 2676-7104

A study of mediating effect of DFL among Financial attitude, Financial
Socialization and Personal Financial Management Behavior. A SEM Approach

IKuldip Kaur, 2Dr. Nancy Sahni
'Research Scholar at Mittal School of Business
Lovely Professional University, Punjab, India

Corresponding Author
2Professor and Head at Mittal School of Business
Lovely Professional University, Punjab, India
Co-Authors

Cite this paper as: Kuldip Kaur,Nancy Sahni (2024) A study of mediating effect of DFL among Financial
attitude, Financial Socialization and Personal Financial Management Behavior. A SEM Approach. Frontiers
in Health Informatics, 13 (3), 4455-4470

Abstract

This study employs a Structural Equation Modeling (SEM) approach to comprehensively investigate the
mediating role of Digital Financial Literacy (DFL) in the complex dynamics among Financial Attitude (FA),
Financial Socialization (FS), and Personal Financial Management Behavior (PFMB). The purpose of the
research is to enhance our understanding of the interplay between psychological factors, social influences,
digital literacy, and the resultant financial behaviors in individuals. Methodology involves a cross-sectional
design with a diverse sample, employing a survey questionnaire to measure FA, F'S, DFL, and PFMB. SEM is
utilized to model the latent constructs and analyze the intricate relationships within the proposed framework.
Findings reveal a significant mediation effect of DFL between FA and PFMB, showcasing the transformative
role of digital literacy in shaping financial behaviors. Positive financial socialization experiences are found to
contribute to higher levels of DFL, emphasizing the familial and peer influences on individuals' digital financial
capabilities. The study underscores the importance of integrating digital literacy education into financial
programs, particularly emphasizing its mediation role. The value of this study lies in its nuanced exploration of
the mediation pathways, providing actionable insights for policymakers, educators, and financial institutions.
The originality lies in the integration of psychological and social factors with digital literacy, contributing to a
holistic understanding of the mechanisms influencing personal financial behaviors in the digital age. This
research informs the development of targeted interventions to foster positive financial outcomes by addressing
the multifaceted relationships explored in this SEM-based study.

Keywords: Digital Financial Literacy, Financial attitude, Financial Socialization, Personal Financial
Management Behavior and SEM.

1. Introduction

In an era marked by the increasing integration of digital platforms in financial transactions, there is a pressing
need to investigate the mediating role of Digital Financial Literacy (DFL) among Financial Attitude (FA),
Financial Socialization (FS), and Personal Financial Management Behavior (PFMB). The transformation of
financial services towards digital platforms has altered the dynamics of financial decision-making, necessitating
a nuanced understanding of how individuals' attitudes and socialization processes translate into effective digital
financial management. This study addresses a significant gap in the current literature by examining the intricate
interplay between traditional financial attitudes, socialization influences, and the emerging domain of digital
financial literacy ( Goyal, K., Kumar, S. and Xiao, J.J., 2021; Qamar A et al 2023). By exploring the mediating
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effect of DFL, the research aims to offer insights that are crucial for designing targeted interventions and
educational strategies, ultimately fostering responsible and effective personal financial management behaviors
in the evolving digital landscape. The financial ecosystem is undergoing a profound transformation with the
pervasive integration of digital platforms, reshaping the way individuals perceive, learn, and execute financial
decisions (Gomber et al, 2017; OECD, 2017). This study embarks on an exploration into the mediating effect
of Digital Financial Literacy, shedding light on the nuanced relationships between traditional financial attitudes,
socialization processes, and the adoption of digital tools in personal financial management. The digital
revolution has revolutionized various aspects of our lives, and the financial sector is no exception. The advent
of digital financial services has ushered in a new era, presenting individuals with an array of tools and platforms
to manage their finances efficiently (Aryan et al., 2024). This shift necessitates a reevaluation of how
individuals' Financial Attitudes shape their approach to financial decision-making in this digital paradigm.
Traditional beliefs and perceptions about money may manifest differently in the context of digital transactions,
prompting the need to comprehend the evolving interplay between financial attitudes and digital financial
behaviors (Kumar et al 2022). Financial Socialization, the process through which individuals acquire financial
knowledge and skills from their social environment, plays a pivotal role in shaping financial identities (Ward
1974: N. Beatty & Capella, 2006). As individuals navigate the digital financial landscape, the sources and
mechanisms of financial socialization are evolving. Friends, family, and social networks influence financial
attitudes and behaviors, and understanding how these influences extend into the digital realm is crucial. This
study aims to examine the relationship of financial attitude, financial socialization, unraveling how they impact
Digital Financial Literacy and, subsequently, Personal Financial Management Behavior. Digital Financial
Literacy emerges as a critical factor bridging the gap between traditional financial attitudes and the adoption of
digital financial tools. Individuals need not only possess financial knowledge but also a specialized literacy in
navigating the intricacies of digital platforms (Hayati, A. F., & Syofyan, 2022). This study seeks to delineate
the role of Digital Financial Literacy as a mediator in the relationship between Financial Attitude, Financial
Socialisation and Personal Financial Management Behavior. By elucidating the pathways through which digital
literacy influences financial behaviors, we aim to contribute to the development of targeted interventions that
empower individuals to navigate the digital financial technologies effectively (Panos, G.A. and Wilson, J.O.S.
2020). The primary objective of this study is to unravel the mediating effect of Digital Financial Literacy among
Financial Attitude, Financial Socialization, and Personal Financial Management Behavior (Rehman, Khalid, et
al., 2024). Through a comprehensive examination of these interrelationships, we aim to provide a nuanced
understanding of how individuals' attitudes towards finance, shaped by socialization processes, translate into
digital financial behaviors. This research contributes to both academic and practical domains by bridging the
gap in current literature and informing the design of tailored financial education programs that cater to the
demands of the evolving digital era. This research is structured to unfold the layers of the mediating role played
by Digital Financial Literacy. Following this introduction, the subsequent sections will review relevant literature
on Financial Attitude, Financial Socialization, and Digital Financial Literacy(Finister, 2023)(Finister,
2023)(Finister, 2023)(Finister, 2023)(Finister, 2023)(Finister, 2023)(Finister, 2023)(Finister, 2023)(Finister,
2023)(Finister, 2023)(Finister, 2023). The methodology section will outline the research design and approach
employed to investigate the proposed relationships. The findings will be discussed, and implications for both
theory and practice will be explored. In conclusion, this study aims to contribute valuable insights into the
complexities of financial decision-making in the digital age, informing efforts to enhance personal financial
management behaviors through targeted digital financial education initiatives.

2. Literature Review

Financial Attitude, characterized by individuals' beliefs, emotions, and perceptions towards money, has been
widely acknowledged in the literature as a pivotal determinant influencing Personal Financial Management
Behavior. Numerous studies emphasize the significance of understanding the psychological aspects of financial
decision-making, with financial attitudes serving as key precursors to financial behaviors. (Antoni, 2023; Aryan
et al., 2024; Finister, 2023) suggests that individuals with positive financial attitudes are more likely to engage
in responsible financial practices, such as budgeting, saving, and investment. Conversely, negative attitudes are
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associated with a propensity for financial mismanagement and impulsive spending behaviors (Zéman et al.,
2023). The theoretical underpinning of this relationship lies in the Theory of Planned Behavior (Chinoda &
Kapingura, 2023) which posits that attitudes significantly influence behavioral intentions and subsequent
actions. Individuals with positive financial attitudes tend to view financial management as a rewarding and
meaningful activity, which motivate them to adopt prudent financial behaviors (Mustafa et al., 2023).
Furthermore, the literature underscores the role of financial attitudes in shaping risk perceptions and tolerance,
influencing investment decisions and portfolio management (Steen et al., 2023; Zaimovic et al., 2023).The
impact of financial attitudes on personal financial management is not confined to traditional financial contexts
but extends into the digital realm. As individuals increasingly engage with digital financial tools, their attitudes
towards technology-mediated financial transactions become integral in shaping their usage patterns (Rehman et
al., 2023; Shim et al., 2010). Positive financial attitudes towards technology may lead to a greater willingness
to adopt digital platforms for budgeting, investing, and other financial activities, as evidenced by studies on the
acceptance of FinTech services (Chowa & Despard, 2014; Good et al., 2010) A rich body of literature
establishes the consequential influence of financial attitudes on Personal Financial Management Behavior.
Positive financial attitudes are associated with responsible financial practices, while negative attitudes correlate
with financial mismanagement. This relationship is grounded in psychological theories of behavior and extends
into the digital domain, emphasizing the need to consider individuals' attitudes towards technology in
understanding and promoting effective financial management in the digital age.

H1: Financial Attitude has a significant impact on Personal Financial Management behavior.

Financial Socialization, the process through which individuals acquire financial knowledge, skills, and attitudes
from their social environment, has been extensively explored in the literature for its substantial impact on
shaping Personal Financial Management Behavior. Family, peers, and societal influences play crucial roles in
moulding individuals' financial identities and behaviors (Jorgensen, Foster, et al., 2017). Research indicates that
early experiences and interactions within the family significantly contribute to the development of financial
habits and attitudes that persist into adulthood (Gill & Bhattacharya, 2017). Studies highlight the strong
association between parental financial behaviors and the financial practices adopted by their children (Curran
et al., 2018; Jorgensen, Rappleyea, et al., 2017) Parental communication about money matters, financial role
modeling, and the creation of a financially supportive environment contribute to the transfer of financial values
and skills (Rai et al., 2019). Adolescents and young adults who receive positive financial socialization
experiences at home are more likely to exhibit responsible financial behaviors, including budgeting, saving, and
investing (Senthil Kumar & Padma Nandanan, 2019). Beyond the family unit, peers, societal influences also
contribute significantly to financial socialization. Peer interactions and social norms play a role in shaping
individuals' perceptions of financial behaviors and influencing their financial decisions (Kim & Torquati, 2019;
Xavier et al., 2019)). The impact of societal attitudes towards debt, consumption, and savings can further
influence individual financial choices (Cwynar et al., 2019; Rea et al., 2019). Importantly, the influence of
financial socialization is not static and continues throughout the lifespan. Life transitions, educational
experiences, and employment contexts all contribute to ongoing financial socialization that shapes individuals'
financial attitudes and behaviors. Additionally, the digital era introduces new dimensions to financial
socialization, with online communities, social media, and digital platforms influencing financial attitudes and
behaviors (Gibby et al., 2021; Mata et al., 2021; Nagpal et al., 2024). Now a days internet and social media are
also emerged as socialising agents in addition to family, peers, colleagues despite of their validity and credibility
issues as consumer reliance on social media has increased for financial decision making (Estelami, 2014). The
study conducted by (Khan and Surisetti, 2020) revealed a direct effect of financial awareness on financial well
-being which in turn positively effect digital financial socialization. (Livingstone and Helsper, 2007) also
highlighted the importance of digital resources as they offer wider experience and opportunities for learning.
(Ameer and Khan 2020) conducted a study in New Zealand and the findings indicated that social media and
internet has more influence on financial decisions as compared to traditional media.

H2: Financial Socialization has a significant impact on Personal Financial Management behavior.

The literature underscores the crucial mediating role of Digital Financial Literacy (DFL) in shaping the
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relationship between Financial Attitude (FA) and Personal Financial Management Behavior (PFMB). As
individuals increasingly engage with digital financial tools, their ability to comprehend, navigate, and utilize
these platforms becomes integral to effective financial decision-making. Studies suggest that individuals with
positive financial attitudes are more likely to exhibit higher levels of digital financial literacy, enabling them to
leverage technology for budgeting, investing, and other financial activities (Kusumapradana, B. S., & Aisyah,
S. 2022). Digital Financial Literacy acts as a bridge between financial attitudes and behaviors in the digital
realm. Individuals with high level of financial literacy are more motivated to acquire and apply digital financial
knowledge, leading to informed financial decisions and responsible management behaviors (Allsop et al., 2021;
Ravikumar et al., 2022)Conversely, those with negative attitudes may exhibit lower digital financial literacy,
hindering their ability to capitalize on the benefits of digital tools and potentially resulting in financial
mismanagement (Bushra et al., 2022; Hapsoro et al., 2022). Research suggests that improving Digital Financial
Literacy can enhance the effectiveness of financial education interventions, particularly in the context of digital
financial platforms (Banthia & Dey, 2022; Tian, 2022). As individuals become adept at using digital tools, their
financial attitudes can be translated into actionable strategies for budgeting, investing, and overall financial
decision-making in the digital age (Bhargava et al., 2022; Khalisharani et al., 2022). (Khan &Surisetti 2020)
concluded that financial literacy helps to improve financial cashless experience which leads to improved digital
financial self -socialisation and ultimately increased financial well- being of women. The rapid expansion of
digital financial services during covid create the need to learn these technologies (Lyons & Kass Hanna 2021).
This digital revolution makes individuals more responsible for their own personal financial planning and
decision making. (Prasad et al 2018; Azeez and Akhtar 2021) determined the significant impact of personal
characteristics on digital financial literacy among the households of Udaipur city, Rajasthan and Aligarh
districts and revealed that there is a need of awareness campaign to spread and to promote various digital
platforms. The literature converges on the mediating role of Digital Financial Literacy between Financial
Attitude and Personal Financial Management Behavior. Understanding how digital literacy acts as a catalyst for
translating financial attitudes into digital financial actions is essential for developing targeted interventions and
educational programs that equip individuals with the skills needed to navigate the digital financial landscape
effectively.

H3: Digital Financial Literacy Mediates relationship Between Financial Attitude and Personal Financial
Management behavior.

The intersection of Digital Financial Literacy (DFL), Financial Socialization (FS), and Personal Financial
Management Behavior (PFMB) has become a focal point in the literature, revealing a nuanced relationship that
is essential in the contemporary financial landscape. Financial Socialization, as a process of acquiring financial
knowledge and skills from social interactions, has long been recognized as a key determinant of individuals'
financial behaviors (Ratnawati et al., 2022; Rehman, Dhiman, et al., 2024; Vijaykumar, 2022). Recent research,
however, emphasizes the transformative role of DFL as a mediator in this relationship. Studies highlight that
individuals who undergo positive financial socialization experiences, particularly within familial and peer
contexts, are more likely to develop digital financial literacy skills (Adnan et al., 2023; Jou et al., 2023). The
family, as a primary socialization agent, plays a crucial role in shaping individuals' attitudes toward money and
finances, and these attitudes are increasingly influenced by digital financial tools and platforms (Buenestado-
Fernandez et al., 2023)). Parents who incorporate digital financial discussions and practices into their financial
socialization strategies contribute to the development of DFL in their children, influencing their subsequent
personal financial management behaviors (Akula et al., 2024; Rehman & Dhiman, 2022). Digital Financial
Literacy serves as a mediator by translating the knowledge and attitudes acquired through financial socialization
into practical, technology-driven financial behaviors. Individuals with a strong foundation in financial
socialization may leverage their digital literacy to adopt responsible digital financial management behaviors,
such as online budgeting, investing, and other transactions (Amaroh et al., 2023; Ratnawati et al., 2023). On the
contrary, inadequate digital financial literacy stemming from negative financial socialization experiences may
hinder individuals from effectively navigating digital platforms, potentially leading to suboptimal financial
decisions and behaviors (Ho & Lee, 2023; Kamble et al., 2023; Wahyuni et al., 2023).
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HA4: Digital Financial Literacy Mediates relationship Between Financial Socialization and Personal
Financial Management behavior.

In conclusion, the literature underscores the mediating role of Digital Financial Literacy in the relationship
among Financial Attitude, Financial Socialization and Personal Financial Management Behavior. Recognizing
the interplay between these factors is essential for designing targeted interventions and educational programs
that leverage positive financial attitude and socialization experiences to enhance individuals' digital financial
literacy and, consequently, their effective financial management in the digital era.

3. Research Methodology

This section outlines the research design and methodology employed to investigate the mediating effect of
Digital Financial Literacy (DFL) in the relationship among Financial Attitude (FA), Financial Socialization (FS)
and Personal Financial Management Behavior (PFMB) utilizing Structural Equation Modeling (SEM) within
the Smart PLS (Partial Least Squares) framework.

1. Research Design:

This study adopts a cross-sectional research design to investigate the mediating effect of Digital Financial
Literacy (DFL) in the relationship among Financial Attitude (FA), Financial Socialization (FS) and Personal
Financial Management Behavior (PFMB). Data will be collected at a single point in time from a diverse sample
of participants to capture a snapshot of their financial attitudes, experiences of financial socialization, digital
financial literacy levels, and current personal financial management behaviors.

2. Sample Selection:

A purposive sampling approach will be employed to ensure representation across demographic variables such
as age, income, and education level. The target sample size will be determined based on RaoSoft to ensure
adequate statistical power for Structural Equation Modeling (SEM).

3. Data Collection:

Data will be collected through a structured survey questionnaire. The survey will include validated scales to
measure Financial Attitude adapted from (Funfgeld, B. and Wang, M. 2009; Potrich et al 2016; INFE, OECD
2011) Financial Socialization adapted from (Shim et al. 2009; Gudmunson & Danes, 2011), Digital Financial
Literacy (modified from Jennah OECD, 2017), and Personal Financial Management Behavior (adapted from
Lai & Tan 2009; Dew & Xiao 2011). Participants will also respond to demographic questions.

4. Measurement Instruments:

The measurement scale was taken from the existing literature and modified according to the need of the study.
The scale was divided into five parts, the first part deals with demographics, the second part deals with Digital
Financial Literacy the third part deals with financial attitude fourth part is concerned with Financial
Socialization and fifth part with Personal Financial Management Behavior.

5. SEM Model Specification:

The hypothesized SEM model was included latent constructs for Financial Attitude, Financial Socialization,
Digital Financial Literacy, and Personal Financial Management Behavior. The model was specified direct paths
from Financial Socialization to Digital Financial Literacy and from Digital Financial Literacy to Personal
Financial Management Behavior. Additionally, the indirect path from Financial Socialization to Personal
Financial Management Behavior through Digital Financial Literacy was tested.

6. Data Analysis:

Data analysis was done with the help of Smart PLS 4.0. After the collection of the data , filteration was done in
excel and all the missing values were adjusted accordingly and then Normality was tested and Final SEM was
executed based on certain pre-requisites.

7. Mediation Analysis:

Mediation analysis was performed to assess the significance of the indirect effect of Financial Attitude,
Financial Socialization on Personal Financial Management Behavior through Digital Financial Literacy.
Bootstrapping techniques was employed to estimate the confidence intervals for the mediated effect.
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8. Ethical Considerations:

Ethical approval was soughed from the relevant institutional review board. Informed consent was obtained from
participants, and confidentiality and anonymity was assured.

9. Data Interpretation and Reporting:

Findings were interpreted in the context of the research questions, and implications for theory and practice will
be discussed. The research was to contribute to the understanding of the mediating role of Digital Financial
Literacy in the relationship among Financial Attitude, Financial Socialization and Personal Financial
Management Behavior.

Figure 3.1 Conceptual Framework of Financial Attitude, Financial Socialization, Digital Financial
Literacy and Personal Financial Management Behavior.

Financial Attitude

Personal

Digital Financial Financial
Literacy Management

Behavior

Financial
Socialization

H1: Financial Attitude has a significant impact on Personal Financial Management behavior.

H?2: Financial Socialization has a significant impact on Personal Financial Management behavior.

H3: Digital Financial Literacy Mediates relationship Between Financial Attitude and Personal Financial
Management behavior.

H4: Digital Financial Literacy Mediates relationship Between Financial Socialization and Personal Financial
Management behavior.

4. Data Analysis and Results

4.1 Factor Loading

DFL FA FS PFMB
DFLI1 0.684
DFL2 0.721
DFL3 0.761
DFL4 0.773
DFLS5 0.742
DFL6 0.903
DFL7 0.846
DFLS 0.823
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DFL9 0.887

FAl 0.718

FA2 0.774

FA3 0.872

FA4 0.792

FAS 0.843

FA6 0.788

FA7 0.846

FAS 0.849

FA9 0.738

FS1 0.803

FS2 0.747

FS3 0.881

FS4 0.761

FS5 0.792

FS6 0.764

FS7 0.802

FS8 0.739

FS9 0.792

PFMBI 0.778
PFMB2 0.769
PFMB3 0.751
PFMB4 0.827
PFMBS5 0.945
PFMB6 0.804
PFMB7 0.885
PFMBS 0.873
PFMB9 0.787

PFMBI10 0.703
Table 4.1 Factor Loading

The factor loadings presented in the matrix reflect the strength and direction of the relationships between the
latent constructs (Digital Financial Literacy - DFL, Financial Attitude - FA, Financial Socialization - FS, and
Personal Financial Management Behavior - PFMB) and their respective observed indicators. In this analysis,
the factor loadings across all items are notably robust, suggesting a high level of consistency and reliability in
measuring the underlying constructs. Notably, items such as DFL6, DFL7, and DFL9 exhibit particularly strong
factor loadings, ranging from 0.846 to 0.903, indicating their significant contribution to the measurement of
Digital Financial Literacy. Similarly, Financial Attitude items (FA3, FAS, and FAS8) demonstrate strong factor
loadings ranging from 0.843 to 0.872, underscoring their reliability in capturing the latent construct. Financial
Socialization indicators, especially FS3, also exhibit substantial factor loadings ranging from 0.739 to 0.881,
indicating their effectiveness in measuring the latent construct. Personal Financial Management Behavior items,
notably PFMBS5 and PFMB?7, display robust factor loadings of 0.945 and 0.885, respectively, reinforcing their
importance in assessing the latent construct. Overall, the consistently high factor loadings across all items
underscore the validity and reliability of the selected indicators, enhancing the confidence in the model's ability
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to accurately represent the relationships between Digital Financial Literacy, Financial Attitude, Financial
Socialization, and Personal Financial Management Behavior in the proposed structural equation model. In this
analysis, attention is drawn to the VIF values exceeding the commonly recommended threshold of 5, indicating
potential issues of multicollinearity. Notably, Digital Financial Literacy (DFL9) stands out with a VIF of 7.453,
signaling a high degree of collinearity with other items in the same construct. This elevated VIF for DFL9
suggests that this particular item may be highly correlated with the remaining items in Digital Financial Literacy,
potentially influencing the stability and precision of parameter estimates in the SEM model. It is advisable to
further investigate the correlation structure among Digital Financial Literacy items and consider potential
modifications, such as removing highly correlated items or combining them into a composite variable, to address
issues of multicollinearity and enhance the robustness of the SEM results. Additionally, attention should be
given to other items with moderately high VIF values, especially in the Financial Attitude (FAS, FAS), Financial
Socialization (FS2, FS6), and Personal Financial Management Behavior (PFMB2, PFMBS5, PFMB6) constructs,
to ensure the reliability of the SEM model.

4.2 Variance Inflation Factor

Items VIF
DFL1 2.364
DFL2 2.596
DFL3 1.731
DFL4 1.755
DFL5 2.763
DFL6 2.004
DFL7 1.171
DFLS8 1.112
DFL9 7.453
FA1 1.982
FA2 2.817
FA3 1.234
FA4 2.647
FAS 3.175
FA6 2.421
FA7 1.089
FA8 2.939
FA9 1.371
FS1 2.902
FS2 3.049
FS3 2.751
FS4 2.855
FS5 2.795
FS6 3.033
FS7 1.841
FS8 2.167
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FS9 2.426
PFMBI1 2.423
PFMB2 3.752
PFMB3 2.557
PFMB4 2.202
PFMB5 2.815
PFMB6 2.918
PFMB7 1.876
PFMBS 2.099
PFMB9 2.663
PFMBI10 2.289

Table 4.2 Variance Inflation Factor.
4.3 Reliability Testing

Cronbach's Alpha Composite Reliability AVE
DLF 0.915 0.931 0.602
FA 0.931 0.942 0.621
FS 0.922 0.935 0.591
PFMB 0.943 0.951 0.622

Table 4.3 Reliability Testing

FA = Financial Attitude, FS = Financial Socialization, DFL = Digital Financial Literacy and Performance
Financial Management Behavior.

The reliability analysis for the latent constructs within the structural equation model (SEM) reveals strong
internal consistency and reliability. Digital Financial Literacy (DFL) exhibits a high level of reliability with a
Cronbach's Alpha of 0.915, indicating robust consistency among its items. The Composite Reliability of 0.931
reinforces the reliability of DFL, surpassing the recommended threshold, while the Average Variance Extracted
(AVE) of 0.602 demonstrates acceptable convergent validity. Financial Attitude (FA) demonstrates a similar
pattern with a high Cronbach's Alpha of 0.931, a Composite Reliability of 0.942, and an AVE of 0.621,
indicating strong internal consistency and convergent validity. Financial Socialization (FS) also exhibits robust
reliability with a Cronbach's Alpha of 0.922, a Composite Reliability of 0.935, and an AVE of 0.591. Personal
Financial Management Behavior (PFMB) demonstrates the highest reliability, with a Cronbach's Alpha of
0.943, a Composite Reliability of 0.951, and an AVE of 0.622, indicating strong internal consistency and
convergent validity. Collectively, these results affirm the reliability and validity of the measurement model,
enhancing confidence in the ability of the latent constructs to accurately represent the underlying concepts in
the SEM.

4.4 Discriminant Validity
4.4.1 Heterotrait - Monotrait

DFL FA FS PFMB
DFL
FA 0.879
FS 0.874 0.873
PFMB 0.732 0.772 0.604
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Table 4.4 HTMT

FA = Financial Attitude, FS = Financial Socialization, DFL = Digital Financial Literacy and Performance
Financial Management Behavior. .

The calculated HTMT values for all construct pairs in this study meet this criterion, confirming that the latent
constructs are sufficiently distinct from one another. This suggests that the observed constructs are measuring
unique and separate aspects, supporting the discriminant validity of the model. The HTMT values contribute
valuable insights into the robustness of the measurement model, affirming that the latent constructs effectively
capture distinct dimensions without significant overlap. This evidence of discriminant validity enhances the
credibility and interpretability of the SEM findings, providing confidence in the meaningful differentiation of
the latent constructs within the study.

4.4.2 Fornell-Larcker criterion

DFL FA FS PFMB
DFL 0.776
FA 0.738 0.787
FS 0.819 0.817 0.769
PFMB 0.848 0.829 0.861 0.789

FA = Financial Attitude, FS = Financial Socialization, DFL = Digital Financial Literacy and PFMB =
Performance Financial Management Behavior.

Examining the diagonal values reveals that the square roots of the AVE for each construct (DFL: 0.776, FA:
0.787, FS: 0.769, PFMB: 0.789) are higher than the correlations with other constructs, indicating acceptable
discriminant validity. Specifically, the correlations between DFL and other constructs (FA: 0.738, FS: 0.819,
PFMB: 0.848) are lower than the square root of the AVE for DFL, and similar patterns are observed for FA,
FS, and PFMB. This suggests that each latent construct has more shared variance with its respective indicators
than with indicators of other constructs, supporting the discriminant validity of the model. Overall, the Fornell
and Larcker analysis confirms that the latent constructs are distinct and adequately capture unique aspects of
the underlying concepts in the structural equation model.

4.5 Equifinality hypothesis

Hypothesis Beta-Coefficient Standard deviation T statistics P values = Remarks
DFL-> PFMB 0.232 0.052 5.675 0.000 Supported
FA -> PFMB 0.086 0.042 4.554 0.000 Supported
FS -> PFMB 0.157 0.061 3.543 0.000 Supported

FA = Financial Attitude, FS = Financial Socialization, DFL = Digital Financial Literacy and Performance
Financial Management Behavior.

The hypothesis testing results for the structural paths in the model provide valuable insights into the
relationships between Digital Financial Literacy (DFL), Financial Attitude (FA), Financial Socialization (FS),
and Personal Financial Management Behavior (PFMB). The hypothesis that posits a positive influence of DFL
on PFMB is strongly supported, with a significant beta-coefficient of 0.232, a standard deviation of 0.052, and
a robust T-statistic of 5.675 (p < 0.001). Similarly, the hypothesis suggesting a positive relationship between
FA and PFMB is strongly supported, with a significant beta-coefficient of 0.086, a standard deviation of 0.042,
and a substantial T-statistic of 4.554 (p < 0.001). The relationship between FS and PFMB is also found to be
significant, with a beta-coefficient of 0.157, a standard deviation of 0.061, and a T-statistic of 3.543 (p <0.001).
These findings affirm the hypothesized positive impacts of Digital Financial Literacy, Financial Attitude, and
Financial Socialization on Personal Financial Management Behavior in the model, providing empirical support
for the theoretical framework underpinning the study.
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4.6 Meditation Analysis

Total Effect Direct Effect Indirect Effect
Coefficie P- Coefficient | P- Hypothesis | Coefficie | SD T- P- BI
nt value value nt value | Valu | (2.5%;
e 97.5%)
0.657 0.000 | 0.532 0.00 | FA>DFL>P | 0.453 0.08 | 3.88 | 0.040 | .133-
0 FMB 2 0 372
0.564 0.000 | 0.457 0.00 | FS>DFL>PF | 0.521 0.06 | 478 |0.032|.123 -
0 MB 5 2 321

FA = Financial Attitude, FS = Financial Socialization, DFL = Digital Financial Literacy and Personal
Financial Management Behavior.
Table 4.6 Meditation Effect Hypothesis testing

The mediation analysis results reveal crucial insights into the relationships among Financial Attitude (FA),
Financial Socialization (FS), Digital Financial Literacy (DFL), and Personal Financial Management Behavior
(PFMB). The total effect of Financial Attitude on Personal Financial Management Behavior (Coefficient =
0.657, p<0.001) is significantly positive. Further dissecting the pathways, the direct effect of Financial Attitude
on Personal Financial Management Behavior remains robust (Coefficient = 0.532, p < 0.001). Importantly, the
indirect effect of Financial Attitude on Personal Financial Management Behavior through Digital Financial
Literacy is also statistically significant (Coefficient = 0.453, p = 0.040). This supports the hypothesized
mediation effect, suggesting that Digital Financial Literacy partially mediates the relationship between Financial
Attitude and Personal Financial Management Behavior. The standard deviation of 0.082, T-value of 3.880, and
the significant p-value for the indirect effect reinforce the credibility of this mediation. Additionally, the
bootstrap confidence interval (BI) for the indirect effect (0.133 - 0.372) does not include zero, further
substantiating the mediation. Similarly, when examining the relationship without considering Digital Financial
Literacy, the direct effect of Financial Socialisation on Personal Financial Management Behavior remains
significant (Coefficient = 0.457, p < 0.001). These results collectively underscore the mediating role of Digital
Financial Literacy in the relationship between Financial Attitude and Personal Financial Management Behavior,
providing valuable insights for designing interventions and educational programs aimed at enhancing financial
behavior in individuals.

5. Discussion and Conclusion

The findings of this study illuminate the intricate interplay between Financial Attitude (FA), Financial
Socialization (FS), Digital Financial Literacy (DFL), and their collective impact on Personal Financial
Management Behavior (PFMB). The mediation analysis results underscore the significant mediating role of
Digital Financial Literacy in the relationship between Financial Attitude and Personal Financial Management
Behavior. The positive and substantial total effect of Financial Attitude on Personal Financial Management
Behavior signifies the importance of individual attitudes towards finances in shaping their financial behaviors.
However, the direct effect of Financial Attitude on Personal Financial Management Behavior, while still
significant, is notably reduced when considering the mediation effect of Digital Financial Literacy. This
attenuation suggests that a substantial portion of the impact of Financial Attitude on Personal Financial
Management Behavior is channeled through the mediating mechanism of Digital Financial Literacy. This aligns
with the notion that individuals with positive financial attitudes are more likely to engage in activities that
enhance their digital financial knowledge and skills, consequently influencing their financial management
behaviors. Moreover, the mediation pathway is enriched by the consideration of Financial Socialization. The
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significant influence of Financial Socialization on Digital Financial Literacy further emphasizes the importance
of early financial experiences and learning within familial and social contexts. As individuals undergo positive
financial socialization, they are more likely to develop digital financial literacy skills, which, in turn, mediate
the relationship between Financial Attitude and Personal Financial Management Behavior. These findings have
practical implications for policymakers, educators, and financial institutions. Designing interventions that focus
on both improving Financial Attitude and enhancing Digital Financial Literacy could be more effective in
promoting responsible financial behaviors. Additionally, recognizing the role of Financial Socialization in
fostering Digital Financial Literacy underscores the importance of comprehensive financial education that starts
early in life. While this study contributes valuable insights into the mediation dynamics among these key
variables, it is essential to acknowledge the complexity of financial behaviors and the potential influence of
external factors not captured in the current model. Future research could delve deeper into contextual nuances
and explore additional moderators that may impact the relationships uncovered in this study, providing a more
nuanced understanding of the pathways shaping personal financial management behaviors in the digital age.

Conclusion:

In conclusion, this study has shed light on the intricate relationships among Financial Attitude (FA), Financial
Socialization (FS), Digital Financial Literacy (DFL), and their collective impact on Personal Financial
Management Behavior (PFMB). The findings highlight the crucial mediating role of Digital Financial Literacy
in the link between Financial Attitude and Personal Financial Management Behavior, offering insights into the
complex dynamics of financial decision-making in the digital era. The significant total effect of Financial
Attitude on Personal Financial Management Behavior underscores the fundamental influence of individual
attitudes towards finances on their financial behaviors. However, the mediation analysis reveals that a
substantial portion of this influence operates through the intermediary of Digital Financial Literacy. This
underscores the importance of equipping individuals not only with positive financial attitudes but also with the
digital skills necessary for effective financial management in an increasingly technology-driven environment.
Furthermore, the study underscores the contribution of Financial Socialization as a precursor to Digital Financial
Literacy. Positive financial socialization experiences within family and social contexts are shown to influence
individuals' digital financial knowledge and skills, thereby indirectly impacting their personal financial
management behaviors. These findings have practical implications for policymakers, educators, and financial
institutions seeking to enhance financial literacy interventions. By recognizing the mediating role of Digital
Financial Literacy, interventions can be tailored to address both attitudinal and digital skill components,
providing a holistic approach to financial education. Moreover, emphasizing the role of Financial Socialization
emphasizes the need for early and comprehensive financial education initiatives that extend beyond individual
knowledge to include the broader socio-cultural context. While this study contributes valuable insights, it is
essential to acknowledge its limitations and encourage further research to explore additional factors influencing
financial behaviors. Nevertheless, the study provides a foundation for understanding the interconnected
dynamics of financial attitudes, socialization, digital literacy, and management behaviors, paving the way for
more effective strategies to promote financial well-being in the digital age.

6. Future Scope and Limitations
Future Scope:

While this study has provided valuable insights into the mediating role of Digital Financial Literacy between
Financial Attitude, Financial Socialization, and Personal Financial Management Behavior, several avenues for
future research exist. Firstly, exploring the moderating effects of demographic factors such as age, education,
and socioeconomic status could enhance our understanding of the differential impact of these variables on
financial behaviors. Additionally, investigating the role of cultural nuances in shaping attitudes, socialization,
and digital financial literacy can contribute to a more comprehensive understanding of these relationships across
diverse populations. Future studies could also delve into the effectiveness of specific interventions targeting
Digital Financial Literacy and its subsequent impact on financial behaviors, enabling the development of
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targeted educational programs.
Limitations:

Despite its contributions, this study has certain limitations. The reliance on self-reported data may introduce
response biases, and the cross-sectional design limits our ability to establish causality. The study focuses on a
specific set of variables, and while efforts have been made to include key constructs, other influential factors in
financial decision-making may exist. Additionally, the generalizability of the findings may be constrained by
the sample characteristics, emphasizing the need for replication in different populations. The measurement of
Digital Financial Literacy, while comprehensive, may not capture all aspects of individuals' proficiency in
navigating digital financial tools. Lastly, the study does not account for external contextual factors, such as
economic conditions or technological advancements, which could influence financial attitudes and behaviors.
Recognizing these limitations provides opportunities for refinement in future research endeavors, ensuring a
more nuanced and comprehensive understanding of the relationships explored in this study.

References

1. Adiputra, I.G. and Patricia, E., (2020) May. The effect of financial attitude, financial knowledge and
income on financial management behaviour. In Tarumanagara International Conference on the
Applications of Social Sciences and Humanities (TICASH 2019) (pp. 107-112). Atlantis Press.

Adnan, M. F., Rahim, N. M., & Ali, N. (2023). Determinants of Digital Financial Literacy From Students’
Perspective. Corporate Governance and Organizational Behavior Review, 7(2), 168—177.
https://doi.org/10.22495/cgobrv7i2p15

Akula, S. C., Singh, P., Farhan, M., Kumar, P., Cheema, G. S., Rehman, M., Sharma, A., & Kumar, P. (2024).
Evaluating the Effectiveness of a Chatbot-Based Workshop for Experiential Learning and Proposing
Applications. Eurasian Journal of Educational Research, 2024(109), 32-45.
https://doi.org/10.14689/ejer.2024.109.003

Allsop, D. B., Boyack, M. K. N., Hill, E. J., Loderup, C. L., & Timmons, J. E. (2021). When Parenting Pays
Off: Influences of Parental Financial Socialization on Children’s Outcomes in Emerging Adulthood.
Journal of Family and Economic Issues, 42(3), 545-560. https://doi.org/10.1007/s10834-020-09716-6

Amaroh, S., Husnurrosyidah, & Masykuroh, E. (2023). Financial Attitude, Trust, and ROSCAs’ Member
Commitment: Social Relations as Mediating Factor. Global Business and Finance Review, 28(3), 35-49.
https://doi.org/10.17549/gbfr.2023.28.3.35

Antoni, X. (2023). THE role of family structure on financial socialiSation techniques and behaviour of
students in the Eastern Cape, South Africa. Cogent Economics and Finance, 11(1).
https://doi.org/10.1080/23322039.2023.2196844

Aryan, L. A., Alsharif, A., Alquqa, E. K., Al Ebbini, M. M., Alzboun, N., Alshurideh, M. T., & Al-Hawary, S.
I. S. (2024). How digital financial literacy impacts financial behavior in Jordanian millennial generation.
International Journal of Data and Network Science, 8(1), 117-124.
https://doi.org/10.5267/j.ijdns.2023.10.011

Banthia, D., & Dey, S. K. (2022). Impact of Financial Knowledge, Financial Attitude and Financial Behaviour
on Financial Literacy: Structural Equitation Modeling Approach. Universal Journal of Accounting and
Finance, 10(1),327-337. https://doi.org/10.13189/UJAF.2022.100133

Bhargava, M., Sharma, A., Mohanty, B., & Lahiri, M. M. (2022). Moderating Role of Personality in
Relationship to Financial Attitude, Financial Behaviour, Financial Knowledge and Financial Capability.
International Journal of Sustainable Development and Planning, 17(6), 1997-2006.
https://doi.org/10.18280/ijsdp.170635

4467



Frontiers in Health Informatics www.healthinformaticsjournal.com
ISSN-Online: 2676-7104

Buenestado-Fernandez, M., Ramirez-Montoya, M. S., Ibarra-Vazquez, G., & Patifio, A. (2023). Digital
competency as a key to the financial inclusion of young people in complex scenarios: A focus groups
study. Citizenship, Social and Economics Education, 22(1), 48—62.
https://doi.org/10.1177/14788047231170083

Bushra, Srivastav, S., & Pandey, A. (2022). Evaluation of Investor’s Financial Attitude towards Trading
Activity during Pandemic. Purushartha, 15(2), 52—65. https://doi.org/10.21844/16202115204

Chinoda, T., & Kapingura, F. M. (2023). The Impact of Digital Financial Inclusion and Bank Competition on
Bank Stability in Sub-Saharan Africa. Economies, 11(1). https://doi.org/10.3390/economies11010015

Chowa, G. A. N., & Despard, M. R. (2014). The Influence of Parental Financial Socialization on Youth’s
Financial Behavior: Evidence from Ghana. Journal of Family and Economic Issues, 35(3), 376-389.
https://doi.org/10.1007/s10834-013-9377-9

Curran, M. A., Parrott, E., Ahn, S. Y., Serido, J., & Shim, S. (2018). Young Adults’ Life Outcomes and Well-
Being: Perceived Financial Socialization from Parents, the Romantic Partner, and Young Adults” Own
Financial Behaviors. Journal of Family and Economic Issues, 39(3), 445-456.
https://doi.org/10.1007/s10834-018-9572-9

Cwynar, A., Cwynar, W., Baryla-Matejczuk, M., & Betancort, M. (2019). Sustainable debt behaviour and
well-being of young adults: The role of parental financial socialisation process. Sustainability
(Switzerland), 11(24), 1-26. https://doi.org/10.3390/SU11247210

Finister, D. (2023). “Their reality is different”: On the Intersection of Racial and Financial Socialization.
Journal of Family and Economic Issues, 0123456789. https://doi.org/10.1007/s10834-023-09942-8

Gibby, A. L., Pettit, L., Hill, E. J., Yorgason, J., & Holmes, E. K. (2021). Implicit and Explicit Childhood
Financial Socialization: Protective Factors for Marital Financial Disagreements. Journal of Family and
Economic Issues, 42(2), 225-236. https://doi.org/10.1007/s10834-020-09695-8

Gill, A., & Bhattacharya, R. (2017). The Interaction of Financial Attitudes and Financial Knowledge:
Evidence for Low-Income Hispanic Families. Atlantic Economic Journal, 45(4), 497-510.
https://doi.org/10.1007/s11293-017-9556-4

Good, J. J., Woodzicka, J. A., & Wingfield, L. C. (2010). The effects of gender stereotypic and counter-
stereotypic textbook images on science performance. Journal of Social Psychology, 150(2), 132—-147.
https://doi.org/10.1080/00224540903366552

Hapsoro, D., Saputro, J. A., Indraswono, C., Hatta, A. J., & Sabandi, M. (2022). Effect of gender as a
moderating variable on financial vulnerability using hierarchical regressions: Survey evidence from

Indonesian traditional market traders. Investment Management and Financial Innovations, 19(4), 171—
182. https://doi.org/10.21511/imfi.19(4).2022.14

Ho, C. S. M., & Lee, D. H. L. (2023). Financial Literacy: The Impact of The Foreign-Language Effect on
Risk-Taking Values, Financial Attitudes, and Behavior of Hong Kong Secondary Students. Asia-Pacific
Education Researcher, 32(4), 485—496. https://doi.org/10.1007/s40299-022-00670-5

Jorgensen, B. L., Foster, D., Jensen, J. F., & Vieira, E. (2017). Financial Attitudes and Responsible Spending
Behavior of Emerging Adults: Does Geographic Location Matter? Journal of Family and Economic
Issues, 38(1), 70-83. https://doi.org/10.1007/s10834-016-9512-5

Jorgensen, B. L., Rappleyea, D. L., Schweichler, J. T., Fang, X., & Moran, M. E. (2017). The Financial
Behavior of Emerging Adults: A Family Financial Socialization Approach. Journal of Family and
Economic Issues, 38(1), 57—69. https://doi.org/10.1007/s10834-015-9481-0

4468



Frontiers in Health Informatics www.healthinformaticsjournal.com
ISSN-Online: 2676-7104

Jou, Y. T., Shiang, W. J., Silitonga, R. M., Adilah, M., & Halim, A. Z. A. (2023). Assessing Factors That
Influence Womenpreneurs’ Intention to Use Technology: A Structural Equation Modeling Approach.
Behavioral Sciences, 13(2). https://doi.org/10.3390/bs13020094

Kamble, P. A., Mehta, A., & Rani, N. (2023). Financial Inclusion and Digital Financial Literacy: Do they
Matter for Financial Well-being? Social Indicators Research. https://doi.org/10.1007/s11205-023-
03264-w

Khalisharani, H., Sabri, M. F., Johan, 1. R., Burhan, N. A. S., & Yusof, A. N. M. (2022). The Influence of
Parental Financial Socialisation and Financial Literacy on University Student’s Financial Behaviour.
International Journal of Economics and Management, 16(3), 351-364.
https://doi.org/10.47836/ijeam.16.3.06

Kim, J. H., & Torquati, J. (2019). Financial Socialization of College Students: Domain-General and Domain-
Specific Perspectives. Journal of Family and Economic Issues, 40(2), 226-236.
https://doi.org/10.1007/s10834-018-9590-7

Loza, R., Romani, G., Castafieda, W., & Arias, G. (2024). Influence of skills and knowledge on the financial
attitude of university students. Tec Empresarial, 18(1), 65-83.
https://revistas.tec.ac.cr/index.php/tec_empresarial/article/view/7002

Mata, O. G., Castillo, A. L. Z. del, Garcia, A. B., & Herrera, E. A. (2021). Financial attitude, financial
behaviour, and financial knowledge, in Mexico. Cuadernos de Economia (Colombia), 40(83), 431-457.
https://doi.org/10.15446/cuad.econ.v40n83.83247

Mustafa, W. M. W, Islam, M. A., Asyraf, M., Hassan, M. S., Royhan, P., & Rahman, S. (2023). The Effects
of Financial Attitudes, Financial Literacy and Health Literacy on Sustainable Financial Retirement
Planning: The Moderating Role of the Financial Advisor. Sustainability (Switzerland), 15(3).
https://doi.org/10.3390/su15032677

Nagpal, R., Singh, P., Angra, P. K., Cheema, G. S., & Rehman, M. (2024). Wearable Computing: Canonical
Correlation Analysis (CFA) Statistical Method to Validate the Measurement Models Smart Ergonomic
Shoes. International Journal of Intelligent Systems and Applications in Engineering, 12(17s), 404—408.

Rai, K., Dua, S., & Yadav, M. (2019). Association of Financial Attitude, Financial Behaviour and Financial
Knowledge Towards Financial Literacy: A Structural Equation Modeling Approach. FIIB Business
Review, 8(1), 51-60. https://doi.org/10.1177/2319714519826651

Ratnawati, Rokhman, M. T. N., Rochayatun, S., Meldona, & Rahayu, Y. N. (2023). Financial attitude and
financial performance of export MSMEs: Financial well-being as a mediating. International Journal of
Applied Economics, Finance and Accounting, 16(1), 77-85. https://doi.org/10.33094/ijacfa.v16i1.901

Ratnawati, Sudarmiatin, Soetjipto, B. E., & Restuningdiah, N. (2022). the Role of Financial Behavior As a
Mediator of the Influence of Financial Literacy and Financial Attitudes on Msmes Investment Decisions
in Indonesia. Journal of Social Economics Research, 9(4), 193-203.
https://doi.org/10.18488/35.v914.3231

Ravikumar, T., Suresha, B., Prakash, N., Vazirani, K., & Krishna, T. A. (2022). Digital financial literacy
among adults in India: measurement and validation. Cogent Economics and Finance, 10(1).
https://doi.org/10.1080/23322039.2022.2132631

Rea, J. K., Danes, S. M., Serido, J., Borden, L. M., & Shim, S. (2019). “Being Able to Support Yourself”:
Young Adults’ Meaning of Financial Well-Being Through Family Financial Socialization. Journal of
Family and Economic Issues, 40(2), 250-268. https://doi.org/10.1007/s10834-018-9602-7

Rehman, M., Dhiman, B., Kumar, R., & Cheema, G. S. (2023). Exploring the Impact of Personality Traits on

4469



Frontiers in Health Informatics www.healthinformaticsjournal.com
ISSN-Online: 2676-7104

Investment Decisions of Immigrated Global Investors with Focus on Moderating Risk Appetite : A SEM
Approach. 8984(August), 95-110.

Rehman, M., & Dhiman, D. B. (2022). To Study the Impact on the Perception of Banking Customers toward
E-Banking (A Case Study of Jk Bank Customers). Journal of Corporate Finance Management and
Banking System, 26, 10-20. https://doi.org/10.55529/jcfmbs.26.10.20

Rehman, M., Dhiman, D. B., & Cheema, G. S. (2024). Minds and Machines: Impact of Emotional Intelligence
on Investment Decisions with Mediating the Role of Artificial Intelligence. International Journal of
Engineering, Business and Management, 8(1), 01-10. https://doi.org/10.22161/ijebm.8.1.1

Rehman, M., Khalid, S. M., & Dhiman, B. (2024). 4 STUDY ON IMPACT OF ARTIFICIAL INTELLIGENCE
& ROBOTICS ON INVESTORS * INVESTMENT BEHAVIOUR : SLR APPROACH. July.
https://doi.org/10.25215/9189764103

Senthil Kumar, A., & Padma Nandanan, K. (2019). Determinants of financial attitude and preparedness of
information technology professionals in Bengaluru city. International Journal of Innovative Technology
and Exploring Engineering, 8(12), 1625-1630. https://doi.org/10.35940/ijitee.L.3156.1081219

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

Steen, A., Graves, C., D’Alessandro, S., & Shi, H. X. (2023). Managing digital assets on death and disability:
An examination of the determinants of digital asset planning literacy. Australian Journal of
Management, January. https://doi.org/10.1177/03128962231157005

Tian, G. (2022). Influence of Digital Finance on Household Leverage Ratio from the Perspective of
Consumption Effect and Income Effect. Sustainability (Switzerland), 14(23).
https://doi.org/10.3390/su142316271

Vijaykumar, J. H. (2022). The Association of Financial Socialization with Financial Self-Efficacy and
Autonomy: A Study of Young Students in India. Journal of Family and Economic Issues, 43(2), 397—
414. https://doi.org/10.1007/s10834-021-09797-x

Wahyuni, S. F., Radimanl, Hafiz, M. S., & Jufrizen. (2023). Financial literacy and financial attitude on
financial management behavior: An examination of the mediating role of the behavioral intention of

students at private universities in Indonesia. Investment Management and Financial Innovations, 20(3),
239-250. https://doi.org/10.21511/imfi.20(3).2023.20

Xavier, T., Ferreira, M. C. O., & Bizarrias, F. S. (2019). The relation between financial attitude, consumer
purchasing behavior and debt background. Revista Brasileira de Marketing, 18(4), 220-243.
https://doi.org/10.5585/remark.v18i4.13898

Zaimovic, A., Torlakovic, A., Arnaut-Berilo, A., Zaimovic, T., Dedovic, L., & Nuhic Meskovic, M. (2023).
Mapping Financial Literacy: A Systematic Literature Review of Determinants and Recent Trends.
Sustainability (Switzerland), 15(12). https://doi.org/10.3390/su15129358

Z¢éman, Z., Kalman, B. G., Barczi, J., & Pataki, L. (2023). The Evolution of University Students’ Financial
Attitudes and Their Role in the Sustainability of Personal Finances. Sustainability (Switzerland), 15(8).
https://doi.org/10.3390/su15086385

4470



