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 The purpose of this research is for test and analyze the effect 
of financial literacy and lifestyle on financial management 
behavior of management students at the University of 
Muhammadiyah Surabaya. The following research uses a 
quantitative approach and multiple linear regression analysis 
methods. The data collection technique in this study used a 
questionnaire with a sample of 181 respondents. Results 
from research show that financial literacy and lifestyle 
simultaneously have a positive effecton the financial 
management behavior of management students at the 
Muhammadiyah University of Surabaya. While partially the 
variable that really influences is financial literacy, lifestyle 
variables have no effecton the financial management 
behavior of management students at the Muhammadiyah 
University of Surabaya. So with financial literacy a person can 
manage their finances appropriately and efficiently. 
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INTRODUCTION  

National Financial Literacy Survey (SNLIK) 2019conducted by OJK showthere has been an 
increase in public financial understanding by 8.33% in the last 3 years. There are 5 indicators that 
are measured for know level of financial literacy, namely knowledge, skills and confidence in 
financial service institutions, as well as financial attitudes and behavior to assess efforts to improve 
the quality of decision making and individual financial management (SNLIK 2019). Financial 
education is a long process that encourages individuals to have financial plans for the future in 
order to gain prosperity in accordance with the lifestyle patterns and life styles they live (Mendari 
and Kewal, 2013) in (Yushita, 2017). Studying is a process to become an independent and 
responsible person in carrying out various aspects of life, including financial management. Students 
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60%

40%

Male Female

prefer to spend time being active on social media and visiting entertainment and shopping centers. 
On average, students do not keep records of expenses, so financial deficits often occur (Suryanto, 
2017). Education does not affect his understanding of financial literacy (Fatihudin et al., 2018). 
Based on the researchers' research, the phenomenon that occurs is that students do not 
understand financial literacy, the level of financial literacy is low and this is supported by the high 
level of lifestyle tendencies. This has an impact on financial management behavior among students. 
Sholeh, B. (2019) that there is an influence financial literacy on student financial behavior, then 
Sundjaja et al. (2011)state that lifestyle affects family finances. 

Thus the hypothesis inThis research is as follows. The first hypothesis is that financial literacy 
has a positive effect on financial management of management students at Muhammadyah 
University, Surabaya. The second hypothesis is that lifestyle has a negative effect on the financial 
management of management students at the Muhammadiyah University of Surabaya. Researcher 
This is very interesting to do to test and analyze the influence of financial literacy and lifestyle on 
the financial management behavior of university management students Muhammadyah Surabaya. 
 

RESEARCH METHOD 
 

This research uses a quantitative approach, which is a study whose approach is objective in 

nature, includes data collection and analysis and uses statistical testing methods (Fatihudin, 2020). 

In this study, the population was the 6th  and 8th  semester students of the Management Study 

Program, Faculty of Economics and Business, Muhammadiyah University of Surabaya. In the sample 

determined by the researcher, out of 355 populations, there were 181 students who became the 

research sample and used simple random sampling. This research was conducted using a 

questionnaire via Google form which was distributed through the whatsapp group of Management 

Study Program Students at the University of Muhammadiyah Surabaya. Then the data is processed 

using the SPSS (Statistical Product and Service Solution) program version 25. 

RESULTS AND DISCUSSION 
  

Based on the results of filling out the questionnaire by respondents, it can be grouped by 

gender, semester level, source of income and amount of income. The following is the result of the 

characteristics of respondents by group. Based on Figure 1 it can be seen that the number of 

respondents' characteristics based on gender is male, namely 60% and female by 40%. 

Figure 1 Student Characteristics Based on Gender 

 

 
 
 
 
 
 
 
 
 
 
                                                    Source: data processed by researchers, 2023 
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Figure 2 Characteristics of Respondents Based on Semester Level 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
                                                Source: data processed by researchers, 2023 
 

Based on Figure 2 it is explained that the number of respondents is based on semester level, 

namely semester 8 of 55% and semester 6 of 45%. 

Figure 3 Characteristics of Respondents Based on Source of Income 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
                                                Source: data processed by researchers, 2023 
 
 

Based on Figure 3 it can be explained that the most sources of income are pocket money 

(parents) 58%, pocket money (parents), work wages/salary 23%, pocket money (parents), 

scholarships 3% and work wages/salary 16%.  
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Figure 4 Characteristics of Respondents Based on Income 

 
Source: data processed by researchers, 2023 

 
 
Based on Figure 4 it can be explained that as many as 60.2% of respondents had an income 

greater than Rp. 3,500,000 which is categorized as very high income, 15.5% of respondents are in 
the high income category, 14.4% of respondents are in the low category, and 9.9% of respondents 
are in the low category, namely less than Rp. 1,500,000. 
 
Validity test 
 

Table 1 Validity Test Financial Literacy (x1) 
 

Financial Literacy Validity Test Results (x1) 
Item X1 R-Count R-Table Status 

1.1 0.459 0.148 Valid 
1.2 0.354 0.148 Valid 
1.3 0.388 0.148 Valid 
1.4 0.576 0.148 Valid 
1.5 0.586 0.148 Valid 
1.6 0.411 0.148 Valid 
1.7 0.576 0.148 Valid 
1.8 0.517 0.148 Valid 
1.9 0,556 0.148 Valid 

1.10 0.506 0.148 Valid 
               Source: data processed by researchers, 2023 

 
 
 
 
 
 
 
 

14%

10%

16%60%

Rendah < 1.500.000

Sedang 1.500.000 s.d.2.500.000

Tinggi 2.500.000 s.d.3.500.000

Rendah > 3.500.000
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Table 2. Lifestyle Validity Test (x2) 
 

Financial Literacy Validity Test Results (x1) 

Item X2 R-Count R-Table Status 

2.1 0.733 0.148 Valid 

2.2 0.751 0.148 Valid 

2.3 0,708 0.148 Valid 

2.4 0,609 0.148 Valid 

2.5 0,803 0.148 Valid 

                Source: data processed by researchers, 2023 
 

Table 3 Validity Test Financial Management Behavior(y) 
 

Financial Literacy Validity Test Results (y) 

Item Y R-Count R-Table Status 

3.1 0.508 0.148 Valid 

3.2 0.646 0.148 Valid 

3.3 0.704 0.148 Valid 

3.4 0.648 0.148 Valid 

3.5 0,631 0.148 Valid 

                Source: data processed by researchers, 2023 
 

Based on Table 1, Table 2, and Table 3 results validity test of Financial Literacy (X1), Lifestyle 
(X2) and Financial Management Behavior (Y) show question items on these variables status valid, 
because degree of freedom (df)= n-2= 181-2 then df significant a=5%, then R-table in this study 
0.148. From this result is that R-Count greater than R-Table. 
 

Reliability Test 

Table 4 Reliability Test 

 

Reliability Test Results 

Variable Reliability Coefficient Decision 

X1 0.656 Reliable 

X2 0.769 Reliable 

y 0,607 Reliable 

                   Source: data processed by researchers, 2023 

This research uses the Cronbach's Alpha measuring instrument with measurements carried 

out only once and then the correlation between the score results on the same question instrument 

is measured. If the value of Cronbach's Alpha (α) > 0.60, it can be concluded that the instrument is 

reliable. Conversely, if the value of Cronbach's Alpha (α) < 0.60, it can be concluded that the 

instrument used is not reliable. 

 



The Journal of Financial, Accounting, and Economics,  Vol. 0I, Issue. 01, 1-11 

6 

 

Normality test 

Table 5 Kolmogorov-Smirnov test 

One-Sample Kolmogorov-Smirnov Test 

 
Unstandardi-zed 

Residual 

N 181 

Normal Parametersa,b Mean ,0000000 

Std. Deviation 2,22260502 

Most Extreme Differences Absolute ,072 

Positive ,038 

Negative -,072 

Test Statistic ,072 

Asymp. Sig. (2-tailed) ,025c 

Monte Carlo Sig. (2-tailed) Sig. ,293d 

99% Confidence 
Interval 

Lower Bound ,281 

Upper Bound ,305 

a. Test distribution is Normal. 
b. Calculated from data. 
c. Lilliefors Significance Correction. 
d. Based on 10000 sampled tables with starting seed 2000000. 

          Source: data processed by researchers, 2023 

Tabel 5 results of Kolmogrov-Smirnov test results obtained output Monte Carlo Sig. (2-tailed) 

of 0.293 is greater than 0.05 and less than 1 which indicates that the data is normally distributed. 

 

Multicollinearity Test 

Based on the multicollinearity test results table, it states that X1 and X2, as explained above, 

have a tolerance value greater than 0.1 and a VIF value less than 10. 

 

Table 6 Multicollinearity Test 

Variable Tolerance Value VIF 

Financial literacy (X1) 0.891 Reliable 

Lifestyle (X2) 0.891 Reliable 

                      Source: data processed by researchers, 2023 
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Heteroscedasticity Test 

Table 7 Heteroscedasticity Test 

Heteroscedasticity Test Results 

Coefficientsa 

Model 
Unstandardized 

Coefficients 
Standardized 
Coefficients t Sig 

B Std. Error Betas 

(Contant) 3,234 1,044  3,097 ,002 

Financial literacy (x1) -.036 ,021 -,131 -1,668 ,097 

Lifestyle (x2) ,003 ,023 ,024 ,113 ,910 

a.Dependent Variable: Abs_RES 

     Source: data processed by researchers, 2023 

In the heteroscedasticity test on Table 7 explained that there is no heteroscedasticity 

because the two variables are greater than 0.05. The significance value (Sig.) for the financial 

literacy variable (X1) is 0.097 and for the lifestyle variable (X2) is 0.910. 

Multiple Linear Regression Test 

Table 8 Multiple Linear Regression Test 

Coefficientsa 

Model 
Unstandardized 

Coefficients 
Standardized 
Coefficients t Sig 

B Std. Error Betas 

(Contant) 4,443 1.863  2,922 ,004 

Financial literacy (x1) ,350 ,038 -,584 9.155 ,000 

Lifestyle (x2) ,020 ,043 ,030 -,476 ,634 

a. Dependent Variables:Student Financial Management (Y) 

     Source: data processed by researchers, 2023 

Based on the Table 8, it can be seen that the regression equation formed in the regression 

test is as follows: 

Y = 5.443 + 0.350X1 – 0.020X2 

The interpretation of the above model is as follows: 

1. Constant (a) is 5.443, meaning that if the independent variables financial literacy and lifestyle are 

constant, then the dependent variable financial management behavior has a value of 5.443 units. 

2. Financial Literacy (X1) has a coefficient value of 0.350. This shows that financial literacy (X1) has 

a positive influence on financial management (Y). If work stress increases by one unit, it means that 

the higher the work stress value, the higher the financial management. 

3. Lifestyle (X2) has a coefficient value of –0.020. This shows that lifestyle (X2) has a negative 

influence on financial management (Y). If the lifestyle value increases by one unit, it means that the 

higher the lifestyle value, the lower the financial management. 
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Hypothesis testing 

Table 9 Hypothesis testing 

hypothesis Influence Sig Findings 

H1 
Positive Significant 

Accepted 
9.155 0.000 

H2 
Negative Not significant 

Rejected 
-0.476 0.634 

    Source: data processed by researchers, 2023 

Financial literacy partially has a positive effecton financial management behavior. Partial life 

style Nonegative influence on financial management behavior. 

DISCUSSION / DISCUSSION 

The first hypothesis is accepted because the results of the partial test show that the effect 
value of financial literacy (9.155) and its significance value (0.000 <0.05) are means there is a 
positive influence between financial literacy and financial management behavior. The test 
resultsmeans that the higher the financial literacy you have, the more Good financial management 
behavior. This is in line with previous research where financial literacy has an 
influencepositivetowards financial management (Fatihudin et al., 2018; Fatimah, 2018; Resma et 
a., 2018). Financial literacy influences a person's way of thinking in making strategic decisions in 
financial matters and better financial management (Anggraeni, 2015). The higher a person's level 
of financial literacy, the better that person is at managing their finances (Resma et al, 2018). 
Therefore,Financial management behavior cannot be separated from financial literacy, namely the 
various ways an individual can achieve financial prosperity with the knowledge, abilities and 
financial experience they have in order to avoid financial problems. 

The second hypothesis was rejected because the partial test results showed that the 
influence value of financial literacy was (-0.471) and the significance value (0.638 > 0.05) was means 
that the higher the lifestyle one has, the lower one's financial management behavior will be and 
vice versa, the lower a person's lifestyle, the more  Good financial management behavior. However, 
in this research there is no influence negative between lifestyle and financial management 
behavior.This is not in accordance with previous studies where lifestyle has a positive effecton 
financial management behavior (Dwi et al., 2018 and Pulungan et al., 2018),different in research 
(Kosyu et al., 2014); Nurvitria, 2015; and Paramita, 2015) who found a negative influence between 
lifestyle and personal financial management. The results of this study are in line with research 
conducted by (Izza, 2020 and Mutahanah et al., 2021) that lifestyle has no effect negative on 
financial management behavior. This is due to the condition of the respondents whose basic criteria 
were taken from undergraduate level management students who had taken semesters 6 and 8 and 
had also received financial management courses, so understand the principles of good financial 
management.  

H-test results simultaneously shows the coefficient of determination as 48,753 and value. 
Matter This shows that financial literacy, and life style collectively can influence the financial 
management behavior of University of Muhammadiyah Surabaya students. Or 48.73 percent of 
management students' financial management behavior at Muhammadyah University Surabaya is 
influenced by financial literacy and lifestyle, and the remaining 51,27 percent of financial 
management behavior of Muhammadyah University Surabaya management students is influenced 
by other variables not included in the model. 
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CONCLUSION 

Results research shows that financial literacy and lifestyle simultaneously have a positive 
effecton the financial management behavior of Muhammadiyah University Surabaya students. 
Partially, the variable that really influences is financial literacy, while lifestyle variables have no 
influence negative on financial management behavior. Students need to know and increase their 
financial literacy, because with good financial literacy, students can manage their finances better, 
so they can avoid financial problems in the future. 
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