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Abstract

The purpose of this study is to examine and analyze the influence of financial literacy, financial
socialization, self-control, financial technology, and digital financial literacy on financial behavior and
financial well-being, and to examine the influence of financial behavior on financial well-being,
including the mediating role of financial behavior in influencing the relationship between financial
literacy, financial socialization, self-control, financial control, and digital financial literacy on financial
well-being. The research method used was quantitative with SEM PLS analysis technique with a
sample of 398 people. The findings of this study indicate that financial literacy, financial socialization,
self-control, financial technology, and digital financial literacy significantly and positively influence
the financial behavior of the millennial generation. A good understanding of financial concepts,
educational support from the social environment, the ability to control oneself, and the use of
conventional and digital financial technology encourage the formation of more disciplined, efficient,
and planned financial behavior. Furthermore, this financial behavior directly contributes to improved
financial well-being, where individuals are able to meet needs, manage finances wisely, and prepare
for a more stable long-term financial condition. In addition to these direct influences, financial
behavior has also been shown to be a mediating variable that strengthens the impact of financial
literacy, financial socialization, self-control, financial technology, and digital financial literacy on
financial well-being, thus further optimizing the creation of secure and sustainable financial
conditions for the millennial generation.

Keywords: Financial Literacy, Financial Socialization, Self-Control, Financial Technology, Digital
Financial Literacy, Financial Well-being, and Financial Behavior.

Introduction

The era of globalization and technological acceleration has made personal financial management
increasingly complex as people are faced with a variety of financial products and services, investment
options, and ever-expanding ways to manage income (Sri Mulyantini and Dewi Indriasih, 2021). This
situation demands individual skills in saving, investing, and managing debt to achieve long-term
financial well-being, but not everyone has adequate understanding. This challenge is increasingly felt
by the millennial generation, who face rapid changes in technology, the job market, and the cost of
living, and have distinctive consumption behaviors (Khoirunnisa, 2023). This generation is vulnerable
to financial instability due to rising costs of living, job insecurity, and the burden of educational debt.
Conceptually, financial well-being is understood as a state of healthy financial management that
balances short-term and long-term needs (Joo, 2008), the ability to navigate financial challenges, and
a sense of satisfaction with sustainable financial management (Cohen and Maritz, 2019). One of the
main determinants of financial well-being is financial literacy, the basic skill for making wise and
responsible financial decisions (Arganata and Lutfi, 2019). Low financial literacy has the potential to
encourage excessive consumerism and weak savings and investment habits (Sartika et al., 2021), even
though financial literacy is also related to future planning and risk management (Rahmatika et al., 2024).
Several findings indicate that high financial literacy increases resilience to economic shocks and
financial stability (Philippas and Avdoulas, 2021) as well as the well-being of young workers through
debt management and a positive attitude toward money (Abdullah et al., 2019). However, conflicting
results indicate that under certain conditions, financial literacy can actually have a negative impact
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because overcautious attitudes limit economic opportunities (Puelz et al., 2024). In addition to literacy,
financial socialization plays a role as a learning process for money management through the social
environment (Ameliawati and Setiyani, 2018) and has been proven to shape better financial behavior
(Lusardi and Mitchell, 2014; Hilgert, Hogarth, and Beverly, 2003), although its direct influence on
financial well-being is not always significant and is often mediated by financial literacy (Pak et al., 2023;
Syahputra et al., 2024; Rahmawati et al., 2024).

Another influential factor is self-control, namely the ability to regulate impulses and delay
gratification for long-term goals (Baumeister and Vohs, 2007), which is linked to academic and financial
success from an early age (Mischel and Ayduk, 2004). In a financial context, self-control helps avoid
impulsive spending and risky debt and maintain budgetary discipline (Ali et al., 2024). Several studies
have found a positive effect of self-control on financial well-being and saving habits (Younas et al.,
2019), but other findings indicate an insignificant effect in Generation Z due to the predominance of
lifestyle pressures and social media (Ramadhini et al., 2023). On the other hand, the development of
financial technology, as the use of digital technology in financial services (Qur'anisa et al., 2024), also
shows mixed results: some find a significant effect on financial well-being (Farida et al., 2021), some
find an insignificant effect (Shankar et al., 2022), and some even find a negative and insignificant effect
due to limited understanding and risks of use (Zhang and Fan, 2024). The development of digital
services demands digital financial literacy, namely the ability to understand and use digital financial
platforms such as online banking and investment (Morgan et al., 2019; Lusardi, 2019). This literacy
helps optimize technology for long-term financial goals. However, empirical findings are inconsistent,
with some studies finding a significant effect on financial well-being (Choung et al., 2023; Respati et al.,
2023), while others found no significant effect (Hikmah et al., 2024). These various factors are often
associated with financial behavior, namely the ability to plan, budget, manage, and control daily funds
(Alvionita et al., 2023; Kusnandar and Kurniawan, 2018). Financial behavior has been shown to have a
significant effect in several studies (Chavali et al., 2021), although some results have been insignificant
(Zoraya et al., 2023; Diah and Henny, 2021). Many studies place financial behavior as a mediating
variable between financial literacy, financial socialization, self-control, financial technology, and digital
financial literacy with financial well-being (Prasetya et al., 2023; Sabri et al., 2023; Sinaga, 2024; Abdul
Ghafoor and Akhtar, 2024; Younas et al., 2019; Ardini et al., 2024; Strombéack et al., 2017).

This research focuses on the millennial generation in Konawe Regency, hamely the 1981-1996
birth cohort or those aged 25-44 (Dimock, 2018). Data from the Central Statistics Agency (BPS) shows
that the millennial population in Konawe in 2023 will reach 65,014 people spread across the 25-44 age
group, with a large proportion of them in the productive age group (BPS, 2024). An initial survey of 30
respondents (Data Processed, 2025) showed that although some respondents felt capable of meeting
basic needs and short-term consumption, many still lacked planning, regular savings, emergency funds,
financial protection, and long-term financial planning. Indicators of financial management and future
readiness were dominated by STS-TS—-N responses, including low savings habits and long-term
planning. Based on the inconsistency of previous findings and empirical phenomena, this study
develops the study of Sabri et al. (2023) by examining the influence of financial literacy, financial
socialization, self-control, financial technology, and digital financial literacy on financial well-being with
financial behavior as a mediator in the millennial generation in Konawe Regency.

Literature Review And Research Hypothesis
Financial Literacy

Financial literacy is understood as an individual's ability to manage daily financial affairs while
allocating financial resources for future needs, encompassing knowledge, skills, and confidence in
making appropriate financial decisions. According to Mufioz-Murillo et al. (2020), financial literacy
relates to the ability to manage daily finances and long-term planning, while Sabri et al. (2020)
emphasize that financial management skills such as goal setting, saving, investing, and insurance are
closely related to financial well-being. Financial literacy is also described as a combination of
knowledge, skills, and confidence that influence attitudes and behaviors that improve the quality of
financial decisions and management (Lestari, 2020). It also encompasses an understanding of financial
concepts and risks, along with the motivation and ability to apply them to improve individual well-being
and economic participation (Perwito et al., 2020). Basic financial education has been shown to help
individuals manage their finances more effectively and improve financial well-being (O'Neill et al., 2005).
Thus, financial literacy is a form of modern financial intelligence, namely the ability to utilize financial
knowledge and abilities to achieve prosperous life goals. Financial literacy indicators according to Sabri
et al. (2010) includes basic financial knowledge, namely an understanding of the main principles and
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concepts of finance; personal financial management, namely the ability to plan, control, and evaluate
cash flow; and attitudes towards finance, namely the values and orientation of an individual in viewing
and making decisions regarding money.

Financial Socialization

Financial socialization is a financial learning process formed through observation and social
interaction, both internally and externally, where socialization agents provide information and examples
of personal financial management to support the achievement of financial well-being. According to
Albeerdy and Gharleghi (2015), financial socialization begins with observed behavior, while research
by Lanz et al. (2019) confirms that parents are the primary socialization agents. Financial socialization
is understood as the process by which individuals learn and adopt values, norms, and behaviors related
to money management in everyday life (Sabri et al., 2023), influenced by family, friends, mass media,
education, and the workplace. This process shapes thought patterns and actions in managing income,
expenses, savings, debt, investments, and long-term planning, and involves the dissemination of
knowledge that shapes financial attitudes and habits (Firdaus and Kadarningsih, 2023). Socialization
occurs early in the family environment and develops through interactions and exposure to digital media,
including social media and financial applications, thus directly influencing consumption decisions,
investments, and future planning, including retirement readiness. Indicators of financial socialization
include the influence of parents as a source of early financial values and role models, the influence of
peers as shapers of norms and adjustments to economic behavior, and the influence of mass media as
providers of financial information and representation through various communication channels (Putri
and Wijaya, 2020; Alodya, 2021).

Self-Control

Self-control is defined as an individual's ability to organize, guide, regulate, and direct behavior to
produce positive consequences, including the ability to delay immediate gratification for better future
outcomes (Peterson et al., 2021; Baumeister, 2002; Fuijita et al., 2006). Individuals with high self-control
tend to be able to modify responses to stimuli, resist impulsive urges, and act based on rational
considerations, and this has been shown to be associated with greater savings habits and better
financial behavior in general (Pirouz, 2009; Strombéck et al., 2017). Self-control is also understood as
a potential that can be developed throughout life to deal with environmental pressures, where
individuals consider consequences before acting and refrain from inappropriate social behavior (Wolfe
and Higgins, 2008). This concept encompasses the ability to read one's own and environmental
situations, manage behavioral factors according to the social context, maintain a balance between
emotions and rationality, and build independence and personal responsibility (Rachdianti, 2011).
Socially, emotional control is considered effective when it generates positive societal responses and
does not negatively impact an individual's physical or psychological well-being (Sakti, 2021). In the
context of financial research, self-control is a crucial skill because it helps individuals establish
standards of financial behavior and discipline themselves to achieve them. Indicators of self-control
include impulse control, the ability to resist consumer impulses; planning and deliberation, the habit of
systematically and rationally formulating financial decisions; and emotional control, the ability to
maintain psychological stability so that economic decisions remain wise and sustainable (Sumarwan
and Hira, 1993; Nigg, 2017).

Financial Technology

Financial technology refers to innovative financial services and solutions that leverage advances
in digital technology to enable consumers to conduct various financial activities electronically and more
efficiently (Micu and Micu, 2016). The use of fintech has been proven to influence user behavior, for
example through payment reminder features that encourage discipline and punctuality, thereby
reducing late fees, as demonstrated by Agarwal et al. (2019), Medina (2016), and Karlan et al. (2016).
Financial technology is also understood as the application of digital technology to solve financial
problems and as an industry consisting of companies that improve the efficiency of financial systems
and services (Qur'anisa et al., 2024). In Indonesia, financial technology services are developing in the
form of crowdfunding, peer-to-peer lending, and digital payments, where peer-to-peer lending connects
borrowers and lenders directly without bank intermediaries, although it still carries risks such as
information asymmetry and moral hazard (Tarigan, 2021). These developments provide benefits for
borrowers, investors, and banks, including expanding financial inclusion, providing investment
alternatives, accelerating the credit process, and reducing operational costs (Hermawan, 2022).
However, they also present challenges in the form of potential dependency and the risk of inappropriate
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use. Financial technology indicators include the use of financial applications, namely the use of digital
platforms for financial management; digital savings management, namely the ability to manage and
monitor savings electronically; transaction speed, namely the ease and speed of payment and transfer
processes; and convenience of use, namely the level of ease and comfort when using digital financial
applications (De Sena Abrahao et al., 2016).

Financial Literacy

Digital financial literacy is a crucial competency in the digital era because it helps individuals and
businesses manage their finances more efficiently through the use of technology (Uthaileang and
Kiattisin, 2023). The development of digitalization has reached almost all aspects of economic activity,
from promotions, sales, transactions, to financial management, making the ability to understand and
use digital financial services a basic requirement. Digital financial literacy is defined as the ability to
access, understand, manage, integrate, evaluate, communicate, and create financial information
securely through digital technology (Rachmad et al., 2024). This competency enables individuals to use
mobile banking, digital wallets, and online investment platforms appropriately, while reducing the risk
of mismanagement and digital fraud. Digital financial literacy also includes the ability to assess various
digital financial products and services to suit financial needs and goals, and to support business
sustainability by utilizing digital data and systems for planning, cost control, and opportunity
identification. Thus, digital financial literacy is not merely technical but serves as a strategic foundation
for modern financial decision-making. Indicators include digital financial knowledge, namely an
understanding of technology-based financial concepts and systems; digital financial skills, namely the
operational ability to use digital applications and services; and attitudes toward digital finance, namely
the level of acceptance and confidence in the benefits of financial technology; and digital security
awareness, namely vigilance in protecting financial data and information (Dewmini et al., 2023).

Financial Behavior

Financial behavior describes how individuals make decisions and act in managing money on a
daily basis, including how they spend, save, and allocate funds, thus creating satisfaction with the
financial decisions they make (Kamakia et al., 2017; Bilal and Zulfigar, 2016). This concept
encompasses the ability to plan, budget, control, audit, search, and store funds sustainably (Alvionita
et al., 2023). Financial behavior is also closely related to psychological aspects, as financial decisions
are not only based on rational calculations but are also influenced by attitudes, risk perceptions, and
emotional drives (Kusnandar and Kurniawan, 2018). In practice, financial behavior reflects an
individual's responsibility to manage assets productively through budgeting, assessing priority needs,
and controlling liabilities to maintain balance with income. Thus, financial behavior is an indicator of a
person's financial maturity in meeting life's needs according to economic capacity. Indicators of financial
behavior include recording expenses, namely the habit of recording cash flow for control; saving habits,
namely the discipline of setting aside funds for long-term goals and emergencies; and the habit of
investing, namely the discipline of setting aside funds for long-term goals and emergencies. and wise
decision-making, namely the ability to choose financial actions intelligently and with information (Kim,
2004). These three indicators are interrelated in forming a healthy, stable, and responsible financial
management pattern.

Financial Well-Being

Financial well-being is a condition where an individual is able to effectively control and manage
their finances so that their living needs can be met and economic stability can be maintained. The better
the financial management skills, the higher the level of financial well-being achieved (Iramani and Lutfi,
2021). Financial well-being is also seen as a perception and feeling of current financial status and
confidence in preparedness for future economic conditions, including retirement (Ikhsan and Susdiani,
2022). A poor understanding of personal and family financial management often impacts weak financial
well-being, both in the short and long term. Therefore, financial well-being can be seen from the ability
to meet daily needs, maintain a balance between income and expenses, and prepare for future financial
plans. Indicators of financial well-being include meeting daily needs, purchasing desired items, current
financial condition, financial management, financial security, and future preparedness, which
collectively reflect an individual's capacity to maintain stability, security, and sustainability of their
economic condition (Consumer Financial Protection Bureau, 2015; Kempson and Poppe, 2018).
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Figure 1 Conceptual Framework
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Research Hypothesis

H1.

H2.

H3.

H4.

H5.
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H7.

H8.

H9.

Financial literacy has a positive and significant effect on the financial behavior of the
millennial generation in Konawe Regency.

Financial socialization has a positive and significant effect on the financial behavior of
the millennial generation in Konawe Regency.

Self-control has a positive and significant effect on the financial behavior of the millennial
generation in Konawe Regency.

Financial technology has a positive and significant effect on the financial behavior of the
millennial generation in Konawe Regency.

Digital financial literacy has a positive and significant effect on the financial behavior of
the millennial generation in Konawe Regency.

Financial literacy has a positive and significant effect on the financial well-being of the
millennial generation in Konawe Regency.

Financial socialization has a positive and significant effect on the financial well-being of
the millennial generation in Konawe Regency.

Self-control has a positive and significant effect on the financial well-being of the
millennial generation in Konawe Regency.

Financial technology has a positive and significant effect on the financial well-being of
the millennial generation in Konawe Regency.

H10. Digital financial literacy has a positive and significant effect on the financial well-being

of the millennial generation in Konawe Regency.

H11. Financial behavior has a positive and significant effect on the financial well-being of the

millennial generation in Konawe Regency.

H12. Financial literacy has a positive and significant effect on the financial well-being of the

millennial generation in Konawe Regency. Konawe
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H13. Financial socialization has a positive and significant effect on financial well-being,
mediated by the financial behavior of the millennial generation in Konawe Regency.

H14. Self-control has a positive and significant effect on financial well-being, mediated by
the financial behavior of the millennial generation in Konawe Regency.

H15. Financial technology has a positive and significant effect on financial well-being,
mediated by the financial behavior of the millennial generation in Konawe Regency.

H16. Digital financial literacy has a positive and significant effect on financial well-being,
mediated by the financial behavior of the millennial generation in Konawe Regency.

Research Methods

This study uses a quantitative survey approach with an associative research type to test the
influence between variables, where data is collected through questionnaires and analyzed inferentially.
The research location is in Konawe Regency which covers 28 sub-districts with an implementation time
of April-September 2025, and the research population is the millennial generation aged 25—-44 years
(born 1981-1996) totaling 65,014 people based on BPS data, with a sample of 398 respondents
determined using the Slovin formula at a 5% error rate and selected through a nonprobability incidental
sampling technique with the following criteria: at least a high school graduate, employed, domiciled in
Konawe, having internet access and digital payment applications. Data collection was carried out using
a 1-5 Likert scale questionnaire to measure the variables of financial literacy, financial socialization,
self-control, financial technology, digital financial literacy, financial behavior, and financial well-being.
The instrument was tested for validity using product moment correlation (r 2 0.30) and its reliability with
Cronbach's Alpha (= 0.60), and all items were declared valid and reliable with alpha values for each
variable ranging from 0.880-0.961. Data analysis used descriptive statistics and Structural Equation
Modeling based on Partial Least Squares with SmartPLS because it is flexible, does not require
normality assumptions and large sample sizes, and is suitable for prediction purposes. Model evaluation
was carried out through outer models (convergent validity, discriminant validity, composite reliability,
Cronbach's alpha, VIF) and inner models (R-square, Q-square, t-test, and path significance), with a
structural model that tests the direct influence of financial literacy, financial socialization, self-control,
financial technology, and digital financial literacy on financial behavior and financial well-being, as well
as the indirect influence through mediating variables of financial behavior, where the hypothesis is
accepted if the t-statistic > 1.96 and p-value < 0.05.

The operational definitions of the variables in this study represent conceptual and technical
limitations used to ensure uniform measurement of each variable and facilitate analysis and conclusion
drawing. Financial literacy is defined as the millennial generation's ability to understand, manage, and
assess personal finances in financial decision-making, as measured by basic financial knowledge,
personal financial management, and attitudes toward finance. Financial socialization is the process of
learning financial management acquired from the environment, as measured by the influence of
parents, peers, and the mass media. Self-control is an individual's ability to control impulses and
emotions in financial decisions, as measured by impulse control, planning and consideration, and
emotional control. Financial technology is the use of digital technology for financial management, as
measured by the use of financial applications, digital savings management, transaction speed, and
ease of use. Digital financial literacy is the ability to understand and use technology-based financial
services safely and effectively, as measured by digital knowledge, digital skills, attitudes toward digital
finance, and digital security awareness. Financial behavior is concrete actions in personal financial
management, as measured by recording expenses, saving habits, and wise decision-making. Financial
well-being is an individual's state of economic stability, measured by meeting daily needs, purchasing
desired items, current financial condition, financial management, financial security, and future
preparedness. All indicators are measured using a five-point Likert scale to obtain consistent data that
can be analyzed quantitatively.
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Research Result
Goodness of Fit
Table 1. R? Square

Structural Model Research Variables R-square
1 Financial Behavior 0,578
2 Financial Well-Being 0,743

Source: Processed Primary Data, 2026

Based on the results of the R Square (R?) test, an R2 value of 0.578 was obtained for the Financial
Behavior variable, which means that 57.8% of the variation in the financial behavior of the millennial
generation in Konawe Regency can be explained by financial literacy, financial socialization, self-
control, financial technology, and digital financial literacy, while 42.2% is influenced by other variables
outside the model; this value is included in the moderate category according to Chin (1998), so the
model is considered quite good in explaining financial behavior but is still open to development with
additional variables. Meanwhile, the R? value of Financial Well-being of 0.743 indicates that 74.3% of
the variation in financial well-being can be explained by financial literacy, digital financial literacy,
financial socialization, self-control, financial behavior, and financial technology, while 25.7% is
explained by other factors outside the model; this value is included in the strong category, which
indicates the model's very good explanatory ability and confirms that increasing literacy, self-control,
technology utilization, and good financial behavior play a major role in improving the financial well-being
of millennials.

Hypothesis Testing

Hypothesis testing in this study was conducted rigorously using a bootstrapping approach to obtain
accurate estimates of the path coefficient's significance level, where statistical decision-making was
entirely based on the p-value with a significance threshold (a) of 0.05. According to Baron and Kenny
(1986) and Hayes (2018), the type of mediation is determined by observing the significance of the
relationship. If both the direct and indirect paths are significant, the relationship is categorized as partial
mediation. Conversely, if only the indirect path is significant and the direct effect disappears, this
condition indicates full mediation.

Table 2 Testing of Direct and Mediation Effects

: Path P N

Influence between variables Coefficient | Value Description
Financial Literacy -> Financial Behavior 0,188 0,000 Significant

Financial Socialization -> Financial Behavior 0,200 0,000 Significant
Self-Control -> Financial Behavior 0,218 0,000 Significant

Financial Technology -> Financial Behavior 0,215 0,000 Significant

Digital Financial Literacy -> Financial Behavior 0,204 0,000 Significant

Financial Literacy -> Financial Well-being 0,087 0,001 Significant

Financial Socialization -> Financial Well-being 0,080 0,003 Significant
Self-Control -> Financial Well-being 0,122 0,000 Significant

Financial Technology -> Financial Well-being 0,100 0,000 Significant

Digital Financial Literacy -> Financial Well-being 0,113 0,000 Significant

Financial Behavior -> Financial Well-being 0,543 0,000 Significant

Fmanmal Literacy -> Financial Behavior -> Financial Well- 0.102 0,000 Acce_pt_ed and partial
being mediation

Flnancu_il Socialization -> Financial Behavior -> Financial 0.109 0,000 Acce_pt_ed and partial
Well-being mediation
Self-Control -> Financial Behavior -> Financial Well-being 0,118 0,000 Acce_ptgd and partial

mediation
Financial Technology -> Financial Behavior -> Financial Accepted and partial
. 0,117 0,000 o
Well-being mediation
Digital Financial Literacy -> Financial Behavior -> Financial Accepted and partial
; 0,111 0,000 o
Well-being mediation

Source: Processed Primary Data, 2026
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Discussion
The influence of financial literacy on the financial behavior of the millennial generation

Financial literacy has been proven to have a positive and significant impact on the financial
behavior of the millennial generation in Konawe Regency, which means that the better their personal
financial management, understanding of basic financial concepts, ability to prepare a budget, and
healthy financial attitudes, the more rational, careful, and responsible their behavior in making financial
decisions, managing income, controlling expenses, and building savings and investment habits. This
condition is reinforced by the characteristics of respondents who are mostly in the productive age stage
of asset accumulation according to the Life-Cycle Hypothesis (Modigliani and Brumberg, 1954),
relatively highly educated according to Human Capital Theory (Becker, 1993), many have a fixed
income that supports behavioral intentions and control according to the Theory of Planned Behavior
(Ajzen, 1991), and in the female group who tend to be more careful according to Gender Differences
Theory (Barber and Odean, 2001), although there are differences in access to financial services
between urban and rural areas. Theoretically, these findings align with Social Cognitive Theory
(Bandura, 1986; 1997) and the Theory of Planned Behavior (Fishbein and Ajzen, 1977), which
emphasize the role of cognitive factors, attitudes, and self-efficacy in shaping behavior, where
knowledge and confidence in financial management skills drive more targeted financial actions. These
results are also consistent with various previous studies that found a positive effect of financial literacy
on financial behavior (Satiti and Sa'diyah, 2021; Eko, 2022; Iriani et al., 2021; Della Indiana and Safitri,
2024; Hidayaty, 2024; Putra et al., 2024), although there are different findings in several other studies
(Aisyah et al., 2024; Hariyani, 2024), which indicate that the influence of financial literacy is still
influenced by social, cultural, family environment, and access to information factors, so it needs to be
understood contextually.

The influence of financial socialization on the financial behavior of the millennial generation

Financial socialization has been shown to have a positive and significant impact on the financial
behavior of the millennial generation in Konawe Regency, indicating that the stronger the influence of
peers and mass media, the better the financial behavior, reflected in more rational, careful, and targeted
decision-making, because social interaction and exposure to financial information shape more mature
mindsets and considerations in managing money. Friendships serve as a means of social learning
through discussions and sharing experiences regarding spending, saving, and investing, while mass
media and digital media provide extensive and easily accessible economic information and financial
education, thus strengthening practical understanding of financial management. In the context of the
Konawe Regency region, which consists of 28 sub-districts with varying levels of access to information,
financial socialization occurs through a combination of formal channels in the central area and family-
community channels in non-urban areas, which are further expanded by digital communication
technology. Theoretically, this finding is in line with Social Cognitive Theory and Social Learning Theory
(Bandura, 1977; 1986) as well as the Theory of Planned Behavior (Fishbein and Ajzen, 1977) which
emphasizes the role of social learning, imitation, and subjective norms in shaping behavior, and is
supported by various studies that found a positive influence of financial socialization on financial
behavior (Naufalia et al., 2022; Syukur, 2023; Pak et al., 2024; Syahputra et al., 2024), although there
are different results in certain contexts (Dewanti and Asandimitra, 2021; Rahmawati et al., 2024) which
show that consumptive behavior and financial literacy factors also play a role.

The influence of self-control on the financial behavior of the millennial generation

Self-control has been shown to have a positive and significant impact on the financial behavior of
the millennial generation in Konawe Regency, meaning that the better the ability to control emotions
and impulsive drives, the more rational, planned, and responsible the financial decisions taken, because
individuals are able to restrain unnecessary expenses, delay immediate gratification, consider risks,
and maintain consistency in long-term financial planning. In the context of the Konawe region, which
includes urban areas with high exposure to digital lifestyles and shopping as well as areas based on
seasonal income, self-control is key to maintaining cash flow stability amidst the ease of digital
transactions that can encourage efficiency while triggering consumerism. Theoretically, this finding is
in line with Self-Control Theory (Gottfredson and Hirschi, 1990), Social Cognitive Theory (Bandura,
1986), and Theory of Planned Behavior (Fishbein and Ajzen, 1977) which emphasize the role of self-
control, cognitive-emotional processes, and perceived behavioral control in shaping real actions, and is
supported by various studies that found a positive influence of self-control on financial behavior
(Khoirunnisaa and Johan, 2020; Nasihah and Listiadi, 2019; Nuryana and Wicaksono, 2020; Zulfialdi
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and Sulhan, 2023; Trivani and Soleha, 2023; Younas et al., 2019), although some studies show
insignificant results or depend on a combination of other variables (Gunawan and Syakinah, 2022;
Yatiningsih et al., 2024).

The influence of financial technology on the financial behavior of the millennial generation

Financial technology has been shown to have a positive and significant impact on the financial
behavior of millennials in Konawe Regency, indicating that the higher the utilization of digital financial
services—especially in terms of transaction speed, convenience, and efficiency—the better the financial
behavior, reflected in wise decision-making, more controlled cash flow management, timely payments,
and more organized financial planning. Fast and responsive transaction experiences encourage
millennials to increasingly actively use financial applications for recording expenses, managing digital
savings, monitoring balances, and budget planning, both in urban areas with more comprehensive
digital features and in non-urban areas through digital wallets and basic services, thus forming more
adaptive and efficient behavior. Theoretically, this finding is in line with the Technology Acceptance
Model (Davis, 1989), UTAUT (Venkatesh et al., 2003), and Social Cognitive Theory (Bandura, 1986)
which emphasize that the perception of usefulness, ease, and positive experience of using technology
shape behavioral habits, and is supported by various studies that found a positive influence of financial
technology on financial behavior (Humaidi et al., 2020; Risman et al., 2022; Jali et al., 2023; Ariska et
al., 2023; Furoidah et al., 2024; Wijayanti, 2024; Salsabila, 2024), although several other studies show
a partially insignificant influence and depend on literacy, digital trust, and technological infrastructure
(Firlianti et al., 2023; Ulkhair et al., 2023; Ibrahim et al., 2024; Hikmah et al., 2024; Hariyani, 2024).

The influence of digital financial literacy on the financial behavior of the millennial generation

Digital financial literacy has a positive impact on the financial behavior of the millennial generation
in Konawe Regency, indicating that the higher the skills, knowledge, attitudes, and use of digital
financial services, the better the financial behavior reflected in wise, directed, and information-based
decision-making, because mastery of technology helps individuals access data, choose products,
manage transactions, and plan and control finances more effectively. Ease of access, speed of
processing, and transparency of information in digital financial applications make millennials in various
sub-districts—both urban areas with more stable internet infrastructure and non-urban areas with
increasing adoption of digital wallets—increasingly accustomed to managing budgets, monitoring
expenses, and conducting transactions practically, thus forming more responsive and controlled
financial behavior. Conceptually, these findings align with the Financial Literacy Framework (Huston,
2010), Technology Acceptance Model (Davis, 1989), UTAUT (Venkatesh et al., 2003), and Social
Cognitive Theory (Bandura, 1986) which emphasize the role of knowledge, skills, perceived ease of
use, and self-efficacy in shaping technology usage behavior and financial decisions, and are supported
by empirical findings showing a positive influence of digital financial literacy on financial behavior
(Abdallah et al., 2024; Prihastomo and Asandimitra, 2019), although several other studies found
insignificant results that depend on technology trust, infrastructure quality, and digital service usage
habits (Rahma and Sari, 2021; Apriyanti and Ramadita, 2022; Watiningrum, 2024).

The influence of financial literacy on the financial well-being of the millennial generation

Financial literacy has a positive and significant impact on the financial well-being of the millennial
generation in Konawe Regency, indicating that the better their personal financial management, basic
financial knowledge, and positive attitude towards money management, the higher their level of financial
well-being, reflected in their ability to meet needs, pay bills on time, have an emergency fund, achieve
short-term goals, and purchase desired items without causing financial stress. Planned income-
expenditure management, saving habits, and a cautious attitude in financial decisions make millennials
better able to balance needs and desires amidst increasing economic responsibilities at productive ages
in various Konawe sub-districts, both areas with high and limited access to financial services.
Theoretically, these findings are in line with Social Cognitive Theory (Bandura, 1986), Life-Cycle
Hypothesis (Modigliani and Brumberg, 1954), Capability Approach (Sen, 1993), and Theory of Planned
Behavior (Fishbein and Ajzen, 1977) which emphasize the role of cognitive abilities, life-cycle planning,
resource management capabilities, and attitudes in shaping well-being outcomes, and are supported
by various studies that find a positive effect of financial literacy on financial well-being (Philippas and
Avdoulas, 2021; Abdullah et al., 2019; Antwi et al., 2024; Purnamawati and Gitayuda, 2024; Jasen,
2022), although there are different findings in certain contexts that indicate the possibility of negative
effects due to risk factors and economic conditions (Puelz et al., 2024).
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The influence of financial socialization on the financial well-being of the millennial generation

Financial socialization has a positive and significant impact on the financial well-being of the
millennial generation in Konawe Regency. This means that the stronger the influence of peers, mass
media, and especially parental role models, the higher the financial well-being, reflected in the ability to
meet needs, determine priorities, plan financial use, and purchase desired items without financial
pressure. Peer interactions and media exposure provide social learning and relevant financial
information, while savings education, budgeting understanding, and real-life examples from parents
provide the strongest foundations for developing a disciplined balance in managing income and
expenses. Theoretically, this finding is in line with Social Cognitive Theory (Bandura, 1986), Social
Learning Theory (Bandura, 1977), and Theory of Planned Behavior (Fishbein and Ajzen, 1977) which
emphasize the role of the social environment, observation, and subjective norms in shaping financial
decisions and outcomes, and is supported by research that found a positive influence of financial
socialization on financial well-being directly and through financial behavior (Setiyani and Solichatun,
2019; Syahputra et al., 2024), although in certain contexts the influence can be indirect through
increasing financial literacy first (Rahmawati et al., 2024).

The influence of self-control on the financial well-being of the millennial generation

Self-control has a positive and significant impact on the financial well-being of the millennial
generation in Konawe Regency, indicating that the better the ability to control emotions, impulses, and
planning and consideration, the higher the financial well-being reflected in the ability to meet needs,
maintain financial stability, pay obligations, build reserve funds, and purchase desired items without
financial pressure, because individuals are able to resist momentary impulses and direct spending
according to plan. Emotional control makes financial decisions more rational and measured, helps avoid
consumptive behavior, and maintains a balance between income and expenses in the long term. This
finding is in line with Self-Control Theory (Gottfredson and Hirschi, 1990), Social Cognitive Theory
(Bandura, 1986), and Life Cycle Theory (Modigliani and Brumberg, 1954) which emphasize the role of
self-control, personal factors, and life cycle planning in determining the quality of financial outcomes,
and is supported by research that found a positive influence of self-control on financial behavior and
habits (Khoirunnisaa and Johan, 2020; Lupikawaty et al., 2024), although there are different results in
other groups and contexts (Ramadhini et al., 2023), so that the influence remains contextual but in
Konawe millennials it has been proven to make a real contribution to financial well-being.

The influence of financial technology on the financial well-being of the millennial generation

Financial technology has a positive and significant impact on the financial well-being of the
millennial generation in Konawe Regency, indicating that the higher the intensity and quality of financial
application utilization, digital savings management, transaction speed, and ease of use, the higher the
financial well-being reflected in the ability to meet needs, maintain cash flow stability, pay obligations
on time, build reserve funds, and purchase desired items without financial stress, because the ease
and efficiency of transactions help financial management become more precise, practical, and planned.
These benefits are felt both in urban areas with strong digital infrastructure and in non-urban areas that
are starting to adopt digital wallets, where the fast and responsive transaction experience improves
financial discipline and awareness. Theoretically, these findings are in line with the Technology
Acceptance Model (Davis, 1989), UTAUT (Venkatesh et al., 2003), Financial Capability Theory
(Johnson and Sherraden, 2007), and Life Cycle Theory (Modigliani and Brumberg, 1954) which
emphasize the role of perceived usefulness, convenience, supporting conditions, and lifetime
consumption planning in shaping financial outcomes, and are supported by findings showing a positive
impact of financial technology on well-being (Farida et al., 2021; Zhou, 2011), although there are other
studies with insignificant or negative results in different contexts (Shankar et al., 2022; Zhang and Fan,
2024), so that the influence still depends on user behavior and readiness.

The influence of digital financial literacy on the financial well-being of the millennial generation

Digital financial literacy has a positive and significant impact on the financial well-being of the
millennial generation in Konawe Regency, meaning that the higher the skills and knowledge in using
online banking applications, digital wallets, and investment platforms, the higher the financial well-being
reflected in the ability to meet needs, manage expenses efficiently, build reserves, and purchase
desired items without financial stress, because mastery of digital features allows access, monitoring,
and financial decision-making to be done quickly, accurately, and according to needs. The use of digital
financial services has become part of the activities of millennials in various sub-districts, both in areas
with strong internet infrastructure and those that are developing, driven by awareness of the benefits

2163



Architectural Image Studies, ISSN: 2184-8645

and positive attitudes towards financial technology. Conceptually, these findings align with Huston's
(2010) financial literacy framework, Financial Capability Theory (Johnson and Sherraden, 2007),
Technology Acceptance Model (Davis, 1989), UTAUT (Venkatesh et al., 2003), and Social Cognitive
Theory (Bandura, 1986) which emphasize the role of knowledge, skills, perceived ease, and self-
efficacy in shaping financial outcomes, and are supported by empirical evidence that digital financial
literacy improves financial well-being through more regular financial management practices (Choung et
al., 2023; Respati et al., 2023).

The influence of financial behavior on the financial well-being of the millennial generation

Financial behavior has a positive and significant impact on the financial well-being of the millennial
generation in Konawe Regency, meaning that the better the financial behavior—especially in making
wise decisions, recording expenses, and saving habits—the higher the financial well-being reflected in
the ability to meet needs, maintain cash flow stability, build reserve funds, and purchase desired items
without financial stress, because rational and planned financial decisions help individuals manage
resources according to priorities and goals. In various Konawe districts, the practice of budget
allocation, recording transactions through applications or simple methods, and the discipline of saving
influenced by family habits show that effective financial behavior can be applied to various geographical
conditions. Theoretically, this finding is in line with the Theory of Planned Behavior (Fishbein and Ajzen,
1977; Ajzen, 1991), Social Cognitive Theory (Bandura, 1986), and Life-Cycle Hypothesis (Modigliani
and Brumberg, 1954) which emphasize the role of intention, behavioral control, and planned habits in
determining financial outcomes, and is supported by research that finds a positive influence of financial
behavior on financial well-being (Perry and Morris, 2005; Luis and Nuryasman, 2020; Chavali et al.,
2021), although several other studies show that the results are not always significant depending on the
dominance of the respondent's attitude and context factors (Osman and Madzlan, 2018; Zoraya et al.,
2023).

The influence of financial behavior mediates the influence of financial literacy on the financial
well-being of the millennial generation.

Financial behavior has been shown to mediate the influence of financial literacy on the financial
well-being of the millennial generation in Konawe Regency, meaning that increased financial literacy—
through personal financial management and more responsible financial attitudes—will have a stronger
impact on well-being when manifested in real behaviors such as recording expenses, saving habits,
and wise decision-making, so that the ability to meet needs and purchase desired goods can be
achieved without financial stress. Financial behavior is a bridge that translates knowledge and attitudes
into planned, careful, and goal-oriented actions, especially for productive-age millennials in various
Konawe districts who face diverse needs and income patterns. Theoretically, this mediation role is in
line with Social Cognitive Theory (Bandura, 1986), Theory of Planned Behavior (Fishbein and Ajzen,
1977), and Life-Cycle Hypothesis (Modigliani and Brumberg, 1954) which emphasize the relationship
between cognitive abilities, intentions, actual behavior, and financial outcomes, and is supported by
empirical findings that financial behavior strengthens the influence of financial literacy on well-being
(Prasetya et al., 2023; Philippas and Avdoulas, 2021; Antwi et al., 2024), although in some contexts the
mediation can be weakened when knowledge is not followed by consistent application (Prameswari et
al., 2023).

The influence of financial behavior mediates the influence of financial socialization on the
financial well-being of the millennial generation.

Financial behavior has been shown to mediate the influence of financial socialization on the
financial well-being of the millennial generation in Konawe Regency, meaning that the influence of peers
and mass media will be stronger in increasing financial well-being when translated into real behavior in
the form of recording expenses, saving habits, and making wise financial decisions, so that individuals
are able to filter social and media information into targeted financial actions according to their needs
and goals. Financial socialization provides values, examples, and information, but regular, careful, and
plan-oriented financial behavior is the main channel that channels this influence into the ability to meet
needs, maintain cash flow stability, build emergency funds, and purchase desired items without financial
stress, both in urban and rural areas of Konawe millennials with diverse sources of socialization.
Theoretically, this mediation role is in line with Social Cognitive Theory and Social Learning Theory
(Bandura, 1977; 1986) as well as the Theory of Planned Behavior (Fishbein and Ajzen, 1977) which
emphasizes the process of social learning, cognitive filtering, and behavioral control in shaping financial
outcomes, and is supported by empirical findings that financial behavior is an important mediator
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between financial socialization and financial well-being (Sinaga et al., 2024; Abdul Ghafoor and Akhtar,
2024).

The influence of financial behavior mediates the influence of self-control on the financial well-
being of the millennial generation.

Financial behavior has been shown to mediate the influence of self-control on the financial well-
being of the millennial generation in Konawe Regency, meaning that the ability to control emotions and
restrain impulses will be more effective in improving financial well-being when manifested in real
behaviors such as recording expenses, saving habits, and making wise financial decisions, so that
individuals are able to direct spending according to plans and goals and still be able to purchase desired
items without financial pressure. Self-control provides the foundation for impulse control, but financial
behavior becomes the operational mechanism that channels this control into regular, careful, and
responsible financial actions, both in millennials in urban areas with high consumption temptations and
in non-urban areas with different income patterns. Theoretically, this mediation role is in line with Self-
Control Theory (Gottfredson and Hirschi, 1990), Social Cognitive Theory (Bandura, 1986), and Theory
of Planned Behavior (Fishbein and Ajzen, 1977) which emphasize that self-control and behavioral
control must be manifested in actual actions to produce an impact on well-being, and is supported by a
number of findings showing that structured financial habits are the main pathway of influence of self-
control on financial conditions, although there are other studies that do not find a mediation effect in
different respondent contexts (Diah and Henny, 2021).

The influence of financial behavior mediates the influence of financial control on the financial
well-being of the millennial generation.

Financial behavior has been shown to mediate the influence of financial technology on the financial
well-being of millennials in Konawe Regency. This means that the ease and speed of financial
technology transactions will be more powerful in increasing well-being when used wisely through
planned, careful, and goal-oriented financial behavior, enabling individuals to utilize digital features to
control spending, manage budgets, and still have the ability to purchase desired goods without financial
stress. Financial technology provides facilities in the form of fast access, efficiency, and transaction
monitoring tools, but financial behavior is the connecting mechanism that ensures that these
conveniences are translated into rational decisions and controlled use of funds, both for millennials in
urban and rural areas of Konawe who are increasingly exposed to digital banking and e-wallet services.
Theoretically, this mediating role is in line with the Technology Acceptance Model (Davis, 1989), UTAUT
(Venkatesh et al., 2003), and Social Cognitive Theory (Bandura, 1986) which emphasize that the
benefits of technology produce impacts when followed by appropriate usage behavior, and is supported
by empirical findings that financial behavior is an important mediator between the use of financial
technology and financial well-being (Sabri et al., 2023).

The influence of financial behavior mediates the influence of digital financial literacy on the
financial well-being of the millennial generation.

Financial behavior has been shown to mediate the influence of digital financial literacy on the
financial well-being of the millennial generation in Konawe Regency, meaning that digital financial skills
and mastery of services will be more effective in improving well-being when manifested in real behaviors
such as recording expenses, saving habits, and wise decision-making, so that the use of technology is
not only fast and practical but also directed, controlled, and aligned with financial goals, including the
ability to purchase desired goods without financial stress. Digital financial literacy provides the cognitive
and technical capacity to access and manage modern financial services, but financial behavior
becomes the operational path that channels these abilities into stable financial outcomes through the
disciplined and careful use of digital features in various Konawe districts with varying levels of
infrastructure. Theoretically, this mediating role is in line with the Technology Acceptance Model (Davis,
1989), UTAUT (Venkatesh et al., 2003), and Social Cognitive Theory (Bandura, 1986) which emphasize
that the benefits of technological capabilities produce welfare impacts when translated into appropriate
usage behavior, and is supported by empirical findings that financial behavior is an important mediator
between digital financial literacy and financial well-being (Respati et al., 2023; Choung et al., 2023).

Conclusion and Suggestions

Based on the results of testing and analysis, this study concludes that financial literacy, financial
socialization, self-control, financial technology, and digital financial literacy have been proven to have a
positive and significant influence on the financial behavior of the millennial generation in Konawe
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Regency, which is reflected in the ability to plan, control, and evaluate expenses, build savings habits,
and make financial decisions more rationally and directed; these five factors also have a positive and
significant influence on financial well-being, as indicated by the increased ability to meet basic needs,
maintain cash flow stability, provide emergency funds, and build long-term financial readiness. In
addition, financial behavior has a positive and significant influence on financial well-being and has been
proven to mediate the influence of financial literacy, financial socialization, self-control, financial
technology, and digital financial literacy on financial well-being, so that financial behavior becomes a
key mechanism that bridges knowledge, social influence, self-control, and the use of technology into
more prosperous financial outcomes. Based on these findings, it is recommended that financial
education and training programs for the millennial generation be strengthened through increasing basic
financial knowledge by relevant institutions such as the Financial Services Authority, involving parents
in family financial socialization, training in impulse control and self-management, education on features
and security of financial technology applications to increase user convenience, getting used to recording
expenses through simple applications, as well as training in budget planning, debt management, and
long-term financial planning to strengthen financial management; on the academic side, further
research is recommended to develop a model by adding self-efficacy variables as an independent factor
because confidence in the ability to manage finances has the potential to strengthen the behavior and
financial well-being of the millennial generation.
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