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Abstract: - This study examines Indonesian millennial financial decisions affected by financial education and
financial behaviors. Financial behavior composes short-term and long-term behavior and this study focuses more
on the short-term behavior. As a result, this study reveals millennial short-term behavior will mediate the
relationship between financial education and financial decision if moderate with a high level of income. Then,
this study also highlighted that millennial financial decisions have a direct relationship with financial education.
Therefore, the millennials need to get effective financial programs in the college and workplace in order to
improve their short-term behavior and financial decision.

Key-Words: Millennials, Financial Education, Income, Short-Term Behavior, Financial Decisions

1 Introduction

Millennials, also known as Generation Y, are an
interesting subject that is widely discussed. In
Indonesia, this generation represents one-third of the
total population and 44% of the productive age [19].
The term Millennials generally refers to the
generation born between 1980 and 2000. In this
period, there are abundant technological
advancements  that  support  their  diverse
characteristics compared with other generations. The
characteristics are said to comprise 3C characters, i.e.
creativity, confidence, and connectedness [2]. It
means that the Millennial generation can be defined
as the generation that can think out of the box,
express their opinion well, and easy to socialize with
others. Within this strength, they have the
opportunity to become the majority generation that
leads the Indonesian workforce [19]. Hence, having
an income and carefully consider their financial
decisions to make sure their income will be enough
to fulfill their needs. Therefore, it can be implied that
the Millennials are in a period with various financial
activities where they need better financial decisions.

Concerning this situation, it is essential to
consider the factor that can improve the Millennials’
financial decisions, such as financial behavior [15].
The Millennials might have different financial
behaviors between one and another. Financial
behavior can categorize into short-term behavior and
long-term  behavior.  Financial behavior s
characterized as short-term if it relates to emergency
saving and spending behavior while it is described as

ISSN: 2367-8925

104

long-term if it relates to investment and retirement
saving behavior [10]. The Millennials are often
facing difficulties in choosing the right financial
decision. They were often facing the dilemma of
choosing between two financial decisions, whether
they need to spend or save. A previous study stated
that there is a positive relationship between their
financial behavior and financial decisions [15]. When
an individual possesses good financial behavior, they
will also make better financial decision. Therefore, it
is important to manage financial behavior that can
improve financial decisions.

This study has the purposes of examining the
mediating role of short-term behaviors supported by
income in the relationship between financial
education and financial decisions. This study
provides several implications for the financial
education institution and organization that reveals the
factors that affect the financial decision of the
Millennials. In terms of originality, this study
contributes to the understanding that explains the
relationship between financial education and
financial decision. The finding reveals that the
Millennials determine their financial decision based
on the level of income and financial education
program that affects their short-term behavior.
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2 Literature Review

2.1 Financial Education and Financial

Decision

Financial education defined as the process when
financial customers, entrepreneurs, and investors
improve their understanding of financial products,
concept, and risk through the information that makes
them develop their skills and awareness to improve
financial decisions [17]. From this definition, it can
be implied, the purpose of financial education is to
improve financial behaviors that will lead to better
financial decisions. According to Pokrikyan,
financial decisions are the decision that relates to
financial matters such as decisions on spending,
saving, and budgeting [17]. Past researchers argued
that implementing financial education programs is
one of the best solutions for the right and effective
decisions with all available financial resources [5].
In addition, it is also essential to know the financial
education program that can lead to better financial
decisions for the Millennials in college and
workforce.

In college, the financial education program
usually had sessions in the form of courses,
presentations, or seminars. During the session, there
are numerous teaching methods that can be used by
the instructors; one of the methods is traditional
lecturers. From the previous research, there is
evidence that traditional lecturers become effective
methods for financial education [3]. Other than the
traditional lecturer method, the instructor also can use
the website and social media as the learning platform.
In this platform, students can choose the financial
education topics that they are curious about and want
to implement it in their financial decision [3]. For the
workplace, the example of a financial education
program is the Employee Financial Wellness
Program (EFWP). Hannon defined EFWP as a
program developed in the workplace to offer
information and a personal finance strategy that can
help the employee to well-considered their financial
decision [9]. It can be concluded that colleges and
workplaces provide different kinds of financial
education programs. By having an effective financial
education program, the Millennials will gain more
confidence and ability to make better financial
decisions whenever they face financial challenges.
Therefore, this study hypothesizes that:

Hypothesis 1 Financial education will be positively
relate to financial decision
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2.2 The Mediating Role of Short-Term
Behavior

Financial behavior is defined as short-term when it
involves money management tasks such as spending,
emergency  funding, budgeting, and cash
management [5, 14]. Those behaviors will encourage
people to keep their short-term financial life events
on track. Related to this behavior, there are prior
studies that examine factors that can influence short-
term  behaviors. According to Azmi and
Ramakrishnan, several factors like self-control,
financial literacy, and financial education will affect
individual’s spending behaviors [5]. According to
past study, financial education has a positive
relationship with short-term behaviors, meaning that
when people get financial education, their spending,
cash management, and emergency funding behaviors
will improve [14]. Therefore, financial education
does have an impact on the Millennials’ short-term
financial behaviors.

Besides being influenced by financial education,
short-term financial behavior itself also becomes an
important factor that can influence financial
decisions. Previous study found that the financial
behaviors of millennials have a direct relationship
with their financial decision [15]. If the Millennials
have good short-term financial behavior, their
motivation generally considers well financial
decision that are beneficial for their financial health.
Hence, the mediating role of short-term financial
behavior between the relationship of financial
education and financial decision. Prior study also
mentioned that financial education could change
people's financial behavior and improve their
financial decisions [21]. It refers to the lack of
financial education that can drive individuals to have
poor financial behavior, resulting in choosing an
inappropriate financial decision. Therefore, this
study hypothesizes that:

Hypothesis 2 Short-term behavior will mediate the
relationship between financial education and
financial decision

2.3 The Moderating Role of Income

Limited studies have been conducted to examine the
relationship between financial education, income,
and short-term behaviors. Henager and Cude found
that Millennials with less education and income tend
to have poor financial behavior [10]. This condition
occurs since less income means limited ability to
participate in financial education program. Previous
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study reported that the Millennials with lower income
tend to have higher total spending than the amount of
their income [14]. Therefore, Millennials with less
income and financial education are unable to manage
their short-term behavior well. Therefore, this study
predicts a high amount of income will moderate the
strength of financial education and short-term
behavior relationship. This study hypothesizes:

Hypothesis 3 Income moderates the relationship
between financial education and short-term behavior.

In sum, hypotheses 1, 2, 3 imply a mediated
effect of financial education and financial decision
via short-term behavior, and moderated effects of
income on financial education and short-term
behavior relationship. Following previous findings,
this study further argues that income may have the
potential to increase the mediating effect of short-
term behavior on financial education and financial
decision relationship [6, 20]. Therefore, this study
would like to add the following hypothesis:

Hypothesis 4 Income moderates the mediated
relationship between financial education and
financial decision through short-term behavior, such
that the mediated relationship is stronger when
income is high.

3 Research Methodology
3.1 Sample and Procedures

The sample in this study is millennials in Indonesia,
whether employed or unemployed. The reason why
millennials are the sample in this research is because
of its large population in this country. According
to Badan Pusat Statistik, the population within the
age between 20 and 40 years old is 83,993,600 [7].
With this large number of populations, it makes the
data easier and faster to be collected. To collect the
primary data from the respondents, the researchers
used online questionnaire.

Of 220 responses collected, the majority of
respondents were female (54.1%), within the age of
20-23 years old (52.3%), unmarried (79.1%), have no
children (84.5%), and possess bachelor degree
(55.5%). Relate to the job description, most of the
respondents are employed (63.3%) as a private
employee (45%) with job duration between 1 and 5
years (26.8%). For income, most of the respondents
get between IDR 1,000,000 (about USD 70) and
5,000,000 (USD 340) each month. The data says that
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since the source of income is coming from either their
parents, family, or part-time jobs.

3.2 Measures
3.2.1 Financial Education

Financial education was measured with five question
items adapted from [12] and [14]. This study adapted
the questions into a seven-point Likert scale format,
which ranges between 1 (strongly disagree) and 7
(strongly agree). Examples of items are: (1) “I
attended the financial education programs in the
past”; (2) “I felt the financial education program that
I received at school and college was more than
enough”. The reliability of financial education factor
was a = 0.79 in present study.

3.2.2 Short-Term Behavior

The short-term behavior variable was measured with
four-question items adapted from [5] and [14].
Examples of items are: (1) "Before | buy something,
I consider whether | can afford it or not"; (2) "I find
it more satisfying to saving money for the long term
than spend it". For short-term behavior, the reliability
was a = 0.72 in present study.

3.2.3 Financial Decision

The financial decision measured with four question
items adapted from [20] and [4]. The original four-
point Likert Scale was adapted to a seven-point
Likert scale format that ranges between 1 (strongly
disagree) and 7 (strongly agree). In this study, the
researchers added the intermediate of neutral (neither
disagree nor agree) as one of the respondent choices.
Examples of the items are: (1) “I paid my bills on
time every month” (2) “I start to set aside my money
to anticipate the emergencies”. For financial
decisions, the reliability was o = 0.66 in current
study.
3.2.4 Income

The question about monthly income was adapted
from [13]. In accordance with previous study, this
study also used the question about monthly income
ranging from 1 = < 1,000,000 to 5 = > 20,000,000).
This range of income will be analyzed whether it
affects financial education and short-term behavior.
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3.2.5 Control Variables

For the control variables, this study chooses gender,
age, and level of education as the variables that need
to be controlled. In this analysis, the researchers
coded respondent’s gender as 1 = female and 2 =
male, age (ranging from 1 = 17-23 to 4 = >37), and
education level (ranging from 1 = High School to 4 =
Master degree).

3.3 Method of Analysis

This study would examine the hypothesis with
mediation and moderation analysis by utilizing
PROCESS macros that operate under SPSS 21. The
PROCESS macros were developed by Hayes as the
tool to test models with mediators and moderators
[6]. To do the test, the researchers would run the
PROCESS macros by choosing model 4 for
mediation analysis without moderation and model 7
for the moderated mediation analysis. In both
models, the researchers utilized bootstrap procedures
of 5000 samples at a 95% confidence level.
Bootstrapping is a statistical procedure that changes
data from the sample obtained and resamples the data
to obtain new simulation data [6]. Bootstrapping
provides a more accurate estimation of the indirect
effect and its confidence interval. The confidence
interval will determine the significance of the indirect
effect. When the confidence intervals have a value
above zero, it indicates the indirect effect is
significant.

4 Results

Table 1 provides information about the means,
standard deviation, correlation, and the main
variables reliabilities. The data shows that the
correlation matrix has resulted in that accordance and
can support the proposed hypothesis. According to
Table 1, financial education was positively correlated
to the financial decision (r = 0.21, p < 0.01), while
short-term behavior was also positively related to the
financial decision (r = 0.49, p < 0.01).

Table 1. Descriptive Statistics and Correlation Matrix
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Mean 5D 1 2 3 4 3 6
1. Gender 146 030 -
2 Age 186 079 0.16*
3. Education 231 102 003 044+
4. Income 231 102 009 035 (48%F
3. Finaneial 397 132 013 -0m 010 -001 (079
Education
6. Financial 549 08 013 -0 011 017 021%  (0.66)
Decision
7. Short-Term 561 104 007 005 004 005 009 049% (07

Behavior

Gender coded: 1="Female; 2 =Male. Age coded: 1=17-23; 2 =24-30; 3 = 31-37; 4 ==37.
Education coded: 1 =High School; 2 = Diploma; 3 = Bachelor degree; 4 = Master degree.
Income coded: 1 == 1,000,000; 2 = 1,000,000 — 5,000,000; 3 = 5,000,001 — 10,000,000; 4 =

10,000,001 — 20,000,000; 5 = 20.000,000.
<005
=5p <01

4.1 Hypothesis Tests

Hypothesis 1 proposes that financial education is
positively related to financial decisions. After
running the PROCESS macros with model 4, the
result shows a significant regression coefficient of
the direct relationship between financial education
and financial decision (b = 0.13, p < 0.05). Then,
Hypothesis 2 proposes that short-term behavior
mediates the relationship between financial
education and financial decision. As shown in Table
2, financial education did not relate to short-term
behavior (b =-0.28, p < 0.05, 95%CI [-0.54, -0.02]).
When we included both financial education and
short-term behavior as predictors. Short-term
financial behavior had a statistically significant effect
on financial decision (b = 0.42, p < 0.05). The 95%
confidence interval did not contain zero (95% ClI
[0.32,0.53]). These results indicate that Hypothesis 2
was not supported. However, this mediation
relationship also relates to the moderation of income
in hypothesis 3. Another different result might be
occurred after testing the hypothesis 3.

Hypothesis 3 proposes that income can moderate
the relationship between financial education and
short-term behaviors. After running PROCESS
macros with model 7, the results are shown in Table
3 showing the results of the moderating effects of
income on the relationship between financial
education and short-term behavior. Accordingly,
there is a significant moderating effect of income on
the relationship between financial education and
short-term behavior. The significant is notable
through “financial education x income” that has p <
0.05 and 95% CI [0.06, 0.27].

In this study, the simple slope and the slope of
different significance tests are to justify the
moderated effect [8]. Based on Table 3, financial
education is related to short-term behavior when
income was high (b = 0.26, SE =0.079, t =3.28, p <
0.05) with 95% confidence interval did not contain
zero (95% CI[0.10, 0.41]). The result suggested that
the relationship between financial education and
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short-term behavior was stronger when the income
was high. The plots in Fig. 2 reveals that high income
was a more favorable condition for the influence of
financial education on short-term behaviors. It can be
implied that these findings support hypothesis 3.

Income

Financial
Education

Short-Term

Behavior

|

0.43==

¥

Financial
Decision

!

0.13*=

Fig.1 Conceptual Framework Study

Finally, this study examines the moderated
mediation analysis to which short-term behavior
mediated the effect of financial education on
financial decisions at the high-level of income (i.e.,
Hypothesis 4). Table 4 shows that the interaction was
significant at a high level of income (b = 0.11, 95%
Cl [0.04, 0.18], indicating the relationship between
financial education and short-term behavior
moderated by income. The positive coefficient of b
indicated, as income increased, the relationship
between financial education and short-term behavior
became stronger. Therefore, the finding support
hypothesis 4.

Table 2. Regression results for testing the mediating or

indirect effect
[SE [T [P

Variable [ Coefficient
Cutcome: Short-term behavior

[Licr  JULCI

Constant

342

032

16.81

0.00

4.78

6.05

Financial
Education

0.08

0.05

151

0.13

-0.03

0.198

Cutcome: Financial Decision

Constant

282

0.38

137

0.00

2.06

357

Financial
Education

013

297

021

Short-term
behavior

043

0.05

0.00

032

Table 3. Regression results for testing the moderating

effect

Outcome variable: Short-term behavior

]

SE

t

95% CIL

Constant

6.85

0.58

1179

0.00

[5.70,7.99]

Financial Education

-0.28

013

-214

0.03

[054, 0.02]

Income

-0.57

022

-163

0.01

[-1.00,-0.14]

x Income

Financial Education

0.16

003

302

[0.06, 0.27]

Income:

Conditional effect of

Effect

SE

i

95% CI

Low

-0.07

0.07

099

032

[022,007]

Mean

0.09

005

174

0.08

[0.01, 0.19]

Figh

0.26

0.08

328

0.00

[0.10, 0.41]

Table 4. The conditional indirect effect of financial
education on financial decision through short-term
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Income Effect Boot SE Boot LLCI Boot ULCI
Low -0.03 0.03 -0.10 0.03
Mean 0.04 0.02 001 0.08
High 011 0.04 0.04 0.18
= High Income
3 ) Low Income
500 i
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2
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Financial Education

Fig.2 Moderating Effect of Income

5 Discussion

The purpose of this study was to examine the
relationships among financial education, short-term
behavior, income, and financial decision on
Indonesian  millennials. Prior research stated
financial education has an impact on short-term
behavior related to financial decisions [12, 18]. In
accordance with past studies, current study tried to
examine the direct and indirect relationship between
financial education and financial decision. As a
result, this study found to support that financial
education has a direct influence on financial
decisions. For the indirect influence through short-
term Dbehavior, this study cannot support this
hypothesis since the result of the relationship
between financial education and short-term behavior
is insignificant. However, this study revealed the
relationship between financial education and short-
term behavior could be stronger if it is supported by
income. In response to research that examines the
potential influence of income on short-term behavior
outcomes [10], this study found that a high-level of
income positively moderates the link between
financial education and short-term behavior. In other
words, the indirect influence through short-term
behavior can be supported when there is a moderation
effect from the high level of income.

5.1 Theoretical Contributions
First, this study contributes to the financial education

theory by examining how its effects can be
transferred to financial decisions. This study found
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the evidence of a significant result in the direct
relationship between financial education and
financial decision. These findings were consistent
with [3] and [5] studies that stated the financial
education programs showed positive effects on
college students and employees understanding to
engage in better financial decisions. Second, this
study contributes to providing evidence to support
the mediating role of short-term behavior in the
relationship between financial education and
financial decision. By using short-term behavior as
the mediator, this study found evidence that financial
education does not have a strong relationship with
short-term behavior. This finding was in line with the
theory from Wagner and Walstad that stated, in some
cases, learning by doing might be more influential for
correcting millennials' short-term behavior rather
than financial education programs [21].

Furthermore, the mediating analysis also shows a
significant relationship between short-term behavior
and financial decisions. This study suggests that
financial education can leverage strong short-term
behavior within a situation when the income level of
millennials is high. This result can be supported by
prior research that found millennials with high-level
income participated more in the financial education
programs; and engaged five times more often in
short-term behavior rather than those with lower
levels of income [10, 11].

5.2 Managerial Implications

The key managerial implication of this study is the
need to develop more financial education programs
for the Millennials generation (e.g. college students
and employees) in Indonesia. To support the short-
term behavior, there should be institutions that offer
affordable financial counseling, financial coaching
with professionals, and financial planning programs
for millennials. For an organization, each of it might
have a financial planning department that needs to
forecast the organization's income and operating
performance. Within this job description, it fulfills
the activities that relate to cash management,
budgeting, and spending behavior. Therefore, it will
be beneficial for the organization to give them
financial education programs like training, seminars,
or workshop.

5.3 Strength, Limitation, Future Research

Like other studies, this study also has several
strengths and limitations. The main strength of this
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study is that it reveals the mediating role of short-
term behaviors in the relationship between financial
education and financial decision. This study then
reveals the moderation role of income that maximizes
the relationship between financial education and
short-term behaviors. By using the income as
moderation, it strengthens the mediating role of
short-term behaviors. Moreover, the context of the
study uses Indonesian sample size. It is expected that
this study can stimulate other researchers to examine
further the role of financial education and short-term
behavior in the alignment of financial decisions.

However, the findings also lead to several
limitations that suggest further improvement in the
future. First, this study only explored financial
education as a variable that affects short-term
behavior and financial decisions. Thus, the findings
in this study only limited to the financial education
requirement. For further research, it is recommended
to include more variables, e.g. financial literacy and
self-control, that can affect the millennials' short-
term behaviors and financial decisions. Second, this
study did not consider the millennials' major of study
and their parents' financial support. By considering
those major of study, future studies are advised to
develop whether millennials that are not related to
business major would have good short-term behavior
and financial decision or not. In addition, future
research can compare the short-term behaviors
between the Millennials who get financial support
from their parents and those who are financially
independent.

6 Conclusion

The developed and tested financial education and
financial decisions model is the response to a call for
research to extend the significant influence of
millennials' short-term  behavior on financial
education and financial decisions relationship. The
study finds the importance of financial education in
the Millennial's financial decisions. Further, this
study also highlights the moderating role of income
that can strengthen the mediating role of millennials
short-term behaviors in the relationship between
financial education and financial decisions.

Volume 6, 2021



Ivan Destian Butar Butar et al.

References:

[1] Ajayi, V. O. (2017). Primary Sources of Data and
Secondary Sources of Data. Journal of Education
and Learning, 2(), 1-6.
https://doi.org/10.13140/RG.2.2.24292.68481
Ali, H., Purwandi, L., Nugroho, H., Ekoputri, A.
W., & Halim, T. (2017). The Urban Middle-
Class Indonesia: Financial and Online Behavior.
Alvara Research Center. Retrieved from
https://alvara-strategic.com/wp-
content/uploads/whitepaper/The-Urban-Middle-
Class-Millenials.pdf

Amagir, A., Groot, W., Maassen van den Brink,
H., & Wilschut, A. (2018). A review of financial-
literacy education programs for children and
adolescents. Citizenship, Social and Economics
Education, 17(1), 56-80.
https://doi.org/10.1177/2047173417719555
Annamalah, S., Raman, M., Marthandan, G., &
Logeswaran, A. K. (2019). An empirical study on
the determinants of an investor’s decision in unit
trust investment. Economies, 7(3), 1-23.
https://doi.org/10.3390/economies7030080
Azmi, N., & Ramakrishnan, S. (2018).
Relationship between Financial Knowledge and
Spending  Habits among  Faculty  of
Management’s Staff. Journal of Economic Info,
5(3), 1-6. https://doi.org/10.31580/jei.v5i3.102
Borau, S., EI Akremi, A., Elgaaied-Gambier, L.,
Hamdi-Kidar, L., & Ranchoux, C. (2015).
Analysing moderated mediation  effects:
Marketing  applications. Recherche et
Applications En Marketing (English Edition),
30(4), 88-128.
https://doi.org/10.1177/2051570715606278
BPS. (2020). Statistical Yearbook of Indonesia
2020. (Sub-directorate of Statistical Compilation
and Publication, Ed.). Jakarta: BPS-Statistics
Indonesia. Retrieved from
https://www.bps.go.id/publication/2020/04/29/e
9011b3155d45d70823c141f/statistik-indonesia-
2020.html

D. Butar Butar, 1., Sendjaya, S., & Pekerti, A. A.
(2019). Transformational Leadership and
Follower Citizenship Behavior: The Roles of
Paternalism and Institutional Collectivism. In S.
Sendjaya (Ed.), Leading for High Performance in
Asia (pp. 19-40). Australia: Springer.

Hannon, G. (2017). Employee Financial
Wellness Programs: A Review of the Literature
and Directions for Future Research. Retrieved
from
https://csd.wustl.edu/Publications/Documents/
WP17-23.pdf

(2]

3]

[4]

[5]

[6]

[7]

(8]

9]

ISSN: 2367-8925

International Journal of Economics and Management Systems

110

http://www.iaras.org/iaras/journals/ijems

[10] Henager, R., & Cude, B. J. (2016). Financial
literacy and long- and short-term financial
behavior in different age groups. Journal of
Financial Counseling and Planning, 27(1), 3-19.
https://doi.org/10.1891/1052-3073.27.1.3

[11] Henager, R., & Cude, B. J. (2019). Financial
Literacy of High School Graduates: Long- and
Short-Term Financial Behavior by Age Group.
Journal of Family and Economic Issues, 40(3),
564-575. https://doi.org/10.1007/s10834-019-
09626-2

[12] Kaiser, T., & Menkhoff, L. (2017). Does
financial education impact financial literacy and
financial behavior, and if so, when? World Bank
Economic Review, 31(3), 611-630.
https://doi.org/10.1093/wber/Ihx018

[13] Ketkaew, C., Van Wouwe, M., Vichitthamaros,
P., & Teerawanviwat, D. (2019). The Effect of
Expected Income on Wealth Accumulation and
Retirement Contribution of Thai Wageworkers.
SAGE Open, 9(4).
https://doi.org/10.1177/2158244019898247

[14] Kim, K. T., Anderson, S. G., & Seay, M. C.
(2019). Financial Knowledge and Short-Term
and Long-Term Financial Behaviors of
Millennials in the United States. Journal of
Family and Economic Issues, 40(2), 194-208.
https://doi.org/10.1007/s10834-018-9595-2

[15] Kumar, S., Watung, C., N. Eunike, J.,, &
Luinata, L. (2017). The Influence of Financial
Literacy Towards Financial Behavior and Its
Implication on Financial Decisions: A Survey of
President University Students in Cikarang -
Bekasi. Firm Journal of Management Studies,
2(1), 169-179. Retrieved from http://e-
journal.president.ac.id/presunivojs/index.php/FI
RM-JOURNAL /article/view/158/87

[16] Moreno, F. M., Lafuente, J. G., Carreén, F. A.,
& Moreno, S. M. (2017). The Characterization of
the Millennials and Their Buying Behavior.
International Journal of Marketing Studies, 9(5),
135. https://doi.org/10.5539/ijms.vin5p135

[17] Pokrikyan, A. (2016). The Impact of Financial
Literacy on the Financial Decisions of
Consumers in Low-Income Countries (Armenia
Case). International Black Sea University.
Retrieved from
https://www.academia.edu/35593586/The_Impa
ct_of Financial_Literacy_on_the_Financial De
cisions_of Consumers_in_Low-
Income_Countries_Armenia_Case_-
_Full_Version

[18] Sudindra, V. R., & Naidu, J. G. (2018).
Financial Behaviour and Decision-Making.
International Journal of Creative Research

Volume 6, 2021



Ivan Destian Butar Butar et al.

Thoughts, 6(1), 1427-1435.
https://doi.org/10.1729/1JCRT.17236

[19] Tanuwidjaja, E. (2019). Indonesia: Unleashing
The Power Of Consuming Class. Retrieved from
http://www.uob.co.id/

[20] Topa, G., Hernandez-Solis, M., & Zappala, S.
(2018). Financial management behavior among
young adults: The role of need for cognitive
closure in a three-wave moderated mediation
model. Frontiers in Psychology, 9(NOV), 1-10.
https://doi.org/10.3389/fpsyg.2018.02419

[21] Wagner, J., & Walstad, W. B. (2019). The
Effects of Financial Education on Short-Term
and Long-Term Financial Behaviors. Journal of
Consumer Affairs, 53(1), 234-259.
https://doi.org/10.1111/joca.12210

ISSN: 2367-8925

111

International Journal of Economics and Management Systems
http://www.iaras.org/iaras/journals/ijems

Volume 6, 2021





