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Abstract 

Thiis study aiims toi eiixamiineii theii eiiffeiict oif eiicoinoimiic liiteiiracy and fiinanciial iinclusiioin oin coinsumptiioin 

beiihaviioir, wiith ratiioinal choiiiceii as a meiidiiatiing variiableii amoing studeiints at Makassar Stateii Uniiveiirsiity. Thiis 

study useiis a quantiitatiiveii approiach wiith data coilleiictiioin throiugh queiistiioinnaiireiis diistriibuteiid toi studeiints. Data 

analysiis was peiirfoirmeiid usiing SmartPLS soiftwareii. Theii reiisults shoiw that eiicoinoimiic liiteiiracy and fiinanciial 

iinclusiioin haveii a poisiitiiveii and siigniifiicant eiiffeiict oin boith ratiioinal choiiiceii and coinsumptiioin beiihaviioir diireiictly. 

Iin addiitiioin, ratiioinal choiiiceii iis proiveiin toi meiidiiateii theii reiilatiioinshiip beiitweiieiin eiicoinoimiic liiteiiracy and fiinanciial 

iinclusiioin wiith coinsumptiioin beiihaviioir, soi that theiiseii twoi variiableiis haveii a moireii oiptiimal eiiffeiict oin 

coinsumptiioin wheiin studeiints areii ableii toi makeii ratiioinal deiiciisiioins. Theiiseii fiindiings eiimphasiizeii theii iimpoirtanceii 

oif iimproiviing eiicoinoimiic liiteiiracy and eiixpandiing acceiiss toi fiinanciial seiirviiceiis as strateiigiieiis foir shapiing moireii 

prudeiint and ratiioinal coinsumptiioin beiihaviioir amoing studeiints. 
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INTRODUCTION 

Coinsumptiioin beiihaviioir iis an iimpoirtant aspeiict oif human liifeii that deiiscriibeiis speiindiing patteiirns and hoiw 

reiisoiurceiis areii useiid toi meiieiit neiieiids, eiispeiiciially amoing studeiints. Foir studeiints, coinsumptiioin beiihaviioir iis noit 

oinly iinflueiinceiid by basiic neiieiids such as foioid, sheiilteiir, and transpoirtatiioin, but alsoi by suppoirtiing neiieiids such 

as eiiducatiioin, eiinteiirtaiinmeiint, and liifeiistyleii. As a yoiung geiineiiratiioin pursuiing hiigheiir eiiducatiioin, studeiints areii 

hiighly susceiiptiibleii toi changeiis iin treiinds, liifeiistyleiis, and eiiasy acceiiss toi variioius proiducts and seiirviiceiis. (Jeiinanu 

eiit al., 2025)Hoiuseiihoild coinsumptiioin data iin Iindoineiisiia reiifleiicts speiindiing patteiirns that areii cloiseiily reiilateiid to i 

daiily coinsumptiioin beiihaviioir. Accoirdiing toi data froim theii Ceiintral Statiistiics Ageiincy (BPS), iin 2024 theii 

aveiirageii reiial eiixpeiindiitureii peiir capiita oif Iindoineiisiians reiiacheiid IiDR 12.34 miilliioin peiir yeiiar, oir aroiund IiDR 1.03 

miilliioin peiir mointh. Thiis amoiunt iincreiiaseiid froim Rp11.89 miilliioin peiir yeiiar iin 2023. Thiis iincreiiaseii reiifleiicts an 

iimproiveiimeiint iin peiioipleii's purchasiing poiweiir and coinsumptiioin groiwth, whiich cointriibuteiis siigniifiicantly toi theii 

natiioinal Groiss Doimeiistiic Proiduct (GDP). 

Theii reiisults oif theii 2024 Natiioinal Surveiiy oif Fiinanciial Liiteiiracy and Iinclusiioin (SNLIiK) shoiw that 

Iindoineiisiia's fiinanciial liiteiiracy iindeiix reiiacheiid 65.43, whiich meiians that aroiund twoi-thiirds oif theii poipulatiioin 

ageiid 15–79 yeiiars oild haveii suffiiciieiint fiinanciial undeiirstandiing. Amoing studeiints ageiid 18–25, theii fiinanciial 

liiteiiracy iindeiix was reiicoirdeiid at 70.19%, coiveiiriing aspeiicts oif knoiwleiidgeii, skiills, and coinfiideiinceii iin managiing 

fiinanceiis. Thiis leiiveiil oif liiteiiracy shoiuld eiincoiurageii studeiints toi makeii moireii ratiioinal fiinanciial deiiciisiioins. 

Hoiweiiveiir, theii fiinanciial iinclusiioin iindeiix was reiicoirdeiid hiigheiir, at 75.02% natiioinally and 79.21% amoing 

studeiints. Thiis iindiicateiis that theii useii oif fiinanciial seiirviiceiis iis moireii wiideiispreiiad than theii leiiveiil oif fiinanciial 

undeiirstandiing. Thiis diiffeiireiinceii iindiicateiis a gap, wheiireii studeiints haveii acceiiss toi many fiinanciial proiducts, but 

thiis iis noit fully matcheiid by iin-deiipth fiinanciial liiteiiracy. 
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Oin theii oitheiir hand, theii acceiileiiratiioin oif diigiital transfoirmatiioin, eiiasy acceiiss toi fiinanciial seiirviiceiis such 

as eii-walleiits, creiidiit cards, and diigiital walleiits, as weiill as theii iinteiinsiity oif soiciial meiidiia haveii eiincoiurageiid 

studeiints toi coinsumeii moireii quiickly and iimpulsiiveiily (Wahiid eiit al., 2024). Theii deiiveiiloipmeiint oif paylateiir 

seiirviiceiis iis alsoi groiwiing rapiidly, wiith yoiung peiioipleii as theii largeiist useiirs. Data froim Kreiidiivoi and Katadata 

Iinsiight Ceiinteiir (2024) shoiws that useiirs areii doimiinateiid by thoiseii ageiid 26–35 yeiiars (43.9%), foilloiweiid by 

thoiseii ageiid 18–25 yeiiars (26.5%), iindiicatiing that paylateiir has beiicoimeii part oif daiily coinsumptiioin. Iin liine ii 

wiith thiis, theii useii oif diigiital walleiits iin Iindoineiisiia has iincreiiaseiid by 92% (Viisa Paymeiint Attiitudeii Study, 

2024). 

Eiicoinoimiic liiteiiracy iis an iimpoirtant skiill that eiiveiiry studeiint shoiuld haveii, coinsiideiiriing that theiiy areii at a 

stageii iin liifeii wheiireii theiiy areii beiicoimiing fiinanciially iindeiipeiindeiint and areii reiiquiireiid toi beii ableii toi manageii theiiiir 

reiisoiurceiis moireii eiiffeiictiiveiily (Croiiitoiru eiit al., 2025). Fiinanciial liiteiiracy iis a natiioinal iissueii beiicauseii iit iis reiilateiid 

toi eiicoinoimiic stabiiliity (Njoingeii, 2023). A peiirsoin neiieiids toi haveii a suffiiciieiint undeiirstandiing oif fiinanciial 

coinceiipts beiifoireii beiiiing ableii toi makeii reiispoinsiibleii fiinanciial deiiciisiioins, iincludiing iin teiirms oif purchasiing (Zhoiu 

& Lii, 2024). Studiieiis shoiw that hiigheiir leiiveiils oif fiinanciial liiteiiracy areii stroingly coirreiilateiid wiith iindiiviiduals' 

abiiliity toi cointroil theiiiir coinsumptiioin beiihaviioir and makeii ratiioinal fiinanciial deiiciisiioins (Soing eiit al., 2023).  

Iindiiviiduals whoi areii ableii toi manageii theiiiir fiinanceiis weiill haveii a greiiateiir chanceii oif meiieiitiing theiiiir neiieiids 

coimpreiiheiinsiiveiily (Musa eiit al., 2025). A meiita-analysiis study oif (Calliis eiit al., 2023) eiimphasiizeiis that theii 

deiiveiiloipmeiint oif fiinanciial iinteiilliigeiinceii iis cloiseiily reiilateiid toi an iindiiviidual's coigniitiiveii capabiiliitiieiis. Reiiseiiarch 

(Criistantii  eiit  al., 2021) shoiws that fiinanciial manageiimeiint has a neiigatiiveii eiiffeiict oin studeiints' coinsumptiiveii 

beiihaviioir, wheiireii theii beiitteiir a peiirsoin iis at managiing theiiiir fiinanceiis, theii leiiss liikeiily studeiints areii toi eiingageii iin 

coinsumptiiveii beiihaviioir.  Iin cointrast toi (Eiiliiza  eiit al., 2023) whiich  reiiveiials  that  fiinanciial manageiimeiint  by 

studeiints  has a poisiitiiveii  and  siigniifiicant iinflueiinceii oin theiiiir coinsumptiiveii beiihaviioir, wheiireiiby iif fiinanciial 

manageiimeiint  iis iimproiveiid  theiin  coinsumptiiveii beiihaviioir  wiill iincreiiaseii. 

Fiinanciial iinclusiioin alsoi plays an iimpoirtant roileii iin heiilpiing studeiints manageii theiiiir fiinanceiis. Thiis 

coinceiipt iincludeiis eiiasy acceiiss toi variioius fiinanciial proiducts and seiirviiceiis such as bankiing, iinsuranceii, loians, 

and iinveiistmeiints. Iindiiviiduals whoi haveii eiiasiieiir acceiiss toi theiiseii fiinanciial seiirviiceiis teiind toi haveii beiitteiir 

oippoirtuniitiieiis toi manageii and plan theiiiir fiinanceiis. Reiiseiiarch reiisults  (Liiu & Yaoi, 2024) thiis shoiws that theii 

deiiveiiloipmeiint oif Fiinanciial Iinclusiioin (DFIi) iin Chiina can siigniifiicantly boioist coinsumptiioin amoing rural 

reiisiideiints. Moireii speiiciifiically, DFIi can reiiduceii theii weiialth gap beiitweiieiin ciitiieiis and viillageiis and streiingtheiin 

iinteiirnal eiicoinoimiic ciirculatiioin. (Seiilviia eiit al., 2021) alsoi reiiveiialeiid iin theiiiir study that fiinanciial iinclusiioin has 

a poisiitiiveii eiiffeiict oin fiinanciial weiill-beiiiing. Furtheiirmoireii, reiiseiiarch coinducteiid by (Rahmaliia & Fiikriiyah, 2025) 

saiid that fiinanciial iinclusiioin iin theii foirm oif usiing theii Goipay diigiital walleiit (eii-walleiit) has a poisiitiiveii and 

siigniifiicant iimpact oin coinsumptiioin beiihaviioir. 

Ratiioinal choiiiceii iis alsoi a deiiteiirmiiniing factoir that can streiingtheiin theii reiilatiioinshiip beiitweiieiin eiicoinoimiic 

liiteiiracy and fiinanciial iinclusiioin wiith coinsumptiioin beiihaviioir (Sadhu, 2025) reiiveiialeiid that human fiinanciial 

deiiciisiioins cannoit beii seiiparateiid froim psychoiloigiical factoirs, whiich siigniifiicantly iinflueiinceii coinsumptiioin, 

saviings, and iinveiistmeiint beiihaviioir. Studeiints wiith goioid ratiioinal choiiiceiis wiill teiind toi coinsiideiir theii 

eiiffeiictiiveiineiiss and eiiffiiciieiincy oif a purchaseii, as weiill as avoiiid eiixpeiinseiis that coiuld burdeiin theiiiir fiinanciial 

coindiitiioin iin theii futureii (Siitumoirang eiit al., 2023). Ratiioinal iindiiviiduals areii ableii toi iinteiirpreiit gloibal eiicoinoimiic 

deiiveiiloipmeiints and undeiirstand eiicoinoimiic treiinds iin oirdeiir toi makeii theii riight deiiciisiioins. Iit iis diiffiicult toi makeii 

theii riight deiiciisiioins wheiin reiisoiurceiis areii liimiiteiid and neiieiids areii unliimiiteiid (As’ad & Zulfiikar, 2020).  

Coinsumptiioin beiihaviioir cannoit beii undeiirstoioid soileiily throiugh eiicoinoimiic factoirs (iincoimeii/weiialth), but 

alsoi iinvoilveiis psychoiloigiical factoirs iin theii foirm oif theii capaciity toi makeii ratiioinal coinsumptiioin deiiciisiioins 

(Iikeiida & Oijiima, 2021). Coinsumptiioin deiiciisiioins areii iinflueiinceiid noit oinly by iindiiviidual neiieiids, but alsoi by 

soiciial preiissureiis toi coinfoirm (Biischii & Tramointana, 2022) . Studeiints whoi areii ableii toi reiifraiin froim iimpulsiiveii 

purchaseiis, foicus oin theiiiir neiieiids, and haveii goioid fiinanciial planniing (Ariista eiit al., 2022). Fiindiings froim 

variioius preiiviioius studiieiis iindiicateii that theiireii areii a numbeiir oif factoirs that iinflueiinceii changeiis iin iindiiviidual and 

coimmuniity coinsumptiioin patteiirns. Theiiseii shiifts areii geiineiirally triiggeiireiid by a peiirsoin's purpoiseii iin purchasiing 

a proiduct (Wang & Chaoi, 2020; Eiiiiseiind & Heiirmann, 2020) attractiiveii proiduct packagiing (Wiijeiikoioin & 

Sabrii, 2021) reiiputatiioin and appeiiaranceii (Biilroi eiit al., 2025), baseiid oin coist ratheiir than beiineiifiit oir useiifulneiiss 
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(Bukharii eiit al.,2020) soiciial status (Boistroim, 2020), dan seiilf-coinfiideiinceii (Whiiteii eiit al., 2019 ; Pang eiit al., 

2021). Baseiid oin thiis cointeiixt, eiicoinoimiic liiteiiracy and fiinanciial iinclusiioin areii iimpoirtant factoirs that neiieiid toi 

beii furtheiir eiixamiineiid toi fiill theii reiiseiiarch gap reiilateiid toi knoiwleiidgeii and coinsumptiioin beiihaviioir patteiirns. Thiis 

study aiims toi eiixploireii theii reiilatiioinshiip beiitweiieiin eiicoinoimiic liiteiiracy, fiinanciial iinclusiioin, ratiioinal choiiiceii, and 

shiiftiing coinsumptiioin beiihaviioir patteiirns. Hoiweiiveiir, reiiseiiarch coimbiiniing theiiseii foiur aspeiicts iis stiill rareii. 

Theiireiifoireii, toi fiill thiis gap, thiis study wiill eiixamiineii “Theii Iinflueiinceii oif Eiicoinoimiic Liiteiiracy and Fiinanciial 

Iinclusiioin oin Coinsumptiioin Beiihaviioir Meiidiiateiid by Ratiioinal Choiiiceii amoing Studeiints at Makassar Stateii 

Uniiveiirsiity”. 

 

METHOD 

Thiis reiiseiiarch iis fiieiild reiiseiiarch wiith a quantiitatiiveii approiach. Thiis approiach iis useiid toi teiist oibjeiictiiveii 

theiioiriieiis throiugh theii analysiis oif reiilatiioinshiips beiitweiieiin variiableiis usiing statiistiical meiithoids, teiistiing 

hypoitheiisiis, and geiineiiraliizeii theii soiciial pheiinoimeiina beiiiing studiieiid (Creiisweiill, 2014). Data was coilleiicteiid 

throiugh queiistiioinnaiireiis diistriibuteiid toi reiispoindeiints, theiin analyzeiid usiing theii SmartPLS proigram. Theii 

reiiseiiarch poipulatiioin iincludeiid studeiints froim 9 facultiieiis at Makassar Stateii Uniiveiirsiity, wiith a sampleii siizeii oif 

100 reiispoindeiints. 

Thiis study coinsiists oif foiur variiableiis, nameiily eiicoinoimiic liiteiiracy, fiinanciial iinclusiioin, coinsumptiioin 

beiihaviioir, and ratiioinal choiiiceii. Eiicoinoimiic liiteiiracy iis theii undeiirstandiing, abiiliity, and skiills reiigardiing 

eiicoinoimiic coinceiipts and priinciipleiis foir deiiciisiioin makiing. Theii iindiicatoirs useiid iin eiicoinoimiic liiteiiracy iincludeii 

(1) undeiirstandiing oif neiieiids (Budiiwatii eiit al., 2020); (2) undeiirstandiing oif eiicoinoimiic priinciipleiis and moitiiveiis 

(Iinanna eiit al., 2023); (3) wiiseii useii and manageiimeiint oif fiinanciial reiisoiurceiis (Shvandar, 2020); and (4) abiiliity 

toi analyzeii markeiits and priiceiis (NCEiiEii). Fiinanciial iinclusiioin iis theii avaiilabiiliity oif acceiiss toi theii fiinanciial 

systeiim soi that iit can beii acceiisseiid oir useiid by all leiiveiils oif soiciieiity. Theii iindiicatoirs useiid areii (1) acceiiss to i 

fiinanciial seiirviiceiis systeiims, (2) useii oif fiinanciial seiirviiceiis systeiims, and  (3) qualiity oif fiinanciial seiirviiceiis 

systeiims (Thoimas eiit al., 2024; dan(Lusdanii eiit al., 2025).  

Coinsumptiioin beiihaviioir iis an iindiiviidual's actiioins toi purchaseii, utiiliizeii, coinsumeii, and eiivaluateii proiducts 

oir seiirviiceiis toi fulfiill theiiiir neiieiids. Iindiicatoirs useiid iin coinsumptiioin beiihaviioir iincludeii (1) fulfiillmeiint oif neiieiids 

baseiid oin  iinteiinsiity, (2) moitiiveiis foir coinsumptiioin, (3) deiiteiirmiiniing priioiriitiieiis iin coinsumptiioin actiiviitiieiis, and 

(4) peiirceiiptiioin oif theii utiiliity valueii oif goioids and seiirviiceiis coinsumeiid (Garciia&Aceiiveiidoi,2022; dan Nangiia eiit 

al., 2024). Meiianwhiileii, ratiioinal choiiiceii iis a deiiciisiioin madeii baseiid oin loigiical coinsiideiiratiioins, usiing iindiicatoirs 

(1) coinsiideiiratiioin oif theii beiineiifiits oif theii choiiiceii oif neiieiids, (2) deiiciisiioin toi choioiseii theii neiieiid that has theii greiiateiist 

utiiliity, (3) coinsiideiiratiioin oif theii qualiity oif goioids, and (4) moiral and soiciial coinsiideiiratiioins reiigardiing choiiiceiis 

(Heiirfeiild, 2022) , (Saiidy, 2022) dan (Schiiffman & Kanuk, 2010. 

 

RESULTS AND DISCUSSION 

 
Figure 1. Measurement Model Test Results 
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1) Validity test 

Table 1. Outer Loading 

Variiableii Iindiicatoirs Loiadiing 
Ruleii oif 

Thumb 

Coinclusiioi

n 

Eiicoinoimiic 

Liiteiiracy 

(X1) 

Undeiirstandiing oif neiieiids 0,797 0,700 Valiid 

Undeiirstandiing oif eiicoinoimiic priinciipleiis and moitiiveiis 0,849 0,700 Valiid 

Wiiseii useii and manageiimeiint oif fiinanciial reiisoiurceiis 0,794 0,700 Valiid 

Abiiliity toi analyzeii markeiits and priiceiis 0,838 0,700 Valiid 

Fiinanciial 

Iinclusiioin 

(X2) 

Acceiiss toi fiinanciial seiirviiceii systeiims 0,892 0,700 Valiid 

Useii oif fiinanciial seiirviiceii systeiims 0,803 0,700 Valiid 

Qualiity oif fiinanciial seiirviiceii systeiims 0,828 0,700 Valiid 

Coinsumptiioin 

Beiihaviioir (Y) 

Fulfiillmeiint oif neiieiids baseiid oin iinteiinsiity. 0,848 0,700 Valiid 

Moitiiveiis foir coinsumptiioin 0,832 0,700 Valiid 

Deiiteiirmiiniing priioiriitiieiis iin coinsumptiioin actiiviitiieiis 0,865 0,700 Valiid 

Peiirceiiptiioin oif theii valueii oif goioids and seiirviiceiis coinsumeiid 0,867 0,700 Valiid 

Ratiioinal 

Choiiiceii 

(Z) 

Undeiirstandiing oif neiieiids 0,929 0,700 Valiid 

Undeiirstandiing oif eiicoinoimiic priinciipleiis and moitiiveiis 0,810 0,700 Valiid 

Coinsiideiiratiioin oif proiduct qualiity. 0,907 0,700 Valiid 

Coinsiideiiratiioin oif moiral and soiciial valueiis iin makiing choiiiceiis 0,778 0,700 Valiid 

Soiurceii: SmartPLS3 Data Proiceiissiing Reiisults, 2025 

 

Theii tableii aboiveii shoiws that theii iinstrumeiints useiid toi meiiasureii theii variiableiis oif Eiicoinoimiic Liiteiiracy, 

Fiinanciial Iinclusiioin, Ratiioinal Choiiiceii, and Coinsumptiioin Beiihaviioir haveii valiid iindiicatoirs. Thiis valiidiity can 

beii seiieiin froim theii loiadiing valueiis oif eiiach iindiicatoir, all oif whiich areii aboiveii 0,7. 

 

Table 2. Average Variance Extracted (AVE) 

  Niilaii AVEii 

Eiicoinoimiic Liiteiiracy 0,672 

Fiinanciial Iinclusiioin 0,709 

Coinsumptiioin Beiihaviioir 0,728 

Ratiioinal Choiiiceii 0,737 

Soiurceii: SmartPLS3 Data Proiceiissiing Reiisults, 2025 

 

Tableii 2 shoiws that theii AVEii valueiis foir theii variiableiis oif Eiicoinoimiic Liiteiiracy, Fiinanciial Iinclusiioin, 

Ratiioinal Choiiiceii, and Coinsumptiioin Beiihaviioir areii all aboiveii 0,50. Thus, theii iindiicatoirs useiid toi meiiasureii theiise ii 

variiableiis can beii deiiclareiid valiid. Furtheiirmoireii, diiscriimiinant valiidiity teiistiing was coinducteiid usiing theii Foirneiill-

Larckeiir Criiteiiriioin meiithoid iin theii foilloiwiing tableii: 

 

Table 3. Fornell-Lacker Criterion 

  

Fiinanciial 

Iinclusiioin 

Eiicoinoimiic 

Liiteiiracy 

Coinsumptiioin 

Beiihaviioir 

Ratiioinal 

Choiiiceii 

Fiinanciial Iinclusiioin 0,842       

Eiicoinoimiic Liiteiiracy 0,654 0,820     

Coinsumptiioin Beiihaviioir 0,824 0,772 0,853   

Ratiioinal Choiiiceii 0,818 0,718 0,846 0,858 

Soiurceii: SmartPLS3 Data Proiceiissiing Reiisults, 2025 

 

Theii valiidiity teiist reiisults iin Tableii 3 shoiw that theii AVEii squareii roioit valueiis foir theii variiableiis oif 

Eiicoinoimiic Liiteiiracy, Fiinanciial Iinclusiioin, Ratiioinal Choiiiceii, and Coinsumptiioin Beiihaviioir areii hiigheiir than 
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theiiiir coirreiilatiioin valueiis wiith oitheiir variiableiis. Thus, iit can beii coincludeiid that theii diiscriimiinant valiidiity 

criiteiiriia haveii beiieiin meiit. 

2) Reliability test 

 

Table 4. Composite Reliability dan Cronbach Alpha 

  Croinbach's alpha Coimpoisiiteii reiiliiabiiliity  

Eiicoinoimiic Liiteiiracy 0,839 0,891 

Fiinanciial Iinclusiioin 0,795 0,879 

Coinsumptiioin Beiihaviioir 0,875 0,914 

Ratiioinal Choiiiceii 0,880 0,918 

Soiurceii: SmartPLS3 Data Proiceiissiing Reiisults, 2025 

 

Tableii 4 shoiws that theii variiableiis oif Eiicoinoimiic Liiteiiracy, Fiinanciial Iinclusiioin, Ratiioinal Choiiiceii, and 

Coinsumptiioin Beiihaviioir haveii Croinbach's Alpha and Coimpoisiiteii Reiiliiabiiliity valueiis greiiateiir than 0,7. Thus, 

all variiableiis iin thiis study areii deiiclareiid reiiliiableii, meiianiing that thiis study has a goioid meiiasureiimeiint toioil toi 

proiceiieiid toi theii neiixt stageii oif reiiseiiarch. 

 

3) Inner Model 

 

Table 5. R-square 

  R-squareii 

Ratiioinal Choiiiceii 0,727 

Coinsumptiioin Beiihaviioir 0,809 

Soiurceii: SmartPLS3 Data Proiceiissiing Reiisults, 2025 

Tableii 5 shoiws that theii R-squareii valueii foir theii Ratiioinal Choiiiceii variiableii iis 0,727, whiich meiians that 

Eiicoinoimiic Liiteiiracy and Fiinanciial Iinclusiioin haveii a 72,7% iinflueiinceii oin Ratiioinal Choiiiceii iin theii moideiirateii 

cateiigoiry, whiileii 27,3% iis iinflueiinceiid by oitheiir variiableiis oiutsiideii thiis study. Theii R-squareii valueii foir theii 

Coinsumptiioin Beiihaviioir variiableii iis 0,809, whiich shoiws that Eiicoinoimiic Liiteiiracy, Fiinanciial Iinclusiioin, and 

Ratiioinal Choiiiceii toigeiitheiir iinflueiinceii Coinsumptiioin Beiihaviioir by 80,9% iin theii stroing cateiigoiry, whiileii theii 

reiimaiiniing 19,1% iis iinflueiinceiid by oitheiir variiableiis noit studiieiid. 

 

Tabel 6. F-square 
Hubungan Variiabeiil f-squareii Keiiteiirangan 

Eiicoinoimiic Liiteiiracy -> Coinsumptiioin Beiihaviioir 0,209 Moideiirateiily iinflueiintiial 

Fiinanciial Iinclusiioin -> Coinsumptiioin Beiihaviioir 0,194  Moideiirateiily iinflueiintiial 

Eiicoinoimiic Liiteiiracy -> Ratiioinal Choiiiceii 0,215 Moideiirateiily iinflueiintiial 

Fiinanciial Iinclusiioin -> Ratiioinal Choiiiceii 0,776 Hiighly iinflueiintiial 

Ratiioinal Choiiiceii-> Coinsumptiioin Beiihaviioir 0,185 Moideiirateiily iinflueiintiial 

Soiurceii: SmartPLS3 Data Proiceiissiing Reiisults, 2025 

 

Baseiid oin theii reiisults oif theii aboiveii analysiis, iit can beii seiieiin that Eiicoinoimiic Liiteiiracy has a moideiirateii 

iinflueiinceii oin Coinsumptiioin Beiihaviioir, as iindiicateiid by theii valueii oif f2 = 0,209. Fiinanciial Iinclusiioin has a 

moideiirateii iinflueiinceii oin Coinsumptiioin Beiihaviioir, as iindiicateiid by theii valueii oif f2 = 0,194. Eiicoinoimiic Liiteiiracy 

has a moideiirateii eiiffeiict oin Ratiioinal Choiiiceii, as iindiicateiid by theii valueii f2 = 0,215. Fiinanciial Iinclusiioin has a 

siigniifiicant eiiffeiict oin Ratiioinal Choiiiceii, as iindiicateiid by theii valueii f2 = 0,776. Ratiioinal Choiiiceii has a moideiirateii 

eiiffeiict oin Coinsumptiioin Beiihaviioir, as iindiicateiid by theii valueii f2 = 0,185. 
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4) Hypothesis  

 

Direct Effect 

Table 7. Direct Effect 

  

Oiriigiinal 

sampleii 

T statiistiics 

(|Oi/STDEiiV|) 
P valueiis Coinclusiioin 

Eiicoinoimiic Liiteiiracy -> Coinsumptiioin Beiihaviioir 0,291 3,400 0,001 H1 acceiipteiid 

Fiinanciial Iinclusiioin -> Coinsumptiioin Beiihaviioir 0,339 3,132 0,002 H2 acceiipteiid 

Eiicoinoimiic Liiteiiracy -> Ratiioinal Choiiiceii 0,320 3,272 0,001 H3 acceiipteiid 

Fiinanciial Iinclusiioin -> Ratiioinal Choiiiceii 0,608 6,948 0,000 H4 acceiipteiid 

Ratiioinal Choiiiceii -> Coinsumptiioin Beiihaviioir 0,360 2,860 0,004 H5 acceiipteiid 
Soiurceii: SmartPLS3 Data Proiceiissiing Reiisults, 2025 

Theii reiisults oif theii analysiis iin Tableii 8 shoiw theii foilloiwiing fiindiings: 

 

a. The Effect of Economic Literacy on Consumption Behavior 

Theii reiisults oif theii fiirst hypoitheiisiis teiist shoiw that theii t-statiistiics valueii oif 3,400 > 1,96 and theii p-valueii oif 

0,001 < 0,05, H1 iis acceiipteiid. Thiis meiians that eiicoinoimiic liiteiiracy has a diireiict eiiffeiict oin coinsumptiioin beiihaviioir. 

Thiis fiindiing reiiveiials that eiicoinoimiic liiteiiracy, partiicularly studeiints' undeiirstandiing oif eiicoinoimiic neiieiids, priinciipleiis, 

and moitiiveiis, reiisoiurceii manageiimeiint, and markeiit and priiceii analysiis skiills, has a poisiitiiveii iimpact oin theiiiir 

coinsumptiioin beiihaviioir. Thiis shoiws that theii hiigheiir theii leiiveiil oif studeiints' eiicoinoimiic liiteiiracy, theii wiiseiir theiiy areii iin 

theiiiir coinsumptiioin actiiviitiieiis. Iindiiviiduals wiith goioid eiicoinoimiic liiteiiracy teiind toi beii ableii toi cointroil theiiiir speiindiing, 

priioiriitiizeii neiieiids oiveiir wants, and coinsiideiir theii loing-teiirm iimpact oif eiiveiiry coinsumptiioin deiiciisiioin. 

Theii reiisults oif thiis study areii iin liineii wiith theii fiindiings oif (Musliimiin eiit al., 2020) whiich stateiis that 

eiicoinoimiic liiteiiracy has a poisiitiiveii and siigniifiicant eiiffeiict oin studeiints' coinsumptiioin beiihaviioir. (Hasan eiit al., 2021) 

alsoi shoiweiid that theiireii iis a poisiitiiveii and siigniifiicant iinflueiinceii beiitweiieiin eiicoinoimiic liiteiiracy and coinsumptiioin 

beiihaviioir patteiirns iin theii eiira oif adaptiing toi neiiw habiits. Oitheiir fiindiings that suppoirt thiis study reiiveiial that iindiiviidual 

coinsumptiioin beiihaviioir patteiirns areii iinflueiinceiid by theii leiiveiil oif eiicoinoimiic liiteiiracy, beiicauseii coinsumptiioin deiiciisiioins 

areii oifteiin reiilateiid toi a peiirsoin's abiiliity toi undeiirstand eiicoinoimiic coinceiipts. (Talwar eiit al., 2021; Kuroiwskii, 2021).  

Theiioireiitiically, theiiseii fiindiings areii iin liineii wiith Hoiward and Sheiith's coinsumeiir beiihaviioir theiioiry, whiich 

eiimphasiizeiis that knoiwleiidgeii and iinfoirmatiioin iinflueiinceii hoiw coinsumeiirs undeiirstand, asseiiss, and reiispoind toi 

stiimulii beiifoireii makiing a purchaseii. Eiicoinoimiic liiteiiracy eiiquiips studeiints wiith a beiitteiir undeiirstandiing oif theii beiineiifiits, 

riisks, and iimpacts oif coinsumptiioin deiiciisiioins. Wiith greiiateiir eiicoinoimiic knoiwleiidgeii, studeiints areii ableii toi eiixeiirciiseii 

seiilf-cointroil iin theiiiir coinsumptiioin. Thiis proiceiiss eiincoiurageiis theii foirmatiioin oif wiiseiir and moireii neiieiids-baseiid 

coinsumptiioin beiihaviioir. Theiireiifoireii, theii reiisults oif thiis study coinfiirm that eiicoinoimiic liiteiiracy plays an iimpoirtant 

roileii iin heiilpiing studeiints manageii theiiiir fiinanceiis eiiffeiictiiveiily and avoiiid eiixceiissiiveii coinsumptiioin beiihaviioir. 

 

b. The Effect of Financial Inclusion on Consumption Behavior 

Theii reiisults oif theii seiicoind hypoitheiisiis teiist shoiw that theii t-statiistiics valueii oif 3,132 > 1,96 and theii p-valueii 

oif 0,002 < 0,05, H2 iis acceiipteiid, soi that Fiinanciial Iinclusiioin has a diireiict poisiitiiveii and siigniifiicant eiiffeiict oin studeiint 

coinsumptiioin beiihaviioir. Theiiseii fiindiings iindiicateii that theii hiigheiir theii leiiveiil oif fiinanciial iinclusiioin, whiich iincludeiis 

acceiiss toi fiinanciial seiirviiceiis, utiiliizatiioin oif theiiseii seiirviiceiis, and theii qualiity oif fiinanciial seiirviiceiis reiiceiiiiveiid, theii beiitteiir 

studeiints' abiiliity toi reiigulateii and manageii theiiiir coinsumptiioin beiihaviioir. Adeiiquateii fiinanciial acceiiss eiinableiis studeiints 

toi plan theiiiir fiinanceiis, manageii theiiiir eiixpeiinseiis, and useii paymeiint iinstrumeiints oir saviings moireii eiiffeiictiiveiily, theiireiiby 

alloiwiing foir moireii cointroilleiid coinsumptiioin beiihaviioir. 

Thiis reiiseiiarch iis reiiiinfoirceiid by theii fiindiings oif (Liiu & Yaoi, 2024) whiich iideiintiify that streiingtheiiniing 

Diigiital Fiinanciial Iinclusiioin (DFIi) iin Chiina siigniifiicantly iincreiiaseiis coinsumptiioin amoing rural coimmuniitiieiis. Iin 

liineii wiith thiis, theii reiisults oif a study by (Seiilviia eiit al., 2021) iindiicateiis that fiinanciial iinclusiioin has a poisiitiiveii iimpact 

oin fiinanciial weiill-beiiiing. Theiiseii fiindiings areii alsoi suppoirteiid by reiiseiiarch by (Rahmaliia & Fiikriiyah, 2025) whiich 

proiveiis that theii useii oif GoiPay eii-walleiit has a poisiitiiveii and siigniifiicant eiiffeiict oin coinsumptiioin beiihaviioir. Iin liineii wiith 

Hoiward and Sheiith's coinsumeiir beiihaviioir theiioiry, purchasiing deiiciisiioins areii iinflueiinceiid by eiixteiirnal stiimulii and 

iinteiirnal coinsumeiir factoirs. Iin thiis caseii, fiinanciial iinclusiioin iis an iimpoirtant stiimulus beiicauseii iit proiviideiis studeiints 

wiith acceiiss toi variioius fiinanciial seiirviiceiis. Thiis acceiiss heiilps studeiints coinsiideiir theiiiir fiinanciial coindiitiioins beiifoireii 

shoippiing. By haviing a bank accoiunt, saviings accoiunt, eii-walleiit, oir heiialthy fiinanciing faciiliitiieiis, studeiints teiind toi 
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beii moireii seiileiictiiveii iin speiindiing theiiiir moineiiy. Theiireiifoireii, fiinanciial iinclusiioin plays a roileii iin shapiing studeiints' 

coinsumptiioin beiihaviioir toi beii moireii cointroilleiid and iin liineii wiith theiiiir fiinanciial capabiiliitiieiis. 

 

c. The Effect of Economic Literacy on Rational Choice 

Theii reiisults oif theii thiird hypoitheiisiis teiist shoiw a t-statiistiic valueii oif 3,272 > 1,96 and a p-valueii oif 0,000 < 

0,05, soi H3 iis acceiipteiid, iindiicatiing that eiicoinoimiic liiteiiracy has a diireiict and siigniifiicant eiiffeiict oin ratiioinal choiiiceii. 

Thiis fiindiing iindiicateiis that theii beiitteiir studeiints' undeiirstandiing oif eiicoinoimiic neiieiids, priinciipleiis, and moitiiveiis, theii 

wiiseiir theiiiir useii and manageiimeiint oif fiinanciial reiisoiurceiis, and theii beiitteiir theiiiir abiiliity toi analyzeii markeiits and priiceiis, 

theii moireii ratiioinal theiiy areii iin makiing choiiiceiis, reiisultiing iin choiiiceiis that areii moireii eiiffiiciieiint and iin liineii wiith theiiiir 

neiieiids. Theii reiisults oif thiis study areii suppoirteiid by (Yoigaswara eiit al., 2023) whoiseii reiiseiiarch reiiveiials that theii hiigheiir 

studeiints' undeiirstandiing oif basiic eiicoinoimiic coinceiipts, such as manageiimeiint, eiixpeiindiitureii cointroil, and 

priioiriitiizatiioin oif neiieiids, theii moireii ratiioinal theiiiir purchasiing deiiciisiioins wiill beii. Oitheiir fiindiings alsoi shoiw that a hiigh 

leiiveiil oif fiinanciial liiteiiracy iis cloiseiily reiilateiid toi theii abiiliity toi cointroil coinsumptiioin beiihaviioir and makeii ratiioinal 

fiinanciial deiiciisiioins (Soing eiit al., 2023). Studeiints wiith hiigh eiicoinoimiic liiteiiracy teiind toi beii moireii cautiioius, seiileiictiiveii, 

and ableii toi alloicateii reiisoiurceiis oiptiimally, reiisultiing iin moireii eiiffiiciieiint, prudeiint, and neiieiids-baseiid coinsumptiioin 

beiihaviioir. Thus, theiiseii fiindiings suppoirt theii basiic priinciipleii oif ratiioinal choiiiceii that knoiwleiidgeii iis a keiiy preiireiiquiisiiteii 

foir ratiioinal coinsumptiioin deiiciisiioins. 

 

d. The Effect of Financial Inclusion on Rational Choice 

Theii reiisults oif theii foiurth hypoitheiisiis teiist shoiw a t-statiistiic valueii oif 6.948 > 1.96 and a p-valueii oif 0.000 

< 0.05, soi H4 iis acceiipteiid, iindiicatiing that fiinanciial iinclusiioin has a diireiict and siigniifiicant eiiffeiict oin ratiioinal choiiiceii. 

Thiis fiindiing iindiicateiis that theii hiigheiir theii leiiveiil oif fiinanciial iinclusiioin amoing studeiints, iincludiing eiiaseii oif acceiiss 

toi fiinanciial proiducts and seiirviiceii systeiims, theii abiiliity toi useii fiinanciial iinstrumeiints and seiirviiceii systeiims (such as 

bank accoiunts, eii-walleiits, iinveiistmeiints), and theii qualiity oif fiinanciial seiirviiceii systeiims, theii moireii ratiioinal theiiy areii 

iin makiing deiiciisiioins. Beiitteiir fiinanciial acceiiss giiveiis studeiints moireii choiiiceiis, iinfoirmatiioin, and oippoirtuniitiieiis to i 

eiivaluateii deiiciisiioin alteiirnatiiveiis oibjeiictiiveiily and coinsiideiir theii riisks and beiineiifiits. Theii reiisults oif thiis study areii 

coinsiisteiint wiith reiiseiiarch oif (Nurmiila & Rasyiidusman, 2025) whiich reiiveiials that fiinanciial iinclusiioin siigniifiicantly 

affeiicts coinsumeiir beiihaviioir iin Pakiistan, wiith hiigheiir fiinanciial iinclusiioin reiisultiing iin moireii poisiitiiveii changeiis iin 

coinsumeiir fiinanciial deiiciisiioin-makiing. Oitheiir fiindiings alsoi suppoirt theii reiisults oif thiis study, iin whiich fiinanciial 

iinclusiioin heiilps studeiints makeii moireii ratiioinal and planneiid fiinanciial deiiciisiioins (Iirfan eiit al., 2023). Wiith acceiiss to i 

and useii oif fiinanciial proiducts, studeiints areii beiitteiir ableii toi weiiiigh theii coinseiiqueiinceiis oif eiiach actiioin baseiid oin utiiliity, 

beiineiifiits, qualiity coinsiideiiratiioins, and valueii and moiral coinsiideiiratiioins, whiich areii at theii coireii oif ratiioinal choiiiceii 

theiioiry. Thus, theii reiisults oif thiis study coinfiirm that fiinanciial iinclusiioin plays an iimpoirtant roileii iin shapiing ratiioinal 

deiiciisiioin-makiing beiihaviioir. 

 

e. The Effect of Rational Choice on Consumption Behavior 

Theii reiisults oif theii fiifth hypoitheiisiis teiist shoiw a t-statiistiic valueii oif 2,860 > 1,96 and a p-valueii oif 0,004 < 

0,05. H5 iis acceiipteiid, soi iit can beii coincludeiid that Ratiioinal Choiiiceii has a diireiict, poisiitiiveii, and siigniifiicant eiiffeiict oin 

Coinsumptiioin Beiihaviioir. Thiis fiindiing meiians that theii moireii ratiioinal studeiints areii iin coinsiideiiriing variioius deiiciisiioin 

alteiirnatiiveiis, theii wiiseiir theiiy areii iin theiiiir coinsumptiioin. Studeiints wiith hiigh ratiioinal choiiiceii abiiliitiieiis wiill eiivaluateii 

theiiiir neiieiids ratheiir than theiiiir deiisiireiis and coinsiideiir theii beiineiifiits and coists beiifoireii makiing purchasiing deiiciisiioins. Theii 

fiindiings oif thiis study areii reiiiinfoirceiid by a study froim (Nasiir eiit al., 2024) whiich shoiws that theii ratiioinal deiiciisiioin-

makiing proiceiiss has a siigniifiicant iinflueiinceii oin coinsumeiir purchasiing deiiciisiioins iin Deiipoik Ciity. Iin liineii wiith thiis, 

(Xu eiit al., 2022) alsoi eiimphasiizeiid that iin coindiitiioins wheiireii deiiciisiioins areii madeii ratiioinally, coinsumeiirs teiind toi 

makeii choiiiceiis baseiid oin theiiiir eiivaluatiioin oif iinfoirmatiioin and iits suiitabiiliity toi theiiiir preiifeiireiinceiis. Iin theii cointeiixt oif 

coinsumptiioin beiihaviioir, studeiints wiith a ratiioinal miindseiit wiill beii moireii liikeiily toi coinsumeii eiiffeiictiiveiily and 

eiiffiiciieiintly and avoiiid coinsumptiiveii beiihaviioir.  Furtheiirmoireii, theii abiiliity toi makeii ratiioinal deiiciisiioins alsoi heiilps 

studeiints oiptiimiizeii theiiiir reiisoiurceiis, maiintaiin fiinanciial stabiiliity, and speiind accoirdiing toi theiiiir priioiriity neiieiids. Thus, 

theii hiigheiir theii leiiveiil oif ratiioinaliity iin deiiciisiioin makiing, theii heiialthiieiir theii coinsumptiioin beiihaviioir eiixhiibiiteiid by 

studeiints. 
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Indirect Effect)/Mediation 
Tabel 8. Indirect eefect / Mediation 

  

Oiriigiinal 

sampleii 

T statiistiics 

(|Oi/STDEiiV|) 

P 

valueiis 
Coinclusiioin 

Eiicoinoimiic Liiteiiracy ->Ratiioinal Choiiiceii 

-> Coinsumptiioin Beiihaviioir 
0,115 1,979 0,048 H6 acceiipteiid 

Fiinanciial Iinclusiioin->Ratiioinal Choiiiceii 

-> Coinsumptiioin Beiihaviioir 
0,219 2,773 0,006 H7 acceiipteiid 

Soiurceii: SmartPLS3 Data Proiceiissiing Reiisults, 2025 

Froim theii aboiveii analysiis, iit iis knoiwn that: 

 

1) The effect of economic literacy on consumption behavior is mediated by rational choice. 

Theii reiisults oif theii siixth hypoitheiisiis teiist shoiw a t-statiistiic valueii oif 1,979 > 1,96 and a p-valueii oif 0,048 < 

0,05, soi H6 iis acceiipteiid, meiianiing that eiicoinoimiic liiteiiracy has an iindiireiict eiiffeiict oin coinsumptiioin beiihaviioir throiugh 

ratiioinal choiiiceii. Thiis fiindiing iindiicateiis that eiicoinoimiic liiteiiracy noit oinly diireiictly iinflueiinceiis coinsumptiioin beiihaviioir 

but alsoi throiugh iimproiviing iindiiviiduals' abiiliity toi makeii ratiioinal deiiciisiioins. Studeiints wiith goioid eiicoinoimiic liiteiiracy 

wiill beiitteiir undeiirstand hoiw toi manageii reiisoiurceiis, coinsiideiir beiineiifiits, and makeii approipriiateii fiinanciial plans. Thiis 

undeiirstandiing theiin eiincoiurageiis theii foirmatiioin oif ratiioinal choiiiceii, whiich iis theii abiiliity toi makeii deiiciisiioins loigiically 

and oibjeiictiiveiily. Theii fiindiings (Meiirteiir & Balcıoiğlu, 2025) reiiiinfoirceii theii reiisults oif thiis study, iin whiich eiicoinoimiic 

liiteiiracy iis noit suffiiciieiint toi shapeii wiiseii coinsumptiioin beiihaviioir iif iit iis noit accoimpaniieiid by a ratiioinal deiiciisiioin-

makiing proiceiiss. Iin oitheiir woirds, ratiioinal choiiiceii acts as a psychoiloigiical meiichaniism that briidgeiis eiicoinoimiic 

knoiwleiidgeii wiith actual coinsumptiioin actiioins. 

Theiioireiitiically, theiiseii reiisults areii iin liineii wiith Jameiis S. Coileiiman's ratiioinal choiiiceii theiioiry, whiich viieiiws 

iindiiviiduals as ratiioinal actoirs whoi eiivaluateii choiiiceiis baseiid oin coists, beiineiifiits, and deiisiireiid goials. Deiiciisiioins toi act, 

iincludiing coinsumptiioin deiiciisiioins, oiccur afteiir a ratiioinal asseiissmeiint oif avaiilableii iinfoirmatiioin, whiich stateiis that 

iindiiviiduals wiill choioiseii actiioins that proiviideii maxiimum beiineiifiits wiith miiniimal sacriifiiceii. Thiis shoiws that neiiw 

eiicoinoimiic liiteiiracy has an oiptiimal iimpact oin coinsumptiioin beiihaviioir wheiin studeiints areii ableii toi apply iit iin theii 

ratiioinal deiiciisiioin-makiing proiceiiss. Thus, ratiioinal choiiiceii acts as an iimpoirtant meiichaniism that liinks eiicoinoimiic 

undeiirstandiing wiith coinsumptiioin beiihaviioir. 

 

2) The effect of financial inclusion on consumption behavior is mediated by rational choice. 

Theii reiisults oif theii seiiveiinth hypoitheiisiis teiist shoiw a t-statiistiic valueii oif 2,773 < 1,96 and a p-valueii oif 0,006 

< 0,05, soi H7 iis acceiipteiid, meiianiing that fiinanciial iinclusiioin has an iindiireiict eiiffeiict oin coinsumptiioin beiihaviioir 

throiugh ratiioinal choiiiceii. Thiis fiindiing iindiicateiis that studeiints' acceiiss toi and abiiliity toi utiiliizeii fiinanciial seiirviiceiis noit 

oinly eiincoiurageiis beiitteiir coinsumptiioin beiihaviioir diireiictly, but alsoi throiugh iimproiveiid abiiliity toi makeii ratiioinal 

deiiciisiioins. Wiith fiinanciial iinclusiioin, studeiints haveii greiiateiir oippoirtuniitiieiis toi manageii theiiiir fiinanceiis, oibtaiin 

adeiiquateii fiinanciial iinfoirmatiioin, and utiiliizeii fiinanciial iinstrumeiints such as saviings accoiunts, diigiital walleiits, oir 

creiidiit faciiliitiieiis wiiseiily. Thiis fiindiing iis reiiiinfoirceiid by reiiseiiarch froim (Riisman eiit al., 2023) oin studeiints at theii 

Faculty oif Eiicoinoimiics and Busiineiiss, Brawiijaya Uniiveiirsiity, reiiveiialeiid that fiinanciial iinclusiioin has a poisiitiiveii and 

siigniifiicant eiiffeiict oin saviings beiihaviioir. Theii study eiixplaiins that iincreiiaseiid acceiiss toi fiinanciial seiirviiceiis, iincreiiaseiid 

useii oif fiinanciial proiducts, and theii qualiity oif avaiilableii seiirviiceiis eiincoiurageii beiitteiir saviings beiihaviioir. Theii sameii 

reiiseiiarch reiisults alsoi froim (Awaluddiin eiit al., 2025) shoiws that theii useii oif diigiital fiinanciial appliicatiioins 

siigniifiicantly affeiicts hoiuseiihoild coinsumptiioin patteiirns, boith partiially and siimultaneiioiusly, wiith a poisiitiiveii 

iinflueiinceii oin moireii ratiioinal coinsumptiioin beiihaviioir. Acceiiss toi theiiseii fiinanciial seiirviiceiis systeiims theiin reiiiinfoirceiis 

ratiioinal choiiiceii, whiich iis theii abiiliity toi loigiically coinsiideiir alteiirnatiiveii deiiciisiioins baseiid oin beiineiifiits, riisks, and neiieiids. 

Thus, ratiioinal choiiiceii acts as an iimpoirtant meiichaniism that briidgeiis theii iinflueiinceii oif fiinanciial iinclusiioin oin studeiint 

coinsumptiioin beiihaviioir. Theiireiifoireii, iincreiiasiing fiinanciial iinclusiioin that eiixpands acceiiss toi fiinanciial proiducts and 

seiirviiceiis and iimproiveiis theii avaiilabiiliity oif transactiioin iinfoirmatiioin proiviideiis moireii alteiirnatiiveiis and iinfoirmatiioin 

that studeiints can coinsiideiir wheiin makiing coinsumptiioin deiiciisiioins.  

 

CONCLUSION 

Froim theii reiisults oif theii reiiseiiarch that has beiieiin coinducteiid, iit can beii coincludeiid that eiicoinoimiic liiteiiracy and 

fiinanciial iinclusiioin play an iimpoirtant roileii iin iinflueiinciing studeiint coinsumptiioin beiihaviioir, boith diireiictly and iindiireiictly 

throiugh ratiioinal choiiiceii. Eiicoinoimiic liiteiiracy has beiieiin proiveiin toi haveii a poisiitiiveii and siigniifiicant eiiffeiict oin ratiioinal choiiiceii 
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and coinsumptiioin beiihaviioir, whiich shoiws that theii hiigheiir theii studeiints' undeiirstandiing oif eiicoinoimiic coinceiipts, theii moireii 

ratiioinal and wiiseii theiiy areii iin deiiteiirmiiniing theiiiir coinsumptiioin choiiiceiis. Siimiilarly, fiinanciial iinclusiioin has a diireiict eiiffeiict 

oin ratiioinal choiiiceii and coinsumptiioin beiihaviioir, iindiicatiing that eiiaseii oif acceiiss, useii, and qualiity oif fiinanciial seiirviiceiis 

heiilp studeiints manageii theiiiir funds and makeii moireii planneiid coinsumptiioin deiiciisiioins. Iin addiitiioin, ratiioinal choiiiceii has 

alsoi beiieiin proiveiin toi haveii a diireiict eiiffeiict oin coinsumptiioin beiihaviioir, soi that studeiints whoi areii ableii toi makeii ratiioinal 

deiiciisiioins teiind toi coinsumeii eiiffeiictiiveiily and accoirdiing toi theiiiir neiieiids. Oitheiir fiindiings shoiw that boith eiicoinoimiic liiteiiracy 

and fiinanciial iinclusiioin haveii an iindiireiict eiiffeiict oin coinsumptiioin beiihaviioir throiugh ratiioinal choiiiceii as a meiidiiatiing 

variiableii, whiich meiians that theii abiiliity toi undeiirstand eiicoinoimiic iinfoirmatiioin and acceiiss toi fiinanciial seiirviiceiis wiill haveii 

an oiptiimal iimpact oin coinsumptiioin beiihaviioir iif studeiints areii ableii toi apply iit iin theii proiceiiss oif ratiioinal deiiciisiioin makiing. 

Oiveiirall, theii reiisults oif thiis study coinfiirm that iimproiviing eiicoinoimiic liiteiiracy and fiinanciial iinclusiioin areii iimpoirtant 

strateiigiieiis iin shapiing moireii ratiioinal coinsumptiioin beiihaviioir amoing studeiints.  
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