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    ABSTRACT

    This study aims to analyze the influence of parental socialization on the economic behavior of students with economic literacy and economic self-efficacy as mediation variables. The research uses a quantitative approach with an explanatory design. The research respondents were students of the Economics Education Study Program, State University of Surabaya. Data was collected through questionnaires and analyzed using Structural Equation Modeling (SEM) with the help of WarpPLS software version 7.0. The results of the study show that parental socialization has a positive and significant effect on economic literacy, economic self-efficacy, and economic behavior. Economic literacy has no significant effect on economic self-efficacy or economic behavior, while economic self-efficacy has a significant effect on economic behavior. These findings confirm the role of self-efficacy as a key factor in shaping student economic behavior
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INTRODUCTION


Human
beings in an economic perspective are often described as homo economicus,
i.e. individuals who act rationally to maximize personal utility (Munien &
Telukdarie, 2025). However, various contemporary studies show that individual
economic behavior is not always rational due to the presence of consumptive
tendencies that are influenced by needs and desires in daily life (Zahra &
Anoraga, 2021; Khan et al., 2024). This condition shows a discrepancy between
the concept of economic rationality and actual economic behavior practices.


This
phenomenon also occurs in students. Students' economic behavior reflects
the way individuals manage income, expenses, savings, and planning for future
needs. Although students have acquired economic knowledge through formal education,
various findings show that there are still gaps between economic understanding
and daily financial management practices, such as impulsive spending,
consumptive tendencies, and weak long-term planning (Iskandar et al., 2025;
Abidin et al., 2025; Muhammadzokirova, 2024). 


Theoretically,
economic behavior can be explained through Social Cognitive Theory
developed by Bandura. This theory emphasizes the mutual interaction between
personal, behavioral, and environmental factors (reciprocal determinism)
in shaping individual behavior (Bandura, 1997). In the context of students,
economic behavior is not only influenced by economic knowledge, but also by an
individual's belief in his or her ability to manage finances as well as
learning experiences in the family environment.


One
of the personal factors that play a role in economic behavior is economic
literacy. Economic literacy not only includes understanding basic economic
concepts, but also the ability to apply this knowledge in daily financial
decision-making (Arrafi & Santoso, 2024; Rehman & Mia, 2024). In
addition, economic self-efficacy reflects an individual's belief in his
or her ability to manage expenses, adjust needs to available resources, and
make appropriate economic decisions (Bandura, 1997; Amalia et al., 2025;
Ibarrientos et al., 2024).


Family
environmental factors through parental socialization also have an
important role in shaping economic behavior. The socialization process carried
out by parents through example, communication, and daily economic experience is
the basis for the formation of economic values and habits from children to
adults (Agnew & Sotardi, 2025; Fauziah & Kusumawardani, 2024). A number
of studies show that parental socialization has an effect on economic
literacy and economic self-efficacy, which in turn has an impact on
individual economic behavior (April et al., 2024; Kaur & Singh, 2024).


Based
on these phenomena and empirical findings, there is still a research gap
because most previous studies examined the factors that shape economic behavior
separately. Therefore, this study aims to analyze the influence of parental
socialization on the economic behavior of students with economic
literacy and economic self-efficacy as mediation variables.
Theoretically, the results of the research are expected to enrich and
strengthen studies in the field of educational economics, especially regarding
the role of parental socialization, economic literacy, and economic
self-efficacy in shaping student economic behavior .


Practically,
the findings of this research are expected to provide benefits for students as
a reflection material in managing finances more rationally and sustainably. For
parents, the results of this study can be an input on the importance of
economic socialization from an early age in shaping children's economic
behavior. In addition, for educational institutions, especially the Economics
Education Study Program, this research can be a basis for consideration in
developing more applicable curriculum and learning activities related to
personal financial management. 


The
hypotheses in this study are formulated based on the theoretical framework and
the results of previous research, so that to clarify the hypotheses in this
study will be presented in the table below:



  Table 1. Research Hypothesis
  
    	Hypothesis
  

  
    	H1: Parental Socialization (PS) directly affects Economic Literacy (LE)
  

  
    	H2: Parental Socialization (PS) directly affects Economic Self-Efficacy (ESE)
  

  
    	H3: Parental Socialization (PS) directly affects Economic Behavior (EB)
  

  
    	H4: Economic Literacy (LE) directly affects Economic Self-Efficacy (ESE)
  

  
    	H5: Economic Literacy (LE) directly affects Economic Behavior (EB)
  

  
    	H6: Economic Self-Efficacy (ESE) directly affects Economic Behavior (EB)
  

  
    	H7: Parental Socialization (PS) indirectly affects Economic Behavior (EB) through Economic Literacy (LE)
  

  
    	H8: Parental Socialization (PS) indirectly affects Economic Behavior (EB) through Economic Self-Efficacy (ESE)
  

  
    	H9: Economic Literacy (LE) indirectly affects Economic Behavior (EB) through Economic Self-Efficacy (ESE)
  




 


IMPLEMENTATION
AND METHODS


This study uses a quantitative approach with the type of explanatory
research to explain the causal relationship between variables in the
research model. The research was carried out on students of the Economics
Education Study Program, Faculty of Economics and Business, State University of
Surabaya (UNESA). The population in this study is all active
students of the UNESA Economics Education Study Program class of 2022–2024 with
a total population of 461 students. The sampling technique uses simple
random sampling. The determination of the number of samples was carried out
using the Slovin formula with a torelance error of
5%, so that a sample of 214 students was obtained.


Data collection was carried out using instruments that were
adjusted to the characteristics of each variable. The variables
PS, ESE, and EB were measured using a closed-ended questionnaire with a Likert
Scale of 1-5 (1= strongly disagree, 5= strongly agree). Meanwhile, the EL
variable was measured using a test of 20 questions with a choice of answers (A,
B, C, D) with the determination of the results using scores, 5 if the answer is
correct and 0 if the answer is wrong. Data collection uses a Google Form
that will be given to the intended sample to facilitate the process of
distributing the research questionnaire. The indicators used are as follows:


Table 2. Research Indicators





 
  	
  Variable

  
  	
  Indicator

  
  	
  Measuring Instruments 

  
 

 
  	
  Parental Socialization (X)

  (LeBaron-Black et al.,
  2024)

  
  	
  1. 
  Parent
  financial modelling

  
  	
  Likert Scale 1-5

  
 

 
  	
  2.  Parent–child financial discussion

  
 

 
  	
  3. 
  Experiential
  learning of finances

  
 

 
  	
  Economic Literacy (Z1)

  (Walstad et al., 2013)

  
  	
  1.  
  Scarcity,
  choice, and productive resources

  
  	
  Multiple Choice Test

  
 

 
  	
  2.  
  Decision-making
  and marginal analysis

  
 

 
  	
  3.  
  Economic
  systems and allocation mechanisms

  
 

 
  	
  4.  
  Supply
  and demand

  
 

 
  	
  5.  
  Competition
  

  
 

 
  	
  6.  
  Money
  and inflation

  
 

 
  	
  7.  
  Interest
  rates 

  
 

 
  	
  8.   Labor markets and income 

  
 

 
  	
  9.  
  Entrepreneurship

  
 

 
  	
  10.
  Fiscal
  and monetary policy

  
 

 
  	
  Economic Self-Efficacy (Z2)

  (Sagone & Caroli,
  2014)

  
  	
  1.   Self-Engagement

  
  	
  Likert Scale 1-5

  
 

 
  	
  2.   Self-oriented decision
  making

  
 

 
  	
  3.   Others-oriented problem
  solving

  
 

 
  	
  4.  
  Interpersonal
  climate

  
 

 
  	
  Economic Behavior (Y)

  (Muhson, 2020)

  
  	
  1.   Efficient behavior

  
  	
  Likert Scale 1-5

  
 

 
  	
  2.   Creative behavior

  
 

 
  	
  3.   Hardworking behavior

  
 

 
  	
  4.  
  Non-consumptive
  behavior

  
 







 


 The data
analysis technique in this study uses Structural Equation Modeling–Partial
Least Square (SEM–PLS) with the help of WarpPLS software version 7.0. The
PLS-SEM method was chosen because it is able to analyze the relationships
between complex latent variables, both direct and indirect influences, and is
suitable for use on data that are not fully normally distributed and the
relatively limited number of samples (Hair et al., 2021).


Data
analysis is carried out through the evaluation of measurement models and
structural models. The evaluation of the measurement model (outer model)
aims to assess the validity and reliability of the construct through the
outer loading values, Average Variance Extracted (AVE), Composite
Reliability, and Cronbach's Alpha. Furthermore, the evaluation of
the structural model (inner model) was carried out by observing the
values of R-Square (R²) and Q-Square (Q²) to assess the predictive ability of
the model. Hypothesis testing was carried out by analyzing the path
coefficient and significance value (p-value). The
research design is as follows:
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Figure 1. Conceptual Framework


 


RESULTS
AND DISCUSSION 


Descriptive
Analysis


This study
involved students of the FEB UNESA Economics Education Study Program who were
registered in the class of 2022 to 2024 as respondents with a sample of 214
respondents. The following is the actual sample size that filled out the
questionnaire questionnaire for each batch and the distribution of
respondents by gender:


Table 3. Number of samples by batch





 
  	
  Force

  
  	
  Sample Size

  
  	
  Introduce yourself

  
 

 
  	
  2022

  
  	
  45

  
  	
  21,03%

  
 

 
  	
  2023

  
  	
  88

  
  	
  41,12%

  
 

 
  	
  2024

  
  	
  81

  
  	
  37,85%

  
 

 
  	
  Total

  
  	
  214

  
  	
  100%

  
 







 


Table 4. Number of samples by
gender





 
  	
  Gender

  
  	
  Total

  
  	
  Introduce yourself

  
 

 
  	
  Women

  
  	
  176

  
  	
  83%

  
 

 
  	
  Male

  
  	
  36

  
  	
  17%

  
 







 


Variable
Data Description


The
following is an overview of the questionnaire data collected for each research
variable with the variables PS, EL, ESE and EB using the calculation of the
score range as follows:
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Table 5. Description of PS (X) Variable Data





 
  	
  Categories

  
  	
  Score Range

  
  	
  Number of Samples

  
  	
  Percentage

  
 

 
  	
  Low

  
  	
  14-27

  
  	
  0

  
  	
  0%

  
 

 
  	
  Medium

  
  	
  28-41

  
  	
  2

  
  	
  1%

  
 

 
  	
  Height

  
  	
  42-55

  
  	
  53

  
  	
  25%

  
 

 
  	
  Very High

  
  	
  56-70

  
  	
  159

  
  	
  74%

  
 







These findings
indicate that most students consider the role of parents in the economic
socialization process to be at a strong level.


Table 6. Description of LE Variable Data (Z1)





 
  	
  Test
  Score Range

  
  	
  Total

  
  	
  Percentage

  
 

 
  	
  5-10

  
  	
  0

  
  	
  0%

  
 

 
  	
  15-20

  
  	
  3

  
  	
  1%

  
 

 
  	
  25-30

  
  	
  5

  
  	
  2%

  
 

 
  	
  35-40

  
  	
  6

  
  	
  3%

  
 

 
  	
  45-50

  
  	
  12

  
  	
  6%

  
 

 
  	
  55-60

  
  	
  12

  
  	
  6%

  
 

 
  	
  65-70

  
  	
  16

  
  	
  7%

  
 

 
  	
  75-80

  
  	
  39

  
  	
  18%

  
 

 
  	
  85-90

  
  	
  47

  
  	
  22%

  
 

 
  	
  95-100

  
  	
  74

  
  	
  35%

  
 

 
  	
  Total Respondents

  
  	
  214

  
  	
  100%

  
 







These
findings indicate that the majority of students have a good level of mastery of
the economic material measured in the research. 


Table 7. Description of ESE Variable Data (Z2)





 
  	
  Categories

  
  	
  Score Range

  
  	
  Number of Samples

  
  	
  Percentage

  
 

 
  	
  Low

  
  	
  15-29

  
  	
  0

  
  	
  0%

  
 

 
  	
  Medium

  
  	
  20-44

  
  	
  0

  
  	
  0%

  
 

 
  	
  Height

  
  	
  45-59

  
  	
  61

  
  	
  29%

  
 

 
  	
  Very High

  
  	
  60-75

  
  	
  153

  
  	
  71%

  
 







These
results indicate that most students have a strong level of self-confidence in
facing and managing economic problems.


Table 8. Description of EB (Y) Variable Data





 
  	
  Categories

  
  	
  Score Range

  
  	
  Number of Samples

  
  	
  Percentage

  
 

 
  	
  Low

  
  	
  13-25

  
  	
  0

  
  	
  0%

  
 

 
  	
  Medium

  
  	
  26-38

  
  	
  0

  
  	
  0%

  
 

 
  	
  Height

  
  	
  39-51

  
  	
  47

  
  	
  22%

  
 

 
  	
  Very High

  
  	
  52-65

  
  	
  167

  
  	
  78%

  
 







These
results indicate that most students have shown good economic behavior in daily
life.


 


 


Instrument
Validity Test


Convergent
Validity


In this
study, the assessment of convergent validity was carried out by looking at the
outer loading value of each reflective indicator. The indicator is declared to
meet the criteria for convergent validity if it has an outer loading value of
≥ 0.70. However, indicators with outer loading values ranging from 0.50
to 0.69 can still be maintained as long as the Average Variance Extracted (AVE)
and Composite Reliability values of the construct have met the set conditions.
(Hair et al., 2021).


Table 9. Convergent Validity Results





 
  	
  No.

  
  	
  Variable

  
  	
  Indicator

  
  	
  Loading Factor

  
  	
  P-Value

  
  	
  Remarks

  
 

 
  	
  1.

  
  	
  PS

  
  	
  PS.1

  
  	
  0.778

  
  	
  <0.001

  
  	
  Fulfilled

  
 

 
  	
  PS.2

  
  	
  0.841

  
  	
  <0.001

  
  	
  Fulfilled

  
 

 
  	
  PS.3

  
  	
  0.687

  
  	
  <0.001

  
  	
  Fulfilled

  
 

 
  	
  2.

  
  	
  LE

  
  	
  LE

  
  	
  1.000

  
  	
  <0.001

  
  	
  Fulfilled

  
 

 
  	
  3.

  
  	
  ESE

  
  	
  ESE.1

  
  	
  0.745

  
  	
  <0.001

  
  	
  Fulfilled

  
 

 
  	
  ESE.2

  
  	
  0.827

  
  	
  <0.001

  
  	
  Fulfilled

  
 

 
  	
  ESE.3

  
  	
  0.767

  
  	
  <0.001

  
  	
  Fulfilled

  
 

 
  	
  ESE.4

  
  	
  0.826

  
  	
  <0.001

  
  	
  Fulfilled

  
 

 
  	
  4.

  
  	
  EB

  
  	
  EB.1

  
  	
  0.764

  
  	
  <0.001

  
  	
  Fulfilled

  
 

 
  	
  EB.2

  
  	
  0.773

  
  	
  <0.001

  
  	
  Fulfilled

  
 

 
  	
  EB.3

  
  	
  0.779

  
  	
  <0.001

  
  	
  Fulfilled

  
 

 
  	
  EB.4

  
  	
  0.672

  
  	
  <0.001

  
  	
  Fulfilled

  
 







 


All
indicators have an outer loading value of ≥ 0.70, which shows the
indicator's strong contribution to its construction. There are several
indicators with the amount of outer loading values in the range of 0.50-0.69,
namely the PS.3 and EB.4 indicators. Nevertheless, these indicators are still
maintained because the Average Variance Extracted (AVE) and Composite
Reliability values in each construct have met the specified criteria. Based on
these results, all constructs and indicators in the measurement model were
declared to have met the criteria for convergent validity so that they could be
used for further analysis. 


Discriminatory
Validity


Discriminant validity was evaluated based
on the Fornell–Larcker criteria, i.e. by comparing the square root of
AVE to the correlation between constructs. A construct is declared to be
discriminatically valid if the square root value of AVE exceeds the correlation
value with other constructs. The criteria for the square root of AVE according
to Hair & Alamer (2022) an AVE value equal to or greater than 0.50
indicates that the construct is able to explain at least half of the variance
of the indicator, thus satisfying the convergent validity. The root results of
AVE and their correlations are as follows:


 


 


Table 10. Discriminatory Validity Results





 
  	
  No.

  
  	
  Variable

  
  	
  AVE Roots

  
  	
  Remarks

  
 

 
  	
  PS

  
  	
  LE

  
  	
  ESE

  
  	
  EB

  
 

 
  	
  1.

  
  	
  PS

  
  	
  0.771

  
  	
  0.045

  
  	
  0.537

  
  	
  0.483

  
  	
  Fulfilled

  
 

 
  	
  2.

  
  	
  LE

  
  	
  0.045

  
  	
  1.000

  
  	
  -0.015

  
  	
  -0.009

  
  	
  Fulfilled

  
 

 
  	
  3.

  
  	
  ESE

  
  	
  0.537

  
  	
  -0.015

  
  	
  0.792

  
  	
  0.711

  
  	
  Fulfilled

  
 

 
  	
  4.

  
  	
  EB

  
  	
  0.483

  
  	
  -0.009

  
  	
  0.711

  
  	
  0.748

  
  	
  Fulfilled

  
 







Based on
the results of the AVE root test above, all variables ranging from PS, LE, ESE,
and EB met the specified criteria because it was proven that all of them had a
greater value than each variable.


Instrument
Reliability Test


Reliability testing
within the PLS-SEM framework is intended to ensure that the indicators in each
latent construct are able to measure concepts consistently and reliably. This
reliability is tested using Composite Reliability and Cronbach's Apha
Coefficients, with values above 0.7 and 0.6 indicating that the instrument
meets the reliability requirements and can be used consistently. The results
are as follows:


Table 11. Composite Reliabillity





 
  	
  No.

  
  	
  Variable

  
  	
  Composite Reliability Coefficients

  
  	
  Remarks

  
 

 
  	
  1.

  
  	
  PS

  
  	
  0.814

  
  	
  Fulfilled

  
 

 
  	
  2.

  
  	
  LE

  
  	
  1.000

  
  	
  Fulfilled

  
 

 
  	
  3.

  
  	
  ESE

  
  	
  0.870

  
  	
  Fulfilled

  
 

 
  	
  4.

  
  	
  EB

  
  	
  0.835

  
  	
  Fulfilled

  
 







Table 12. Cronbach's Apha Coefficients





 
  	
  No.

  
  	
  Variable

  
  	
  Composite Reliability Coefficients

  
  	
  Remarks

  
 

 
  	
  1.

  
  	
  PS

  
  	
  0.655

  
  	
  Fulfilled

  
 

 
  	
  2.

  
  	
  LE

  
  	
  1.000

  
  	
  Fulfilled

  
 

 
  	
  3.

  
  	
  ESE

  
  	
  0.801

  
  	
  Fulfilled

  
 

 
  	
  4.

  
  	
  EB

  
  	
  0.737

  
  	
  Fulfilled

  
 







All
constructs in this study were declared reliable because they had a Composite
Reliability value  above 0.70 and Cronbach's Alpha exceeded 0.60, so
the indicators used were consistent and worthy of representing the construct
measured.


Model Fit


Table 13. Model Fit & Quality Indices





 
  	
  No.

  
  	
  Model
  Fit and Quality Indices

  
  	
  Fit
  Criteria

  
  	
  Analysis
  Results

  
  	
  Remarks

  
 

 
  	
  1.

  
  	
  Average path coefficient
  (APC)

  
  	
  P<0.05

  
  	
  0.283 P<0.001

  
  	
  Qualified FIT model

  
 

 
  	
  2.

  
  	
  Average R-squared
  (ARS)

  
  	
  P<0.05

  
  	
  0.306 P<0.001

  
  	
  Qualified FIT model

  
 

 
  	
  3.

  
  	
  Average adjusted
  R-squared (AARS)

  
  	
  P<0.05

  
  	
  0.300 P<0.001

  
  	
  Qualified FIT model

  
 

 
  	
  4.

  
  	
  Average block VIF
  (AVIF)

  
  	
  acceptable if
  <= 5, ideally <=3.3

  
  	
  1.218

  
  	
  Ideally

  
 

 
  	
  5.

  
  	
  Average full
  collinearity VIF (AFVIF)

  
  	
  acceptable if
  <= 5, ideally <=3.3

  
  	
  1.697

  
  	
  Ideally

  
 

 
  	
  6.

  
  	
  Tenenhaus GoF
  (GoF)

  
  	
  Small>= 0.1,
  medium >= 0.25, large >=0.36

  
  	
  0.461

  
  	
  Large

  
 

 
  	
  7.

  
  	
  Sympon's paradox
  ration (SPR)

  
  	
  acceptable if
  >= 0.7, ideally = 1

  
  	
  0.833

  
  	
  Acceptable

  
 

 
  	
  8.

  
  	
  R-square
  contribution ratio

  
  	
  acceptable if
  >= 0.9, ideally = 1

  
  	
  0.999

  
  	
  Acceptable

  
 

 
  	
  9.

  
  	
  Statistical
  suppression ratio (SSR)

  
  	
  acceptable if
  >= 0.7

  
  	
  0.833

  
  	
  Acceptable

  
 

 
  	
  10.

  
  	
  Nonlinear
  bivariate causality

  
  	
  acceptable if
  >= 0.7

  
  	
  0.750

  
  	
  Acceptable

  
 







All indicators are
declared to have met the applicable criteria, so that the research model has a
good level of compatibility and quality according to testing standards.


Live
Hypothesis Testing


It aims to
explain the relationship between the variables studied. These results were
obtained based on the analysis of data that has been carried out and used as a
basis for drawing research conclusions. The following are the results of
testing the research hypothesis:


Table 14. Direct Influence of Variable Relationships





 
  	
  No.

  
  	
  Variable
  Relationships

  
  	
  Path
  Coefficients

  
  	
  P-value

  
  	
  Remarks

  
 

 
  	
  1.

  
  	
  PS

  
  	
  LE

  
  	
  0.239

  
  	
  <0.001

  
  	
  Very Significant

  
 

 
  	
  2.

  
  	
  PS

  
  	
  ESE

  
  	
  0.569

  
  	
  <0.001

  
  	
  Very Significant

  
 

 
  	
  3.

  
  	
  PS

  
  	
  EB

  
  	
  0.146

  
  	
  0.015

  
  	
  Significant

  
 

 
  	
  4.

  
  	
  LE

  
  	
  ESE

  
  	
  0.041

  
  	
  0.275

  
  	
  Insignificant

  
 

 
  	
  5.

  
  	
  LE

  
  	
  EB

  
  	
  -0.072

  
  	
  0.145

  
  	
  Insignificant

  
 

 
  	
  6.

  
  	
  ESE

  
  	
  EB

  
  	
  0.634

  
  	
  <0.001

  
  	
  Very Significant
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Figure 2. Hypothesis Testing Results 


 


The
Effect of Parental
Socialization on Economic Literacy


The test
results showed that Parental Socialization had a positive and
significant effect on students' Economic Literacy (β = 0.239; p <
0.001), so the H1 hypothesis was accepted. These findings indicate that
students who obtain good economic socialization from their parents tend to have
a higher understanding of economics. In the context of students, the
socialization is reflected in parents' habits in providing an understanding of
financial management, instilling the value of prudence in spending, and
involving students in discussions of family economic needs and priorities.


Theoretically,
this result is in line with the concept  of economic socialization which
places the family as the main agent in the formation of individual economic
knowledge. The experience of economics in the family environment helps students
relate the economic concepts learned in college with real practice in daily
life. These findings are consistent with Dwiputri & Kabbaro (2025) and
Putra (2025) who affirm that communication and family economic support play an
important role in improving students' economic literacy.


The
Effect of
Parental Socialization on Economic Self-Efficacy


Parental
Socialization
was shown to have a positive and very significant effect on  students' Economic
Self-Efficacy (β = 0.569; p < 0.001), so the H2 hypothesis was
accepted. These findings show that students who receive guidance and trust from
their parents in financial management tend to have higher self-confidence in
dealing with economic problems.


These
results are in line with  Bandura's Self-Efficacy Theory, which states
that an individual's self-confidence is formed through direct experience,
observation of others, and social support. In the context of students, parental
involvement in family economic decision-making provides real-life experiences
that strengthen a sense of ability to manage personal finances. This finding is
supported by April et al. (2024) who affirm that financial education in the
family contributes significantly to  students' economic self-efficacy.


The
Effect of Parental
Socialization on Economic Behavior


Parental
Socialization
had a positive and significant effect on  students' Economic Behavior
(β = 0.146; p = 0.015), so the H3 hypothesis was accepted. This shows that
students who get good economic socialization from their parents tend to show
more rational economic behavior, such as being able to manage expenses,
prioritize needs, and be careful in consumption.


These
findings are in line with  Bandura's Social Cognitive Theory, which
emphasizes that behavior is formed through the interaction between
environmental factors and learning experiences. The family environment serves
as a source of early learning, where students observe and imitate the economic
behavior of their parents. These results are reinforced by Narmaditya et al. (2023)
who found that the family environment has an important contribution to shaping
the economic behavior of the younger generation.


The
Influence of
Economic Literacy on Economic Self-Efficacy


Economic
Literacy had no significant effect on  students' Economic Self-Efficacy (β
= 0.041; p = 0.275), so the H4 hypothesis was rejected. These findings show
that the mastery of economic concepts is not theoretical enough to build
students' self-confidence in managing finances independently.


Theoretically,
this result is in line with  Bandura's Social Cognitive Theory which
asserts that self-efficacy is formed more through direct experience than
cognitive knowledge alone. In addition,  Kahneman's (2003) Behavioral Economics
perspective explains that individual self-confidence is influenced by
psychological factors and cognitive biases. These findings are consistent with
Viacenza (2025) and Utami et al. (2025) who stated that economic literacy does
not always have a direct impact on self-efficacy without adequate
practical experience.


The
Influence of
Economic Literacy on Economic Behavior


Economic
Literacy had no significant effect on  students' Economic Behavior (β
= –0.072; p = 0.145), so the H5 hypothesis was rejected. These results show
that students' economic understanding has not been automatically reflected in
their daily economic behavior.


In the
perspective  of  Kahneman (2003) Behavioral Economics, economic behavior
is often influenced by emotional and social factors, so individuals do not
always act rationally despite having good economic knowledge. In addition,  Bandura's
Social Cognitive Theory emphasizes that behavior is not directly shaped by
knowledge, but through interaction with self-efficacy and the
environment. These findings are supported by Hidayanti et al. (2023) who show
that economic literacy influences student behavior through psychological
factors, not directly.


The
Effect of Economic
Self-Efficacy on Economic Behavior


Economic
Self-Efficacy
has a positive and very significant influence on  students' Economic
Behavior (β = 0.634; p < 0.001), so the H6 hypothesis is accepted.
These findings show that students who have high self-confidence tend to be able
to manage their finances more effectively and make rational economic decisions.


These
results are in line with  Bandura's Self-Efficacy Theory, which places
self-confidence as a key determinant of individual behavior. This finding is
also supported by Deviana et al. (2025) and Ramadana et al. (2024) who affirm
that economic self-efficacy is more dominant than economic literacy in
shaping student economic behavior.


 


Indirect
Hypothesis Testing


 


Table 15. Indirect Influence
of Variable Relationships





 
  	
  Variable
  Exoges

  
  	
  Mediation
  Variables

  
  	
  Endogenous
  Variable

  
  	
  Path
  Coefficients

  
  	
  P-value

  
  	
  Remarks

  
 

 
  	
  PS

  
  	
  LE

  
  	
  EB

  
  	
  0.026

  
  	
  0.296

  
  	
  Insignificant

  
 

 
  	
  PS

  
  	
  ESE

  
  	
  EB

  
  	
  0.343

  
  	
  <0.001

  
  	
  Very Significant

  
 

 
  	
  LE

  
  	
  ESE

  
  	
  EB

  
  	
  0.006
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The
Influence of Parental Socialization on Economic Behavior through
Economic Literacy


The results
of the indirect influence test showed that Parental Socialization did
not have a significant effect on  the Economic Behavior of  students
through Economic Literacy (β = 0.026; p = 0.296), so the H7 hypothesis was
rejected. These findings indicate that although Parental Socialization
has been proven to increase students' economic literacy, it is not able to play
a mediator role in shaping students' economic behavior. The rejection of this
hypothesis shows that there is a gap between conceptual understanding and the
application of economic behavior. Students can understand economic concepts
obtained from the family environment, but this understanding is not fully
reflected in real economic behavior in daily life.


Theoretically,
these findings are in line with the perspective  of Behavioral Economics Kahneman
(2003) which states that economic decision-making is often influenced by
cognitive limitations and the use of heuristics, so individuals do not always
act rationally despite having adequate economic knowledge. In addition, in Bandura's
Social Cognitive Theory, behavior formation does not only depend on
knowledge, but also on personal factors and direct experience. These results
are consistent with the findings of Ratna Sari & Listiadi (2021) who show
that economic literacy is not able to mediate the influence of the family
environment on students' economic behavior. Thus, economic literacy in this
study serves as a foundation for conceptual understanding, but it is not strong
enough to be the main link between Parental Socialization and student
Economic Behavior.


The
Effect of Parental
Socialization on Economic Behavior through Economic Self-Efficacy


Socialization
had
a positive and very significant effect on students' Economic Behavior
through Economic Self-Efficacy (β = 0.343; p < 0.001), so that
the H8 hypothesis was accepted. These findings show that the influence of Parental
Socialization on students' economic behavior becomes stronger when mediated
by students' self-confidence in managing economic aspects. Students who have 
high Economic Self-Efficacy tend to be more consistent in managing
expenses, prioritizing needs, and making economic decisions independently. 


These
findings are in line with  Bandura'  s Social Cognitive Theory, where
Parental Socialization plays a role as an environmental factor, Economic
Self-Efficacy as a personal factor, and Economic Behavior as a form
of real action. Bandura emphasized that self-efficacy is formed through
learning experiences, observation of parents' behavior, and verbal
reinforcement. When this self-confidence is formed strongly, students are
better able to implement healthy and responsible economic behavior. This
finding is supported by Dwiputri & Kabbaro (2025) who affirm that Economic
Self-Efficacy is a key mediator that connects financial education in the
family with the economic behavior of the younger generation.


The
Effect of Economic Literacy on Economic Behavior through Economic
Self-Efficacy


The results
of the indirect influence test showed that Economic Literacy did not have a
significant effect on students' Economic Behavior through Economic
Self-Efficacy (β = 0.006; p = 0.438), so the H9 hypothesis was
rejected. Although Economic Self-Efficacy has been shown to have a
significant effect on Economic Behavior, Economic Literacy does not have
a strong enough influence to form  student self-efficacy. In the
perspective  of  Kahneman (2003) Behavioral Economics, individual
economic decisions are not entirely determined by rational knowledge, but
rather are influenced by cognitive biases, emotional biases, and social
conditions. As a result, even if students have good economic literacy, this
knowledge does not automatically increase self-confidence or encourage rational
economic behavior.


In
addition, in  Bandura'  s Social Cognitive Theory, self-efficacy
is mainly formed through mastery experience, not solely through
cognitive knowledge. Without practical experience and environmental
reinforcement, students' economic literacy tends to stop at the level of
conceptual understanding. This finding is in line with Ratna Sari &
Listiadi (2021) and Arafat et al. (2020) who show that Economic
Self-Efficacy has a more dominant role than economic literacy in influencing
student economic behavior.


 


CONCLUSIONS AND RECOMMENDATIONS


The
results of the study show that parental socialization has a positive and
significant effect on economic literacy, economic self-efficacy, and economic
behavior of students. However, economic literacy does not have a
significant effect on both economic self-efficacy and economic
behavior, and is unable to mediate the influence of parental
socialization on students' economic behavior. On the other hand, economic
self-efficacy has been shown to play a key role as a key factor that
directly affects economic behavior and significantly mediates the
influence of parental socialization on student economic behavior. These
findings indicate that the formation of students' economic behavior is more
influenced by individual belief in their ability to manage economic aspects
than by mastering economic knowledge alone.


The
implications of this study affirm the importance of strengthening economic
self-efficacy in economic learning, in addition to improving economic
literacy. Efforts to form rational and responsible student economic behavior
need to be directed not only to cognitive aspects, but also to the development
of self-confidence through practical experience and support for the family
environment, in line with  the framework of Bandura's Social Cognitive
Theory.


  


THANKS


The
author expressed his gratitude to the Economics Education Study Program,
Faculty of Economics and Business, State University of Surabaya for the support
and facilities provided during the implementation of this research. Thank you
are also conveyed to the supervisor and parties who have provided direction,
input, and constructive suggestions so that this research can be completed
properly. In addition, the author also expressed his deepest gratitude to his
mother, father and sister as well as his extended family who always provided
support and endless prayers for this research to be completed. The author also
appreciates all respondents who have been willing to participate and take time
in the process of collecting data for this research.


 


REFERENCES


Abdul
Ghafoor, K., & Akhtar, M. (2024). Parents’ financial socialization or
socioeconomic characteristics: which has more influence on Gen-Z’s financial
wellbeing? Humanities and Social Sciences Communications, 11(1). https://doi.org/10.1057/s41599-024-03007-3


Abidin, A.
Z., Pratama, K., Kumarabuya, A., & Nuha, A. F. (2025). Studi Pengaruh
Literasi Keuangan terhadap Perilaku Konsumtif Mahasiswa. Jurnal Manajemen
Dan Bisnis, 10(1), 85–105.


Agnew, S.,
& Sotardi, V. A. (2025). Family Financial Socialisation and its Impact on
Financial Confidence, Intentions, and Behaviours among New Zealand Adolescents.
Journal of Family and Economic Issues, 46(1), 246–258. https://doi.org/10.1007/s10834-024-09990-8


Amalia, L.,
Hariyanto, D., & Safitri, H. (2025). The Influence of Financial Knowledge
….. 7566 THE INFLUENCE OF FINANCIAL KNOWLEDGE, FINANCIAL ATTITUDE, FINANCIAL
SELF-EFFICACY, FINANCIAL WELL-BEING, AND IMPULSIVE BUYING ON SAVING BEHAVIOR
AMONG WORKING PEOPLE IN KUBU RAYA REGENCY. In Indonesian Interdisciplinary
Journal of Sharia Economics (IIJSE) (Vol. 8, Issue 3). www.investopedia.com


Andrade, C.
(2021). A Student’s Guide to the Classification and Operationalization of
Variables in the Conceptualization and Design of a Clinical Study: Part 1. Indian
Journal of Psychological Medicine, 43(2), 177–179. https://doi.org/10.1177/0253717621994334


April, R.,
Chandara, N., & fontanella, A. (2024). The Effect of Family Financial
Socialization on Financial Self-Efficacy Mediated by Financial Knowledge and
Financial Skills ARTICLE INFO ABSTRACT. Business, Accounting & Society
Review, 3(1), 1–10. https://doi.org/10.55980/ebasr


Arafat, N.,
Margaretha, F., Fakultas, L., Dan, E., Trisakti, B.-U., Kyai, J., No, T.,
Jakarta, G., & Id, F. A. (2020). THE EFFECT OF SELF-EFFICACY FINANCIAL
MEDIATION ON FACTORS AFFECTING FINANCIAL INCLUSION IN SMALL BUSINESSES IN WEST
JAKARTA. Jurnal Ekonomi: Journal of Economic.


Ariati, Y.,
Dharma Buchdadi, A., & Gurendrawati, E. (2023). Financial Literacy and
Family Financial Socialization: Study of Its Impact on Financial Well-Being as
Mediated by Financial Self-Efficacy. The International Journal of Social
Sciences World TIJOSSW, 5(2), 123–140. https://doi.org/10.5281/zenodo.8252419


Arrafi, U.
Z., & Santoso, A. (2024). Financial Knowledge, Financial Attitude and
Financial Skill: Insights and Behavior of Students in Managing Finances in
Indonesia. Jurnal Akuntansi Bisnis Dan Ekonomi, 10. https://doi.org/10.33197/jabe.v10i1.1697


Asadi, K.,
Yousefi, Z., & Mahdad, A. (2023). The Role of Family in Shaping Financial
Literacy and Economic Behavior. Journal of Psychosociological Research in
Family and Culture, 22–29. https://doi.org/10.61838/kman.jprfc.1.3.4


Bandura.
(1997a). Self-Efficacy: Toward a Unifying Theory of Behavioral Change
(Vol. 84).


Bandura, A.
(1986). Social foundations of thought and action : A social  cognitive
theory.


Bandura, A.
(1997b). Self-Efficacy: The Exercise of Control.


Deviana,
D., Malini, H., & Syahputri, A. (2025). Peran Financial Self-Efficacy dalam
Hubungan antara Pendapatan, Literasi Keuangan, dan Perilaku Keuangan Mahasiswa
di Indonesia. ECo-Buss, 8(1), 276–294. https://doi.org/10.32877/eb.v8i1.2604


Dwiputri,
R. M., & Kabbaro, H. (2025). FAMILY FINANCIAL SOCIALIZATION AND GEN Z’S
FINANCIAL BEHAVIOR: MEDIATING ROLE OF FINANCIAL SELF-EFFICACY. Jurnal Ilmu
Keluarga Dan Konsumen, 18(2), 148–161. https://doi.org/10.24156/jikk.2025.18.2.148


Green, J.,
Hanckel, B., Petticrew, M., Paparini, S., & Shaw, S. (2022). Case study
research and causal inference. In BMC Medical Research Methodology (Vol.
22, Issue 1). BioMed Central Ltd. https://doi.org/10.1186/s12874-022-01790-8


Hair, J. J.
F., Tomas, G., Ringle, C., Sarstedt, M., Danks, N., & Ray, S. (2021). Classroom
Companion: Business Partial Least Squares Structural Equation Modeling
(PLS-SEM) Using R AAWorkbook (2021st ed.). http://www.


Ibarrientos,
G., Torres, C., Arduo, A. J., Pondoyo, A., Rollon, J. F., Onis, J. C., &
Sumatra, K. P. (2024). The Relationship Between AI Self-Efficacy and AI Trust
of College Students. Internasional Journal of Multidisciplinary Studies in
Higher Education, 1.


Iskandar,
N., Kusmilawaty, K., & Marliyah, M. (2025). Financial Literacy and
Self-Efficacy Shape Student Money Management. Academia Open, 10(1).
https://doi.org/10.21070/acopen.10.2025.11205


Kaur, R.,
& Singh, M. (2024). The Dynamics of Family Financial Socialization: Impact
on Financial Self-efficacy and Financial Behavior. NMIMS Management Review,
32(2), 106–117. https://doi.org/10.1177/09711023241282195


Kaur, R.,
& Singh, M. (2025). Influence of family financial socialization on emerging
adults’ financial well-being. LBS Journal of Management & Research. https://doi.org/10.1108/lbsjmr-04-2024-0024


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


LeBaron-Black,
A. B., Saxey, M. T., Okamoto, R. M., Leonhardt, N. D., Rogers, A. A., &
Curran, M. A. (2024). Nine Versions of the Parent Financial Socialization
Scale: Full, Short, and Minimal Versions for Emerging Adults, Adolescents, and
Parents. Journal of Family and Economic Issues. https://doi.org/10.1007/s10834-024-09966-8


Muhammadzokirova,
M. (2024). HOW FINANCIAL LITERACY INFLUENCES IMPULSE SPENDING AMONG UNIVERSITY
STUDENTS? Zenodo.


Muhson, A.
(2020). Measuring Student’s Economic Behavior Using Situational Judgment Tests:
Construct Validity Evidence. Journal of Southwest Jiaotong University, 55(6).
https://doi.org/10.35741/issn.0258-2724.55.6.29


Munien, I.,
& Telukdarie, A. (2025). Updating neoclassical economics with contemporary
conceptions of homo economicus: a bibliometric analysis. Quality and
Quantity, 59(2), 1123–1151. https://doi.org/10.1007/s11135-024-02007-4


Narmaditya,
B. S., Sahid, S., & Hussin, M. (2023). How does family economic education
foster students’ economic behavior? The mediating role of economic and
entrepreneurial literacy. In Heliyon (Vol. 9, Issue 5). Elsevier Ltd. https://doi.org/10.1016/j.heliyon.2023.e15608


Putra, I.
G. S. (2025). Unpacking the influence of parental and peer support on youth
financial literacy and saving behavior in Indonesia. Jurnal Siasat Bisnis,
194–210. https://doi.org/10.20885/jsb.vol29.iss2.art5


Putri
Ratnasari, Rizka Aisyah Nurjannah, & Yulianti Karoma. (2025). An Empirical
Study on the Influence of Financial Literacy on Personal Financial Management
among University Students in Indonesia. Jurnal Informasi Dan Teknologi,
152–160. https://doi.org/10.60083/jidt.vi0.679


Ramadana,
M., Munadiati, & Hisan, K. (2024). Pengaruh literasi keuangan, efikasi
diri, dan pendapatan orang tua terhadap perilaku pengelolaan keuangan. JIM:
Jurnal Ilmiah Mahasiswa, 107–124. https://doi.org/10.32505/jim.v6i2.9422


Ratna Sari,
N., & Listiadi, A. (2021). Pengaruh Literasi Keuangan, Pendidikan Keuangan
di Keluarga, Uang Saku terhadap Perilaku Pengelolaan Keuangan dengan Financial
Self-Efficacy sebagai Variabel Intervening. Jurnal Pendidikan Akuntansi
(JPAK), 9(1), 2722–7502.


Rehman, K.,
& Mia, M. A. (2024). Determinants of financial literacy: a systematic
review and future research directions. Future Business Journal, 10(1).
https://doi.org/10.1186/s43093-024-00365-x


Sagone, E.,
& Caroli, M. E. De. (2014). Locus of Control and Academic Self-efficacy in
University Students: The Effects of Self-concepts. Procedia - Social and
Behavioral Sciences, 114, 222–228. https://doi.org/10.1016/j.sbspro.2013.12.689


Sucistiardhani
Khairulanam, R., & Surjanti, J. (2024). Pengaruh Literasi Ekonomi Gaya
Hidup dan Kontrol Diri Terhadap Perilaku Konsumtif Mahasiswa Fakultas Ekonomika
dan Bisnis Universitas Negeri Surabaya. Jurnal Pendidikan Ekonomi, 12(1).
https://doi.org/10.26740/jupe.v12n2.p154


Sugiono,
Noerdjanah, & Wahyu, A. (2020). Uji  Validitas  dan 
Reliabilitas  Alat  Ukur  SG  Posture  Evaluation. Jurnal
Keterapian Fisik, 5(2).


Sugiyono,
Prof. D. (2013). Metode Penelitian Kunatitati, Kulitatif dan R&D.


Viacenza,
V. (2025). The Influence of Financial Literacy, Self-Efficacy and Lifestyle on
The Financial Management Behavior. Manajemen Dan Bisnis, 24(1),
115. https://doi.org/10.24123/mabis.v24i1.889


Vicka
Milenia, D., & Syarif Hidayatulloh, D. (2023). Pengaruh Perilaku Irasional
Terhadap Moral Ekonomi Pada Usaha Mikro Kecil Dan Menengah Bidang Fashion Di
Kota Bandung. Journal of Indonesia Business Research (JIBR), 1,
65–70. https://doi.org/10.25124/jibr.v1i1.6464


Walstad, W.
B., Rebeck, K., & Butters, R. B. (2013). EXAMINER’S MANUAL TEST OF
ECONOMIC LITERACY.


Woreta, G.
T., Zewude, G. T., & Józsa, K. (2025). The Mediating Role of Self-Efficacy
and Outcome Expectations in the Relationship Between Peer Context and Academic
Engagement: A Social Cognitive Theory Perspective. Behavioral Sciences, 15(5).
https://doi.org/10.3390/bs15050681


Zahra, D.
R., & Anoraga, P. (2021). The Influence of Lifestyle, Financial Literacy,
and Social Demographics on Consumptive Behavior. Journal of Asian Finance,
Economics and Business, 8(2), 1033–1041. https://doi.org/10.13106/jafeb.2021.vol8.no2.1033


Zhao, H.,
& Zhang, L. (2020). Talking money at home: the value of family financial
socialization. International Journal of Bank Marketing, 38(7),
1617–1634. https://doi.org/10.1108/IJBM-04-2020-0174








4.png
[5 1E EB 0072 0145 Insignificant

Re03z

[6 ESE EB 0634 <0001 Very Significant






3.png





1.png
H7

Literasi
Ekonomi
@)

s






2.png





