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1. INTRODUCTION 

According to the BPS (Central Statistics Agency) census, in 2023 generation Z born between 

1997 and 2012 (12 - 27 years old) dominated Indonesia with a total of around 74.93 million 

people or 27.94% of the population (Central Statistics Agency of Indonesia, 2023). According 

to the Central Statistics Agency of Banyumas Regency, (2023), the population in Banyumas 

Regency is dominated by Generation Z with a population of 273,974 people. This can be seen 

in Table 1. 

 

Aims: This study aims to analyze the influence of financial literacy, materialism, financial 

behavior and financial attitude on saving decisions in Generation Z. 

Study design: This study uses a quantitative type using the Purposive sampling method 

and the Slovin technique with a margin of error of 10% in sampling so that a sample of 100 

respondents was obtained. 

Place and Duration of Study: This study uses a sample, namely in generation Z in 

Banyumas Regency. 

Methodology: This research method uses the SEM (Structural Equation Modeling) 

analysis method with the Partial Least Square (PLS) approach. Each hypothesis is tested 

to understand the relationship between the variables. To test the validity and reliability of 

the research using the outer model. Hypothesis testing uses the inner model. 

Results and onclusion: The results of this study show that financial literacy does not affect 

saving decisions, materialism has a positive and significant impact on saving decisions, 

financial behavior has a positive and significant effect on saving decisions, financial attitude 

has a positive and significant effect on saving decisions. 



 

 

 

Table 1 



 

 
 

Number of generational groupings in Banyumas Regency 
 

No. Generation 
Number 
(souls) 

1 Z (1997-2012) 273.974 

2 Milenial (1981-1996) 267.172 

3 X (1965-1980) 266.091 

4 
Baby Boomers (1946- 
1964) 

155.800 

Central Statistics Agency of Banyumas Regency, (2023) 

 
Generation Z is a group of generations with productive age so Generation Z can already find 

a job and have their income, meaning that Generation Z can already find money to shop for 

daily needs. However, if Generation Z does not learn how to manage finances properly, then 

it will have an impact on their finances in the future. The income they receive will be 

immediately depleted if they cannot manage their finances properly. So, if the income you 

have is not enough to finance expenses think about the future impact of debt (Financial 

Services Authority, 2023). 

 
According to OJK's Fintech P2P Lending (co-funding fintech) statistics, 62% of co-funding 

fintech accounts are owned by customers aged 19-34 years. Not far from this figure, 60% of 

loans from co-financing fintech are also distributed to customers aged 19-34 years. This 

means that co-funding fintech users are dominated by Gen Z and Millennials. Therefore, it is 

not surprising that Gen Z and Millennials are considered to be prone to debt (Financial 

Services Authority, 2023). However, according to BFI Finance, (2024), Generation Z is now 

starting to be interested in mining using the soft saving method. Soft saving is a saving concept 

that provides flexibility and comfort for individuals in managing their finances (BFI Finance, 

2024). Through the soft saving method, generation Z gets benefits in the form of positive 

saving habits, maintaining finances and a healthy lifestyle, being flexible in spending, and 

reducing financial stress. Saving can also be one way to prevent Generation Z from avoiding 

debt because by saving Generation Z can manage finances more effectively and efficiently 

(Pramesthi & Karnadi, 2023). Based on this phenomenon, previously Generation Z liked to go 

into debt to meet their needs and now Generation Z is interested in saving, making researchers 

research the factors that affect Generation Z in making decisions to save. 

 
Saving is something that must be considered by Generation Z. Therefore, generation Z must 

be able to make good choices in making choices in saving what and where assets. Based on 

this, it will create a decision to save. The decision to save is an action taken by an individual 



 

 

directly to determine a choice in storing the assets he owns  (  Grace et al., 2024). Ethics 

will determine a decision that needs to pay attention to the steps in saving, these steps are to 

look for information related to interest rates, refund policies, and additional services offered by 

the financial institution where they deposit funds  ( Sholikha et al., 2024). According to him, 

4 factors can affect the creation of savings decisions, namely Efendy & Octopian, (2024) 

and P & Karnadi, (2020) financial literacy, materialism, financial behavior, and financial 

attitude. 

 
Financial Literacy is one of the factors that can affect the decision to save. According to  ( 

P & Karnadi, 2020) and Lily Mardianti, (2024) financial literacy, is financial knowledge about 

financial management to improve a prosperous life in the future. A person who is financially 

aware will usually not experience problems in finance later in life because they know how to 

manage money carefully and how to save to improve their well-being in the future (Permatasari 

et al., 2023). Based on previous research conducted by, and stated that P & Karnadi, (2020) 

Permatasari et al., (2023), Setiawan et al., (2022) Rahayu et al., (2022) Fadhli & Johan, 

(2023) Efendy & Octopian, (2024) financial literacy has a positive and significant effect on 

the Saving Decision. Meanwhile, the results of the research conducted stated that Saputra, 

(2022) and Mardiana  &  Rochmawati, (2020) financial literacy does not affect saving 

decisions. 

 
Materialism is one of the factors that can affect the decision to save. Individuals with a high 

level of  (  P  &  Karnadi, 2020) materialism are more likely to behave extravagantly than 

to save. This is because individuals who have a highly materialistic attitude will spend income 

beyond their ability to get the things they want, so they tend to postpone saving activities. ( 

Saffana  et al., 2023) Based on the results of previous research conducted by P  & 

Karnadi, (2020) and stated that Saffana et al., (2023) materialism has a negative and 

significant effect on saving decisions. Meanwhile, the results of research conducted by and 

stated that Dewi et al., (2021) and Permatasari et al., (2023) materialism has a positive and 

significant effect on the Saving Decision. 

 
Financial behavior is one of the factors that can affect the decision to save. Imaniah, (2021) 

defines  (  Efendy  &  Octopian  , 2024) financial behavior as a habit in the use of finance. 

Financial behavior is very closely related to the main task of management. Financial behavior 

can also be defined as a person's ability to organize, budget, plan, control, check, manage, 

search, and store funds that exist in individuals. Based on the results  (  Grace et al., 2024) 

of previous research conducted by and stated that Efendy  &  Octopian , (2024)  Grace   

et al., (2024) financial behavior has a positive and significant effect on 



 

 
 

savings decisions. Meanwhile, the results of the research conducted by  Febriliantine  et 

al., (2024) stated that financial behavior has an influential but significant negative effect on 

saving decisions. 

 
Financial attitude is one of the factors that can affect the decision to save. ( Efendy & 

Octopian , 2024) Financial attitude itself is defined as a person's state of mind, opinion and 

assessment of their personal finances which is applied to their attitude. This is because 

Financial Attitude can shape the way people spend, save, hoard, and dispose of money. 

Financial management practices and wrong financial attitudes can trigger financial problems 

and financial behavior of a person. (Sandi et al., 2020) Based on the results of previous 

research conducted by and stated that  Tendean  et al., (2022)  Mardiana  & Rochmawati  

, (2020)  Efendy  &  Octopian  , (2024) financial attitude has a positive and significant 

effect on savings decisions. Meanwhile, the results of the research conducted by stated that  

And  , (2022) financial attitude has no effect on saving decisions. 

 
This research is a development of research conducted by , by adding financial  P  & Karnadi 

, (2020) behavior and financial attitude variables. The reason the researcher added the 

variables of financial behavior and financial attitude was because in the research conducted 

by the one who stated that  Efendy  &  Octopian  , (2024) financial attitude and financial 

behavior had a positive effect on the decision to save. 

 
Against this background, the purpose of this study is to examine and clarify the influence of 

Financial Literacy, Materialism, Financial Behavior, and Financial Attitude on Gen Z Saving 

Decision. 

 

2. LITERATURE REVIEW 

2.1 Theory of Planned Behavior (TPB) 
 

The Theory of Planned Behavior (TPB) will be the grand theory in this study. The Theory of 

Planned Behavior (TPB) was first introduced by Ajzen in 1991 which is an extension of the 

Theory of Reasoned Action (Fishbein & Ajzen, 1975). Theory of Planned Behavior (TPB) is 

one of the most widely used theories when studying human behavior. This theory explains the 

conceptual basis and classifies behavior patterns and recognizes how each individual makes 

choices in a behavior. (  Anastasia  &  Pamungkas  , 2023) 

 
The Theory of Planned Behavior (TPB) assumes that intention is to reveal the motivating 

factors that can influence behavior with indications in the form of how hard the individual tries 



 

 

to try, how much effort will be made to carry out the plan that has been made to carry out the 

behavior. (Jennifer &  Pamungkas , 2021) 

 

2.2 Financial Literacy Terhadap Saving Decision 

 
Financial literacy or financial literacy as financial knowledge and the ability to process financial 

information in making decisions about financial management. According to individuals, if they 

have a high level of financial knowledge, which includes basic financial knowledge, money 

management knowledge and high savings knowledge, the individual has good and correct 

financial management. ( Fitriasari , 2021) 

 
Based on previous research conducted by , , ,, and stated that P & Karnadi , (2020) 

Setiawan et al., (2022)  Rahayu et al., (2022)  Fadhli & Johan, (2023)  Efendy  & Octopian 

, (2024) financial literacy has a positive and significant effect on Saving Decisions. Based on 

the results of the review of several previous studies that have been submitted, the following 

hypotheses can be developed in this study as follows: 

H1: Financial literacy has a positive and significant effect on saving decisions. 
 
 

2.3 Materialism Terhadap Saving Decision 

 
According to Richins (2004) in defining  Saffana  et al., (2023) materialism as an interest 

that comes from the ownership of material goods in achieving the desired life goals or 

circumstances. Materialist behavior provides an overview of the lack of financial management 

skills of individuals. Generation Z needs to be equipped with knowledge and expertise in 

financial economics to be able to manage their finances and achieve financial prosperity. 

According to Generation Z, it is facilitated to make healthy financial decisions. They grow up 

and are able to surf the Internet giving them access to knowledge. In addition, financial 

technology is also on the rise. However, there is a negative side to the use of technology in 

Generation Z. Generation Z will spend most of their time playing social media and playing 

games. This will expose them to issues related to materialism and make it easier for 

Generation Z to access or buy non-essential needs. (  P  &  Karnadi  , 2020) 

 
Based on the results of previous research conducted by and P  &  Karnadi , (2020) Saffana 

et al., (2023) stated that Materialism has a negative and significant effect on the Saving 

Decision. Based on the results of a review of several previous studies that have been 

submitted, the following hypotheses can be developed in this study as follows: 

H2: Materialism has a negative and significant effect on saving decisions. 



 

 
 

2.4 Financial Behavior Terhadap Saving Decision 

 
According to  (Xiao, 2016) financial behavior , it can be defined as any human behavior that 

is relevant to money management. Common financial behaviors include cash, credit, and 

saving behavior. A person's financial behavior will be seen from how well a person manages 

their savings and other expenses. While related savings have regular savings or not, whether 

they have an emergency fund or not and many others. (  Alfani  et al., 2023) 

 
Based on the results of research conducted by and that Efendy  &  Octopian , (2024) 

Grace et al., (2024) financial behavior has a positive and significant effect on savings 

decisions. Based on the results of a review of several previous studies that have been 

submitted, the following hypotheses can be developed in this study as follows: 

H3: Financial behavior has a positive and significant effect on saving decisions. 
 
 

2.5 Financial Attitude Terhadap Saving Decision 

 
Financial attitude is the state of mind, opinion and judgment of each individual related to 

finance or finance. (Tendean et al., 2022) Financial attitude can affect a person's saving 

behavior. The better a person's level of financial attitude, the better his saving behavior and is 

able to distinguish needs and desires. (  Adityandani  &  Haryono  , 2019) 

 
Based on the results of previous research conducted by and stated that Tendean et al., 

(2022) Mardiana & Rochmawati , (2020) financial attitude has a positive and significant 

effect on Saving Decisions. Based on the results of a review of several previous studies that 

have been submitted, the following hypotheses can be developed in this study as follows: 

H4: Financial attitude has a positive and significant effect on saving decisions. 
 

Source: Processed by researchers (2024) 

Figure 1. Framework of Thought 
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3. RESEARCH METHODS 

3.1 Population and Sample 

 
The population of this study is Generation Z born between 1997 and 2012. Thus, the total 

population in this study is the entire Generation Z in Banyumas Regency with a total of 273,974 

people (Central Statistics Agency of Banyumas Regency, 2023). The sampling technique uses 

the Slovin technique with a margin of error of 10% for as many as 100 samples/respondents. 

But to get maximum and efficient results, the researcher added 5 samples/respondents in this 

study so that the samples/respondents in this study totaled 105 samples/respondents. This 

study is a quantitative type that uses a questionnaire with a Likert scale of 1 to 5. This study 

uses the purposive sampling technique, according to Sugiyono, (2010) in Lenaini, (2021) the 

purposive sampling method is a method to ensure research illustrations with certain 

considerations that aim to make the information obtained later more representative. The 

following are the criteria for sampling using the purposive sampling method: 

 

1. Generation Z who were born in 1997 – 2012. 

2. Have a job or income. 

 
The data analysis technique in this study uses Partial Least Square-Structural Equation 

Modelling (PLS-SEM). The researcher uses Partial Least Square-Structural Equation 

Modelling (PLS-SEM) because PLS-SEM can overcome multicollinearity problems, allows 

analysis of research paths, can explain the relationship between variables, and use of PLS- 

SEM is simpler. Hypothesis testing is carried out using the Bootstrap re-sampling method, the 

statistical test uses statistical t or t-test. This study uses a sample, namely Generation Z in 

Banyumas Regency. Data collection was carried out by distributing questionnaires presented 

in Google Forms containing questions related to each variable and shared with respondents 

through social media such as Line, Instagram, and Whatsapp. 

 

3.2 Operational Definition 

 
The definition of measurement used in the variables of financial literacy, materialism, financial 

attitude, financial behavior and saving decision can be seen in table 2. 

Table 2 

Variable Operationalization 
 

Variable Indicator Statement Scale 

 
Financial 
Literacy 

1. Investment 

knowledge 

2. Insurance 

knowledge 

 

 I understand very well how to invest 
my money 

 

Likert 
1-5 



 

 
 

 

 3. General knowledge 

of personal finance 

4. Savings and debt 

knowledge 

 I have a good understanding of 
financial instruments (e.g. bonds, 
stocks, etc.) 

 I have a clear idea of my financial 
needs at the time of retirement 

 I have no difficulty managing my 
finances 

 I have the ability to manage 
financial records for my income and 
expenses 

 

Source: Thung et al., (2014); Ling 
(2020) 

 
 

 
Materialism 

1. Acquisition 

centrality 

2. Possession 

Defined Success 

3. Acquisition as the 

Pursuit of 

Happiness 

 I'd rather have money and spend it 
on myself 

 I like to buy more expensive items 

 The job I want is a high-paying job 

 I really enjoy buying new things 

 

 
Likert 
1-5 

 Source: Helm et al,. (2020)  

 1. Consumption 
2. Cassh-flow 

Management 
3. Saving and 

investment 

 I compare prices when buying a 
product or service 

 I paid my bills on time 

 I keep track of every expense 

 I shop as planned 

 I returned the item to a friend on 
time (every time I borrowed) 

 I allocated an emergency fund 

 I save for the long term (e.g. buying 
a cell phone, tuition, house, etc.) 

 

Financial 
Behavior 

 Likert 
1-5 

 Source: Father (2020)  

 
 
 

 
Financial 
Attitude 

1. Control monthly 
expenses 

2. Setting future 
financial targets 

3. Money 
management 
today has  an 
impact  on the 
future 

4. Follow monthly 
financial planning 

5. Invest regularly. 

 I can control my expenses every 
month 

 I set financial goals for the future 

 I manage my finances for the future 

 I follow a monthly spending plan 

 I invest regularly 

 
 
 

 
Likert 
1-5 

 
 
Source: Ismail et al., (2020) 

 

 1. Spending 
2. Investing 

behavior 

 I set aside money for the future  

 For the sake of saving, I plan to 
reduce my expenses 

 For the sake of saving, I am careful 
in doing monthly budgeting 

 I have money available in times of 
emergency 

Saving 
Decision 

 Likert 
1-5 



 

 

 
 

 I save to achieve a specific goal 

Sumber: Widyastuti et al., (2016), Agus, 
(2022) 

 

Source: Processed by researchers (2024) 

 

4. RESULTS AND DISCUSSION 

4.1 Respondent's Identity 

This study was conducted on generation z which became the object of this study with a sample 

of 105 respondents. Table 3 shows that in this study, the number of respondents is dominated 

by men as many as 60 respondents (57.1%) with a vulnerable age of 20-24 years as many as 

101 respondents (96.2%). 71 respondents (66.4%) in this study were students. 

Table 3 

Respondent's Identity 

Identity Total Percentage (%) 

Gender   

Man 60 57,1% 
Woman 45 42,9% 

Age/Age   

15-19 Years 4 3,8% 
20-24 Years 101 96,2% 

Work   

Students 3 2,8% 
Student 71 66,4% 
Private employees 15 14% 
PNS - - 
TNI/POLRI 1 0,9% 
Employees of SOEs/BUMDs 1 0,9% 
Others 16 15% 

Source: Processed by researchers (2024) 

 

4.2 Outer Model 

 
This study uses the results of the external test of the model calculated using the SmartPLS 

3.0 statistical tool: 

 

4.2.1 Convergent Validity 
 

The value of the indicator can be said to be valid if it has a loading factor value of > 0.7 which 

indicates that the research instrument is VALID. But based on Figure 2. Structural Model There 

are several indicators that show values below 0.7. These indicators are FB 1, FB 3, FB 4, FA 

4, and FA 5. Indicators that show values below 0.7 can result in data corruption in other 



 

 
 

research test results. Therefore, statements indicating values below 0.7 should be deleted. 

(Haryono, 2016) 

Table 4 

Outer Loading value before deletion 
 

 AGO FB FL M SD 

FL 1   0.790   

FL 2   0.750   

FL 3   0.760   

FL 4   0.799   

FL 5   0.786   

M 1    0.730  

M 2    0.755  

M 3    0.712  

M 4    0.748  

FB 1  0.637    

FB 2  0.790    

FB 3  0.568    

FB 4  0.627    

FB 5  0.718    

FB 6  0.738    

FB 7  0.806    

FA 1 0.780     

FA 2 0.815     

FA 3 0.814     

FA 4 0.674     

FA 5 0.607     

SD 1     0.836 

SD 2     0.774 

SD 3     0.724 

SD 4     0.741 

SD 5     0.771 

Source: Processed by researchers (2024) 

 
Based on the deletion of the outer loading result statement in table 4. Therefore, the results 

obtained were obtained with valid outer loading results because they had met the validity 



 

 

requirements stated by Haryono, (2016). The results of the data test can be seen in figure 2 

and table 5 below: 

Source: Processed by researchers (2024) 

Figure 2. Outer Loading Results after Removal 
 
 

Table 5 

Outer Loading value after deletion 
 

 AGO FB FL M SD 

FL 1   0.790   

FL 2   0.750   

FL 3   0.759   

FL 4   0.799   

FL 5   0.786   

M 1    0.730  

M 2    0.755  



 

 
 

M 3    0.712  

M 4    0.748  

FB 2  0.813    

FB 5  0.775    

FB 6  0.742    

FB 7  0.850    

FA 1 0.829     

FA 2 0.844     

FA 3 0.841     

SD 1     0.836 

SD 2     0.775 

SD 3     0.725 

SD 4     0.740 

SD 5     0.771 

Source: Processed by researchers (2024) 

 
4.2.2 Constrct Reliability dan Validity 

 
Table 6 

Cronbach's Alpha and Composite Reliability Values 

 

 
 
Cronbach's 

Alpha 

 

 
rho_A 

 
Composite 

Reliability 

Average 

Variance 

Extracted 

(AVE) 

FL 0.836 0.842 0.884 0.604 

M 0.720 0.723 0.826 0.542 

FB 0.808 0.823 0.873 0.634 

AGO 0.788 0.788 0.876 0.702 

SD 0.829 0.841 0.879 0.594 

Source: Processed by researchers (2024) 

 
Based on the data in Table 6. Cronbach's alpha value for each variable > 0.6 and the 

composite reliability value for each variable > 0.6 which indicates that the research instrument 

is reliable. ( Haryono , 2016) 

4.2.3 Heterotrait-Monotrait (HTMT) 



 

 

Table 7 

Heterotrait-Monotrait (HTMT) 
 

 AGO FB FL M SD 

AGO      

FB 0.882     

FL 0.761 0.751    

M 0.696 0.630 0.497   

SD 0.790 0.749 0.590 0.820  

Source: Processed by researchers (2024) 

 

According to HTMT, it is said to be valid if the variable value is below 0.90. Based on the 

results of the HTMT test in table 7, it shows that the Diskriminant Validity in this study is valid 

because it meets the validity standard from Hair et al., (2019), which is < 0.9. Hair et al., ( 

2019) 

 

4.3 Inner model 

 
Internal models are used to evaluate relationships between variables. Changes in R-Square 

values can be used to observe the impact of changes in relationships. 

 

4.3.1 R-Square 

 
R-Square (R2 is a metric that measures the proportion of variation in the value of a dependent 

variable that can be explained by the variable that affects it (independent). This metric is used 

to evaluate the quality of the model. The R-Square (R2) is divided into three categories, 

namely 0.67 for strong (substantial), 0.33 for moderate, and 0.19 for weak. (Hair et al., 2019) 

 
Table 8 

R-Square Value 
 

 
R 

Square 

R 

Square 

Adjusted 

SD 0.587 0.570 

Source: Processed by researchers (2024) 



 

 
 

The data in Table 8 shows the value of R-Square (R2) against the saving decision of 0.587 

which is included in the medium category. Therefore, it can be concluded that the contribution 

of financial literacy, materialism, financial behavior, and financial attitude is 58.7% to saving 

decisions. The remaining 41.3% can be caused by other variables that were not studied in this 

study. 

 

4.3.2 Structural Analysis Model 
 

 
Table 9 

Bootstraping 
 

 Original 

Sample 

(O) 

Sample 

Mean 

(M) 

Standard 

Deviation 

(STDEV) 

T Statistics 

(|O/STDEV|) 

 
P Values 

Information 

FL -> SD 0.061 0.077 0.089 0.689 0.491 
Not 

Supported 

M -> SD 0.376 0.374 0.105 3.592 0.000 
No 

Supported 

FB -> SD 0.243 0.248 0.102 2.387 0.017 Supported 

FA -> SD 0.244 0.239 0.101 2.421 0.016 Supported 

Source: Processed by researchers (2023) 

 
T-Statistics analysis with criteria must be above 1.96 or have a P Value of less than 0.5 is 

declared significant. Based on the data processing that has been carried out using the 

smartPLS 4.0 program through (Haryono, 2016) Bootstraping, the T-Statistics value in 

the table above is obtained that Financial Literacy has no effect on saving decisions, 

Materialism has a positive and significant effect on saving decisions, and financial behavior 

has a positive and significant effect on saving decisions, financial attitude has a positive and 

significant effect on saving decisions. 

 

5. DISCUSSION 

5.1 The Effect of Financial Literacy on Saving Decision 

 
Based on the results of the boostraping test in table 9. Hypothesis 1 which states that the 

financial literacy variable has a positive and significant effect on saving decisions, is not 

supported. Because, based on the results of the bootstrapping test, the P-Value value of the 

financial literacy variable in this study is 0.491 > 0.05. This means that the results of this study 



 

 

are in line with research conducted by  Saputra  ,   (  2022) and which states that 

Mardiana  &  Rochmawati  , (2020) financial literacy has no effect on saving decisions. 

 
The results of this study are not in accordance with the Theory of Planned behavior (TPB). 

Because the Theory of Planned behavior (TPB) is a theory that reveals motivational factors 

that can affect behavior with indications in the form of how individuals try hard to try, how much 

effort will be made to carry out the plan that has been made to carry out the behavior. 

Meanwhile, with the absence of (Jennifer &  Pamungkas , 2021) financial literacy on saving 

decisions, it can be said that financial literacy cannot make changes for generation Z to be 

able to save money. The lack of financial literacy possessed by generation Z results in 

generation Z becoming a wasteful generation because it cannot manage finances effectively 

and efficiently. This is the reason why Generation Z prefers to go into debt rather than save. 

This is in accordance with the existing phenomenon that shows the high level of debt in 

generation Z in 2023. 

 

5.2 The Influence of Materialism on Saving Decision 

 
Based on the results of the boostraping test in table 9. Hypothesis 2 which states that the 

materialism variable has a negative and significant effect on saving decisions, is not 

supported. Because, based on the results of the bootstrapping test, the P-Value value of the 

materialism variable in this study is 0.000 < 0.05. This means that the results of this study are 

in line with the research conducted by  Dewi et al.,  (  2021  ) and  Permatasari  et al., 

( 2023)those who stated that materialism has a positive and significant effect on saving 

decisions. 

 
The results of this study are in accordance with the Theory of Planned behavior (TPB). 

Because the Theory of Planned behavior (TPB) is a theory that reveals motivational factors 

that can affect behavior with indications in the form of how individuals try hard to try, how much 

effort will be made to carry out the plan that has been made to carry out the behavior. The 

positive and significant influence of  (Jennifer &  Pamungkas  , 2021) materialism on saving 

decisions can make Generation Z aware of the impact of materialist behavior and begin to be 

interested in saving because Generation Z already knows about materialistic behaviors that 

can disrupt their financial system. This is in accordance with the existing phenomenon where 

generation Z is starting to be interested in saving with the soft saving method where even 

though the amount saved is not large, generation Z already has an interest in saving for long-

term needs. 



 

 
 

5.3 The Influence of Financial Behavior on Saving Decision 

 
Based on the results of the boostraping test in table 9. Hypothesis 3 which states that the 

financial behavior variable has a positive and significant effect on saving decisions, is 

supported. Because, based on the results of the bootstrapping test, the P-Value value of the 

financial behavior variable in this study is 0.017 < 0.05. This means that the results of this 

study are in line with the research conducted by Efendy  &  Octopian , (2024) which 

states that financial behavior has a positive and significant effect on saving decisions. 

 
The results of this study are in accordance with the Theory of Planned behavior (TPB). 

Because the Theory of Planned behavior (TPB) is a theory that reveals motivational factors 

that can affect behavior with indications in the form of how individuals try hard to try, how much 

effort will be made to carry out the plan that has been made to carry out the behavior. The 

influence of (Jennifer & Pamungkas , 2021) financial behavior on saving decisions has 

made Generation Z experience a change in behavior that initially likes to go into debt but 

begins to slowly change to like saving. These changes can make the debt habit of Generation 

Z disappear. 

 

5.4 Pengaruh Financial Attitude Terhadap Saving Decision 

 
Based on the results of the boostraping test in table 9. Hypothesis 4 which states that the 

financial attitude variable has a positive and significant effect on saving decisions, is 

supported. Because, based on the results of the bootstrapping test, the P-Value value of the 

financial attitude variable in this study is 0.016 < 0.05. This means that the results of this study 

are in line with the research conducted by Tendean et al., (2022) and Mardiana & 

Rochmawati , (2020) which states that financial attitude has a positive and significant effect 

on saving decisions. 

 
The results of this study are in accordance with the Theory of Planned behavior (TPB). 

Because the Theory of Planned behavior (TPB) is a theory that reveals motivational factors 

that can affect behavior with indications in the form of how individuals try hard to try, how much 

effort will be made to carry out the plan that has been made to carry out the behavior. The 

influence of (Jennifer & Pamungkas , 2021) financial attitude on saving decisions has a 

good impact on the finances of Generation Z. Based on the existing phenomenon with 

Generation Z starting to save, it has opened up a new perspective on the wealth management 

of Generation Z. The higher the financial attitude owned by generation Z, the saving behavior 

in generation Z will also be higher so that it can separate basic needs (main) and secondary 

needs (sideline). 



 

 

6. CONCLUSIONS AND ADVICE 

Based on the results of the tests that have been carried out, the researcher obtained the 

results that hypothesis 1 and hypothesis 2 are not supported because the results of hypothesis 

1 testing state that financial literacy does not affect saving decisions. Meanwhile, the test 

results of hypothesis 2 state that materialism has a positive and significant effect on saving 

decisions. This can happen because in 2023 generation Z has a high level of financial literacy 

possessed by Generation Z. But in 2024 generation Z will begin to change this slowly by 

changing their behavior by saving using the soft saving method. This method is a saving 

concept that provides flexibility and comfort for individuals in managing their finances. This 

means that Generation Z starts saving of their own volition without any coercion. With the 

interest of Generation Z in saving, the level of materialism owned by Generation Z will 

decrease, which will make the benchmark by Generation Z in making materialistic behavior a 

bad example so that it will make Generation Z prefer to save rather than waste money without 

benefit. This is also what makes hypothesis 3 and hypothesis 4 supported or financial behavior 

and financial attitude have a positive and significant effect on saving decisions. 

Based on this research, the researcher hopes that Generation Z can improve their financial 

literacy so that they can avoid debt behavior and increase their knowledge in determining 

decisions in saving. For the next researcher, it is hoped that they can research other variables 

such as hedonism, cultural influence, and motivation on saving decisions and research 

different research objects such as in other cities or districts. 
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