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ABSTRAK 

Penelitian ini bertujuan untuk menganalisis pengaruh literasi keuangan, teknologi keuangan, gaya hidup, dan 

religiusitas terhadap perilaku konsumtif mahasiswa Universitas Muhammadiyah Purwokerto. Penelitian 

menggunakan pendekatan kuantitatif dengan metode survei. Data dikumpulkan dari 434 responden yang 

dipilih melalui teknik proportional sampling dan dianalisis menggunakan Partial Least Squares Structural 

Equation Modeling (PLS-SEM). Hasil penelitian menunjukkan bahwa literasi keuangan, teknologi 

keuangan, dan gaya hidup berpengaruh positif dan signifikan terhadap perilaku konsumtif, sedangkan 

religiusitas tidak berpengaruh signifikan. Gaya hidup merupakan variabel yang paling dominan 

memengaruhi perilaku konsumtif, dan model penelitian mampu menjelaskan 55,3% variasi perilaku 

konsumtif. Temuan ini mengindikasikan bahwa perilaku konsumtif mahasiswa di era digital lebih banyak 

dipengaruhi oleh faktor teknologi dan gaya hidup dibandingkan dengan nilai religiusitas. Hasil penelitian ini 

memberikan implikasi bagi perguruan tinggi dalam memperkuat pendidikan keuangan berbasis pengendalian 

perilaku serta bagi penyedia layanan teknologi keuangan dalam meningkatkan fitur pengendalian belanja. 

 

Kata kunci: Literasi Keuangan, Teknologi Keuangan, Gaya Hidup, Religiusitas, Perilaku Konsumtif 

 

ABSTRACT  

This study aims to analyze the effect of financial literacy, financial technology, lifestyle, and religiosity on 

the consumptive behavior of students at Universitas Muhammadiyah Purwokerto. A quantitative approach 

with a survey method was employed. Data were collected from 434 respondents selected through 

proportional sampling and analyzed using Partial Least Squares Structural Equation Modeling (PLS-SEM). 

The results show that financial literacy, financial technology, and lifestyle have a positive and significant 

effect on consumptive behavior, while religiosity has no significant effect. Lifestyle is the most dominant 

variable influencing consumptive behavior, and the research model explains 55.3% of the variance in 

consumptive behavior. These findings indicate that students’ consumptive behavior in the digital era is more 

strongly influenced by technological and lifestyle factors than by religiosity. The study provides practical 

implications for higher education institutions in strengthening behavior-oriented financial education and for 

financial technology providers in enhancing spending control features. 

 

Keywords: Financial Literacy, Financial Technology, Lifestyle, Religiosity, Consumptive Behavior 

 

INTRODUCTION 

Consumptive behavior has become an increasingly common phenomenon in the digital 

era, particularly among university students. It refers to the tendency to purchase goods or services 

excessively without rational consideration of actual needs (Lukman et al., 2024). The rapid growth 

of internet users and the intensive use of social media and e-commerce have accelerated this trend, 

especially among Generation Z. 

University students are particularly vulnerable to consumptive behavior for several 

reasons. They are in a transitional phase toward adulthood, generally do not have fixed incomes, 
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and are highly exposed to lifestyle trends and digital promotions. In addition, the convenience of 

financial technology—such as e-wallets, mobile banking, and paylater services—reduces the 

psychological barrier to spending and encourages impulsive purchases (Sofyani et al., 2025; 

Afrilia et al., 2025). 

A similar pattern is observed among students of Universitas Muhammadiyah Purwokerto 

(UMP). As the largest private university in Purwokerto, with 16,003 active students, UMP 

represents a significant concentration of Generation Z students. Most students are aged 18–24 

years, intensively use digital financial services, and possess relatively high purchasing power. 

These characteristics encourage a lifestyle-oriented consumption pattern that prioritizes symbolic 

value and social recognition rather than functional needs (Astuti et al., 2022; Hadisaputra et al., 

2025). 

Previous studies have examined several determinants of consumptive behavior, including 

financial literacy, financial technology, lifestyle, and religiosity. Most studies suggest that 

financial literacy reduces consumptive behavior (Oktaviani et al., 2023; Dinanti & Nesneri, 2024), 

while financial technology and lifestyle increase it (Gunawan, 2023; Siregar et al., 2025). 

Religiosity is often assumed to suppress consumptive behavior; however, empirical findings 

remain inconsistent (Zakaria et al., 2024). Moreover, studies that simultaneously examine these 

four variables within the context of an Islamic-based university are still limited. 

Therefore, this study aims to analyze the effect of financial literacy, financial technology, 

lifestyle, and religiosity on the consumptive behavior of students at Universitas Muhammadiyah 

Purwokerto. The findings are expected to contribute to the development of financial education and 

character-building programs in higher education institutions. 

. 

Literature Review 

Grand Theory 

This study is grounded in Consumer Behavior Theory (Kotler & Keller, 2012), which 

explains that consumption decisions are influenced by cultural, social, personal, and psychological 

factors. In this study, financial literacy is positioned as a personal factor reflecting an individual’s 

ability to manage finances rationally. Financial technology is treated as an external factor that 

facilitates transactions. Lifestyle represents personal and social factors related to activities, 

interests, and self-expression through consumption. Religiosity is categorized under cultural and 

psychological factors because it relates to values, beliefs, and self-control. The interaction of these 

factors is expected to shape students’ consumptive behavior. 

 

Supporting Theories 

The Theory of Planned Behavior (Ajzen, 1991) is used to explain the mechanism 

underlying consumptive behavior. According to this theory, behavior is influenced by attitude 

toward the behavior, subjective norms, and perceived behavioral control. In this study, financial 

literacy and financial technology are linked to perceived behavioral control, lifestyle is associated 

with attitude toward behavior, and religiosity is connected to subjective norms. In addition, the 

Technology Acceptance Model (Davis, 1989) is employed to explain the role of financial 

technology. TAM posits that technology adoption is influenced by perceived usefulness and 

perceived ease of use. The convenience and efficiency of digital financial services are expected to 

increase students’ transaction intensity, which may in turn encourage consumptive behavior. 

 

Hypothesis Development 

Financial Literacy and Consumptive Behavior 

Financial literacy refers to an individual’s ability to understand financial concepts and 

make appropriate financial decisions (Caplinska & Danilevica, 2019). From the perspective of the 

Theory of Planned Behavior, higher financial literacy strengthens perceived behavioral control, 

enabling individuals to manage expenditures more rationally and suppress consumptive 

tendencies. Previous studies generally support a negative relationship between financial literacy 

and consumptive behavior (Dinanti & Nesneri, 2024; Simarmata et al., 2024). 

H1: Financial literacy has a negative effect on consumptive behavior. 
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Financial Technology and Consumptive Behavior 

Financial technology provides convenience, speed, and efficiency in conducting 

transactions (Arner et al., 2015). Within the framework of the Theory of Planned Behavior, such 

convenience increases perceived behavioral control in performing transactions, which may 

encourage more frequent and impulsive purchases. Empirical studies have shown that the use of 

digital payment and fintech services positively influences consumptive behavior (Mursalim et al., 

2024; Susilowati et al., 2025). 

H2: Financial technology has a positive effect on consumptive behavior. 

 

Lifestyle and Consumptive Behavior 

Lifestyle reflects an individual’s pattern of living as expressed through activities, interests, 

and opinions (Fadhilah, 2023). From the perspective of the Theory of Planned Behavior, lifestyle 

is associated with attitude toward behavior. A modern and hedonistic lifestyle tends to foster a 

more positive attitude toward consumption, thereby increasing consumptive behavior. Previous 

studies consistently report a positive relationship between lifestyle and consumptive behavior 

(Umami & Maryani, 2023; Afrilia et al., 2025). 

H3: Lifestyle has a positive effect on consumptive behavior. 

 

Religiosity and Consumptive Behavior 

Religiosity reflects the internalization of religious values in daily life, including economic 

decisions (Marotain & Jufri, 2025). Within the Theory of Planned Behavior, religiosity is linked to 

subjective norms that encourage simplicity and self-control. Higher religiosity is therefore 

expected to reduce consumptive behavior. Several studies support this negative relationship 

(Yunus, 2024; Rahmat et al., 2020). 

H4: Religiosity has a negative effect on consumptive behavior. 

 

METHOD 

This study employs a quantitative approach with a survey method to examine the effect of 

financial literacy, financial technology, lifestyle, and religiosity on consumptive behavior. The 

population consists of all active students of Universitas Muhammadiyah Purwokerto, totaling 

16,003 students. The sample was determined using the proportional sampling technique to ensure 

representation across faculties. The sample size was calculated using the Slovin formula with a 5% 

margin of error. 

Data were collected through structured questionnaires distributed both online and offline. 

All items were measured using a five-point Likert scale ranging from 1 (strongly disagree) to 5 

(strongly agree). Data analysis was conducted using Partial Least Squares Structural Equation 

Modeling (PLS-SEM) with SmartPLS 3.0. The evaluation process consisted of two stages. First, 

the measurement model (outer model) was assessed through outer loadings, Cronbach’s Alpha, 

Composite Reliability, and Average Variance Extracted (AVE) to ensure validity and reliability. 

Second, the structural model (inner model) was evaluated by examining path coefficients, t-

statistics, and p-values. Hypotheses were accepted if the t-statistic exceeded 1.645 and the p-value 

was less than 0.05 (Hair et al., 2019). The sample size was determined using Slovin's formula with 

a 5% margin of error, yielding the number of respondents who met the research criteria. The 

calculation using Slovin's formula resulted in a sample size of 390 participants. 

 

Table 1 

Variables and Indicators 
Variable Definition  Indicator Question 

Financial Literacy (X1) 

(Caplinska & Danilevica, 

2019) 

Financial literacy is an 

individual's ability to 

understand financial 

concepts, together with the 

skills and confidence to 

manage personal finances 

effectively 

a. Planning 

b. Awareness  

c. Financial services 

d. Credits 

1. I keep financial records of income 

and expenses every month 

2. I make a shopping list before 

shopping 

3. I set aside part of my money for 

saving or investing 

4. I sometimes borrow money to buy 

items I want 
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Table 1 

Variables and Indicators (Continue) 
Variable Definition  Indicator Question 

Financial Technology (X2) 

(Gunawan, 2023) 

Financial technology is the 

use of technology in 

providing financial services 

so that they are efficient, 

fast, and easily accessible 

a. Economic benefit 

b. Convenience 

c. Financial risk 

d. Intention of continued 

use 

1. Digital payment technology helps 

me transact more conveniently 

2. I feel that digital payment 

technology makes daily 

transaction activities easier 

3. I am aware of the financial risks 

of using digital payment 

technology 

4. I intend to keep using digital 

payment technology in the future 

Lifestyle (X3) 

(Fadhilah, 2023) 

Lifestyle is a person's 

pattern of living that is 

visible from their daily 

activities, interests, and 

opinions 

a. Kegiatan  

b. Interests 

c. Opinions 

1. When I have free time, I often use 

it to shop or simply walk around 

the mall 

2. Branded products/services look 

more attractive and of higher 

quality even though they are more 

expensive 

3. Branded products/services can 

make my appearance look cooler 

Religiosity (X4) 

(Marotain & Jufri, 2025) 

 

 

  

Religiosity is the level of 

belief, internalization, and 

observance of religious 

teachings in daily life 

a. Consistency in 

performing obligatory 

worship 

b. Internalization of 

religious values in 

managing finances 

c. Qanaah (contentment) 

d. Consumption for 

worship and gratitude 

e. Ability to refrain from 

excessive consumption 

out of fear of Allah 

1. I perform obligatory worship 

consistently 

2. I am able to integrate Islamic 

values in a tangible way 

3. I feel content with the provision 

Allah has given me 

4. I am able to apply the values of 

the Qur'an in daily life 

5. I am able to refrain from buying 

goods excessively because of my 

obedience to Allah SWT 

Consumptive Behavior (Y) 

(Gunawan, 2023) 

Consumptive behavior is 

an individual's tendency to 

purchase products or 

services excessively 

a. Buying products 

because of the lure of 

gifts 

b. Buying products 

because the packaging 

is attractive 

c. Buying products to 

maintain appearance 

and prestige 

d. Buying products based 

on price considerations 

e. Buying a product 

merely as a status 

symbol 

f. Using products because 

of conformity with the 

advertised model 

g. The belief that buying 

high-priced products 

increases self-

confidence 

h. Trying more than two 

similar products 

1. I buy a product because of a gift 

or an attractive promotion 

2. I am interested in buying products 

because the packaging looks 

attractive 

3. I buy certain products to support 

my appearance and prestige 

4. I buy products more because of 

the price than because of the 

benefits 

5. I buy certain products because 

they are considered a symbol of 

social status 

6. I use products because they match 

the model or figure advertised 

7. I feel more confident when 

buying expensive products 

8. I often try more than one brand 

for the same type of product 

Source: Processed data 

 

RESULT 
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Table 2 

Respondent Characteristics 

Characteristic Identity Frequency Percentage 

Gender Male 203 46.8 

Female 231 53.2 

Age < 20 years 37 8.5 

20-23 years 372 85.7 

> 24 years 25 5.8 

Faculty Faculty of Economics and Business 61 14.1 

Faculty of Agriculture and Fisheries 24 5.5 

Faculty of Teacher Training and Education 97 22.4 

Faculty of Law 18 4.1 

Faculty of Psychology 29 6.7 

Faculty of Medicine 17 3.9 

Faculty of Health Sciences 83 19.1 

Faculty of Engineering and Science 55 12.7 

Faculty of Pharmacy 28 6.5 

Faculty of Islamic Studies 13 3 

Faculty of Cultural Sciences and Communication 9 2.1 

Cohort 2022 131 30.2 

2023 188 43.3 

2024 98 22.6 

2025 17 3.9 

Monthly Allowance (IDR) < 1.000.000 23 5.3 

1.000.000-2.000.000 205 47.2 

2.000.000-3.000.000 170 39.2 

> 3.000.000 36 8.3 

Source: Processed data 

 

Based on Table 2, this study involved 434 student respondents from 11 faculties. By 

gender, respondents were dominated by women, totaling 231 people (53.2%). This dominance 

indicates that consumptive behavior occurs more among women, because women tend to have 

hedonic and emotional shopping motivations, pay more attention to appearance and fashion trends, 

and are more easily influenced by promotions such as flash sales, cashback, and influencer content 

on social media. In terms of age, the majority of respondents were in the 20-23 year range, totaling 

372 people (85.7%), indicating that respondents belong to Generation Z at a productive age that is 

the most active in using digital technology and is therefore relevant to the object of this study. By 

faculty, the largest number of respondents came from the Faculty of Teacher Training and 

Education (22.4%), indicating that consumptive behavior is not limited to students with an 

economics background. By cohort, the majority of respondents came from the 2023 cohort, 

totaling 188 people (43.3%), indicating that respondents are at a stage of study with high intensity 

of social activities and high lifestyle-supporting needs. In terms of allowance, most respondents 

receive IDR 1,000,000-IDR 2,000,000 per month (47.2%), indicating that respondents have 

limited purchasing power that is nevertheless sufficient to access digital transactions, so an 

imbalance between expenditure and financial capacity may occur. This diversity of characteristics 

shows that the research data are sufficiently representative for analyzing the relationships among 

financial technology, lifestyle, financial literacy, religiosity, and students' consumptive behavior. 

 

Table 3 

Outer Loading Test  
Financial Technology Lifestyle Financial Literacy Consumptive Behavior Religiosity 

FT.1 0.880 
    

FT.2 0.886 
    

FT.3 0.850 
    

FT.4 0.878 
    

GH.1 
 

0.853 
   

GH.2 
 

0.893 
   

GH.3 
 

0.858 
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Table 3 

Outer Loading Test (Continue)  
Financial Technology Lifestyle Financial Literacy Consumptive Behavior Religiosity 

LK,3 
  

0.800 
  

LK.1 
  

0.820 
  

LK.2 
  

0.818 
  

LK.4 
  

0.687 
  

PK.1 
   

0.799 
 

PK.2 
   

0.817 
 

PK.3 
   

0.849 
 

PK.4 
   

0.802 
 

PK.5 
   

0.866 
 

PK.6 
   

0.832 
 

PK.7 
   

0.849 
 

PK.8 
   

0.858 
 

R.1 
    

0.844 

R.2 
    

0.888 

R.3 
    

0.863 

R.4 
    

0.873 

R.5 
    

0.866 

Source: Processed data 

 

Based on the results of the outer loading test in Table 3, all indicators for each variable 

have outer loading values above 0.60, with values ranging from 0.687 to 0.893. According to Hair 

Jr et al. (2019), an indicator is considered to meet convergent validity if it has a standardized 

loading estimate of 0.50 or more, and a value of 0.70 or more is considered ideal. All indicators for 

the variables Financial Technology, Lifestyle, Financial Literacy, Consumptive Behavior, and 

Religiosity are declared valid and able to represent the variables measured, and are therefore 

suitable for use in further analysis. 

 

Table 4 

Fornell-Larcker Discriminant Validity Test 

 Financial Technology Lifestyle 
Financial 

Literacy 

Consumptive 

Behavior 
Religiosity 

Financial Technology 0.874     

Lifestyle 0.585 0.868    

Financial Literacy 0.529 0.559 0.783   

Consumptive Behavior 0.583 0.684 0.592 0.834  

Religiosity 0.654 0.534 0.534 0.512 0.867 

Source: Processed data 

 

Based on the results of the discriminant validity test using the Fornell-Larcker criterion in 

Table 4, the square root of the Average Variance Extracted (√AVE) for each variable, namely 

Financial Technology (0.874), Lifestyle (0.868), Financial Literacy (0.783), Consumptive 

Behavior (0.834), and Religiosity (0.867), is greater than the correlations with the other variables. 

According to Hair et al. (2022), a variable is considered to meet discriminant validity if the √AVE 

value is higher than its correlation with other variables. Each variable in this study has a good 

ability to distinguish the concept it measures from the other variables, so the measurement model 

meets the requirements of discriminant validity and the analysis can proceed to the next stage. 

 

Table 5. 

HTMT Discriminant Validity Test 

 Financial Technology Lifestyle 
Financial 

Literacy 

Consumptive 

Behavior 
Religiosity 

Financial Technology           

Lifestyle 0.674         

Financial Literacy 0.631 0.690       

Consumptive Behavior 0.632 0.772 0.687     

Religiosity 0.722 0.609 0.631 0.549   

Source: Processed data 
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In addition to the Fornell-Larcker criterion, discriminant validity was tested using the 

Heterotrait-Monotrait Ratio (HTMT), which is considered more sensitive in detecting violations of 

discriminant validity in PLS-SEM (Hair et al., 2022). A model is considered to meet discriminant 

validity if the HTMT values between variables are below 0.90, and ideally below 0.85. Based on 

Table 5, all HTMT values between pairs of variables are below the 0.85 threshold, so each 

construct is declared genuinely distinct empirically and the measurement model meets 

discriminant validity. 

 

Table 6 

Cross Loading Test 
 Financial Technology Lifestyle Financial Literacy Consumptive Behavior Religiosity 

FT.1 0.880 0.510 0.438 0.504 0.594 

FT.2 0.886 0.517 0.442 0.490 0.591 

FT.3 0.850 0.502 0.469 0.519 0.530 

FT.4 0.878 0.513 0.495 0.523 0.573 

GH.1 0.417 0.853 0.479 0.587 0.440 

GH.2 0.563 0.893 0.468 0.621 0.490 

GH.3 0.541 0.858 0.511 0.573 0.460 

LK,3 0.533 0.451 0.800 0.462 0.555 

LK.1 0.428 0.433 0.820 0.464 0.387 

LK.2 0.511 0.450 0.818 0.446 0.489 

LK.4 0.188 0.413 0.687 0.476 0.244 

PK.1 0.548 0.541 0.482 0.799 0.465 

PK.2 0.514 0.558 0.508 0.817 0.465 

PK.3 0.405 0.558 0.472 0.849 0.368 

PK.4 0.366 0.555 0.474 0.802 0.344 

PK.5 0.433 0.584 0.475 0.866 0.390 

PK.6 0.538 0.567 0.488 0.832 0.480 

PK.7 0.516 0.606 0.510 0.849 0.408 

PK.8 0.548 0.593 0.538 0.858 0.481 

R.1 0.556 0.433 0.465 0.423 0.844 

R.2 0.539 0.473 0.457 0.432 0.888 

R.3 0.614 0.436 0.466 0.441 0.863 

R.4 0.561 0.489 0.442 0.460 0.873 

R.5 0.566 0.479 0.486 0.460 0.866 

Source: Processed data 

 

The cross loading test was conducted to ensure that each indicator has the highest 

correlation with the variable it measures compared with other variables. Based on Table 6, the 

loading value of each indicator on its parent construct is greater than the loading value of that 

indicator on the other constructs. These results confirm that all indicators occupy the correct 

construct, so discriminant validity at the indicator level is fulfilled. 

 

Table 7 

Validity and Reliability 

Source: Processed data 

 

Based on the results of the construct reliability and validity test in Table 7, all variables in 

this study meet the criteria for reliability and convergent validity. The Cronbach's Alpha and 

Composite Reliability (CR) values for all variables are above 0.70, ranging from 0.787-0.937 and 

0.863-0.948 respectively, indicating that each variable has good internal consistency. In addition, 

 Cronbach's Alpha rho_A Composite Reliability 
Average Variance 

Extracted (AVE) 

Financial Technology 0.896 0.897 0.928 0.763 

Lifestyle 0.837 0.838 0.902 0.754 

Financial Literacy 0.787 0.786 0.863 0.613 

Consumptive Behavior 0.937 0.938 0.948 0.696 

Religiosity 0.917 0.918 0.938 0.751 
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the rho_A values for all variables also exceed 0.70, further strengthening the reliability of the 

variables. 

All variables have Average Variance Extracted (AVE) values above 0.50, namely between 

0.613 and 0.763, indicating that each variable is able to explain more than 50% of the variance of 

its indicators. According to Hair et al. (2022), a variable is declared reliable if the Cronbach's 

Alpha, Composite Reliability, and rho_A values are greater than 0.70, while convergent validity is 

fulfilled if the AVE value exceeds 0.50. All variables in this study are declared to have met the 

requirements of reliability and convergent validity and are therefore suitable for use in the 

structural model analysis stage. 

 

Table 8 

Inner VIF Values 

Relationship Between Variables VIF 

Financial Literacy -> Consumptive Behavior 1.685 

Financial Technology -> Consumptive Behavior 2.076 

Lifestyle -> Consumptive Behavior 1.794 

Religiosity -> Consumptive Behavior 1.962 

Source: Processed data 

 

The multicollinearity test was conducted by examining the Variance Inflation Factor (VIF) 

values in the structural model. According to Hair et al. (2022), there is no multicollinearity 

problem if the VIF value is below 5, and ideally below 3.3. Based on Table 8, all inner VIF values 

of the exogenous variables on Consumptive Behavior are below 5, so the research model is free 

from multicollinearity problems and the path coefficient estimates can be interpreted validly. VIF 

values below 3.3 also indicate that this model is free from common method bias. 

 

Table 9 

Model Fit Test Results 
Criterion Saturated Model Estimated Model Cut-off 

SRMR 0.060 0.060 < 0.08 

d_ULS 1.080 1.080 - 

d_G 0.332 0.332 - 

Chi-Square 879.593 879.593 - 

NFI 0.884 0.884 close to 1 

Source: Processed data 

 

Model fit was evaluated using the Standardized Root Mean Square Residual (SRMR) and 

the Normed Fit Index (NFI). A model is declared fit if the SRMR value is below 0.08 and the NFI 

value approaches 1 (Hair et al., 2022). Based on Table 9, the SRMR value for the estimated model 

is below 0.08, so the research model is declared to have good fit and is suitable for use in 

hypothesis testing. 

 

Table 10 

R Square 
 R Square R Square Adjusted 

Consumptive Behavior 0.558 0.553 

Source: Processed data 

 

Based on Table 10, the Adjusted R Square value for the Consumptive Behavior variable is 

0.553. This value indicates that Financial Literacy, Financial Technology, Lifestyle, and 

Religiosity together are able to explain 55.3% of the variation in Consumptive Behavior, while the 

remaining 44.7% is influenced by other factors outside the model. According to Hair et al. (2022), 

an R2 value of 0.50 is classified as moderate, so this research model has fairly good explanatory 

power for Consumptive Behavior. 
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Table 11. 

Hypothesis Testing 

 
Original 

Sample 

(O) 

Sample 

Mean 

(M) 

Standard 

Deviation 

(STDEV) 

T Statistics 

(|O/STDEV|) 

P 

Values 

Financial Literacy -> Consumptive Behavior (H1) 0.238 0.237 0.055 4.313 0.000 

Financial Technology -> Consumptive Behavior (H2) 0.186 0.186 0.064 2.916 0.004 

Lifestyle -> Consumptive Behavior (H3) 0.423 0.423 0.061 6.911 0.000 

Religiosity -> Consumptive Behavior (H4) 0.037 0.040 0.061 0.610 0.542 

Source: Processed data 

 

Hypothesis testing was carried out using the Partial Least Squares Structural Equation 

Modeling (PLS-SEM) method with the help of the SmartPLS application. According to Hair et al. 

(2022), hypothesis testing in PLS-SEM is conducted by examining the path coefficient (original 

sample), T-statistic, and P-value. A hypothesis is declared accepted if the direction of the path 

coefficient is consistent with the proposed hypothesis, the T-statistic value is > 1.645, and the P-

value is < 0.05 at a 5% significance level. The results of hypothesis testing in this study are 

presented as follows: 

 

The Effect of Financial Literacy on Consumptive Behavior 

Contrary to the hypothesis, financial literacy has a positive effect on consumptive 

behavior. This finding indicates that students’ financial literacy remains at the knowledge level and 

has not yet developed into effective behavioral control. Understanding of financial products, 

installment schemes, and digital payment services may create overconfidence, leading students to 

feel more capable of managing financial risks and thus more willing to engage in consumptive 

activities. From the perspective of the Theory of Planned Behavior, increased perceived behavioral 

control does not necessarily function as a restraining mechanism; instead, it may enhance 

confidence in transacting. This result differs from previous studies that reported a negative 

relationship between financial literacy and consumptive behavior (Oktaviani et al., 2023; Dinanti 

& Nesneri, 2024; Simarmata et al., 2024). 

 

The Effect of Financial Technology on Consumptive Behavior 

Financial technology has a positive and significant effect on consumptive behavior. The 

ease, speed, and deferred payment features of digital financial services reduce the psychological 

barriers to spending, making transactions more impulsive and frequent. The integration of fintech 

services with marketplaces and social media further accelerates the purchasing process. These 

findings support Consumer Behavior Theory, the Theory of Planned Behavior, and the Technology 

Acceptance Model, and are consistent with previous studies (Mursalim et al., 2024; Susilowati et 

al., 2025). 

 

The Effect of Lifestyle on Consumptive Behavior 

Lifestyle has a positive and significant effect and emerges as the strongest determinant of 

consumptive behavior. Consumption is used as a means of expressing identity, gaining social 

recognition, and maintaining relevance within peer groups. Continuous exposure to social media 

trends and the fear of missing out phenomenon reinforce this tendency. The findings support 

Consumer Behavior Theory and the Theory of Planned Behavior, particularly regarding the role of 

attitude and social influence, and are consistent with previous research (Umami & Maryani, 2023; 

Afrilia et al., 2025; Hidayat et al., 2025). 

 

The Effect of Religiosity on Consumptive Behavior 

Religiosity has no significant effect on consumptive behavior. This suggests that religious 

values among students have not been fully internalized into everyday economic decisions. 

Religiosity tends to remain at the ritual level and does not function effectively as a practical 

control mechanism in consumption. Theoretically, this finding indicates that subjective norms 

based on religious values may not strongly influence private and low-risk behaviors such as 
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consumption. Religiosity may therefore be more appropriately examined as a moderating or 

mediating variable in future research. This result differs from previous studies that found a 

negative relationship between religiosity and consumptive behavior (Rahmat et al., 2020; Yunus, 

2024). 

 

CONCLUSIONS 

This study examines the effect of financial literacy, financial technology, lifestyle, and 

religiosity on the consumptive behavior of students at Universitas Muhammadiyah Purwokerto. 

Based on data from 434 respondents analyzed using PLS-SEM, the results show that financial 

literacy, financial technology, and lifestyle have a positive and significant effect on consumptive 

behavior, while religiosity has no significant effect. Lifestyle emerges as the strongest determinant, 

and the model explains 55.3% of the variance in consumptive behavior. These findings indicate 

that students’ consumptive behavior in the digital era is driven more by technological convenience 

and lifestyle orientation than by religious values. 

Theoretically, this study contributes in three ways. First, it demonstrates that the Theory of 

Planned Behavior can effectively explain digital consumptive behavior, with attitude (lifestyle) as 

the strongest predictor, perceived behavioral control (financial literacy and financial technology) 

as a secondary determinant, and subjective norm (religiosity) as a non-significant factor. Second, 

the positive effect of financial literacy challenges the common assumption that financial 

knowledge always reduces consumption, suggesting that perceived behavioral control may also 

generate overconfidence in digital transactions. Third, the insignificant role of religiosity indicates 

that religious values may be more appropriately examined as a moderating variable rather than a 

direct predictor of consumptive behavior. 

Practically, universities should strengthen financial education programs that emphasize 

behavioral control rather than knowledge transfer alone, for example through budgeting training, 

expenditure recording, and digital debt simulation. Students are advised to limit the use of paylater 

services and apply a waiting period before making online purchases. Financial technology 

providers and regulators should enhance transparency of installment costs and strengthen digital 

financial literacy that emphasizes risk awareness. For Islamic-based institutions, religious values 

such as qana’ah and the prohibition of israf need to be translated into practical guidelines for daily 

financial management. 

This study is limited to a single university and relies on self-reported data, which may 

introduce social desirability bias. The model also explains only 55.3% of the variance in 

consumptive behavior. Future research is recommended to expand the research object, incorporate 

mediating or moderating variables such as self-control and financial attitude, separate financial 

literacy into knowledge and behavioral dimensions, and apply mixed-method approaches or actual 

transaction data to obtain a more comprehensive understanding of consumptive behavior. 
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