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Abstract 
This study aims to analyze the determinants of Propensity to Indebtedness among civil servants 

(ASN) and employees/entrepreneurs in Indonesia. The main focus of the research includes the 

influence of financial behavior biases, emotions, culture, and materialism on the tendency to incur 

debt, as well as how financial literacy, job security, and religiosity moderate these relationships. 

A quantitative approach was used in this study, employing an ex post facto design supported by a 

survey questionnaire. Primary data were collected through an online questionnaire distributed 

via Google Forms, with 400 respondents selected through simple random sampling. The results 

show that financial behavior biases, such as overconfidence and aversion regret, have a positive 

and significant effect on Propensity to Indebtedness. Emotions and culture also have significant 

influences, where emotional impulsivity and consumption-driven cultural values affect the 

tendency to incur debt. Materialism was found to strongly influence decisions to incur debt to 

fulfill lifestyle needs. Additionally, the moderating effect of financial literacy strengthens the 

relationship between financial behavior biases and Propensity to Indebtedness, indicating that 

better financial understanding helps individuals make wiser decisions. Job security also 

strengthens this relationship by providing emotional and financial stability. On the other hand, 

religiosity weakens the influence of emotions and materialism on Propensity to Indebtedness, 

although practical approaches are still needed to strengthen these effects. This research 

contributes academically by expanding insights into financial behavior and debt management, and 

it provides practical implications for the development of effective financial education programs 

aimed at improving financial literacy among Indonesian society. 
 

Keywords Financial Behavior Biases, Emotions, Culture, Materialism, Financial Literacy, Job 

Security, Religiosity, Propensity to Indebtedness. 

 
 

INTRODUCTION 

In accordance with the current development era, there are various alternative 

financial products and services that are provided specifically for the community, thus 

providing an opportunity for anyone to optimize product facilities with the profits provided. 

(Research and Development Center for Aptika & IKP, 2019). However, it is also necessary 

to understand and comprehend the risks and uncertainties within it. (Wahono & Pertiwi, 

2020). Credit is one of the uncertain things, which is ideal in helping someone maximize 

their financial condition, for example by obtaining assets, efforts to cover important costs, 

improving long-term economic status (Azhara, 2023). The reality that occurs, on several 

occasions in providing credit, tends to trigger people to become increasingly obsessed with 

remaining in debt or called Propensity to Indebtedness (Patulak et al., 2021). 

Pay Later helping people who are not covered by conventional financial products to 

get to know and grow confidence, especially in digital financial products. Through the use 

of PayLater, people who are not covered by financial products can build a good financial 



 

Analysis of Determinants of Propensity to Independence Based on Behavioral Biases, Emotions, Culture, and 
Materialism Moderated by Religiosity, Financial Literacy and Job Security  
Tina Silviana Isyani1, Ari Warokka2, Etty Gurendrawati3 

DOI: https://doi.org/10.54443/sj.v3i5.436 
  

 

 

 

1474 
SINOMICS JOURNAL | VOLUME 3 ISSUE 5 (2024) 

WWW.SINOMICSJOURNAL.COM 
 

history, helping them be ready to access other banking financial products, such as credit 

cards or mortgages. On the other hand, the proportion of PayLater users who have previously 

used credit cards is only 28.1%. This group is dominated by SES A people who have 

expenses of more than IDR 6 million per month. Then 10.4% of respondents have received 

unsecured credit services from banks, and 8.8% have accessed multipurpose credit from 

banks before they used PayLater. 

StatementFitch et al. (2007) warns that more and more people tend to choose instant 

loans or go into debt for purchases, which shows an increasing tendency for preference 

towards ease of application and more affordable loan costs compared to credit cards. (Rosadi 

& Andriani, 2023). The reason someone decides to go into debt is for two purposes, namely 

productive and consumptive; productive debt to buy goods with a value that tends to 

increase, provides financial benefits with the potential for increased income, while 

consumptive debt to buy goods that are consumed, the value of which tends to decrease over 

time, does not provide financial benefits and has the potential to make someone get into debt. 

(Sa'adah & Utami, 2020). 

The stigma against excessive debt/loans can influence the increase in debt arrears, 

damage community support, reduce trust in debtors, and damage social networks. (Schicks, 

2014). Excessive debt also has an impact on reducing social inclusion because the burden of 

loans results in a decrease in consumption which is important in social activities. (Gujarati 

& Porter, 2012). Excessive use of debt has negative effects on society, such as increasing 

poverty levels, decreasing social cohesion, losing trust in the financial sector industry, 

decreasing loan offers, and decreasing trust in trusted borrowers. (Schicks, 2014). 

Drentea and Lavrakas (2000) states that debt behavior can result in several impacts, 

including isolating someone and causing tension between members of society, especially 

someone who is in debt. Meltzer The consequences of being in debt and not being able to 

pay the responsibility can trigger suicide because the individual feels dissatisfied and 

worthless. There is social pressure on someone who is in debt because they feel ashamed 

and inferior about failing to pay their debt. Study owned byFitch et al. (2007)conveys that 

individuals who are in debt are more likely to experience mental health problems than those 

who are not in debt. High levels of borrowing to meet excessive consumption needs and the 

inability to pay them back can lead to negative psychological risks, including stress and 

depression. Similar findings were reported by Reading shows that debt is a powerful trigger 

for depression in American families. 

Considering these conditions, it is important to recognize and understand the factors 

that influence the choice to get into debt for a person. This study discusses the factors that 

determine Propensity to Indebtedness. One of the main factors that is thought to influence 

people into debt is the existence of behavioral biases. According to the author, the most 

influential financial behavioral biases are overconfidence, regret aversion and herding. In 

addition, behavioral biases that influence Propensity to Indebtedness are emotions, culture 

and materialism, which are thought to be moderated by religiosity, Financial Literacy and 

Job Security. 
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According to the explanation Lusardi and Tufano (2015), debt behavior is influenced 

by the level of knowledge about money. Financial knowledge can influence the decision to 

use optimal financial products. Lack of knowledge about financial products in a person can 

result in economic losses and increased consumer spending. (Henchoz et al., 2019). In 

addition, factors that influence debt behavior come from excessive desires, which encourage 

them to make impulsive purchases at shopping centers. (Atmadja & Atmadja, 2006). 

Factors that influence a person's debt behavior include financial literacy, emotions, 

risk perception, materialism, culture, religiosity, and debt tendency. Shows that financial 

literacy, emotions, and risk perception have a significant positive effect on debt tendency, 

while materialism has a negative but insignificant effect on debt tendency. (Haikal et al., 

2023). Research resultRosadi and Andriani (2023) found that factors that influence debt 

behavior include internal factors (life cycle, financial economic conditions, environment, 

and personality), culture, and psychological (motivation, perception, learning and attitude). 

Several researchers have studied the relationship between financial behavior, debt, 

and sociodemographic variables (Oliveira, 2020).  Hogarth et al. (2003) shows that increased 

knowledge improves personal finance behavior.  Disney and Gathergood, (2011) concluded 

that families with less financial literacy tend to assume higher levels of debt. The findings 

indicate that: a) behavioral factors have the strongest effect on the propensity to borrow; b) 

the level of debt is influenced by sociodemographic variables (gender, race, marital status, 

occupation, and income); c) the level of risk perception, materialism, and propensity to 

borrow are similar for the indebted and non-indebted groups; d) the level of financial 

behavior and rationality differs between the indebted and non-indebted groups. (Oliveira, 

2020).   

Some experts have found that emotions play a vital role in psychological processes, 

such as learning, remembering and decision making. Emotions do not just shape preferences, 

but have the power to influence decision making (Umaya & Faturochman, 2015). Different 

people may make different decisions in the same decision-making situation, depending on 

their perspective or understanding of the risks or consequences (Rahman et al., 2021). 

Perception of risk plays a crucial role in human behavior, especially regarding decision-

making in situations full of uncertainty. A person is seen as considering a condition to be 

risky if he suffers a loss due to a mistake in making a decision, especially if the loss affects 

finances (Cho & Lee, 2006). 

 

METHOD 

The researcher used a quantitative approach in this study. The quantitative approach 

aims to solve problems factually through collecting, compiling, and analyzing numerical 

data using statistical procedures, and testing hypotheses (Sugiyono, 2019). The research 

design used, namely ex post facto, is supported by the use of a questionnaire survey method. 

The questionnaire survey is the main source of data in this study (Sugiyono, 2019). 

Research methods are scientific approaches that are implemented to obtain data for 

a specific purpose or benefit (Sugiyono, 2019). Quantitative research aims to gain an 

understanding of the significance of the proposed model as an answer to the problems in this 
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study (Indrawan & Yaniawati, 2016). This research method uses a descriptive method with 

a quantitative approach. 

This study uses primary data, namely information obtained directly from respondents 

regarding the variables of interest for research purposes (Sekaran & Bougie, 2020). The 

primary data that the researcher used was obtained from a questionnaire. A questionnaire is 

a series of written questions submitted to sources to obtain answers (Sekaran & Bougie, 

2020). Researchers distributed questionnaires using Google Forms containing questions and 

statements related to respondent criteria and variable assessments. 

This study intends to investigate the phenomenon of Propensity to Indebtedness 

based on behavioral biases, emotions, culture and materialism moderated by Religiosity, 

Financial Literacy and Job Security to explore the relationship that can strengthen or weaken 

Propensity to Indebtedness. In this study, the researcher uses the independent variable 

Propensity to Indebtedness, while the dependent variables are behavior biases, emotions, 

culture and materialism 

According toSugiyono, (2019) population can be divided into two types, namely 

sampling population or research population and target population or target population, where 

the target population has a larger size than the size of the sampling population. The sampling 

population is a unit of analysis that provides information or data needed by a study or 

research. While the target population is all units of analysis in the research area. The general 

population in this study is all ASN and employees/entrepreneurs in Indonesia, while the 

target population in this study is 60.2 million people with details: 

1. Based on data from the State Civil Service Agency (BKN), the number of ASN in 

Indonesia in 2023 will be around 4.2 million people. 

2. According to data from the Central Statistics Agency (BPS), in 2023, the number of 

workers in the private sector in Indonesia is estimated to reach around 56 million people. 

Sugiyono, (2019) provides an understanding that a sample is part of the number and 

characteristics possessed by a population.  Arikunto, (2018) states that the sample is part of 

the population. Sampling techniques are very necessary in a study because they are used to 

determine who are the members of the population who will be sampled. For this reason, 

sampling techniques must be clearly described in the research plan so that it is clear and not 

confusing when going into the field. According to Sugiyono, (2019) definition "Sampling 

technique is a sampling technique. To determine the sample to be used in research, there are 

various sampling techniques used". The purpose of sampling is to save costs, time, and 

energy. However, sampling must be done in such a way that it can describe the actual 

population. 

According to Lasse (2018) Sample is an element selected to be a research participant. 

In this study, the researcher used Purposive Sampling, which is a sample selection technique 

based on criteria determined by the researcher. The sampling technique used in this study is 

to use Simple Random Sampling (taking random samples simply). According to Sugiyono, 

(2019) Simple Random Sampling is the taking of sample members from a population that is 

done randomly without considering the strata in the population. Sampling uses the Taro 

Yamane formula as explained by  Riduwan, (2018) which is formulated as follows. 
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Information: 

n = Number of samples 

N = Population size 

d = Defined population (5% = 0.05 ) 

 

Based on this formula, the number of samples obtained is as follows: 

 

 

 

 

 

 

 

 

 n = 400 samples 

 

RESULTS AND DISCUSSION 

In this study, inferential analysis was carried out using multivariate statistical 

methods, through the Partial Least Square - Structural Equation Model (PLS-SEM) 

approach. In the analysis with PLS-SEM, the calculation of the structural equation is based 

on the variance value of the input data. This inferential statistical analysis is carried out in 2 

main stages, first by assessing the results of the outer model or measurement model to test 

the reliability and validity of the indicators in a model. After this stage is carried out, the 

second stage is continued, namely by assessing the inner model or structural model to test 

the explanatory and predictive capabilities of the model, and then testing the significance of 

the influence between the variables in the research model. 

 

Outer Model Results 

In data analysis with PLS-SEM, the first stage is the evaluation of the outer model 

which is also called the measurement model. This analysis stage is to test and evaluate the 

relationship of reflective indicators used to measure the latent variables (constructs). The 

analysis of this measurement model consists of 2 types, namely reliability testing and 

validity testing. To obtain the outer model in this study, SmartPLS4 software was used by 

running the calculate menu, namely the PLS Algorithm. The outer model reflective model 

test of this study is arranged in 4 parts, namely sequentially 1) indicator reliability (outer 

loading), 2) construct reliability (Cronbach's alpha and composite reliability), 3) construct 

validity (average variance extracted or AVE), and 4) discriminant validity (heterotrait-

monotrait ratio). The results of data processing with the PLS Algorithm get an outer model 

image as below. 
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Figure 1. Outer Model Results 

Source: Results of PLS-SEM research data processing (2024) 

 

In the outer model results, a total of 41 reflective indicators were obtained which 

were used in the research model. From Figure 1 above in the outer model, it can be seen that 

all 41 indicators have been reliable to measure their constructs according to the required 

Outer loading value (Hair et al, 2019). Next, a detailed explanation of the results of the outer 

model evaluation will be described. 

 

Reliability Indicator 

The first stage in the outer loading analysis is to assess the reliability indicator. From 

the results of data processing with PLS-SEM, the outer loading value is obtained which 

shows the relationship between the indicator and its construct. There is a required value as 

the limit of each indicator so that it can be said to be reliable to measure its construct. In 

PLS-SEM, an indicator can be said to be reliable if it has an outer loading value of more than 

0.60. 

 

Table 1. Outer Loading Values 

Variables Indicator 
Loading 

Factor 
Information 

Financial Behavioral 

Biases 

FBB1 0.789 Valid 

FBB2 0.840 Valid 

FBB3 0.750 Valid 

FBB4 0.855 Valid 

FBB5 0.830 Valid 

Emotion E1 0.794 Valid 
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Variables Indicator 
Loading 

Factor 
Information 

E2 0.860 Valid 

E3 0.819 Valid 

E4 0.752 Valid 

E5 0.752 Valid 

Culture 

C1 0.827 Valid 

C2 0.769 Valid 

C3 0.793 Valid 

C4 0.847 Valid 

C5 0.857 Valid 

Materialism 

M1 0.816 Valid 

M2 0.795 Valid 

M3 0.764 Valid 

M4 0.876 Valid 

M5 0.857 Valid 

Financial Literacy 

FL1 0.773 Valid 

FL2 0.703 Valid 

FL3 0.828 Valid 

FL4 0.712 Valid 

FL5 0.786 Valid 

FL6 0.835 Valid 

Job Security 

JS1 0.722 Valid 

JS2 0.787 Valid 

JS3 0.807 Valid 

JS4 0.740 Valid 

JS5 0.775 Valid 

Religiosity 

R1 0.863 Valid 

R2 0.810 Valid 

R3 0.832 Valid 

R4 0.882 Valid 

R5 0.820 Valid 

Propensity to 

Indebtedness 

PTI1 0.821 Valid 

PTI2 0.823 Valid 

PTI3 0.737 Valid 

PTI4 0.831 Valid 

PTI5 0.753 Valid 

Source: Results of PLS-SEM research data processing (2024) 

 

Based on the outer loading model data from the table, it can be concluded that all 

indicators in this research model are reliable for measuring their respective constructs. 
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Construct Reliability 

The second stage in the outer loading analysis is to assess construct reliability. This 

value is needed to determine the internal consistency of the respondent's answer data to the 

indicator items of a construct. From the PLS-SEM data processing results, the construct 

reliability value is obtained to assess the extent to which the construct can be measured 

reliably by its indicators. In this outer model analysis, a reliability test is carried out by 

evaluating Cronbach’s alpha and composite reliability values (Hair et al., 2019; Hair et al., 

2020). The limit value required as a reference is the Cronbach's alpha value above 0.6 as the 

lower bound, while the composite reliability value is expected to be between 0.7 and 0.95. 

The composite reliability value of 0.95 is considered the upper bound, therefore if it is found 

to be greater than this value, it can be suspected that there is redundancy in the use of 

indicators (Hair et al., 2019). 

 

Table 2. Cronbach Alpha and Composite Reliability Values 

 
Cronbach's 

alpha 

Composite 

reliability 
Results 

Financial Behavioral 

Biases 
0.872 0.907 

Reliable 

Emotion 0.856 0.896 Reliable 

Culture 0.877 0.911 Reliable 

Materialism 0.880 0.912 Reliable 

Financial Literacy 0.871 0.900 Reliable 

Job Security 0.825 0.877 Reliable 

Religiosity 0.899 0.924 Reliable 

Propensity to 

Indebtedness 
0.853 0.895 

Reliable 

Source: Results of PLS-SEM research data processing (2024) 

 

From the table above, it can be seen that the Cronbach's alpha value for all variables 

is above 0.6 as required. Furthermore, it can be seen that all variables have a composite 

reliability value above 0.7 and the highest value found is 0.924. No composite reliability 

value was found above 0.950 as the upper limit (upper level) so that no redundancy indicators 

were found that could affect the correlation between indicators (Hair et al., 2022). Therefore, 

it can be said that the measurement model is reliable, namely all indicators are confirmed to 

be reliable to be able to consistently measure their respective constructs. 

 

Construct Validity 

The third stage in the outer loading analysis, after testing reliability, is to assess 

construct validity or in the reflective model it is called convergent validity. The value used 

as a reference as the lower limit accepted is the average value of the variance or average 

variance extracted (AVE) of the indicators of a construct. A latent variable or construct can 

be declared valid if its AVE value is more than 0.50 (Hair et al., 2019; Hair et al., 2020). 
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Table 3. Average Variance Extracted (AVE) Value 

 
Average variance extracted 

(AVE) 
Results 

Financial Behavioral 

Biases 
0.662 Valid 

Emotion 0.634 Valid 

Culture 0.671 Valid 

Materialism 0.676 Valid 

Financial Literacy 0.600 Valid 

Job Security 0.588 Valid 

Religiosity 0.708 Valid 

Propensity to 

Indebtedness 
0.630 Valid 

Source: Results of PLS-SEM research data processing (2021) 

 

In the table above, the average variance extracted (AVE) value of each variable can 

be seen, where all research variables in this research model have a value of more than 0.50 

as required. Based on this, it can be concluded that the indicators in this research model have 

been considered valid to jointly measure their respective constructs. 

 

Discriminate Validity 

The fourth and final stage in the outer loading analysis is to test discriminant validity. 

This test is intended to determine whether a construction has indicators that have been 

discriminated well to measure the construct specifically. In this study, the method used in 

the discriminator validity test is to look at the value of the heterotrait-monotrait ratio (HT/MT 

Ratio) as proposed by Henseler et al. (2015). The discriminant value with this method is 

considered more precise when compared to the discriminator value of Fornell Larcker which 

was used earlier (Hair et al., 2019; Hair et al., 2020). In the assessment with this method, if 

the HT/MT ratio is found to be less than 0.9, then a construct has a valid discriminant value. 

Therefore, it can be said that the indicators in one variable are the most appropriate and 

specific to measure the construct (Henseler et al., 2015). 

 

Table 4. Heterotrait/Monotrait Ratio Values 

 
Source: Results of PLS-SEM research data processing (2024) 
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In the table above, the HT/MT ratio value for the discriminant validity test can be 

seen, where the ratio value of each variable is found below 0.9. Based on these data, it can 

be concluded that all indicators in this research model have been discriminated well. These 

indicators are most appropriate for measuring their own constructs, thus it can be interpreted 

that the indicators in this research model can specifically measure their respective constructs. 

An assessment has been carried out on four statistical parameters resulting from the 

reliability and validity tests on the outer model as above, namely indicator reliability (outer 

loading), construct reliability (Cronbach's alpha and composite reliability), construct validity 

(average variance extracted or AVE), and discriminant validity (HT/MT Ratio). 

Based on the outer data of the PLS-SEM model, a statistical conclusion can be 

determined, namely that in this research model all indicators have been declared reliable and 

valid to measure each of their constructs specifically. Thus, it is feasible to continue in the 

next analysis stage, namely the inner model test (structural model). 

 

Inner Model Results (Structural Model) 

In the data analysis stage with PLS-SEM, after evaluating the outer model, the next 

step is to assess the inner model or structural model. At this stage, a one-tailed hypothesis 

test is carried out using the re-sample method with bootstrapping through SmartPLS4 

software. Bootstrapping is a non-parametric procedure that uses re-sampling techniques to 

test the significance and coefficients owned by SmartPLS4. (Ringle et al., 2015; Memon et 

al., 2021). The test data on the inner model is used to assess the relationship between latent 

variables (constructs) in a research model. 

According to the instructions from Hair et al. (2019), before reporting the hypothesis 

test, the inner model test output needs to first look at the quality of the research model 

proposed for empirical testing. The model quality parameters used in the inner model are 

Variance Inflation Factor (VIF), R-square, f-square, Q-square, Q-square predict (Hair et al., 

2019; Hair et al., 2021). The quality of this model is to assess the explanatory and predictive 

capabilities of the proposed research model in accordance with the considerations of using 

PLS-SEM. After that, a significance test is carried out to determine whether the hypothesis 

can be supported and to see the path analysis through the results of the specific indirect 

effects test. At the end, an importance-performance analysis is added based on IPMA data 

using the total effect value on the target construct and the mean data from the respondent's 

answers (Ringle & Sarstedt, 2016). The importance-performance mapping analysis (IPMA) 

analysis can provide input for managers to compile a priority scale (Hair et al., 2019). Below 

are the results of the inner model image from the PLS-SEM bootstrapping results along with 

a description: 
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Figure 2. Inner Model Results 

Source: Results of PLS-SEM research data processing (2024) 

 

The results of bootstrapping in the form of an inner model image as above can be 

seen the structural relationship between variables in this research model. Where in this model 

there are 4 dependent variables, 1 independent variable and 3 moderating variables. In the 

inner model image, the T-statistic value of 8 paths or paths in the research model can be 

seen. All paths in the research model can be seen to have a T-Statistic value above the T-

table so that it can be concluded that all paths in the structural research model are significant. 

The detailed explanation of the inner model test results is written sequentially 

according to the reporting stages recommended by Hair et al. (2019). 

 

Multicollinearity 

In structural model analysis, the first step reported is to evaluate whether there is a 

collinearity issue or problem between independent variables. Multicollinearity is a situation 

where there is a strong correlation or relationship between two or more independent variables 

in a model. Models with large multicollinearity have large standard errors and therefore 

reduce the precision of the model. In PLS-SEM, the inner Variance Inflation Factor (VIF) 

value is used for the multicollinearity test, where the ideal value or can be said to have no 

problems if it is less than 3. If the VIF value is more than 5, it can be said to be 'critical' or 

there is already a multicollinearity issue in the research model that will affect the path 

coefficient value in the research model (Hair et al., 2019). If the VIF value is found between 
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3 - 5, it can be said that there is a suggested value in the multicollinearity test or it is still 

within the limits to be tolerated or acceptable. 

Table 5. Inner VIF Value 

 
Source: Results of PLS-SEM research data processing (2024) 

 

From the table above, it can be seen the Variance Inflation Factor (VIF) value in the 

results of the research model test where the VIF value in all variables was found to be less 

than 5. Therefore, it can be interpreted that all variables in the research model have ideal 

inner VIF values. Based on this, it can be said that between the variables in this research 

model, there is no multicollinearity problem. This shows that the quality of this research 

model has been acceptable in terms of not having multicollinearity issues. 

 

Determinant Coefficient (R-Squared) 

The second step in the inner model analysis stage is to assess the quality of the 

research model by looking at the R-square value. The R-squared value or coefficient of 

determination can be seen from two aspects, the first is explanatory power or how much the 

independent variables in the research model can explain the dependent variable. The second 

is predictive accuracy or how accurate the ability of the independent variables in the research 

model is in predicting the dependent variable to a certain degree, which is measured from 

weak to strong (Hair et al., 2019). The R-squared value can be called substantial or strong if 

the value is equal to or greater than 0.75. The R-squared value is said to be moderate to 

strong if the value is equal to 0.50 - 0.75. The R-squared value is weak if the value is equal 

to 0.25 - 0.50. However, if an R-square value above 0.9 is found, the model can be considered 

overfit. (Hair et al., 2019). 

Table 6. R-Squared Value 

 R-square 

Propensity to 

Indebtedness 
0.793 

Source: Results of PLS-SEM research data processing (2024) 

 

In the table above, the R2 (R-squared) value for the Propensity to Indebtedness 

variable can be seen at 0.793 and is therefore classified as having a strong category. It can 

be said that this research model has a strong ability to predict Financial Behavior Biases, 
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Emotion, Culture, Materialism which is moderated by Financial Literacy, Job Security and 

Religiosity. 

 

Effect Size (f-Squared) 

In the structural model analysis, the next step as a reference for assessing the 

predictive ability of the suggested model is to look at the f2 (f-squared) value from the results 

of PLS-SEM bootstrapping data processing (Hair et al., 2020). The f2 test is used to 

determine the effect size or the magnitude of the influence of a construct if there is a change 

in the R-squared value of a target construct, when a certain construct as a predictor is 

removed from the research model (omitted). The f-squared test provides a value of how large 

the effect size or effect size is used as an evaluation of the substantial impact of the predictor 

variable in the research model. The size of the f-squared or effect size according to Cohen 

(1988) is if 0.02 is said to have a small effect size of a latent variable, if 0.15 is said to have 

a medium effect size of the latent variable, while if more than 0.35 is said to have a large 

effect size of a latent variable. The value of 0.02 itself is considered to be the significant 

limit of the effect that can be given by a latent variable, if f2 is found to be lower than 0.02 

then it is said that it does not have a large enough effect size to provide a meaningful 

influence (Cohen, 1988). From the bootstrapping process, the f2 value in this research model 

is obtained as follows: 

Table 7. f-Squared Values 

Influence 
Effect Size 

Value 
Information 

Culture -> Propensity to Indebtedness 0.122 Little Influence 

Emotion-> Propensity to Indebtedness 0.304 Big Influence 

Financial Behavioral Biases-> Propensity to 

Indebtedness 
0.168 

Moderate 

Influence 

Financial Literacy-> Propensity to Indebtedness 0.013 Little Influence 

Job Security-> Propensity to Indebtedness 0.010 Little Influence 

Materialism -> Propensity to Indebtedness 0.000 Little Influence 

Religiosity -> Propensity to Indebtedness 0.006 Big Influence 

Financial Literacyx Financial Behavior Biases -> 

Propensity to Indebtedness 
0.009 Little Influence 

Job Securityx Financial Behavior Biases -> 

Propensity to Indebtedness 
0.096 Little Influence 

Religiosity x Materialism -> Propensity to 

Indebtedness 
0.005 Little Influence 

Religiosity x Emotion -> Propensity to Indebtedness 0.009 Little Influence 

Source: Results of PLS-SEM research data processing (2024) 

 

In the table above, it is found that the Emotion variable has the greatest effect on 

Propensity to Indebtedness with an effect size value of 0.304. Thus, it can be said that 
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Emotion has a significant impact on Propensity to Indebtedness, so that this variable can be 

used as an important predictor in predicting Propensity to Indebtedness. 

 

Predictive Relevance Values (Q2 and Q2_predict) 

In the analysis of model quality in PLS-SEM, the next stage is through the Q-squared 

test. This test aims to determine the predictive relevance of a latent variable in the research 

model (Hair & Sarstedt, 2021). The Q2 value is in the range of 0 to 1 (Hair et al., 2019). If 

a Q-squared value of more than 0 is found, it is said to have relevance, if the value is up to 

0.25, it is said that the predictive relevance is small (small predictive relevance), if the Q-

squared value is between 0.25 and 0.5, it is said that the predictive ability of the model is 

medium (medium predictive relevance), if the Q-squared value is more than 0.5, it is said to 

have a large predictive relevance. The greater the Q-squared value found or the closer it is 

to 1, the more precise the predictive ability of a research model is to predict relatively the 

same research output if there is a change in the data parameters. This is done in PLS-SEM 

with an out-of-sample approach or simulated changes in data compared to the original 

estimated data (Hair et al., 2019; Hair & Sarstedt, 2021). Therefore, it can be said that this 

value can indicate the quality of the proposed model for empirical testing, considering that 

this model will be tested on different data in the future. 

The Q2 value of this study was obtained from the calculation results using the 

blindfolding menu in PLS-SEM as shown in the table below. 

 

Table 8. Q-Squared and Q-Squared Predict Values 

Variables Q-square Q²predict Results 

Propensity to 

Indebtedness 
0.479 0.763 

Large Predictive 

Relevance 

Source: PLS-SEM data processing results (2024) 

 

In the table above, it can be seen that the calculation results show that the Propensity 

to Indebtedness variable has a moderate predictive relevance capability with a Q2 value of 

0.479. 

A more advanced statistical method for testing Q-squared values has been used in 

the analysis with PLS-SEM through the PLS_predict calculation. This method was 

developed and published by Shmueli et al. (2018), and is currently considered more accurate 

than blindfolding (Hair et al., 2019; Hair & Sarstedt, 2021). Prediction with the PLS_predict 

calculation is considered more sensitive to changes in the input data parameters. This test is 

useful in providing information about the magnitude of the possible relevance between latent 

variables in the study. The Q2 predict value can also be grouped into three groups, namely: 

small predictive relevance : < 0.25 

medium predictive relevance : 0.25 – 0.5 

large predictive relevance : > 0.5 

The table shows the value of Q2-predict, which can be compared with the Q2 value 

of the blindfolding output. The Q2-predict value for Propensity to Indebtedness is 0.763 and 
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is classified as large predictive relevance. Therefore, it can be said that this research model 

has a strong ability to predict Propensity to Indebtedness. 

 

Cross-Validated Predictive Ability Test Results (CVPAT) 

 This CVPAT analysis test is used to test the ability of the cross-validated predictive 

ability results. The results of this test must have negative results to be declared to have cross-

predictive ability (Liengaard, 2021; Hair et al, 2022). 

 

Table 9.  CVPAT test results 

Variables 

PLS SEM vs Indicator 

Average (IA) 

PLS SEM vs Liner 

Model (LM) 

Average loss difference Average loss difference 

Propensity to 

Indebtedness 
-0.637 0.042 

Overall -0.637 0.042 

Source: Research Results Data (2023) 

 

Based on the table above, the results of the Indicator Average (IA) Propensity to 

Indebtedness have a negative value, while in the Liner Model (LM) the Propensity to 

Indebtedness variable has a positive value, which can be concluded that the Propensity to 

Indebtedness variable has a fairly small error rate and good ability to predict. 

 

Research Hypothesis Test Results  

The most important stage in the analysis of the inner model or structural model in 

this study is to look at the significance value and coefficients in the relationship between 

variables in the research model. At this stage, the values that are the focus are found and 

interpreted to answer the research questions. The first thing to look at is through the 

significance test on the 8 paths in this research model. This significance test aims to 

determine the significance of the influence between variables in the research model so that 

it can be generalized at the population level. This test is carried out using the bootstrapping 

method using re-sampling and processed with SmartPLS4 (Ringle et al., 2015; Memon et 

al., 2021). 

The results of testing whether a hypothesis can be supported are carried out by 

assessing the results of empirical tests, namely the significance and coefficient value. The 

direction of the coefficient must be in accordance with the direction of the previously 

proposed hypothesis, because the nature of this hypothesis is directional. Because the 

direction of influence has been stated in the hypothesis, a two-tailed statistical test is carried 

out. If the T-statistic value from bootstrapping is greater than the T-table value, which is 

1.64 (with a significance level or alpha of 0.05), then the relationship between variables can 

be declared significant (Ringle et al., 2015; Sarstedt et al., 2017). The analysis of this 

research model was carried out using one-tailed bootstrapping with a significance level of 

0.05. First, the significance of all paths is seen, then the size of the coefficient (standardized 
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coefficient) on each path is assessed and compared. If the test results have met both 

requirements, the research hypothesis can be declared supported. The table below shows the 

results of PLS-SEM data processing to determine the results of the hypothesis test. 

 

Table 10. Hypothesis Test Results 

Hypothesis Influence 

Original 

sample 

(O) 

T statistics 

(|O/STDEV|) 

P 

values 
Information 

H1 Financial Behavioral Biases-> Propensity to Indebtedness 0.331 4,781 0.000 
Hypothesis 

Supported 

H2 Emotion-> Propensity to Indebtedness 0.423 6,716 0.000 
Hypothesis 

Supported 

H3 Culture -> Propensity to Indebtedness 0.257 4,841 0.000 
Hypothesis 

Supported 

H4 Materialism -> Propensity to Indebtedness 0.432 1,921 0.016 
Hypothesis 

Supported 

H5 
Financial Literacyx Financial Behavior Biases -> Propensity 

to Indebtedness 
0.047 2.314 0.010 

Hypothesis 

Supported 

H6 
Job Securityx Financial Behavior Biases -> Propensity to 

Indebtedness 
0.120 5.258 0.000 

Hypothesis 

Supported 

H7 Religiosity x Emotion -> Propensity to Indebtedness 0.049 0.997 0.159 
Hypothesis Not 

Supported 

H8 Religiosity x Materialism -> Propensity to Indebtedness 0.043 0.781 0.217 
Hypothesis Not 

Supported 

Source: Results of PLS-SEM research data processing (2024). 

 

This study involved 400 respondents consisting of ASN (State Civil Apparatus) and 

employees/entrepreneurs spread throughout Indonesia. From the respondent profile data, the 

majority of participants were aged between 36-40 years (23.0%), which indicates that this 

study mainly involved individuals who were of productive age and career-wise mature. This 

is relevant because this age group is usually at a phase of life where they already have 

significant financial responsibilities, such as family and investment, so decisions related to 

debt and financial management become very important. Other age groups that dominate are 

46-50 years (21.3%) and 41-45 years (19.3%), which also shows the involvement of 

established age groups in financial decision-making. 

In terms of gender, the majority of respondents were male (52.5%), while females 

comprised 47.5%. This almost balanced composition suggests that this study captures 

perspectives from both genders that may have differences in financial behavior, including 

the propensity to borrow and manage debt. The slightly more dominant involvement of 

males may also reflect that males are more active in managing family finances or more 

involved in financial decisions in their work environment. In the case of Indonesia, men tend 

to play a larger role in family and business finances, so these results may provide a more in-

depth picture of how gender influences debt-related decisions. 

In terms of employment, the majority of respondents were ASN (68.3%), with the 

rest coming from the private sector/entrepreneurs (31.8%). This composition indicates the 

focus of the study on individuals with relatively high job stability, given that ASN tend to 

have stable incomes and job security. However, respondents from the private 

sector/entrepreneurs also provide an important perspective, especially since they may face 
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higher financial risks and income variability. The majority of respondents (58.5%) have an 

income between IDR 5,000,001 and IDR 10,000,000 per month, indicating that this study 

involved participants from the middle class. This is relevant because the middle class is 

usually more involved in consumption behavior and taking on debt, making this group ideal 

for analysis in terms of debt propensity. 

The Propensity to Indebtedness variable has the highest average value on the PI3 

indicator of 4.288, which is included in the frequent category, while the other four indicators 

are included in the very rare category. The maximum value found is 5 and the minimum 

value is 1. The highest standard deviation on the PI2 indicator is 1.187, indicating that the 

distribution of respondents' answers is quite uniform. Respondents tend to have a low 

tendency to be in debt, as seen from the dominance of indicators that are included in the very 

rare category. The high average on PI3 indicates that there is something that makes 

respondents agree more with that specific aspect. However, the distribution of answers is 

generally even and does not show any significant outlier patterns. This finding indicates that 

the majority of respondents have a negative view of debt as a financial option. This can be 

caused by culture, personal experience, or distrust of debt as a financial solution. 

In the Financial Behavior Biases variable, the FBB4 indicator has the highest average 

of 3.918, which is categorized as frequent, while the other four indicators are in the rare 

category. The maximum value is 5, the minimum is 1, with the largest standard deviation in 

the FBB3 indicator of 1.254. Although there is one indicator that has a high average value, 

respondents generally show an unbiased financial behavior pattern. Variations in the FBB3 

indicator indicate diversity in financial behavior, but still within the limits considered 

reasonable. Bias in financial behavior does not seem to be a significant problem among 

respondents. This indicates awareness and a fairly rational mindset in managing their 

finances. 

In the Emotion variable, the highest average is in the E4 indicator of 3.745. The 

maximum value is 5, the minimum is 1, with the highest standard deviation in the E1 

indicator of 1.328. Respondents' answers show greater variation compared to other variables. 

This variable indicator shows a diverse distribution of answers, reflecting significant 

differences in the emotional aspects of respondents. This indicates that emotions are 

influenced by different personal or social experiences among respondents. This finding 

indicates that respondents have variations in their emotional responses to each indicator. 

This reflects that emotions play an important role in their decisions, but in very varied ways. 

The Culture variable shows two indicators in the disagree category, one indicator in 

the neutral category, and two indicators in the strongly disagree category. The highest mean 

value was found in C3 at 2.855. The largest standard deviation was 1.230 in indicator C1, 

with a distribution of answers that tended to be even. Respondents' perceptions of this 

variable tended to be negative, with most indicators showing a level of disagreement. Neutral 

answers in C3 indicate a diversity of views on a particular culture that may be more relevant 

to a small number of respondents. This finding suggests that culture does not have a strong 

influence on respondents' decision making or views. This may reflect differences in cultural 

values or a lack of cultural relevance in their specifics. 
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The Materialism variable has three indicators in the disagree category, one indicator 

in the neutral category, and one indicator in the strongly disagree category. Indicator M1 has 

the highest mean of 3.145. The largest standard deviation is in indicator M3 of 1.203. 

Respondents' answers show a negative view of materialism, with most indicators in the 

disagree category. The neutral indicator indicates that there are some aspects of materialism 

that may be considered relevant or important by a small number of respondents. Overall, 

respondents showed a preference for non-materialistic values, which may reflect their views 

on consumption, lifestyle, or higher life priorities than material possessions. 

Based on the results of the descriptive analysis of the Financial Literacy variable, 

respondents showed varying understanding of basic financial concepts. Most respondents 

were able to correctly answer questions about inflation and savings interest rates, as well as 

the concept of investment diversification, reflecting a good basic understanding of financial 

management. However, despite the basic understanding, there was a lack of more technical 

understanding. For example, the majority of respondents were aware that inflation could 

reduce their purchasing power (46.0%), but they did not fully understand the impact of rising 

market interest rates on bond prices, with 39% of respondents answering "don't know." In 

addition, the majority of respondents were also able to understand the risks of credit card 

debt, with 55.3% answering that debt would increase with high interest rates. These findings 

indicate that although respondents have basic awareness of financial management, many still 

need to improve their understanding of more advanced concepts, such as the effect of 

inflation on long-term purchasing power and the relationship between interest rates and bond 

prices. Better financial literacy can help individuals make wiser financial decisions, 

especially in debt and investment management. 

The results of the descriptive analysis of the Religiosity variable show a high level 

of religiosity among respondents, although there is variation in the answers related to several 

indicators. Most respondents indicated the habit of praying before starting an activity 

(66.3%) and preferring to attend religious events rather than watching music concerts 

(34.0%). Most respondents also balance their time between routine and spiritual activities 

by choosing a proportion of 50 percent for each (34.5%), indicating that the balance between 

the two is considered important. However, despite high religiosity in terms of spiritual 

habits, the results of this study also show disagreement regarding tolerance for differences 

in beliefs, with only 30.0% of respondents agreeing that individuals have the right to change 

religions. Although religiosity has a significant influence on daily habits and decision-

making, this finding shows that religiosity does not affect other variables analyzed in this 

study. This suggests that although religiosity is an important part of respondents' lives, its 

influence on other aspects of their lives, such as decision-making and social interactions, 

tends to be limited. 

Based on the latest data, the R-squared value or coefficient of determination for the 

Propensity to Indebtedness variable is 0.793, which is included in the strong category 

according to the classification of Hair et al. (2019). This shows that the research model is 

able to explain 79.3% of the variation in Propensity to Indebtedness through independent 

variables such as Culture, Emotion, Financial Behavior Biases, Materialism, as well as 
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moderation from Financial Literacy, Job Security, and Religiosity. Thus, only 20.7% of the 

variation is not explained by the model and may be caused by external factors outside the 

model. This value indicates that this model has excellent predictive ability as well as high 

relevance in terms of financial behavior. 

The f-squared analysis provides information on the effect size of each variable on 

Propensity to Indebtedness. The variable with a large effect size is Emotion (0.304), which 

shows a significant and substantial influence on the dependent variable. Financial Behavior 

Biases has a medium effect size (0.168), while other variables such as Culture (0.122), 

Financial Literacy (0.013), Job Security (0.010), and Materialism (0.000) have relatively 

small effects. Although some variables have small effect sizes, their collective contribution 

has a significant influence on increasing the R-squared value of the model. This confirms 

the importance of the existence of these variables to enrich the model, even though their 

individual influence is small. With a fairly large effect size, the Emotion variable becomes 

an important focus for developing strategies or policies related to Propensity to Indebtedness. 

In addition, the Q-squared and Q²predict analysis provides insight into the relevance 

of the model's predictions. With a Q-squared value of 0.479 and a Q²predict of 0.763, this 

model has large predictive relevance. This means that this model is not only able to explain 

the dependent variable well in the research sample but also has reliable predictive ability to 

be applied to new data. The high Q-squared and Q²predict values indicate that this model is 

robust enough and relevant to be used in different situations or new data scenarios. In terms 

of management, these results provide added value for companies or financial institutions that 

want to use this model to understand and manage factors that influence the propensity to 

Indebtedness. Thus, this model not only offers a strong explanation of current data but also 

provides relevant and reliable predictive ability for the future. 

 

The Influence of Financial Behavior Biases on Propensity to Indebtedness 

The results of the analysis show that Financial Behavior Biases have a positive and 

significant effect on Propensity to Indebtedness. The T-statistic value of 4.781 is greater than 

the T-table limit value of 1.64, indicating a significant effect. The standardized coefficient 

of 0.331 indicates a positive direction, so it can be concluded that the higher a person's 

financial behavior bias, the greater their tendency to get into debt. Behavioral biases such as 

overconfidence or self-control bias make individuals more likely to make irrational financial 

decisions, which ultimately increases the risk of getting into debt. This is in line with the 

Behavioral Finance theory which explains that behavioral biases, such as overconfidence 

and self-control bias, can influence individual financial decisions. Behavioral biases can 

make someone tend to underestimate risk and overestimate their ability to manage debt, 

which ultimately increases the tendency to get into debt. This theory recognizes that humans 

are not always rational in making financial decisions, so behavioral biases often appear in 

decision making involving financial risk. 

These results are supported by previous studies, such as research conducted by 

Pompian (2012), which found that financial behavioral bias tends to increase risky financial 

behavior, including taking on debt. In addition, research by Ricciardi and Simon (2000) also 
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showed that individuals with overconfidence are more likely to take on debt, because they 

believe they can manage risk better than they actually do. Therefore, this study strengthens 

the empirical evidence that behavioral bias plays a role in increasing the tendency to take on 

debt. 

However, there are also studies that reject this relationship, such as research 

conducted by Gathergood (2012), which found that in some cases, individuals with higher 

levels of behavioral bias tend to avoid debt due to feelings of discomfort or uncertainty in 

facing risks. However, in general, previous research is more supportive of the finding that 

Financial Behavior Biases tend to increase the tendency to go into debt. 

In terms of hypothesis, this study successfully supports H1 which states that 

Financial Behavior Biases have a positive and significant effect on Propensity to 

Indebtedness. This result strengthens the existing theoretical framework in the behavioral 

finance literature, especially those that emphasize the importance of understanding how 

behavioral biases affect individual financial decisions. 

 

The Influence of Emotion on Propensity to Indebtedness 

The second hypothesis is also supported by the data, with a T-statistic value of 6.716 

and a standardized coefficient of 0.423. Positive emotions such as excessive optimism or 

impulsivity can increase a person's tendency to take risks in financial decisions, including 

debt. In other words, when a person's emotions are unstable or influenced by excessive 

feelings, the individual tends to decide to go into debt more easily. Behavioral finance theory 

states that emotions can influence financial decision-making, especially in situations 

involving risk. When emotions such as excessive optimism or impulsivity increase, 

individuals tend to make irrational financial decisions, including debt. Strong emotions can 

reduce a person's ability to think logically and make more careful decisions. 

Previous research supporting these findings includes a study by Lerner et al. (2004), 

which found that emotions such as fear, anger, or excessive happiness can significantly 

influence financial decisions. Similarly, research by Rick and Loewenstein (2008) showed 

that emotions often lead individuals to take greater financial risks, including debt, because 

they believe that financial conditions will improve in the future. 

However, some studies have found that emotions do not always have a direct impact 

on the propensity to borrow. For example, a study by Kausel et al. (2015) stated that strong 

emotions can worsen decision-making, but in some cases, emotional individuals are more 

likely to avoid risks due to fear of potential negative consequences, including in taking on 

debt. Nevertheless, in general, the results of this study are consistent with the literature 

supporting a positive relationship between emotions and propensity to borrow. 

This result supports the hypothesis H2 that emotions have a positive and significant 

effect on Propensity to Indebtedness. This strengthens previous findings that individual 

financial decisions are not only influenced by rational factors, but also by emotional factors 

that are sometimes uncontrolled. 
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The Influence of Culture on Propensity to Indebtedness 

For the third hypothesis, the influence of culture on Propensity to Indebtedness is 

supported by a T-statistic value of 4.841 and a standardized coefficient of 0.257. A culture 

that emphasizes the values of thrift, financial responsibility, and avoiding debt will tend to 

suppress a person's desire to go into debt. This shows that certain cultures can be protective 

factors in financial behavior, meaning that certain cultures can suppress a person's tendency 

to go into debt. This shows that certain cultures can be protective factors in financial 

behavior, meaning that certain cultures can suppress a person's tendency to go into debt. 

Theoretical studies in the field of cross-cultural finance show that cultural norms can 

influence the way individuals view debt and financial risk. Cultures that value financial 

conservatism, self-control, and caution in spending will usually suppress an individual's 

tendency to go into debt. 

This research is supported by a study conducted by Hofstede (2001), which showed 

that cultures with high scores in uncertainty avoidance tend to have individuals who are more 

reluctant to take on debt. Research by Chui et al. (2010) also supports this finding, showing 

that collectivist cultures, which emphasize social responsibility and prudence, are more 

likely to avoid taking on excessive debt. 

However, research by Guiso et al. (2006) found that in individualistic cultures, 

people tend to be freer to make financial decisions including debt, because financial 

decisions are considered a personal responsibility, not a group. Nevertheless, the findings of 

this study further support the hypothesis that certain cultures can reduce a person's tendency 

to go into debt, especially in more conservative and risk-averse societies. 

These results support hypothesis H3, which states that culture has a significant effect 

on Propensity to Indebtedness, with a positive direction. This suggests that a culture that 

emphasizes caution and debt avoidance plays an important role in reducing the propensity 

to indebtedness. 

 

The Influence of Materialism on Propensity to Indebtedness 

The results of the fourth hypothesis also show a significant effect, with a T-statistic 

value of 1.921 and a standardized coefficient of 0.432. Materialism, which is related to the 

tendency to measure happiness through the ownership of material goods, encourages 

individuals to go into debt in order to achieve the desired lifestyle. The higher the level of a 

person's materialism, the higher the tendency to go into debt in order to meet consumptive 

needs. The theory of consumption and materialistic behavior explains that materialistic 

individuals tend to measure success and happiness through the ownership of material goods. 

To achieve a materialistic lifestyle, individuals are often willing to take on debt to finance 

their consumptive needs, such as buying luxury goods. 

This finding is consistent with previous studies, such as research by Richins and 

Dawson (1992), which found that individuals with high levels of materialism are more likely 

to have consumptive behavior and take on debt to meet their needs. Research by Watson 

(2003) also shows that materialism drives individuals to borrow money to finance a high 

lifestyle, even though it can have a negative impact on their financial health in the future. 
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However, there are some studies that refute this relationship. For example, research 

by Burroughs and Rindfleisch (2002) suggests that although materialism drives consumer 

behavior, it does not necessarily mean that individuals will take on debt. In some cases, they 

may prefer to save up first before making a purchase, especially if their social environment 

encourages financial responsibility. 

The results of this study support the hypothesis H4, which states that materialism has 

a positive and significant effect on Propensity to Indebtedness. This strengthens the view 

that consumer behavior and materialistic lifestyles can trigger individuals to go into debt in 

order to achieve the desired social status. 

 

Financial Literacy Moderating the influence of Financial Behavior Biases on 

Propensity to Indebtedness 

The fifth hypothesis is supported by a T-statistic of 2.314 and a standardized 

coefficient of 0.047. This shows that Financial Literacy can strengthen the influence of 

financial behavioral bias on the tendency to get into debt. The higher a person's financial 

literacy, the stronger the influence of behavioral bias that can encourage them to get into 

debt. People who understand financial concepts tend to make more rational decisions and 

can strengthen the tendency of risky behavior. The results of the study show that Financial 

Literacy acts as a significant moderator between Financial Behavior Biases and Propensity 

to Indebtedness. This is in accordance with the theory of financial literacy which states that 

a good understanding of finance can strengthen the impact of financial behavioral bias. 

Financial literacy helps individuals to make more rational decisions, even when they have a 

tendency towards behavioral bias, such as overconfidence or mental accounting. Individuals 

with good financial literacy are more likely to have stronger control over their debt decisions. 

Previous studies support these results, such as research by Lusardi and Mitchell 

(2014), which found that financial literacy can help reduce the influence of behavioral bias 

in making wrong financial decisions, including in terms of debt. Financial literacy helps 

individuals understand the long-term consequences of their financial decisions, so they tend 

to be more careful in taking on debt. In addition, Atkinson and Messy (2012) also 

emphasized that high financial literacy allows individuals to manage debt risks more 

effectively, even though they are affected by behavioral bias. 

However, there are some studies that reject the role of financial literacy as a 

significant moderator. For example, a study by Gerardi et al. (2010) showed that although 

financial literacy is important, in some cases, individuals who have very strong behavioral 

biases, such as self-control bias, may still be at high risk of debt despite having good financial 

literacy. These biases can sometimes be more dominant than financial knowledge. 

The results of this study support hypothesis H5, which states that Financial Literacy 

moderates the influence of Financial Behavior Biases on Propensity to Indebtedness. This 

suggests that financial literacy plays an important role in reducing the impact of behavioral 

biases, helping individuals make wiser financial decisions. 
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Job Security Moderating the influence of Financial Behavior Biases on Propensity to 

Indebtedness 

The sixth hypothesis is also supported, with a T-statistic of 5.258 and a standardized 

coefficient of 0.120. These results indicate that Job Security can strengthen the influence of 

financial behavioral bias on Propensity to Indebtedness. With a sense of security in work, 

individuals tend to be more careful in making financial decisions, even though they have 

financial behavioral biases. Job stability can function as a counterweight, encouraging 

individuals not to be too hasty in making risky financial decisions. The results of the study 

indicate that Job Security acts as a significant moderator between Financial Behavior Biases 

and Propensity to Indebtedness. This is consistent with the theory that states that individuals 

who feel secure in their jobs tend to have more stable financial behavior. Job security 

provides greater confidence in facing financial uncertainty, so it can strengthen the influence 

of the impact of financial behavioral biases such as overconfidence or loss aversion. With 

good job security, individuals may be more likely to make more controlled financial 

decisions, even though they have behavioral biases. 

Research by De Witte (2005) supports this finding, finding that individuals who feel 

secure in their jobs tend to be more emotionally and financially stable, which ultimately 

reduces the tendency to take unnecessary risks, including in terms of debt. Another study by 

Boswell et al. (2004) also showed that job security can reduce impulsive financial behavior, 

because individuals feel they have a stable and planned income. 

However, there is also research that suggests that job security does not always 

moderate the influence of behavioral bias effectively. For example, research by Korniotis 

and Kumar (2011) found that some individuals, despite having high job security, still exhibit 

risky behavior in their financial decisions due to the influence of strong behavioral bias. In 

some cases, individuals with excessive job security can become overconfident, thus still 

risking taking on excessive debt. 

The results of this study support hypothesis H6, which states that Job Security 

moderates the influence of Financial Behavior Biases on Propensity to Indebtedness. This 

finding highlights the importance of job security in helping individuals control the impact of 

behavioral biases on debt decisions. 

 

Religiosity Moderates the Influence of Emotion on Propensity to Indebtedness 

The results of the study indicate that this hypothesis is not supported. With a T-

statistic of 0.997 and a p-value of 0.159, Religiosity plays a role in weakening the influence 

of emotions on the tendency to borrow, but not significantly. Although in theory Religiosity 

is believed to be able to weaken the impact of emotions in financial decision making, because 

religion often teaches self-control and avoidance of risky behavior such as borrowing, the 

results of this study indicate that Religiosity does not have a significant effect in weakening 

the relationship between emotions and the tendency to borrow. This indicates that although 

religiosity has the potential to influence financial decisions, its role in controlling the 

tendency to borrow influenced by emotions is not strong enough to provide a significant 

effect in this study. 
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Previous research supporting these findings includes a study by Parboteeah et al. 

(2008), which found that in some cases, religiosity does not always directly influence 

economic decisions, especially in terms of controlling emotions related to financial 

decisions. This study suggests that while religiosity can be a controlling factor, strong 

emotions such as impulsivity are often more dominant in financial decisions, especially 

when it comes to debt. 

However, other studies such as the study by Guiso et al. (2003) found that religiosity 

can affect financial decisions by reducing consumer tendencies and risky behavior. This 

study shows that religious individuals tend to be more careful in their financial decisions and 

are better able to control emotions in risky financial situations, including in debt. 

In terms of hypothesis, this study failed to support hypothesis H7, which states that 

Religiosity moderates the influence of Emotion on Propensity to Indebtedness. This result 

suggests that in some cases, emotion may play a bigger role than religiosity in influencing 

debt decisions. 

 

Religiosity Moderates the Effect of Materialism on Propensity to Indebtedness 

The eighth hypothesis shows that Religiosity weakens the influence of Materialism 

on Propensity to Indebtedness. With a T-statistic of 0.781 and a standardized coefficient of 

0.043, these results indicate that Religiosity is not effective enough to suppress the influence 

of Materialism on the tendency to get into debt. Although in theory, Religiosity is often 

associated with teachings to avoid consumptive behavior and focus more on spiritual values, 

which should be able to reduce the tendency of excessive materialism, this study shows that 

Religiosity does not significantly weaken the influence of Materialism on the tendency to 

get into debt. This shows that although religious values and spirituality have the potential to 

reduce the orientation towards material wealth, in this context, Religiosity does not have a 

strong enough influence to moderate the relationship. 

Previous studies, such as Burroughs and Rindfleisch (2002), found that religiosity 

can play a role in suppressing the influence of materialism on consumption decisions and 

debt behavior. Vitell et al. (2007) also showed that religious individuals tend to have better 

control over materialistic urges, making them less likely to go into debt to fulfill a 

consumptive lifestyle. 

However, there are also studies such as Seuntjens et al. (2015) which state that 

religiosity does not always succeed in reducing materialism, especially in societies or 

cultures where materialistic values have been deeply ingrained. In terms of this study, 

although the literature supports the potential of religiosity to reduce the influence of 

materialism, the results of the study indicate that the religiosity factor is not significant 

enough to function as a counterweight to materialism in relation to the tendency to debt. 

Thus, hypothesis H8 is not supported, and the role of religiosity in moderating the influence 

of the relationship between materialism and the tendency to debt requires further research in 

different respects. 
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CONCLUSION 

1. The results of the study show that Financial Behavior Biases have a positive and 

significant effect on Propensity to Indebtedness. The higher a person's financial 

behavioral bias, the greater their tendency to get into debt. Biases such as overconfidence 

and self-control bias make individuals tend to underestimate the risks of debt and are 

more likely to make irrational financial decisions. 

2. Emotion proven to have a positive and significant effect on Propensity to Indebtedness. 

This suggests that individuals who are easily influenced by emotions, such as 

impulsiveness or excessive optimism, are more likely to make risky decisions, including 

debt. Uncontrolled emotions affect an individual's ability to consider the long-term risks 

of financial decisions. 

3. Culture has a positive and significant influence on Propensity to Indebtedness. In cultures 

that emphasize prudent financial management and conservative values, the propensity to 

go into debt may be suppressed, suggesting that culture plays an important role in helping 

individuals make wiser financial decisions. 

4. Materialism has a positive and significant effect on Propensity to Indebtedness. The more 

materialistic a person is, the more likely they are to go into debt to fulfill their higher 

lifestyle desires. Individuals who prioritize material possessions tend to be more prone 

to taking financial risks through debt to fulfill their consumptive lifestyle. 

5. Financial Literacy strengthens the influence of Financial Behavior Biases and 

Propensity to Indebtedness positively and significantly.Better financial literacy helps 

individuals reduce the negative impact of financial behavioral biases. With a good 

understanding of financial concepts, individuals are more likely to make wise financial 

decisions and are less likely to get into debt. 

6. Job Security strengthens the influence of Financial Behavior Biases on Propensity to 

Indebtedness positively and significantly. Job security helps individuals control their 

debt tendencies triggered by financial behavioral biases. Job stability provides 

confidence and caution in making financial decisions, even though individuals have 

behavioral biases that affect their financial decisions. 

7. Religiosity weakens the influence of Emotion on Propensity to Indebtedness. These 

results suggest that the influence of strong emotions, such as impulsive or excessive 

optimism, cannot be significantly controlled only through religious values. This indicates 

that emotional control requires a more practical and direct approach, such as emotion 

management training or psychological intervention, which is more effective than relying 

solely on religious values. 

Religiosity weakening the influence of Materialism on Propensity to Indebtedness. 

These results indicate that religious individuals do not significantly reduce the materialistic 

urges that can trigger consumer behavior. Thus, religiosity is not strong enough to suppress 

a person's tendency to go into debt to fulfill their materialistic desires. Therefore, other 

interventions are needed, such as financial education or psychological approaches, to 

manage materialistic urges and reduce the tendency to go into debt. 

 



 

Analysis of Determinants of Propensity to Independence Based on Behavioral Biases, Emotions, Culture, and 
Materialism Moderated by Religiosity, Financial Literacy and Job Security  
Tina Silviana Isyani1, Ari Warokka2, Etty Gurendrawati3 

DOI: https://doi.org/10.54443/sj.v3i5.436 
  

 

 

 

1498 
SINOMICS JOURNAL | VOLUME 3 ISSUE 5 (2024) 

WWW.SINOMICSJOURNAL.COM 
 

REFERENCES 

Abdillah, W., & Hartono, J. (2015). Partial Least Square (PLS): Alternatif Structural. 

Equation Modeling (SEM) Dalam Penelitian Bisnis. Yogyakarta: Penerbit Andi. 

Abubakar, A. M., Ilkan, M., & Al-Tal, R. M. (2017). eWOM, Revisit Intention, Destination 

Trust and Gender. Journal of Hospitality and Tourism Management, 31(1), 1–28. 

Acok, D., & Suroso, F. A. (2008). Psikologi Islami: Solusi Islam atas Problem-Problem. 

Psikologi. Yogyakarta: Pustaka Pelajar. 

Agnew, S., & Cameron-Agnew, T. (2015). The influence of consumer socialisation in the 

home on gender differences in Financial Literacy. International Journal of Consumer 

Studies, 39(6), 630–638. https://doi.org/10.1111/ijcs.12179 

Aikawa, A. (1990). Determinants of the Magnitude of Indebtedness in Japan: A Comparison 

of Relative Weight of the Recipient’s Benefits and the Donor’s Costs. The Journal 
of Psychology, 124(5), 523–534. 

Ajzen, I. (1991). The theory of planned behavior. Organizational Behavior and Human 

Decision Processes, 50(2), 179–211. https://doi.org/10.1016/0749-5978(91)90020-T 

Ajzen, I. (2005). Attitude, personality and behavior. Second Edition. Milton- Keynes,. 

England: Open University Press/McGraw-Hill. 

https://doi.org/10.3109/01421599109089905 

Ajzen, I. (2012). The theory of planned behavior. Handbook of Theories of Social 

Psychology, 1(1), 438–459. https://doi.org/10.4135/9781446249215.n22 

Akpan, C. P. (2013). Job Security and job satisfaction in Nigerian University teachers in 

cross river state, Nigeria. British Journal of Education, 1(2), 82–93. 

Alhakim, N. N., Stevia Septiani, & Eka Dasra Viana. (2023). Pengaruh Psychological 

Factors, Financial Literacy, dan Paylater Misuse terhadap Compulsive Buying pada 

Pengguna Aplikasi Paylater di Jabodetabek. Jurnal Manajemen Dan Organisasi, 

14(1), 57–68. https://doi.org/10.29244/jmo.v14i1.42798 

Andespa, R. (2017). Pengaruh Faktor Pribadi terhadap Minat Menabung Nasabah di Bank 

Syariah. Jurnal Lembaga Keuangan Dan Perbankan, 2(2), 1–14. 

Ando, A., & Modigliani, F. (1963). The “Life Cycle” Hypothesis of Saving: Aggregate 
Implications and Tests. The American Economic Review, 53(1), 55–84. 

Apriliani, N. E. P. (2019). Pengaruh gaya hidup, peran religiusitas, self control sebagai 

variabel mediasi terhadap perilaku pengelolaan utang masyarakat di surabaya. 

Perbanas Institutional Repository, 1(1), 1–19. 

http://eprints.perbanas.ac.id/id/eprint/4761 

Areiqat, A. Y., Abu-Rumman, A., Al-Alani, Y. S., & Alhorani, A. (2019). Impact of 

behavioral finance on stock investment decisions applied study on a sample of 

investors at Amman Stock Exchange. Academy of Accounting and Financial Studies 

Journal, 23(2), 1–16. 

Arndt, J., Solomon, S., Kasser, T., & Sheldon, K. M. (2004). The urge to splurge: A terror 

management account of materialism and consumer behavior. Journal of Consumer 

Psychology, 14(3), 198–212. https://doi.org/10.1207/s15327663jcp1403_2 



 
 

 

 

 

SINOMICS JOURNAL | VOLUME 3 ISSUE 5 (2024) 
WWW.SINOMICSJOURNAL.COM 

1499 
 

ISSN (e): 2829-7350 | ISSN(p): 2963-9441 

Asraf. (2014). Pengaruh Kualitas Produk Terhadap Keputusan Menyimpan Dana di Bank 

Muamalat Indonesia Cabang Pasaman Barat dengan Religiusitas sebagai variabel 

Moderator. E-Jurnal Apresiasi Ekonomi, 2(1), 61–72. 

Atmadja, A. T., & Atmadja, N. B. (2006). Berhutang Merupakan Gaya Hidup : Profil Guru 
Pada Zaman Globalisasi (Perspektif Kajian Budaya). Jurnal Pendidikan Dan 

Pengajaran IKIP Negeri Singaraja, 1(1), 120–142. 

Azizah, N. S. (2020). PENGARUH LITERASI KEUANGAN, GAYA HIDUP PADA 

PERILAKU KEUANGAN PADA GENERASI MILENIAL. Prisma (Platform Riset 

Mahasiswa Akuntansi), 1(2), 92–101. https://doi.org/10.2307/j.ctt1tg5gmg.7 

Azma, N., Rahman, M., Adeyemi, A. A., & Rahman, M. K. (2019). Propensity toward 

indebtedness: evidence from Malaysia. Review of Behavioral Finance, 11(2), 188–
200. https://doi.org/10.1108/RBF-05-2017-0046 

Bahovec, V., Barbić, D., & Palić, I. (2015). Testing the effects of Financial Literacy on debt 
behavior of financial consumers using multivariate analysis methods. Croatian 

Operational Research Review, 6(2), 361–371. 

https://doi.org/10.17535/crorr.2015.0028 

Baker, H. K., Filbeck, G., & Nofsinger, J. R. (2020). Behavioral Finance: What Everyone 

Needs to Know. Quantitative Finance, 20(9), 1415–1416. 

https://doi.org/10.1080/14697688.2020.1809697 

Bank Indonesia. (2023). Survei Konsumen Bank Indonesia 2023 (Issue Desember). 

Belk, R. W. (1985). Materialism: Trait Aspects of Living in the Material World. Journal of 

Consumer Research, 12(3), 265. https://doi.org/10.1086/208515 

Blázquez, M., Budría, S., & Moro-Egido, A. I. (2021). Job Insecurity, Debt Burdens, and 

Individual Health. Review of Income and Wealth, 67(4), 872–899. 

https://doi.org/10.1111/roiw.12506 

Brady, A. M. (2012). The Genesis of Berkeley’s Immaterialism An analysis of George 
Berkeley’s New Theory of Vision in light of the Principles of Human Knowledge. 
KU Leuven - Institute of Philosophy, 1(1), 1–69. 

https://doi.org/10.13140/RG.2.2.17943.98726 

Brookes, G., & Harvey, K. (2017). Just plain Wronga? A multimodal critical analysis of 

online payday loan discourse. Critical Discourse Studies, 14(2), 167–187. 

https://doi.org/10.1080/17405904.2016.1250651 

Byrne, A. (2007). POSSIBILITY AND IMAGINATION. Philosophical Perspectives, 1(1), 

1–20. 

Chandra, T., & Priyono. (2016). Esensi Ekonomi Makro. Surabaya: Zifatama. Publisher. 

Chetioui, Y., Butt, I., & Lebdaoui, H. (2021). Facebook advertising, eWOM and consumer 

purchase intention-Evidence from a collectivistic emerging market. Journal of 

Global Marketing, 34(3), 220–237. https://doi.org/10.1080/08911762.2021.1891359 

Cho, J., & Lee, J. (2006). An integrated model of risk and risk-reducing strategies. Journal 

of Business Research, 59(1), 112–120. https://doi.org/10.1016/j.jbusres.2005.03.006 

Clark, A., & Postel-Vinay, F. (2009). Job Security and job protection. Oxford Economic 

Papers, 61(2), 207–239. https://doi.org/10.1093/oep/gpn017 



 

Analysis of Determinants of Propensity to Independence Based on Behavioral Biases, Emotions, Culture, and 
Materialism Moderated by Religiosity, Financial Literacy and Job Security  
Tina Silviana Isyani1, Ari Warokka2, Etty Gurendrawati3 

DOI: https://doi.org/10.54443/sj.v3i5.436 
  

 

 

 

1500 
SINOMICS JOURNAL | VOLUME 3 ISSUE 5 (2024) 

WWW.SINOMICSJOURNAL.COM 
 

Cooke, R., Barkham, M., Audin, K., Bradley, M., & Davy, J. (2004). Student debt and its 

relation to student mental health. Journal of Further and Higher Education, 28(1), 

53–66. https://doi.org/10.1080/0309877032000161814 

De Cannière, M. H., De Pelsmacker, P., & Geuens, M. (2009). Relationship Quality and the 

Theory of Planned Behavior models of behavioral intentions and purchase behavior. 

Journal of Business Research, 62(1), 82–92. 

https://doi.org/10.1016/j.jbusres.2008.01.001 

Dekker, F. (2010). Labour flexibility, risks and the welfare state. Economic and Industrial 

Democracy, 31(4), 593–611. https://doi.org/10.1177/0143831X10365927 

Disney, R., & Gathergood, J. (2011). Financial Literacy And Indebtedness: New Evidence 

For Uk Consumers. SRRN, 11(2), 10–14. 

Doosti, B. A., & Karampour, A. (2017). The Impact of Behavioral Factors on Propensity 

Toward Indebtedness. Journal of Advances in Computer Engineering and 

Technology, 3(3), 145–152. http://jacet.srbiau.ac.ir/article_10786.html 

Drentea, P., & Lavrakas, P. J. (2000). Health, Race, Debt. Social Science & Medicine (1982), 

50(4), 517–529. http://www.ncbi.nlm.nih.gov/pubmed/10641804 

Esen, E. (2003). Job Security Survey. SHRM, 1(1), 1–42. 

Falahati, L., & Sabri, M. F. (2015). An exploratory study of personal financial wellbeing 

determinants: Examining the moderating effect of gender. Asian Social Science, 

11(4), 33–42. https://doi.org/10.5539/ass.v11n4p33 

Falk, A., Becker, A., Dohmen, T., Enke, B., Huffman, D., & Sunde, U. (2015). The Nature 

and Predictive Power of Preferences: Global Evidence. SSRN Electronic Journal, 

1(1), 1–59. https://doi.org/10.2139/ssrn.2696302 

Fauziah, F., & Fauziah, N. (2021). Hubungan Antara Religiusitas Dengan Resolusi Konflik 

Pada Siswa Smk Bhinneka Karya Simo Kabupaten Boyolali. Jurnal EMPATI, 10(3), 

210–215. https://doi.org/10.14710/empati.2021.31288 

Ferreira, M. B., de Almeida, F., Soro, J. C., Herter, M. M., Pinto, D. C., & Silva, C. S. (2021). 

On the Relation Between Over-Indebtedness and Well-Being: An Analysis of the 

Mechanisms Influencing Health, Sleep, Life Satisfaction, and Emotional Well-

Being. Frontiers in Psychology, 12(1), 1–14. 

https://doi.org/10.3389/fpsyg.2021.591875 

Filpisan, M., Tomuletiu, A. E., Moraru, A., Stoica, M., Gorea, B., & Solovastru, A. (2011). 

The dynamic of stereotypes and prejudices in the multicultural enviroment. Procedia 

- Social and Behavioral Sciences, 15(1), 3263–3267. 

https://doi.org/10.1016/j.sbspro.2011.04.282 

Fink, A. (2019). Conducting Research Literature Reviews: From the Internet to Paper. 

Thousand Oaks, CA: Sage Publications. 

Fishbein, M., & Ajzen, I. (1975). Belief, Attitude, Intention and Behavior: An Introduction 

to Theory and Research. Reading, MA: Addison-Wesley. 

https://doi.org/10.2307/2065853 



 
 

 

 

 

SINOMICS JOURNAL | VOLUME 3 ISSUE 5 (2024) 
WWW.SINOMICSJOURNAL.COM 

1501 
 

ISSN (e): 2829-7350 | ISSN(p): 2963-9441 

Fitch, C., Chaplin, R., Trend, C., & Collard, S. (2007). Debt and mental health: The role of 

psychiatrists. Advances in Psychiatric Treatment, 13(3), 194–202. 

https://doi.org/10.1192/apt.bp.106.002527 

Fitriani, A., Sjabadhyni, B., & Meinarno, E. A. (2009). HUBUNGAN ANTARA 

PRIORITAS TIPE NILAI MOTIVASIONAL DAN PERILAKU BERHUTANG 

PADA ETNIS BETAWI. Jurnal Psikologi, 3(1), 39–47. 

Flores, S. A. M., & Vieira, K. M. (2014). Propensity toward indebtedness: An analysis using 

behavioral factors. Journal of Behavioral and Experimental Finance, 3(1), 1–10. 

https://doi.org/10.1016/j.jbef.2014.05.001 

French, D., & McKillop, D. (2016). Financial Literacy and over-indebtedness in low-income 

households. International Review of Financial Analysis, 48(1), 1–11. 

https://doi.org/10.1016/j.irfa.2016.08.004 

Friedman, M. (1957). A Theory of the Consumption Function. Princeton University Press, 

Princeton. 

Gardarsdóttir, R. B., & Dittmar, H. (2012). The relationship of materialism to debt and 

financial well-being: The case of Iceland’s perceived prosperity. Journal of 
Economic Psychology, 33(3), 471–481. https://doi.org/10.1016/j.joep.2011.12.008 

Garman, E. T., & Forgue, R. E. . (2010). Personal Finance. Boston : CENGAGE. Learning. 
Gentina, E., Butori, R., Rose, G. M., & Bakir, A. (2014). How national culture impacts 

teenage shopping behavior: Comparing French and American consumers. Journal of 

Business Research, 67(4), 464–470. https://doi.org/10.1016/j.jbusres.2013.03.033 

Geraldi, J., Maylor, H., & Williams, T. (2011). Now, let’s make it really complex 
(complicated): A systematic review of the complexities of projects. International 

Journal of Operations and Production Management, 31(9), 966–990. 

https://doi.org/10.1108/01443571111165848 

Goleman, D. (2002). Working With Emotional Intelligence. Bantam Dell:New York. 

Graves, T. D. (1967). Psychological Acculturation in a Tri-Ethnic Community. 

Southwestern Journal of Anthropology, 23(4), 337–350. 

Guiso, L., & Jappelli, T. (2005). Awareness and stock market participation. Review of 

Finance, 9(4), 537–567. https://doi.org/10.1007/s10679-005-5000-8 

Guiso, L., Sapienza, P., & Zingales, L. (2013). The determinants of attitudes toward strategic 

default on mortgages. Journal of Finance, 68(4), 1473–1515. 

https://doi.org/10.1111/jofi.12044 

Gujarati, D. N. d, & Porter, D. C. (2012). Dasar-Dasar Ekonometrika. Jakarta : Salemba 
Empat. 

Haikal, F., Ahmad, G. N., & Widyastuti, U. (2023). Determinant Propensity toward 

indebtedness in Indonesia. Global Scientific and Academic Research Journal of 

Economics, Business and Management, 2(7), 108–118. 

Hayes, J. F., Wing, R. R., Unick, J. L., & Ross, K. M. (2022). Behaviors and Psychological 

States Associated With Transitions From Regaining to Losing Weight. Health 

Psychology, 41(12), 938–945. https://doi.org/10.1037/hea0001224 



 

Analysis of Determinants of Propensity to Independence Based on Behavioral Biases, Emotions, Culture, and 
Materialism Moderated by Religiosity, Financial Literacy and Job Security  
Tina Silviana Isyani1, Ari Warokka2, Etty Gurendrawati3 

DOI: https://doi.org/10.54443/sj.v3i5.436 
  

 

 

 

1502 
SINOMICS JOURNAL | VOLUME 3 ISSUE 5 (2024) 

WWW.SINOMICSJOURNAL.COM 
 

Hazmi, F. (2023). Pengaruh Religiusitas Terhadap Impulse Buying dengan Intensitas 

Penggunaan Paylater Sebagai Variabel Intervening pada Generasi Milenial. Jurnal 

BAABU AL-ILMI: Ekonomi Dan Perbankan Syariah, 8(1), 19. 

https://doi.org/10.29300/ba.v8i1.10841 

Henchoz, C., Coste, T., & Wernli, B. (2019). Culture, money attitudes and economic 

outcomes. Swiss Journal of Economics and Statistics, 155(1), 1–13. 

https://doi.org/10.1186/s41937-019-0028-4 

Hidayati, S. A., Wahyulina, S., & Suryani, E. (2021). the Effect of Financial Attitude and 

Financial Knowledge on Company Performance With Financial Decisions As 

Intervening Variables: a Behavioral Finance Perspective. Jmm Unram - Master of 

Management Journal, 10(1), 1–14. https://doi.org/10.29303/jmm.v10i1.635 

Hitokoto, H. (2016). Indebtedness in cultural context: The role of culture in the felt 

obligation to reciprocate. Asian Journal of Social Psychology, 19(1), 16–25. 

https://doi.org/10.1111/ajsp.12122 

Hogarth, J. M., Beverly, S. G., & Hilgert, M. (2003). Patterns of financial behaviors: 

Implications for community educators and policy makers. Patterns of Financial 

Behaviors: Implications for Community Educators and Policy Makers, 1(1), 1–28. 

http://citeseerx.ist.psu.edu/viewdoc/summary?doi=10.1.1.196.5257 

Howard, I., & Bull, F. (2005). the Relationship Between Job Satisfaction and. University of 

the Western Cape, 1(November), 1–170. 

Howard, J. A., & Sheth, J. N. (1970). The Theory of Buyer Behavior. Journal of the 

American Statistical Association, 65(331), 1406. https://doi.org/10.2307/2284311 

Hu, T., Zhang, D., Wang, J., Mistry, R., Ran, G., & Wang, X. (2014). Relation between 

emotion regulation and mental health: A meta-analysis review. Psychological 

Reports, 114(2), 341–362. https://doi.org/10.2466/03.20.PR0.114k22w4 

Huber, S., & Huber, O. W. (2012). The Centrality of Religiosity Scale (CRS). Religions, 

3(3), 710–724. https://doi.org/10.3390/rel3030710 

Indrawan, R., & Yaniawati, P. (2016). Metodologi Penelitian. Bandung: PT. Refika 

Aditama. 

Isidore R, R., & Christie, P. (2019). The relationship between the income and behavioural 

biases. Journal of Economics, Finance and Administrative Science, 24(47), 127–144. 

https://doi.org/10.1108/JEFAS-10-2018-0111 

Iswariyadi, A., Kurniasari, F., Tannady, H., & Kazhim, M. A. (2023). How to Improve the 

Propensity to Indebtedness of Shopee Paylater Gen Z Users? Arkus, 9(1), 308–312. 

https://doi.org/10.37275/arkus.v9i1.295 

Jakpat Survey Report. (2023). Indonesia Consumer Financial Habit. 

Juliyah, J., Mawarni, I., Maulana, M. A., & Fajarwati, N. K. (2024). Dampak Atas 

Kemudahan Fintech Dalam Pinjaman Online Terhadap Karyawan Swasta Di Daerah 

Serang. Jurnal Kajian Dan Penelitian Umum, 2(1), 241–249. 

Kahneman, D., Lovallo, D., & Sibony, O. (2011). Before you make that big decision... 

Harvard Business Review, 89(6), 1–13. 



 
 

 

 

 

SINOMICS JOURNAL | VOLUME 3 ISSUE 5 (2024) 
WWW.SINOMICSJOURNAL.COM 

1503 
 

ISSN (e): 2829-7350 | ISSN(p): 2963-9441 

Kamleitner, B., & Feuchtl, S. (2015). “As if It Were Mine”: Imagery Works by Inducing 
Psychological Ownership. Journal of Marketing Theory and Practice, 23(2), 208–
223. https://doi.org/10.1080/10696679.2015.1002337 

Kartini, T., & Mashudi, U. (2022). Literasi Keuangan (Financial Literacy) Mahasiswa 

Indekos Calon Pendidik Ekonomi Fkip Universitas Jember. PROMOSI (Jurnal 

Pendidikan Ekonomi), 10(2), 154–164. https://doi.org/10.24127/pro.v10i2.6648 

Kasser, T. (2016). Materialistic values and goals. Annual Review of Psychology, 67(1), 489–
514. https://doi.org/10.1146/annurev-psych-122414-033344 

Katona, G. (1974). Psychology and Consumer Economics. Journal of Consumer Research, 

1(1), 1. https://doi.org/10.1086/208575 

Khairunizam, & Isbanah, Y. (2019). Pengaruh Financial Literacy dan behavioral finance 

factors terhadap keputusan investasi (studi terhadap investor saham syariah pada 

galeri investasi syariah uin sunan ampel surabaya). Jurnal Ilmu Manajemen, 7(2), 

516–528. 

Konya, K. T., Bayo, P. L., & Olomi, Progress, O. (2021). Job Security and Organizational 

Citizenship Behaviour in Deposit Money Banks in Rivers State. Saudi Journal of 

Business and Management Studies Abbreviated Key Title: Saudi J Bus Manag Stud, 

6(8), 354–361. https://doi.org/10.36348/sjbms.2021.v06i08.008 

Kotler, P. (2014). From Products to Customers to the Human Spirit (Marketing 3.0). 

Kumar, A., Paul, J., & Starčević, S. (2021). Do brands make consumers happy?- A masstige 

theory perspective. Journal of Retailing and Consumer Services, 58(1), 1–12. 

https://doi.org/10.1016/j.jretconser.2020.102318 

Kurniawan, F. (2024). Marak Fenomena Makan Tabungan Yang Berujung Hutang. 

Www.Rri.Co.Id. https://www.rri.co.id/daerah/520545/marak-fenomena-makan-

tabungan-yang-berujung-hutang 

Lea, S. E. G., & Webley, P. (2005). In search of the economic self. Journal of Socio-

Economics, 34(5), 585–604. https://doi.org/10.1016/j.socec.2005.07.010 

Lestariningsih, I. T., & Purwanto. (2021). Hubungan Antara Kecerdasan Emosional Dan 

Kecerdasan Spiritual Dengan Perilaku Keagamaan Pada Siswa. Journal of Business 

Theory and Practice, 10(2), 6. 

http://www.theseus.fi/handle/10024/341553%0Ahttps://jptam.org/index.php/jptam/

article/view/1958%0Ahttp://ejurnal.undana.ac.id/index.php/glory/article/view/4816

%0Ahttps://dspace.uii.ac.id/bitstream/handle/123456789/23790/17211077 Tarita 

Syavira Alicia.pdf? 

Lim, W. M., Phang, C. S. C., & Lim, A. L. (2020). The effects of possession- and social 

inclusion-defined materialism on consumer behavior toward economical versus 

luxury product categories, goods versus services product types, and individual versus 

group marketplace scenarios. Journal of Retailing and Consumer Services, 56(1), 1–
41. https://doi.org/10.1016/j.jretconser.2020.102158 

Liputan6.com. (2023). Inilah Penyebab ASN Banyak Terjerat Utang Meski Gaji Besar. 

https://www.liputan6.com/bisnis/read/5190414/inilah-penyebab-asn-banyak-

terjerat-utang-meski-gaji-besar?page=2 



 

Analysis of Determinants of Propensity to Independence Based on Behavioral Biases, Emotions, Culture, and 
Materialism Moderated by Religiosity, Financial Literacy and Job Security  
Tina Silviana Isyani1, Ari Warokka2, Etty Gurendrawati3 

DOI: https://doi.org/10.54443/sj.v3i5.436 
  

 

 

 

1504 
SINOMICS JOURNAL | VOLUME 3 ISSUE 5 (2024) 

WWW.SINOMICSJOURNAL.COM 
 

Liu, J. C., & Xu, L. (1997). Household savings and investment: The case of Shanghai. 

Journal of Asian Economics, 8(1), 77–91. https://doi.org/10.1016/S1049-

0078(97)90007-5 

Luhrmann, T. M., Padmavati, R., Tharoor, H., & Osei, A. (2015). Differences in voice-

hearing experiences of people with psychosis in the USA, India and Ghana: 

Interview-based study. British Journal of Psychiatry, 206(1), 41–44. 

https://doi.org/10.1192/bjp.bp.113.139048 

Lusardi, A. (2019). Financial Literacy and the need for financial education: evidence and 

implications. Swiss Journal of Economics and Statistics, 155(1), 1–8. 

https://doi.org/10.1186/s41937-019-0027-5 

Lusardi, A., & Tufano, P. (2009). Debt literacy, financial experiences, and overindebtedness. 

Nber working paper series, 45(1), 1–19. 

http://dx.doi.org/10.1016/j.refiri.2017.07.010%0Ahttp://coop-

ist.cirad.fr%0Ahttp://www.theses.fr/2014AIXM5048%0Ahttp://www.cairn.info/rev

ue-management-et-avenir-2010-6-page-

84.htm%0Ahttp://www.cairn.info/bifurcations--9782707156006-page-

349.htm%0Ahttp://w 

Lusardi, A., & Tufano, P. (2015). Debt literacy, financial experiences, and overindebtedness. 

Journal of Pension Economics and Finance, 14(4), 332–368. 

https://doi.org/10.1017/S1474747215000232 

Lyons, A. C. (2004). A profile of financially at-risk college students. Journal of Consumer 

Affairs, 38(1), 56–80. https://doi.org/10.1111/j.1745-6606.2004.tb00465.x 

Malhotra, N. K. (2018). Marketing research: Current state and next steps. Revista Brasileira 

de Marketing, 17(5), 647–665. https://doi.org/10.5585/bjm.v17i5.4172 

Marheni, D. K., & Lili. (2020). Analisis Faktor Financial Attitude, Financial Behavior, 

Financial Knowledge, Propensity to Indebtedness, Compulsive Buying dan 

Materialism Terhadap Financial Literacy di Masyarakat Kota Batam. Jurnal 

Rekaman, 4(2), 1–15. http://ojs.jurnalrekaman.com/index.php/rekaman/index210 

Meltzer, H., Bebbington, P., Brugha, T., Jenkins, R., McManus, S., & Dennis, M. S. (2011). 

Personal debt and suicidal ideation. Psychological Medicine, 41(4), 771–778. 

https://doi.org/10.1017/S0033291710001261 

Mendonça Flores, S. A., & Mendes Vieira, K. (2016). Behavioral Determinants of 

Propensity to Indebtedness: Gender Influence Analysis. Revista Internacional de 

Investigación En Ciencias Sociales, 12(2), 175–190. 

https://doi.org/10.18004/riics.2016.diciembre.175-190 

Messy, F.-A., & Monticone, C. (2016). Financial Education Policies in Asia and the Pacific. 

OECD Working Papers on Finance, Insurance and Private Pensions, 40(40), 66. 

https://dx.doi.org/10.1787/5jm5b32v5vvc-

en%0Ahttp://dx.doi.org/10.1787/5jm5b32v5vvc-en 

Modigliani, F., & Brumberg, R. (1964). Utility Analysis and the Consumption Function: An 

Interpretation of Cross-Section Data. In: Kurihara, K., Ed., Post Keynesian 

Economics. New Brunswick: Rutgers University Press. 



 
 

 

 

 

SINOMICS JOURNAL | VOLUME 3 ISSUE 5 (2024) 
WWW.SINOMICSJOURNAL.COM 

1505 
 

ISSN (e): 2829-7350 | ISSN(p): 2963-9441 

Mowen, J., & Minor, M. (2002). Perilaku Konsumen. Jakarta : Erlangga. 
Natasya, N., Kusumastuti, D. H., Alifia, W., & Leon, F. M. (2022). The Effect Between 

Behavioral Biases and Investment Decisions Moderated by Financial Literacy on the 

Millennial Generation in Jakarta. The Accounting Journal of Binaniaga, 7(1), 113–
126. https://doi.org/10.33062/ajb.v7i1.502 

Nofsinger, J. R. (2017). The Psychology of Investing. Routledge:USA. 

Novitasari, I. G. A. (2023). Compulsive Buying And Debt Behavior (Dissaving) Of 

Millennial Generation In Denpasar City. Jurnal Ganec Swara, 17(4), 1488–1491. 

https://doi.org/10.35241/emeraldopenres.13735.2 

Nugroho, R. A. (2023). Bukti Terbaru Orang RI Makan Tabungan, Gaji Habis Bayar Utang. 

CNBC Indonesia. https://www.cnbcindonesia.com/news/20231218064706-4-

498064/bukti-terbaru-orang-ri-makan-tabungan-gaji-habis-bayar-utang 

Okoli, C., & Schabram, K. (2015). A Guide to Conducting a Systematic Literature Review 

of Information Systems Research. Communications of the Association for 

Information Systems, 34(37), 879–910. https://doi.org/10.2139/ssrn.1954824 

Oliveira, S. F. de. (2020). Influência dos fatores comportamentais na propensão ao 

endividamento dos estudantes universitários. Revista de Administração Da UFSM, 

13(4), 829–849. https://doi.org/10.5902/1983465935196 

Omar, N. A., Rahim, R. A., Wel, C. A. C., & Alam, S. S. (2014). Compulsive buying and 

credit card misuse among credit card holders: The roles of self-esteem, materialism, 

impulsive buying and budget constraint. Intangible Capital, 10(1), 52–74. 

https://doi.org/10.3926/ic.446 

Othman, K., & Sipon, S. (2014). The Relationship of Financial Stress and Religious Coping 

from Islamic Perspective. International Review of Management and Business 

Research, 3(1), 133–138. 

Ottaviani, C., & Vandone, D. (2011). Impulsivity and household indebtedness: Evidence 

from real life. Journal of Economic Psychology, 32(5), 754–761. 

https://doi.org/10.1016/j.joep.2011.05.002 

Paramita, R. S., Isbanah, Y., Kusumaningrum, T. M., Musdholifah, M., & Hartono, U. 

(2018). Young investor behavior: implementation theory of planned behavior. 

International Journal of Civil Engineering and Technology, 9(7), 733–746. 

Patulak, L. E., Sarita, B., & Hamid, W. (2021). Pengaruh Emosi, Materialisme, Literasi 

Keuangan, Persepsi Risiko Dan Pengalaman Keuangan Terhadap Propensity to 

Indebtedness (Studi Pada Nasabah Kredit Plus Kendari). Jurnal Manajemen, Bisnis 

Dan Organisasi (JUMBO), 4(3), 31. https://doi.org/10.33772/jumbo.v4i3.16357 

Peter, P. J., & Olson, J. C. (2010). Consumer Behavior Marketing. In Mc Graw. 

Pham, T. H., Yap, K., & Dowling, N. A. (2012). The impact of financial management 

practices and financial attitudes on the relationship between materialism and 

compulsive buying. Journal of Economic Psychology, 33(3), 461–470. 

https://doi.org/10.1016/j.joep.2011.12.007 



 

Analysis of Determinants of Propensity to Independence Based on Behavioral Biases, Emotions, Culture, and 
Materialism Moderated by Religiosity, Financial Literacy and Job Security  
Tina Silviana Isyani1, Ari Warokka2, Etty Gurendrawati3 

DOI: https://doi.org/10.54443/sj.v3i5.436 
  

 

 

 

1506 
SINOMICS JOURNAL | VOLUME 3 ISSUE 5 (2024) 

WWW.SINOMICSJOURNAL.COM 
 

Plath, D. A., & Stevenson, T. H. (2005). Financial services consumption behavior across 

Hispanic American consumers. Journal of Business Research, 58(8), 1089–1099. 

https://doi.org/10.1016/j.jbusres.2004.03.003 

Pompian, M. M. (2011). Behavioral finance and wealth management: How to build 

investment strategies that account for investor biases. In Behavioral Finance and 

Wealth Management: How to Build Investment Strategies That Account for Investor 

Biases. https://doi.org/10.1002/9781119202400 

Ponchio, M. C., & Aranha, F. (2008). Materialism as a predictor variable of low income 

consumer behavior when entering into installment plan agreements. Journal of 

Consumer Behaviour, 7(1), 21–34. https://doi.org/10.1002/cb 

Potrich, A. C. G., & Vieira, K. M. (2018). Demystifying Financial Literacy: a behavioral 

perspective analysis. Management Research Review, 41(9), 1047–1068. 

https://doi.org/10.1108/MRR-08-2017-0263 

Puslitbang Aptika dan IKP. (2019). Perkembangan Ekonomi Digital di Indonesia: Strategi 

dan Sektor Potensial. 

Puspita, G., & Isnalita, I. (2019). Financial Literacy: Pengetahuan, Kepercayaan Diri dan 

Perilaku Keuangan Mahasiswa Akuntansi. Owner, 3(2), 117. 

https://doi.org/10.33395/owner.v3i2.147 

Qin, C., Wu, K., Liu, X., Liu, S., & Lu, W. (2021). The effect of Job Security on deviant 

behaviors in diverse employment workplaces: From the social identity perspective. 

International Journal of Environmental Research and Public Health, 18(14), 1–15. 

https://doi.org/10.3390/ijerph18147374 

Rahman, M., Azma, N., Masud, M. A. K., & Ismail, Y. (2020a). Determinants of 

indebtedness: Influence of behavioral and demographic factors. International Journal 

of Financial Studies, 8(1). https://doi.org/10.3390/ijfs8010008 

Rahman, M., Azma, N., Masud, M. A. K., & Ismail, Y. (2020b). Determinants of 

indebtedness: Influence of behavioral and demographic factors. International Journal 

of Financial Studies, 8(8), 1–14. https://doi.org/10.3390/ijfs8010008 

Rahman, M., Isa, C. R., Masud, M. M., Sarker, M., & Chowdhury, N. T. (2021). The role of 

financial behaviour, Financial Literacy, and financial stress in explaining the 

financial well-being of B40 group in Malaysia. Future Business Journal, 7(1), 1–18. 

https://doi.org/10.1186/s43093-021-00099-0 

Rahmawati, H. K. (2016). Kegiatan Religiusitas Masyarakat Marginal di Argopuro. Jurnal 

Community Development, 1(2), 35–52. 

https://scholar.google.co.id/scholar?hl=id&as_sdt=0%2C5&q=Kegiatan+Religiusit

as+Masyarakat+Marginal+di+Argopuro&btnG= 

Reading, R., & Reynolds, S. (2001). Debt, social disadvantage and maternal depression. 

Social Science and Medicine, 53(4), 441–453. https://doi.org/10.1016/S0277-

9536(00)00347-6 

Remund, D. L. (2010). Financial Literacy explicated: The case for a clearer definition in an 

increasingly complex economy. Journal of Consumer Affairs, 44(2), 276–295. 

https://doi.org/10.1111/j.1745-6606.2010.01169.x 



 
 

 

 

 

SINOMICS JOURNAL | VOLUME 3 ISSUE 5 (2024) 
WWW.SINOMICSJOURNAL.COM 

1507 
 

ISSN (e): 2829-7350 | ISSN(p): 2963-9441 

Renanita, T., & Hidayat, R. (2013). Faktor-faktor Psikologis Perilaku Berhutang pada 

Karyawan Berpenghasilan Tetap. Jurnal Psikologi, 40(1), 92–101. 

Richins, M. L., & Dawson, S. (1990). Measuring material values: A preliminary report of 

scale development. Advances in Consumer Research, 17(1), 169–175. 

Rizkillah, R., & Anjar Wati, R. (2021). Pengaruh Religiusitas Terhadap Kesejahteraan 

Subjektif Pada Keluarga Ibu Bekerja Informal Selama Pandemi Covid-19. JKKP 

(Jurnal Kesejahteraan Keluarga Dan Pendidikan), 8(02), 164–174. 

https://doi.org/10.21009/jkkp.082.05 

Roazzi, A., Dias, M. da G. B. B., da Silva, J. O., dos Santos, L. B., & Roazzi, M. M. (2011). 

O que é Emoção? Em busca da organização estrutural do conceito de emoção em 

crianças. Psicologia: Reflexao e Critica, 24(1), 51–61. 

https://doi.org/10.1590/S0102-79722011000100007 

Rokhani, S., & Nurkhin, A. (2021). Pengaruh Pengetahuan dan Karakteristik Bank Terhadap 

Minat Menabung Mahasiswa di Bank Syariah Dengan Religiusitas Sebagai Variabel 

Moderasi. Business and Accounting Education Journal, 2(2), 235–243. 

https://doi.org/10.15294/baej.v2i2.50651 

Rosadi, D. S., & Andriani, I. (2023). Hubungan Impulsive Buying dengan Perilaku 

Berhutang pada Pengguna Pinjaman Online. JIMPS: Jurnal Ilmiah Mahasiswa 

Pendidikan Sejarah, 8(4), 3655–3664. https://jim.usk.ac.id/sejarah 

Rutherford, L. G., & Devaney, S. A. (2009). Utilizing the theory of planned behavior to. 

Journal of Financial Counseling and Planning, 20(2), 48–63. 

Sa’adah, M., & Utami, D. (2020). Hutang Sebagai Penopang Gaya Hidup Buruh Perempuan 
di Desa Sugihwaras. Annals of the Reformation and Establishment of Religion, 1(1), 

1–12. https://doi.org/10.1017/cbo9780511719899.310 

Sabri, M. F., Reza, T. S., & Wijekoon, R. (2020). Financial Management, Savings and 

Investment Behavior and Financial Well-Being of Working Women in the Public 

Sector. Majalah Ilmiah Bijak, 17(2), 135–153. 

https://doi.org/10.31334/bijak.v17i2.1008 

Santos, C. P. dos, & Fernandes, D. V. D. H. (2011). A socialização de consumo e a formação 

do materialismo entre os adolescentes. RAM. Revista de Administração Mackenzie, 

12(1), 169–203. https://doi.org/10.1590/s1678-69712011000100007 

Sari, S., & Anggadha Ratno, F. (2020). Analisis utang luar negeri, sukuk, inflasi dan tingkat 

suku bunga terhadap pertumbuhan ekonomi indonesia Tahun 2014-2019. Jurnal 

Riset Pendidikan Ekonomi, 5(2), 91–100. https://doi.org/10.21067/jrpe.v5i2.4661 

Schicks, J. (2014). Over-indebtedness in microfinance - An empirical analysis of related 

factors on the borrower level. World Development, 54(1), 301–324. 

https://doi.org/10.1016/j.worlddev.2013.08.009 

Schiffman, L. G., & Kanuk, L. L. (2007). Perilaku Konsumen. Jakarta: PT. Indeks. 

Gramedia. 

Sekaran, U., & Bougie, R. (2020). Research Methods for Business A Skill-Building 

Approach : Seventh Edition. United Kingdom:John Wiley & Sons Ltd. 



 

Analysis of Determinants of Propensity to Independence Based on Behavioral Biases, Emotions, Culture, and 
Materialism Moderated by Religiosity, Financial Literacy and Job Security  
Tina Silviana Isyani1, Ari Warokka2, Etty Gurendrawati3 

DOI: https://doi.org/10.54443/sj.v3i5.436 
  

 

 

 

1508 
SINOMICS JOURNAL | VOLUME 3 ISSUE 5 (2024) 

WWW.SINOMICSJOURNAL.COM 
 

Selvanathan, M., Krisnan, U. D., & Wen, W. C. (2016). Factors Effecting Towards Personal 

Bankruptcy among Residents: Case Study in Klang Valley, Malaysia. International 

Journal of Human Resource Studies, 6(3), 98. 

https://doi.org/10.5296/ijhrs.v6i3.10092 

Selvaraja, M., & Abdullah, A. (2019). Psychological factors effects on Propensity towards 

Indebtedness by applying the Behavioural Economic Theory: Evidence in Malaysia. 

International Journal of Recent Technology and Engineering (IJRTE), 8(4), 11824–
11830. https://doi.org/10.35940/ijrte.d9436.118419 

ŞENOL, F. (2011). The Effect of Job Security on the Perception of External Motivational 
Tools: A Study in Hotel Businesses. Journal of Economic and Social Studies, 1(1), 

33–67. https://doi.org/10.14706/jecoss11122 

Shefrin, H. (2007). Behavioral Finance: Biases, Mean–Variance Returns, and Risk 

Premiums. CFA Institute Conference Proceedings Quarterly, 24(2), 4–12. 

https://doi.org/10.2469/cp.v24.n2.4700 

Shrum, L. J., Lowrey, T. M., Pandelaere, M., Ruvio, A. A., Gentina, E., Furchheim, P., 

Herbert, M., Hudders, L., Lens, I., Mandel, N., Nairn, A., Samper, A., Soscia, I., & 

Steinfield, L. (2014). Materialism: the good, the bad, and the ugly. Journal of 

Marketing Management, 30(17–18), 1858–1881. 

https://doi.org/10.1080/0267257X.2014.959985 

Smith, S. D., & Wall, L. D. (2010). Debt, hedging and human capital. Journal of Financial 

Stability, 6(2), 55–63. https://doi.org/10.1016/j.jfs.2008.12.001 

Stanton, M. D. (1981). An Integrated Structural/Strategic Approach To Family Therapy. 

Journal of Marital and Family Therapy, 7(4), 427–439. 

https://doi.org/10.1111/j.1752-0606.1981.tb01397.x 

Sugesti, P., & Hakim, L. (2021). Peran Religiusitas dalam Memoderasi Disposable Income 

dan Pengetahuan Perbankan Syariah terhadap Minat Menabung di Bank Syariah. Al-

Mashrafiyah: Jurnal Ekonomi, Keuangan, Dan Perbankan Syariah, 5(1), 47. 

https://doi.org/10.24252/al-mashrafiyah.v5i1.19956 

Sugiyono. (2019). Metode Penelitian Kuantitatif, Kualitatif dan R&D. Bandung : Penerbit 
Alfabeta. 

Suharsaputra, U. (2012). Metode. Penelitian. Kuantitatif,kualitatif,tindakan. Bandung : 
Reflika Aditama. 

Sulistiyawati, E. S., & Widayani, A. (2020). Marketplace Shopee Sebagai Media Promosi 

Penjualan UMKM di Kota Blitar. Jurnal Pemasaran Kompetitif, 4(1), 133. 

https://doi.org/10.32493/jpkpk.v4i1.7087 

Sumantri, U., & Gemina, D. (2015). Pengaruh Faktor Kepribadian Individual, Selff-Efficacy 

Serta Locus of Control Terhadap Kinerja Usaha Mikro Kecil Dan Menengah Di 

Kecamatan Caringin Kabupaten Bogor. Jurnal Visionida, 1(2), 15–30. 

www.depkop.go.id, 

Supramono, & Putlia, N. (2010). Persepsi dan Faktor Psikologis dalam Pengambilan 

Keputusan. Jurnal Keuangan Dan Perbankan, 14(1), 24–35. 

http://jurnal.unmer.ac.id/index.php/jkdp/article/view/947 



 
 

 

 

 

SINOMICS JOURNAL | VOLUME 3 ISSUE 5 (2024) 
WWW.SINOMICSJOURNAL.COM 

1509 
 

ISSN (e): 2829-7350 | ISSN(p): 2963-9441 

Suryanto. (2017). Pola Perilaku Keuangan Mahasiswa Di Perguruan Tinggi. Jurnal Ilmu 

Politik Dan Komunikasi, 7(1), 11–20. 

Taylor, B. (2007). Exploring Religion, Nature and Culture—Introducing the Journal for the 

Study of Religion, Nature and Culture. Journal for the Study of Religion, Nature and 

Culture, 1(1), 5–24. https://doi.org/10.1558/jsrnc.v1i1.5 

Thaler, R. H., & Sunstein, C. (2017). Nudge: Improving decisions about health, wealth and 

happiness. Nudge: Improving Decisions About Health, Wealth and Happiness, 

1(April), 1–95. https://doi.org/10.4324/9781912282555 

Theda Renanita, & Hidayat, R. (2013). Faktor-faktor Psikologis Perilaku Berhutang pada 

Karyawan Berpenghasilan Tetap. Jurnal Psikologi, 40(1), 92–100. 

https://journal.ugm.ac.id/jpsi/article/view/17801/15824 

Thohari, C., & Hakim, L. (2021). Peran Religiusitas Sebagai Variabel Moderating 

Pembelajaran Perbankan Syariah, Literasi Keuangan Syariah, Product Knowledge 

Terhadap Keputusan Menabung Di Bank Syariah. Jurnal Pendidikan Akuntansi 

(JPAK), 9(1), 46–57. https://doi.org/10.26740/jpak.v9n1.p46-57 

Thouless, R. (2000). Pengantar Psikologi Agama. Jakarta : Raja Grafindo. 
Tripuspitorini, F. A. (2019). Pengaruh Religiusitas Terhadap Minat Mahasiswa Politeknik 

Negeri Bandung Untuk Menabung Di Bank Syariah. Jurnal Masharif Al Syariah: 

Jurnal Ekonomi Dan Perbankan Syariah, 4(2), 54–69. http://journal.um-

surabaya.ac.id/index.php/Maqasid 

Umaya, F., & Faturochman, -. (2015). Penyesalan Keputusan Konsumen Berdasarkan Faktor 

Rekomendasi dan Kredibilitas Informasi. Jurnal Psikologi, 42(3), 217. 

https://doi.org/10.22146/jpsi.9910 

Upadana, I. W. Y. A., & Herawati, N. T. (2020). Pengaruh Literasi Keuangan dan Perilaku 

Keuangan terhadap Keputusan Investasi Mahasiswa. Jurnal Ilmiah Akuntansi Dan 

Humanika, 10(2), 126. https://doi.org/10.23887/jiah.v10i2.25574 

van Rooij, M., Lusardi, A., & Alessie, R. (2011). Financial Literacy and stock market 

participation. Journal of Financial Economics, 101(2), 449–472. 

https://doi.org/10.1016/j.jfineco.2011.03.006 

Villarreal, R., & Peterson, R. (2009). The concept and marketing implications of 

hispanicness. Journal of Marketing Theory and Practice, 17(4), 303–316. 

https://doi.org/10.2753/MTP1069-6679170401 

Villarreal, V. (2014). Cultural and Linguistic Diversity Representation in School Psychology 

Intervention Research. Contemporary School Psychology, 18(3), 159–167. 

https://doi.org/10.1007/s40688-014-0027-5 

Virmani, N., Agarwal, V., Karuppiah, K., & Agarwal, S. (2023). Mitigating barriers to 

adopting electric vehicles in an emerging economy context. Journal of Cleaner 

Production, 414(12), 1–15. 

Vitt, L. a. (2004). Consumers’ Financial Decisions and the Psychology of Values. Journal of 
Financial Service Professionals, 58(November), 68–77. 

http://search.ebscohost.com/login.aspx?direct=true&db=bth&AN=14888952&site=

ehost-live 



 

Analysis of Determinants of Propensity to Independence Based on Behavioral Biases, Emotions, Culture, and 
Materialism Moderated by Religiosity, Financial Literacy and Job Security  
Tina Silviana Isyani1, Ari Warokka2, Etty Gurendrawati3 

DOI: https://doi.org/10.54443/sj.v3i5.436 
  

 

 

 

1510 
SINOMICS JOURNAL | VOLUME 3 ISSUE 5 (2024) 

WWW.SINOMICSJOURNAL.COM 
 

Wahono, H. K., & Pertiwi, D. (2020). Pengaruh Financial Literacy, Materialism, 

Compulsive Buying Terhadap Propensity to Indebtedness. International Journal of 

Financial and Investment Studies (IJFIS), 1(1), 1–14. 

https://doi.org/10.9744/ijfis.1.1.1-14 

Waliyuddin, M. N. (2023, June). Di Balik Melonjaknya Utang ‘Paylater’ Anak Muda: 
Dampak Psikologis, Kerentanan, Hingga Absennya Pemerintah. 

Theconversation.Com. https://theconversation.com/di-balik-melonjaknya-utang-

paylater-anak-muda-dampak-psikologis-kerentanan-hingga-absennya-pemerintah-

205121 

Waluyo, M. (2016). Mudah Cepat Tepat Penggunaan Tools Amos Dalam Aplikasi (SEM). 

Surabaya : UPN Veteran Jatim. 
Watson, J. J. (2003). The relationship of materialism to spending tendencies, saving, and 

debt. Journal of Economic Psychology, 24(6), 723–739. 

https://doi.org/10.1016/j.joep.2003.06.001 

Widjaja, R., & Pertiwi, D. (2021). the Influence of Emotional Factors, Materialism, Risk 

Perception, and Financial Literacy on the Tendency of Debt of Millennial Generation 

in Surabaya. International Journal of Financial and Investment Studies (IJFIS), 1(2), 

85–93. https://doi.org/10.9744/ijfis.1.2.85-93 

Xiao, J. J., Tang, C., Serido, J., & Shim, S. (2011). Antecedents and consequences of risky 

credit behavior among college students: Application and extension of the theory of 

planned behavior. Journal of Public Policy and Marketing, 30(2), 239–245. 

https://doi.org/10.1509/jppm.30.2.239 

Yanuarti, E. (2018). Pengaruh Sikap Religiusitas Terhadap Perilaku Hidup Bersih dan Sehat. 

FOKUS : Jurnal Kajian Keislaman Dan Kemasyarakatan, 3(1), 21–40. 

http://journal.staincurup.ac.id/index.php/JF 

Yeniaras, V. (2016). Unpacking the relationship between materialism, status consumption 

and attitude to debt: The role of Islamic religiosity. Journal of Islamic Marketing, 

7(2), 232–247. https://doi.org/10.1108/JIMA-03-2015-0021 

Yeniaras, V., & Akarsu, T. N. (2017). Religiosity and Life Satisfaction: A Multi-dimensional 

Approach. Journal of Happiness Studies, 18(6), 1815–1840. 

https://doi.org/10.1007/s10902-016-9803-4 

Yusbardini, Y., & Andnani, K. W. (2023). Determination of Propensity to Indebtedness. 

International Journal of Social Science Research and Review, 6(12), 128–133. 

https://doi.org/10.47814/ijssrr.v6i12.1809 


