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Abstract

Purpose - This study examines whether financial literacy is associated with saving behavior among factory workers
in Lamongan, Indonesia, and whether self-control mediates this association. Design/methodology/approach - A cross-
sectional survey was conducted with 91 factory workers. Financial literacy, self-control, and saving behavior were
each operationalized as reflective constructs with eight indicators. The proposed model was estimated using partial
least squares structural equation modeling (PLS-SEM) in SmartPLS 4. Findings - Financial literacy was positively
associated with saving behavior (beta = .414, t = 4.329, p <.001) and self-control (beta =.781, t=19.284, p <.001).
Self-control was also positively associated with saving behavior (beta = .518, t = 4.840, p < .001). The indirect
association between financial literacy and saving behavior through self-control was significant (beta = .404, t = 4.255,
p <.001), indicating complementary partial mediation. The model explained 77.3% of the variance in saving behavior
and 61.0% of the variance in self-control. Research limitations/implications - Because the data are cross-sectional,
self-reported, and geographically concentrated, the estimates should be interpreted as associations rather than causal
effects. Longitudinal or experimental designs using objective financial outcomes are required to establish temporal
and causal ordering. Practical implications - Workplace financial programs may be more effective when financial
education is combined with behavioral supports that strengthen goal setting, expenditure control, and regular saving
routines. Originality/value - The study extends research on the financial knowledge-behavior gap by positioning self-
control as a behavioral mechanism linking financial literacy to saving behavior among factory workers, a population
rarely examined in this literature.

Keywords: financial literacy; saving behavior; self-control; factory workers; PLS-SEM; Indonesia

1. Introduction

Household saving is a central component of financial resilience because it allows individuals
to absorb income shocks, manage emergencies, and finance future goals without excessive reliance
on debt. At the aggregate level, private saving also supports capital formation and economic
development. Yet the capacity to save is not determined by income alone. It also depends on
whether individuals understand financial concepts, translate that understanding into day-to-day
decisions, and resist immediate consumption when it conflicts with longer-term goals.

Financial literacy is commonly understood as a combination of financial awareness,
knowledge, skills, attitudes, and behaviors required to make sound financial decisions and achieve
individual financial well-being (OECD, 2023). A substantial literature links financial literacy to
planning, saving, investment, and debt management (Lusardi & Mitchell, 2014; Morgan & Long,
2020). However, financial knowledge does not automatically produce better behavior. Meta-
analytic and experimental evidence indicates that the behavioral effects of financial education are
generally positive but heterogeneous and sensitive to the timing, intensity, and context of the
intervention (Fernandes et al., 2014; Kaiser & Menkhoff, 2017; Kaiser et al., 2022). This
knowledge-behavior gap suggests that a behavioral mechanism is needed to explain why similarly
informed individuals may make different saving decisions.
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Self-control offers such a mechanism. In the planner-doer framework, individuals experience
tension between long-term preferences and immediate consumption impulses (Thaler & Shefrin,
1981). Higher self-control enables people to regulate spending, follow budgets, and protect
resources earmarked for future use. Empirical studies have consequently linked self-control to
stronger financial management and higher financial well-being (Strombéck et al., 2017), as well
as to more consistent saving habits (Boto-Garcia et al., 2022). Automatic enrollment and other
commitment mechanisms further show that behavioral design can materially influence saving even
when information is unchanged (Madrian & Shea, 2001).

The Indonesian context makes the issue especially salient. The 2022 National Survey on
Financial Literacy and Inclusion reported a financial literacy index of 49.68%, while the 2024 joint
survey by the Financial Services Authority and Statistics Indonesia reported 65.43%. Because the
surveys differ in implementation and should not be treated as a simple time series, the figures are
best interpreted as evidence that financial capability remains a continuing policy priority rather
than as proof of a directly comparable trend (Otoritas Jasa Keuangan [OJK], 2022; OJK &
Statistics Indonesia [BPS], 2024). For factory workers receiving regular but often constrained
wages, saving decisions must be made alongside recurring household expenditures and
consumption pressures. Their setting provides a theoretically relevant test of whether financial
literacy is associated with saving directly and indirectly through self-control.

Prior Indonesian studies have examined financial literacy, self-control, and saving among
students or young adults (Anastasya & Pamungkas, 2023; Silboro & Rochmawati, 2021).
International evidence also documents that self-control can function as a mediator or moderator in
the financial literacy-saving relationship (Lupikawaty et al., 2024; Mpaata et al., 2023).
Nevertheless, evidence from factory workers remains limited, and the behavioral mechanism has
not been sufficiently examined in a workplace population in Lamongan. This study addresses that
gap by testing a mediation model among factory workers. It contributes by (1) extending financial
literacy research beyond student samples, (2) examining self-control as a mechanism that may
bridge financial knowledge and action, and (3) deriving practical implications for workplace-based
financial capability programs.

Accordingly, the study asks: Is financial literacy positively associated with saving behavior
among factory workers, and does self-control mediate this association? The analysis uses PLS-
SEM to estimate the direct and indirect paths. Because the design is cross-sectional, the
terminology throughout this article deliberately emphasizes associations rather than causal effects.
2. Theoretical Background and Hypothesis Development
2.1 Financial literacy and saving behavior

Financial literacy can improve saving decisions by helping individuals understand interest,
inflation, risk, financial products, and the trade-offs between present and future consumption.
Financially literate individuals are also better positioned to compare products, formulate budgets,
and set realistic financial goals. These capabilities reduce informational barriers and may increase
the likelihood that a portion of income is reserved rather than fully consumed. Cross-country and
household-level evidence generally shows a positive association between financial literacy and
saving or financial inclusion (Afsar et al., 2018; Lusardi & Mitchell, 2014; Morgan & Long, 2020).
Nevertheless, the magnitude of the association varies, reinforcing the need to examine behavioral
pathways in specific populations. H1. Financial literacy is positively associated with saving
behavior among factory workers.
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2.2 Financial literacy and self-control

Financial literacy may support self-regulation by clarifying the long-term consequences of
short-term spending. Knowledge of opportunity costs, compound growth, and emergency risk can
make future losses more cognitively salient and can support deliberate planning. In this sense,
financial literacy does not necessarily change the underlying personality trait of self-control;
rather, it may strengthen the financial application of self-regulatory capacity. Prior studies report
positive links between financial literacy and financial self-control or disciplined financial behavior
(Anastasya & Pamungkas, 2023; Prihatini & Irianto, 2021). Because the causal direction is
theoretically contestable, the present cross-sectional analysis tests an association rather than
asserting that literacy changes a stable trait.
H2. Financial literacy is positively associated with self-control in financial decision-making.
2.3 Self-control and saving behavior

Saving requires an individual to defer consumption and maintain a future-oriented allocation
rule. Self-control therefore has a direct behavioral relevance: it enables individuals to resist
unplanned purchases, adhere to budgets, and preserve resources for future needs. The planner-doer
model predicts that commitment and self-regulatory mechanisms can protect long-term plans from
immediate impulses (Thaler & Shefrin, 1981). Consistent with this logic, self-control predicts
financial management, saving, and financial well-being (Boto-Garcia et al., 2022; Strombick et
al., 2017).
H3. Self-control is positively associated with saving behavior among factory workers.
2.4 The mediating role of self-control

Financial literacy may contribute to saving through two channels. The first is a direct
informational channel: workers who understand financial concepts may make better allocation
decisions. The second is a behavioral channel: financial understanding may help workers recognize
long-term consequences, structure goals, and regulate consumption, which in turn supports saving.
Self-control is therefore positioned as an intervening mechanism linking financial literacy to
saving behavior. Evidence from different populations suggests that self-control can mediate or
condition the relationship between financial capability and saving (Lupikawaty et al., 2024;
Silboro & Rochmawati, 2021).
H4. Self-control mediates the positive association between financial literacy and saving

behavior.
Figure 1. Conceptual model and hypothesized relationships

Self-control

Financial literacy > Saving behavior

HA: Self-control madiates the associaton between
financial literacy and saving behavior

3. Methods
3.1 Research design and setting

The study used a quantitative, cross-sectional survey design. The target population comprised
factory workers employed in Lamongan Regency, East Java, Indonesia. Primary data were
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collected through paper-based questionnaires distributed through the human resource departments
of several factories. The unit of analysis was the individual worker.
3.2 Population, sampling, and sample size

The source study reported probability sampling and used the Slovin formula to obtain a final
sample of 91 respondents. The analysis therefore uses 91 complete observations. However, a
reputable international journal will require enough information to reproduce the sample-size
calculation and verify that probability sampling was actually implemented.

The final sample is sufficient to estimate the reported model computationally, but the
manuscript cannot make a defensible statistical-power claim until an a priori or inverse-square-
root power assessment is reported using the expected minimum path coefficient and desired
significance level (Kock & Hadaya, 2018).

3.3 Measures

The questionnaire contained 24 reflective indicators: eight indicators for financial literacy,
eight for self-control, and eight for saving behavior. The observed outer loadings reported in the
source data ranged from .725 to .791 for financial literacy, .703 to .783 for self-control, and .708
to .856 for saving behavior. Higher construct scores were interpreted as higher financial literacy,
stronger self-control, and stronger saving behavior, respectively.

3.4 Data analysis

The model was estimated using SmartPLS 4. The measurement model was assessed using
indicator loadings, average variance extracted (AVE), and composite reliability. Convergent
validity was considered acceptable when loadings were approximately .70 or higher and AVE
exceeded .50; internal-consistency reliability was considered acceptable when composite
reliability exceeded .70 (Hair et al.,, 2022). The structural model was evaluated using path
coefficients, t statistics, p values, and the coefficient of determination (R-squared). The indirect
path from financial literacy to saving behavior through self-control was used to assess mediation.
Because both the direct and indirect paths were significant and pointed in the same direction,
mediation was classified as complementary partial mediation following Zhao et al. (2010).

Values reported as p =.000 in the original SmartPLS output are presented as p <.001, because
a probability value is not exactly zero. The manuscript reports only diagnostics available in the
source document and does not fabricate missing output.

4. Results
4.1 Measurement model

All reported indicator loadings exceeded .70. AVE values ranged from .552 to .605, and
composite reliability values ranged from .908 to .924. The available results therefore support
indicator reliability, convergent validity, and internal-consistency reliability. They do not, by
themselves, establish discriminant validity; HTMT or an equivalent criterion must be reported

before submission (Henseler et al., 2015).
Table 1. Measurement-model results

Construct Indicator Outer loading AVE Composite reliability
Financial literacy X1 767 .605 .924
X2 737
X3 791
X4 725
X5 127
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Construct Indicator Outer loading AVE Composite reliability
X6 137
X7 732
X8 731
Saving behavior Y1 761 572 914
Y2 729
Y3 762
Y4 .856
Y5 776
Y6 137
Y7 708
Y8 11
Self-control Z1 731 552 .908
z2 71
Z3 738
Z4 783
Z5 703
Z6 707
z7 731
Z8 776

Note. AVE = average variance extracted.
4.2 Structural model

The model explained 77.3% of the variance in saving behavior (adjusted R-squared = .768)
and 61.0% of the variance in self-control (adjusted R-squared = .605). These values indicate
substantial in-sample explanatory power, although predictive performance outside the sample

cannot be inferred without Q-squared or PLSpredict results.
Table 2. Explained variance in endogenous constructs

Endogenous construct R-squared Adjusted R-squared
Saving behavior 73 768
Self-control .610 .605

All three direct hypotheses were supported. Financial literacy was positively associated with
saving behavior (beta = .414, t = 4.329, p <.001) and with self-control (beta =.781, t=19.284, p
<.001). Self-control was positively associated with saving behavior (beta = .518, t = 4.840, p <

.001).
Table 3. Direct path estimates
Path Ouioing RN SD t statistic p value Decision
sample mean
Financial literacy -> Saving behavior 414 436 .096 4.329 <.001 HI supported
Financial literacy -> Self-control 781 790 .040 19.284 <.001 H2 supported
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Path Original Sample SD t statistic p value Decision
sample mean
Self-control -> Saving behavior 518 492 107 4.840 <.001 H3 supported

4.3 Mediation analysis

The specific indirect association from financial literacy to saving behavior through self-
control was positive and significant (beta = .404, t = 4.255, p < .001). Because the direct path
remained positive and significant after including the mediator, the pattern represents
complementary partial mediation rather than full mediation (Zhao et al., 2010). The derived total

association was .818 (.414 direct + .404 indirect).
Table 4. Indirect and total associations

Effect oelns] REnmle SD t statistic | p value Interpretation
sample mean
FL -> Self-control -> Saving behavior 404 .390 .095 4.255 <.001 H4 supported
Total gssocmtlon: FL -> Saving 818 ) ) ) ) Direct + indirect
behavior

Note. FL = financial literacy. The total association is algebraically derived from the reported direct and indirect coefficients.
Figure 2. Estimated structural model

Self-control

H2: beta = 781
p= 001

H3: beta = 518
p < 001

Financial literacy > Saving behavior
Hl beta = 414, p < 00]

Intirect effect {H4): bota = 404, p < 001
Complementary partial mediation

S. Discussion
5.1 Financial literacy and saving behavior

The positive association between financial literacy and saving behavior supports H1. Workers
who report stronger financial literacy are also more likely to report disciplined saving. This finding
is consistent with studies showing that financial knowledge and capability are related to saving
and other prudent financial outcomes (Afsar et al., 2018; Lusardi & Mitchell, 2014; Morgan &
Long, 2020). A plausible interpretation is that financially literate workers are better able to
recognize the benefits of emergency reserves, evaluate intertemporal trade-offs, and allocate
income according to explicit goals.

However, the result should not be interpreted as evidence that information alone causes
workers to save. Financial education research finds that behavior change depends on context,
delivery, and the proximity of education to actual decisions (Fernandes et al., 2014; Kaiser &
Menkhoft, 2017; Kaiser et al., 2022). The significant direct path therefore represents an important
but incomplete explanation of saving behavior.

5.2 Financial literacy and self-control

H2 was supported by a strong positive association between financial literacy and self-control.
Financial understanding may help workers anticipate the consequences of impulsive purchases and
formulate rules for managing wages. In practical terms, budgeting knowledge can make self-
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control easier to exercise by converting an abstract intention into a specific spending limit or saving
target. This interpretation is compatible with Indonesian evidence linking financial literacy and
self-regulation in financial behavior (Anastasya & Pamungkas, 2023; Prihatini & Irianto, 2021).

The magnitude of the path (beta =.781) also warrants caution. Such a strong relationship may
reflect conceptual overlap between the measures, same-source measurement, or reverse ordering
in which self-controlled individuals acquire more financial knowledge. Discriminant-validity
statistics and alternative structural models are therefore necessary before drawing a strong
theoretical conclusion. Longitudinal data would be particularly useful for determining temporal
ordering.

5.3 Self-control and saving behavior

The positive association between self-control and saving behavior supports H3 and is
consistent with the planner-doer account of intertemporal choice (Thaler & Shefrin, 1981).
Workers with stronger self-control may be more capable of resisting discretionary spending,
delaying gratification, and maintaining saving commitments. This interpretation aligns with prior
evidence that self-control predicts financial behavior and well-being (Strdmbick et al., 2017) and
contributes to the formation of saving habits (Boto-Garcia et al., 2022).

The result also highlights why purely informational interventions can be insufficient. Even
when workers understand the value of saving, immediate demands and consumption cues can
disrupt intention. Behavioral supports that reduce the need for repeated willpower - for example,
payroll deductions, automatic transfers, mental accounts, and goal-linked reminders - may
complement education (Madrian & Shea, 2001).

5.4 Mediating role of self-control

H4 was supported. The significant direct and indirect paths indicate complementary partial
mediation: financial literacy is associated with saving behavior both independently and through
self-control. This pattern supports the proposed knowledge-to-action mechanism. Financial
understanding may establish the rationale for saving, whereas self-control helps protect the saving
intention when short-term consumption pressures arise. The finding is broadly consistent with
studies positioning self-control as a mediator or boundary condition in the financial literacy-saving
relationship (Lupikawaty et al., 2024; Mpaata et al., 2023; Silboro & Rochmawati, 2021).

The mediation result remains associational. Cross-sectional mediation cannot establish that
financial literacy precedes self-control or that self-control precedes saving. The model should
therefore be viewed as a theoretically informed representation of covariance rather than a proven
causal sequence.

5.5 Theoretical contribution

The study contributes to financial behavior research in three ways. First, it extends a literature
dominated by student and general household samples to factory workers. Second, it integrates a
cognitive resource (financial literacy) with a behavioral-regulatory resource (self-control), offering
a more complete account of saving than either factor alone. Third, the complementary mediation
pattern suggests that financial literacy and self-control are not substitutes: financial literacy retains
a direct association with saving while self-control carries an additional indirect association.

5.6 Practical implications

Employers and local financial institutions should avoid treating financial education as a one-
off seminar. A more credible workplace program would combine brief, decision-timed education
with practical tools: personal cash-flow mapping, realistic saving goals, emergency-fund targets,
automatic payroll saving or scheduled transfers, spending alerts, and confidential financial
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counseling. Behavioral supports should be voluntary, transparent, and designed to preserve worker
autonomy.

The findings should not be used to attribute low saving solely to individual discipline. Saving
capacity is constrained by wages, household obligations, job security, debt, and access to
appropriate products. Workplace interventions should therefore complement - not replace - fair
compensation, predictable payment, worker protection, and access to low-cost financial services.
6. Limitations and Future Research

Several limitations materially constrain interpretation. First, the cross-sectional design
prevents causal and temporal inference. Second, the sample was small and geographically
concentrated in Lamongan, limiting external validity. Third, all constructs were self-reported in
the same questionnaire, creating risks of social-desirability bias and common-method variance.
Fourth, the source manuscript did not provide respondent demographics, response rate, instrument
provenance, item wording, scale anchors, translation procedures, ethics information, or a fully
reproducible sampling description. Fifth, the reported PLS-SEM results were incomplete:
discriminant validity, collinearity, confidence intervals, effect sizes, predictive relevance, and out-
of-sample prediction were not available. Finally, the very strong financial literacy-self-control path
may indicate construct overlap or an alternative causal ordering.

Future research should use longitudinal, panel, or experimental designs; combine self-reports
with objective financial-literacy tests and actual saving balances or transaction records; report a
priori statistical power; test competing models in which self-control predicts literacy acquisition;
and examine whether income, tenure, age, gender, household dependents, employment status, and
financial inclusion moderate the relationships. Multigroup studies across factories, occupations,
and regions would clarify generalizability. Preregistered interventions could also compare
financial education alone with education plus automatic saving or commitment devices.

7. Conclusion

Among 91 factory workers in Lamongan, financial literacy was positively associated with
saving behavior and self-control, while self-control was positively associated with saving
behavior. The indirect association through self-control was significant, indicating complementary
partial mediation. The results support a behavioral interpretation in which financial knowledge is
more likely to translate into saving when workers can regulate immediate spending impulses and
maintain future-oriented goals. Nevertheless, the evidence is associational and should be
strengthened through complete measurement reporting and longitudinal or experimental research.
For practice, workplace financial-capability initiatives should integrate financial knowledge with
concrete behavioral supports rather than relying on information alone.

Declarations

Acknowledgements: The author thanks academic reviewers and colleagues who may provide comments
during the journal submission process.

Funding: This research received no specific grant from any funding agency in the public,
commercial, or not-for-profit sectors.

Competing interests: The authors declare no competing interests.

Data availability: The dataset may be requested from the corresponding author subject to
institutional permission and confidentiality requirements.

References

Afsar, J., Chaudhary, G. M., Igbal, Z., & Aamir, M. (2018). Impact of financial literacy and parental socialization on
the saving behavior of university-level students. Journal of Accounting and Finance in Emerging Economies,
4(2), 133-140. https://doi.org/10.26710/jafee.v4i2.526

147


https://doi.org/10.26710/jafee.v4i2.526

Anastasya, A., & Pamungkas, A. S. (2023). Pengaruh financial literacy, financial attitude, dan self control terhadap
saving behavior. Jurnal Manajerial dan Kewirausahaan, 5(2), 343-352.
https://doi.org/10.24912/jmk.v5i2.23403

Boto-Garcia, D., Bucciol, A., & Manfre, M. (2022). The role of financial socialization and self-control on saving
habits. Journal of Behavioral and Experimental Economics, 100, 101903.
https://doi.org/10.1016/j.socec.2022.101903

Fernandes, D., Lynch, J. G., Jr., & Netemeyer, R. G. (2014). Financial literacy, financial education, and downstream
financial behaviors. Management Science, 60(8), 1861-1883. https://doi.org/10.1287/mnsc.2013.1849

Hair, J. F., Hult, G. T. M., Ringle, C. M., & Sarstedt, M. (2022). A primer on partial least squares structural equation
modeling (PLS-SEM) (3rd ed.). SAGE.

Henseler, J., Ringle, C. M., & Sarstedt, M. (2015). A new criterion for assessing discriminant validity in variance-
based structural equation modeling. Journal of the Academy of Marketing Science, 43(1), 115-135.
https://doi.org/10.1007/s11747-014-0403-8

Kaiser, T., & Menkhoff, L. (2017). Does financial education impact financial literacy and financial behavior, and if
so, when? The World Bank Economic Review, 31(3), 611-630. https://doi.org/10.1093/wber/lhx018

Kaiser, T., Lusardi, A., Menkhoff, L., & Urban, C. J. (2022). Financial education affects financial knowledge and
downstream behaviors. Journal of Financial Economics, 145(2), 255-272.
https://doi.org/10.1016/j.jfineco.2021.09.022

Kock, N., & Hadaya, P. (2018). Minimum sample size estimation in PLS-SEM: The inverse square root and gamma-
exponential methods. Information Systems Journal, 28(1), 227-261. https://doi.org/10.1111/isj.12131

Lupikawaty, M., Fadila, D., Zainal Ridho, S. L., Angguna, W. M., Nurcahaya, C., & Fadhil, S. M. (2024). Moderation
of self-control on the relationship of financial literacy and saving behavior in women. Atestasi: Jurnal I[lmiah
Akuntansi, 7(2), 963-972. https://doi.org/10.57178/atestasi.v7i2.805

Lusardi, A., & Mitchell, O. S. (2014). The economic importance of financial literacy: Theory and evidence. Journal
of Economic Literature, 52(1), 5-44. https://doi.org/10.1257/jel.52.1.5

Madrian, B. C., & Shea, D. F. (2001). The power of suggestion: Inertia in 401(k) participation and savings behavior.
The Quarterly Journal of Economics, 116(4), 1149-1187. https://doi.org/10.1162/003355301753265543

Morgan, P. J., & Long, T. Q. (2020). Financial literacy, financial inclusion, and savings behavior in Laos. Journal of
Asian Economics, 68, 101197. https://doi.org/10.1016/j.asiec0.2020.101197

Mpaata, E., Koske, N., & Saina, E. (2023). Does self-control moderate financial literacy and savings behavior
relationship? A case of micro and small enterprise owners. Current Psychology, 42(12), 10063-10076.
https://doi.org/10.1007/s12144-021-02176-7

OECD. (2023). OECD/INFE 2023 international survey of adult financial literacy. OECD Publishing.
https://doi.org/10.1787/56003a32-en

Otoritas Jasa Keuangan. (2022). Survei Nasional Literasi dan Inklusi Keuangan Tahun 2022.
https://ojk.go.id/id/berita-dan-kegiatan/siaran-pers/Pages/Survei-Nasional-Literasi-dan-Inklusi-Keuangan-
Tahun-2022.aspx

Otoritas Jasa Keuangan, & Statistics Indonesia. (2024). Joint press release: Results of the 2024 National Survey on
Financial Literacy and Inclusion. https://ojk.go.id/id/berita-dan-kegiatan/siaran-pers/Pages/OJK-dan-BPS-
Umumbkan-Hasil-Survei-Nasional-Literasi-dan-Inklusi-Keuangan-Tahun-2024.aspx

Prihatini, D., & Irianto, A. (2021). Pengaruh literasi keuangan dan pengendalian diri terhadap perilaku konsumtif
mahasiswa. Jurnal Ecogen, 4(1), 25-34. https://doi.org/10.24036/jmpe.v4il.11035

Silboro, E. D., & Rochmawati. (2021). Pengaruh literasi keuangan, inklusi keuangan, dan teman sebaya terhadap
perilaku menabung melalui self control sebagai variabel intervening pada mahasiswa Fakultas Ekonomi
perguruan tinggi negeri di Surabaya. Jurnal Pendidikan Ekonomi dan Kewirausahaan, 5(1), 37-50.
https://doi.org/10.29408/jpek.v5i1.3332

Strombéck, C., Lind, T., Skagerlund, K., Vistfjéll, D., & Tinghog, G. (2017). Does self-control predict financial
behavior and financial well-being? Journal of Behavioral and Experimental Finance, 14, 30-38.
https://doi.org/10.1016/j.jbef.2017.04.002

Thaler, R. H., & Shefrin, H. M. (1981). An economic theory of self-control. Journal of Political Economy, 89(2), 392-
406. https://doi.org/10.1086/260971

Zhao, X., Lynch, J. G., Jr., & Chen, Q. (2010). Reconsidering Baron and Kenny: Myths and truths about mediation
analysis. Journal of Consumer Research, 37(2), 197-206. https://doi.org/10.1086/651257

148


https://doi.org/10.24912/jmk.v5i2.23403
https://doi.org/10.1016/j.socec.2022.101903
https://doi.org/10.1287/mnsc.2013.1849
https://doi.org/10.1007/s11747-014-0403-8
https://doi.org/10.1093/wber/lhx018
https://doi.org/10.1016/j.jfineco.2021.09.022
https://doi.org/10.1111/isj.12131
https://doi.org/10.57178/atestasi.v7i2.805
https://doi.org/10.1257/jel.52.1.5
https://doi.org/10.1162/003355301753265543
https://doi.org/10.1016/j.asieco.2020.101197
https://doi.org/10.1007/s12144-021-02176-7
https://doi.org/10.1787/56003a32-en
https://ojk.go.id/id/berita-dan-kegiatan/siaran-pers/Pages/Survei-Nasional-Literasi-dan-Inklusi-Keuangan-Tahun-2022.aspx
https://ojk.go.id/id/berita-dan-kegiatan/siaran-pers/Pages/Survei-Nasional-Literasi-dan-Inklusi-Keuangan-Tahun-2022.aspx
https://ojk.go.id/id/berita-dan-kegiatan/siaran-pers/Pages/OJK-dan-BPS-Umumkan-Hasil-Survei-Nasional-Literasi-dan-Inklusi-Keuangan-Tahun-2024.aspx
https://ojk.go.id/id/berita-dan-kegiatan/siaran-pers/Pages/OJK-dan-BPS-Umumkan-Hasil-Survei-Nasional-Literasi-dan-Inklusi-Keuangan-Tahun-2024.aspx
https://doi.org/10.24036/jmpe.v4i1.11035
https://doi.org/10.29408/jpek.v5i1.3332
https://doi.org/10.1016/j.jbef.2017.04.002
https://doi.org/10.1086/260971

