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ABSTRACT  

Purpose: By testing a moderated mediation model, this 

study aims to examine the mediating role of financial 

behavior in the relationship between Islamic religiosity, 

financial behavior, and financial well-being. The study 

also examines if financial literacy moderates this effect. 

Methodology/approach: The PROCESS macros version 

4.0 was used to assess the hypothesized model based on 

data from 247 college students. 

Findings: The findings show that Islamic religiosity 

influences students' effective financial behavior and well-

being. As expected, this study also confirms that financial 

behavior mediates the effect of Islamic religiosity on 

financial well-being, and financial literacy mediates this 

relationship. The role of Islamic religiosity in predicting 

financial well-being is getting stronger when students have 

high levels of financial literacy, which has important 

implications for universities to integrate Islamic values in 

financial management curricula and courses. 

Practical implications: The study's implications are 

directed at financial educators, not only providing 

financial knowledge to students but also integrating 

religious values so that they can form positive financial 

behavior to improve their quality of life in the future. 

Originality/value: The present study is initial empirical 

evidence that specifically explores the relationship 
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between Islamic religiosity and financial behavior and its 

relationship with financial well-being. 

KEYWORDS: Financial Behavior; Financial Literacy; 

Financial Well-Being, Islamic Religiosity. 

 

ABSTRAK 

Tujuan penelitian: Dengan menggunakan model mediasi 

imoderasi, penelitian ini bertujuan untuk menguji peran 

mediasi perilaku keuangan dalam hubungan antara 

religiusitas Islam, perilaku keuangan, dan financial well-

being. Studi ini juga menguji apakah literasi keuangan 

memoderasi efek ini. 

Metode/pendekatan: Makro PROCESS versi 4.0 

digunakan untuk menilai model yang dihipotesiskan 

berdasarkan data dari 247 mahasiswa. 

Hasil: Temuan menunjukkan bahwa religiusitas Islam 

mempengaruhi perilaku keuangan dan kesejahteraan siswa 

yang efektif. Seperti yang diharapkan, penelitian ini juga 

menegaskan bahwa perilaku keuangan memediasi 

pengaruh religiusitas Islam terhadap financial well-being, 

dan literasi keuangan memediasi hubungan ini. Peran 

religiusitas Islam dalam memprediksi financial well-being 

semakin kuat ketika mahasiswa memiliki tingkat literasi 

keuangan yang tinggi, yang berimplikasi penting bagi 

perguruan tinggi untuk mengintegrasikan nilai-nilai Islam 

dalam kurikulum dan mata kuliah di program studi 

akuntansi dan manajemen 

Implikasi praktik: Hasil studi ini berimplikasi pada ada 

pendidik keuangan, tidak hanya memberikan pengetahuan 

keuangan kepada siswa tetapi juga mengintegrasikan nilai-

nilai agama sehingga dapat membentuk perilaku keuangan 

yang positif untuk meningkatkan kualitas hidup mereka di 

masa depan. 

 

Orisinalitas/kebaharuan: Studi ini merupakan bukti 

empiris awal yang secara khusus mengeksplorasi 

hubungan antara religiusitas Islam dan perilaku keuangan 

serta hubungannya dengan kesejahteraan keuangan. 

Kata kunci: kesejahteraan keuangan; literasi keuangan, 

perilaku keuangan; religiusitas Islam; 
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INTRODUCTION 

The impact of the COVID-19 pandemic has caused global economic conditions to decline 
and move more slowly. The COVID-19 pandemic has caused many companies to reduce 
the number of employees or temporarily or permanently stop their operations. This results 
in high unemployment rates and job instability, which impacts individual and family income 
(Steiber et al., 2022). Many families experience financial stress (Friedline et al., 2021) in 
meeting basic needs and maintaining financial stability. These conditions also impact the 
income of individuals, especially those who depend on directly affected sectors such as 
tourism, hotels, and other service sectors. Decreased income caused by the non-operation of 
the company causes difficulties in meeting financial obligations, such as paying rent, 
installments of debt, or daily living expenses (Rodrigues et al., 2023). Hence, the issue of 
financial well-being has become a central issue of late and has attracted a great deal of 
research interest regarding its causes and effects. 

Apart from theodri problems of financial stress and well-being at the family level, at the 
individual level, especially students odalso have similar problems. Financial well-being in 
students involves their ability to manage and plan finances in order to be able to pay tuition 
fees without being trapped in excessive debt. However, along with the development of 
technology and buying behavior through online platforms, many students need help with 
various financial problems, including online loans and compulsive purchases (Xu et al., 
2022). Hence, students must be able to control their financial behavior, including having a 
good understanding of finance (financial literacy). In contrast to most financial behavior and 
well-being studies, present studies propose different factors as drivers. Our study focuses on 
the religiosity factor to understand financial behavior and well-being (Lajuni et al., 2018; 
Sarofim et al., 2020). The present study takes a different path and focuses more on Islamic 
religiosity, which has previously been associated with psychological well-being (Islami et al., 
2019; Tiliouine et al., 2009). Hence, our study offers several significant theoretical 
contributions to the financial behavior and well-being literature in several ways: 

First, our study is initial empirical evidence that specifically explores the relationship between 
Islamic religiosity and financial behavior and its relationship with financial well-being. 
Although prior studies have confirmed that religiosity is related to financial well-being 
(Lajuni et al., 2018; Sarofim et al., 2020), the concept of religiosity used is universal. Our 
study is interested in examining Islamic religiosity for two reasons: the first reason, Islam has 
principles governing how individuals manage finances, including obtaining and spending 
them. For example, Islam prohibits excessive risk (gharar) or is speculative (maysir), and the 
result is that their behavior in choosing investments will be different from other religions 
(Mahdzan et al., 2017). In addition, prior studies have also confirmed Islamic religiosity as a 
determinant of financial behavior, including charity (Chetioui et al., 2023), indebtedness 
(Chetioui et al., 2023), CSR (Shu et al., 2022), and buying behavior (Handriana et al., 2021). 
In other fields, religiosity has also been confirmed to affect students' fraudulent intentions 
and attitudes (Kholid et al., 2021), tax evasion (Atmoko, 2022),  and auditor independence 
(Saputri & Nur, 2020). Hence, our study opens a preliminary discussion regarding the 
relationship between Islamic religiosity on financial behavior and financial well-being in 
college students. 

The second contribution, our study offers a function of financial literacy as a moderator of 
the relationship between Islamic religiosity and financial behavior and well-being. Previously, 
financial literacy was often studied as an antecedent of financial behavior (Balasubramnian 
& Sargent, 2020; Dewi et al., 2020; Gunawan & Chairani, 2019; Henager & Cude, 2019), but 
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its role as a moderator is relatively rarely studied.  Interest in explaining the phenomenon of 
student financial well-being is based on the consideration that in this phase, students enter a 
transitional phase towards maturity, including managing finances. On the other hand, the 
role of universities in providing financial literacy through education is also being explored as 
useful input material for educators on financial subjects. Hence, our study also offers 
practical implications for higher education administrators and teachers in designing learning 
materials by integrating religious values in the context of general knowledge on campus.  

The trans-theoretical model (TTM) of behavior change and the theory of planned behavior 
(TPB) are two theories that we use to predict financial behavior and financial well-being 
through Islamic religiosity and financial literacy. First, the trans-theoretical model (TTM) of 
behavior change is a theory that was initially used to predict health behavior (Prochaska et 
al., 1992). However, in its development, it has also been used to study financial behavior. 
This model describes several stages of behavior change. At the pre-contemplation stage, 
students may need to be made aware of the negative impact on their financial behavior due 
to low financial literacy. They may need more knowledge to understand the risk or manage 
finances soundly. At this stage, educators may need to provide basic information about 
financial literacy. The next stage is contemplation; after students understand which financial 
behavior is good, they might consider changes. These changes include purchasing behavior, 
saving, and investment decisions that may be made. Also, at this stage, educators need to 
provide complete motivation and understanding to build student awareness to change. The 
next stage is preparation. At this stage, students can take concrete actions to change their 
financial behavior, including setting aside money to save and limiting purchases through the 
pay-later mode, an online credit purchase currently popular among students. The last two 
stages are action and maintenance. In the action stage, students have actively managed their 
finances effectively. In the maintenance stage, the behavior continuity is carried out for a 
long time. In the maintenance stage, students need to be strengthened to be able to maintain 
their behavior in the long term. For example, TTM is used to study how to change consumer 
behavior in using credit cards (Xiao et al., 2004) and investment behavior (Loibl & Hira, 
2007).  TTM is now widely used as a framework for changing educational behavior (Liu et 
al., 2021; Sardi et al., 2019). Most recently, TTM has been used to study Islamic financial 
literacy and financial behavior (Dewi & Ferdian, 2021; Dewi et al., 2020). Second, the theory 
of planned behavior (TPB) is an approach to understanding and predicting human behavior. 
According to the notion, a person's behavioral intentions determine his or her conduct. 
According to this theory, perceived behavioral control, subjective norms, and unfavorable 
attitudes toward the targeted conduct all impact behavioral intentions (Ajzen, 1991). 
Recently, research on financial behavior has continued to be explored TPB as a main frame 
of mind, including for predicting money management and financial well-being (Akhtar & 
Das, 2019; Boonroungrut & Huang, 2020; Dewi et al., 2020; Low, 2020). 

Religiosity is generally interpreted as acceptance of the existence of God and, at the exact 
time, adherence to the laws and rules set by God (McDaniel & Burnett, 1990). Religiosity 
includes spiritual, moral, and ritualistic dimensions in individual life. Religiosity can be seen 
from a person's commitment to their religion, including belief in God or spiritual entities, 
involvement in religious worship and practices, and application of religious values in daily 
life; this is often used as a reference for measuring religiosity (Hill & Pargament, 2008; 
Mahdzan et al., 2017). Related to Islamic religiosity, Taai (cite in Mahdzan et al., 2017) 
classifies two groups of activities: obligatory (known as the wajib) and recommended 
(sunnah) to measure the level of religiosity of Muslims. While performing the five daily 
prayers and breaking the fast throughout Ramadhan are considered necessary, learning new 
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things and performing the recommended prayers are considered recommended actions 
(Mahdzan et al., 2017).  

Regardless of the type of religion, religiosity has been widely believed to influence individual 
behavior. Religiosity provides a framework of values and ethics that guide individual 
behavior. Religious teachings guide what is considered good and bad, right and wrong. 
Religious individuals follow religious values and principles in their decision-making and 
actions, whether in interpersonal relationships, work, or social environments. Various studies 
have intensively investigated the role of religiosity in health behavior (Bozek et al., 2020; Page 
et al., 2020; Zimmer et al., 2019), consumer behavior (Bukhari et al., 2019; Memon et al., 
2019), and employee work behavior (Hassi et al., 2021; Mathew et al., 2019). Experts also 
believe that religion can shape individual identity (Benjamin et al., 2016), which further 
shapes how individuals behave based on values and beliefs, and norms originating from their 
(Benjamin et al., 2016; Mahdzan et al., 2017).  In other words, individuals who have a high 
level of religiosity will always behave based on ethical and moral guidelines derived from 
their religion in all their activities. 

Financial behavior can be defined as all actions exhibited by a person that has financial 
implications, including cash, credit, and saving (Xiao, 2008). Related to financial behavior, 
Islamic religiosity can influence an individual's value orientation in viewing money and 
wealth. In Islamic teachings, strong religious values, such as modesty, justice, and social care, 
can influence how individuals view and use money. Religious individuals prioritize basic 
needs, share with others, and consider long-term goals, not personal and momentary 
interests. In transactions, usury is prohibited. As a result, individuals who practice this 
precept will refrain from financial products and transactions that involve interest. On the 
other hand, Islam also prohibits excessive risk (gharar) or is speculative (maysir), and the 
result is that their behavior in choosing investments will be different from other religions 
(Mahdzan et al., 2017).  They may use financial instruments that comply with Islamic 
principles, such as interest-free financing (mudharabah, musyarakah, and murabaha) or 
investments in Islamic instruments that avoid usury. Based on the above arguments, the value 
of Islamic religiosity will lead individuals to use finances responsibly and plan finances wisely. 
Individuals with high Islamic religiosity tend to prioritize responsible financial planning, such 
as saving regularly, managing budgets, and investing wisely. Hence, the first hypothesis is 
Islamic religiosity is positively related to effective financial behavior. 

H1: Islamic religiosity is positively related to effective financial behavior 

Financial well-being is satisfaction and happiness based on an individual's financial situation 
(Joo, 2008). In the context of university students, Sorgente and Lanz (2019) take a different 
approach by dividing well-being into four dimensions, including cognitive, relational, 
behavioral satisfaction, and temporal, to describe financial well-being more complexly. In 
this study, we use the more straightforward definition from Joo (2008) by defining financial 
well-being as an individual's assessment of their current financial situation. Previous studies 
have confirmed that it is an essential factor in shaping financial well-being (Lajuni et al., 2018; 
Sarofim et al., 2020), and we narrow the study of religiosity to the Islamic context. The results 
of previous studies have also provided convincing empirical evidence that Islamic religiosity 
is more with the concept of psychological well-being (Islami et al., 2019; Tiliouine et al., 
2009) but is not specific to financial well-being. Our study proposes that Islamic religiosity 
can affect financial well-being to overcome this gap. Thus, we suspect that Islamic religiosity 
is positively related to financial well-being.  

H2: Islamic religiosity is positively related to financial well-being 
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The relationship between financial behavior and financial well-being has consistently been 
confirmed (Chu et al., 2017; Philippas & Avdoulas, 2020; Riitsalu & Murakas, 2019; Utkarsh 
et al., 2020). In other words, how individuals manage and allocate their income can affect 
their financial well-being. If a person has good habits of making and following a balanced 
budget, they are more likely to be able to avoid excessive debt, manage their savings, and 
meet their financial needs effectively. In addition, the way individuals manage their debt can 
affect their financial well-being. If a person manages debt wisely, such as paying on time and 
avoiding unnecessary debt, they can minimize their financial burden and improve their well-
being. On the other hand, getting stuck in excessive or risky debt can cause financial stress 
and affect their well-being. In addition, using the H1 argument regarding the relationship 
between Islamic religiosity and financial behavior, and the relationship between financial 
behavior and financial well-being, we propose a process model for the relationship between 
the three. Thus, Islamic religiosity affects how individuals manage their finances, and good 
financial behavior will encourage security and stability that creates financial well-being. 
Hence, we propose that financial behavior will be positively related to financial well-being as 
the third hypothesis, and financial behavior will mediate the link between Islamic religiosity 
and financial well-being as hypothesis 4.  

H3: Financial behavior is positively related to financial well-being  

H4: Financial behavior mediates the link between Islamic religiosity and financial 
well-being 

 

 

 

 

 

 

 

 

 

Previous research has shown that financial literacy is an essential factor in shaping financial 
behavior (Balasubramnian & Sargent, 2020; Dewi et al., 2020; Gunawan & Chairani, 2019; 
Henager & Cude, 2019) and financial well-being (Setiyani & Solichatun, 2019). Financial 
literacy is a combination of competencies and attitudes in making judgments and making 
decisions to use and manage money effectively (Low, 2020; Schmeiser & Seligman, 2013). 
Another definition was proposed by Warmath and Zimmerman (2019), which stated that 
financial literacy and financial behavior are two different concepts. Financial literacy only 
focuses on knowledge and cognition and differs from decision-making, an element of 
behavior. Similarly, other opinions state that financial knowledge is a cognitive understanding 
of financial problems, so it differs from the intention or individual behavior to apply this 
ability in making decisions (Tan & Floros, 2018). In other words, financial literacy is related 

Islamic 

religiosity 

Financial 

Well-Being 

Financial 

behavior 

Financial 

literacy 

Figure 1. 
Research 

Model 
_________ 
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to knowledge and understanding of financial and risk concepts, while financial behavior 
involves concrete actions in financial management based on this knowledge. The relationship 
between literacy levels and financial well-being is based on the premise that individuals with 
high levels of financial literacy enable them to understand financial concepts, financial tools, 
and the risks involved in managing their finances. With financial literacy, students can make 
wise decisions about managing expenses, investing, and debt. Therefore, this good 
knowledge can prevent them from being impulsive or unplanned and make decisions 
appropriate for their financial condition. 

In addition, the role of financial literacy as a moderator also has been extensively explored. 
For example, financial literacy has been confirmed as moderating investors' financial attitudes 
and behavior (Adil et al., 2022) in making investment decisions in India. Furthermore, other 
studies reveal that financial literacy is essential in the relationship between locus of control 
and financial behavior in a sample of individual investors (Mutlu & Özer, 2022). In line with 
these two studies, the current study also directs financial literacy as a driver of financial 
behavior and well-being; our study proposes financial literacy as a boundary condition. In 
other words, financial literacy obtained through higher education plays a role in strengthening 
the effect of Islamic religiosity on effective financial behavior and financial well-being. 
Hence, we propose two moderation hypotheses where financial literacy moderates the link 
between Islamic religiosity and financial behavior and the link between Islamic religiosity and 
financial well-being, as well as hypotheses 5 and 6. 

H5: Financial literacy moderates the link between Islamic religiosity and financial 
behavior 

H6: Financial literacy moderates the link between Islamic religiosity and financial 
well-being 

 

METHOD 

This study is designed to explain the relationship between Islamic religiosity, financial 
literacy, financial behavior, and financial well-being among college students. Based on the 
level of explanation, this study uses a quantitative, correlational, and hypothesis verification 
approach according to the model proposed in Figure 1. 

 

  Frequency Percent 

Gender   

  Female 81 32.79 

  Male 152 61.54 

Major 
  

  Management 166 67.21 

  Accounting 95 38.46 

Employment Status   

  Unemployment 199 80.57 

  Employee 48 19.43 

   Source: Primary data (2023) 

 

Table 1. 
Respondents’ 
characteristics 
_________ 
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Participants of the Study 

 

  Proportion Measure S.E.Measure Infit Outfit 

PL1 0.552 -0.255 0.174 1.043 1.039 

PL2 0.521 -0.105 0.173 0.981 1.005 

PL3 0.479 0.105 0.173 0.942 0.929 

PL4 0.448 0.256 0.174 1.018 1.014 

PL5 0.794 -1.638 0.209 0.991 0.950 

PL6 0.418 0.408 0.175 1.020 1.011 

PL7 0.764 -1.429 0.200 1.048 0.998 

PL8 0.836 -1.967 0.226 1.001 0.935 

PL9 0.618 -0.594 0.177 1.026 1.012 

PL10 0.533 -0.165 0.173 0.958 0.941 

Cronbach 
α 

0.712     

FB1 0.533 -0.233 0.215 0.790 0.673 

FB2 0.558 -0.419 0.216 0.984 0.997 

FB3 0.606 -0.797 0.219 1.011 1.074 

FB4 0.515 -0.094 0.215 1.025 1.139 

FB5 0.558 -0.419 0.216 0.949 0.979 

Cronbach 
α 

0.835     

Note. Infit= Information-weighted mean square statistic; Outfit= 
Outlier-sensitive means square statistic. 

 

Participants in this study are students from two private universities in Jakarta. Data collection 
using an online questionnaire uses a time-lagged approach in two periods: the beginning of 
the semester (September 2022) and the mid-semester (December 2022). The target 
respondents were Muslim students taking financial management courses; hence, the data 
collection process used the assistance of 4 lecturers teaching the course. A total of 8 
observation classes with 278 questionnaires were distributed. In the first period, 252 
participants responded to questions about demographics, financial behavior, and Islamic 
religiosity. Then in phase two, respondents in the first phase were called back to answer 
questions about financial literacy and financial well-being. The final data used in this study 
were 247 students who were sequentially involved in phases 1 and 2 (See Table 1). Sixty-one 
point fifty-four percent of the respondents were female students and majored in management 
(67.21 percent). Most respondents are regular students and have not worked (80.57 percent). 

Measurement 

This study uses an adaptation scale derived from previous (Chatterjee et al., 2019; Philippas 
& Avdoulas, 2020; Tiliouine et al., 2009). Several minor adjustments were made to suit the 
context of this study. Islamic religiosity was adapted from 17 items of the Islamic Religiosity 
Scale (Tiliouine et al., 2009). From a total of 17 items, only 14 were used in this study based 
on the initial test results. Examples of items are "Prayers in groups or Mosque" and 
"Voluntary fasting other than Ramadan." Respondents were asked to provide answers based 
on a 5-point rating (1 = never to 5 = very often). Financial literacy and behavior were adapted 

Table 2. 
Item Analysis 
For Financial 
Literacy And 

Financial 
Behavior 

_________ 
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from Philippas and Avdoulas (2020); this scale was chosen because their study was also 
conducted on college students. Financial literacy consists of 10 questions designed by 
Klapper et al. (2013) and then reused by Philippas & Avdoulas (2020). The total score on the 
respondents' correct answers illustrates their degree of financial literacy. Scores range from 
0-10.  Financial behavior consists of five items (Keeping expenses records, using the pay-
later platform (R), managing bank accounts, saving, and investment experience). 
Respondents were asked to provide answers to two answer choices (n0 = 0 to yes = 1), with 
a score range of 0-5. The higher the score indicates, the higher the effectiveness of financial 
behavior. Financial well-being was adapted from the 8-item scale developed (Chatterjee et 
al., 2019). Examples are "Do you worry about your current financial situation" and "What 
do you feel is the level of your financial stress today?". For the financial well-being scale, 
respondents were asked to respond to 5 rating points (1 = strongly disagree/strongly 
dissatisfied – 5 = strongly agree/strongly satisfied). 

 

Factor Indicator Estimate SE Z 

Financial Well-Being FW1 0.869 0.043 20.300 

FW2 0.830 0.048 17.400 

FW3 0.848 0.044 19.400 

FW4 0.895 0.048 18.600 

FW5 0.983 0.048 20.700 

FW6 0.617 0.045 13.600 

FW7 0.677 0.044 15.400 

FW8 0.858 0.045 19.200 

Cronbach α 0.915    

Islamic Religiosity IRS1 0.726 0.052 14.000 

IRS2 0.641 0.047 13.600 

IRS3 0.756 0.046 16.500 

IRS4 0.665 0.049 13.600 

IRS5 0.681 0.047 14.500 

IRS6 0.695 0.047 14.700 

IRS7 0.735 0.050 14.800 

IRS8 0.779 0.053 14.800 

IRS9 0.685 0.050 13.800 

IRS10 0.794 0.049 16.200 

IRS11 0.787 0.045 17.400 

IRS12 0.696 0.046 15.200 

IRS13 0.572 0.052 11.000 

IRS14 0.602 0.054 11.300 

Cronbach α 0.807    

CFI TLI RMSEA RMSEA 90% CI 

0.951 0.941 0.0698 0.0588 0.081 

 Source: Primary data (2023) 

 

Table 3. 
Confirmatory 
Factor 
Analysis 
Financial 
Well-Being 
And Islamic 
Religiosity 
_________ 
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Preliminary analysis for instrument testing uses two approaches, namely item response theory 
(IRT) with the Rasch Model for the scale of financial literacy and financial behavior because 
the measuring scale used is a dichotomy (0-1). The items on financial well-being and Islamic 
religiosity were evaluated by confirmatory factor analysis (CFA). First, as shown in Table 2, 
all items have a proportion range of 0.418 – 0.836, indicating that the score was correct for 
the respondents' answers to the items used at the moderate level because the average 
respondent's correct answers ranged from 41.8 percent to 83.6 percent. Next, all measure 
scores are not more than 2, indicating that the items used are easy. Furthermore, the numbers 
on the outfit are between 0.5 – 1.5 so that it can be stated that all items fit the data. The 
reliability of financial literacy and financial behavior is 0.712 and 0.835, respectively, 
indicating that both variables already have good reliability (Nunnally & Bernstein, 1994; 
Sekaran & Bougie, 2016). 

Next, the financial well-being and Islamic religiosity variables use a confirmatory factor 
analysis approach. Table 3 displays the validity test results based on the overall loading factor 
coefficient > 0.50. The goodness of fit in the CFA model indicates that all of them are at the 
good fit level (CFI and TLI > 0.90, RMSEA < 0.08). In line with that, internal consistency 
with Cronbach Alpha also shows that the two variables already have good reliability (> 0.70). 
Hence, the two variables used have met the requirements of validity and reliability. 

Data analysis techniques  

The data in this study were analyzed through several stages. First, the evaluation of the scale 

includes validity and reliability using confirmatory factor analysis using SPSS ver 23. 

However, especially item response theory (IRT) analysis using the Jamovi Program. The 

second stage, hypothesis testing, uses a moderation mediation technique with the Macro 

Process developed by Hayes (2017). 

 

RESULTS AND DISCUSSION 

Descriptive statistics and correlation 

The initial analysis displays data descriptions and correlations between variables. As shown 
in Table 3, the average score on Islamic religiosity is 3,278 (SE = 1,093), indicating the 
religiosity index is at a moderate level from a maximum score of 5. The average financial 
literacy score is 69,179 (SE = 15,506), indicating that students' financial literacy is at a 
reasonably good level with a maximum score of 100. Furthermore, the average financial 
behavior is 1.921 (SE = 0.948), indicating that students can manage their finances is relatively 
low. Financial well-being has a mean score of 2,817 (SE = 0,845) at a moderate level with a 
maximum score of 5. 

Furthermore, the results of this correlation provide initial information about the relationship 
between variables. As shown in Table 3, the correlation between variables shows that Islamic 
religiosity is positively related to financial behavior (r=0.335, p-value <0.01) and financial 
well-being (r=0.319, p-value <0.01). Financial behavior has been shown to correlate 
positively with well-being (r=0.306, p-value <0.01). As a moderator variable, financial literacy 
has a positive correlation with all other variables, including Islamic religiosity (r=0.209, p-
value < 0.01), financial behavior (r=0.257, p-value < 0.05), and financial well-being (r = 
0.204, p-value < 0.01). 
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No Variable Mean SE 1 2 3 4 

1 Islamic religiosity 3.278 1.093 1       

2 Financial behavior 2.241 0.948 .335** 1 
  

3 Financial well-being 2.817 0.845 .318** .306** 1 
 

4 Financial literacy 69.179 15.506 .209** .257** .204** 1 

Notes: ** p-value < 0.01; SE = standard error 

 

Model   b SE T p LLCI ULCI 

1 Control 
      

Gender -0.155 0.096 -1.634 0.103 -0.344 0.032 

Employment -0.179 0.107 -1.683 0.093 -0.389 0.030 

Main Effect 
      

Islamic religiosity 0.285 0.049 5.788 0.000 0.188 0.382 

Financial Literacy 0.199 0.054 3.679 0.000 0.092 0.305 

Interaction 1 0.130 0.058 2.250 0.000 0.016 0.244 

R2 = 0.171 
      

2 Control 
      

Gender 0.237 0.092 2.579 0.010 0.056 0.417 

Employment 0.122 0.102 1.189 0.235 -0.080 0.323 

Main Effect 
      

Islamic religiosity 0.226 0.049 4.573 0.000 0.129 0.323 

Financial behavior 0.198 0.052 3.804 0.000 0.096 0.301 

Financial Literacy 0.139 0.053 2.649 0.000 0.036 0.243 

Interaction 2 0.138 0.056 2.475 0.014 0.028 0.247 

Indirect Effect 0.057 0.020 - - 0.021 0.098 

R2 =0.196             

Source: Primary data, analyzed with macro process 4.0 

 

Hypotheses testing 

Hypothesis testing uses a mediation analysis moderation procedure with Macro Process 4.0 
(Hayes et al., 2017). The results of the analysis are shown in Table 4. In the early stages of 
the study, we included two control variables (gender and employment status) based on the 
consideration that financial well-being is closely related to these two factors (Buchler et al., 
2009; Fransman Edwina, 2018; Gonçalves et al., 2021; Sorgente & Lanz, 2019). As shown in 
Table 4, gender as a control variable significantly contributes to financial well-being (β= 
0.237, p-value <0.05), indicating that financial well-being between male and female students 
may be able to make a difference in perceived financial well-being.  

Furthermore, the hypothesis test regarding the relationship between Islamic religiosity and 
financial behavior has been confirmed (β=0.285, p-value <0.01), as well as the relationship 
between Islamic religiosity and financial well-being (β=0.226, p-value <0.01). Hence, H1 and 

Table 4. 
Descriptive 
Statistics And 
Correlation 
Matrix 
_________ 

Table 5. 
Moderating 
And 
Mediation 
Analysis 
(Macro 
Process 
Model 8) 
_________ 
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H2 are supported. Furthermore, the relationship between financial behavior and well-being 
is confirmed (β= 0.198, p-value < 0.01). The analysis results show that the relationship 
between financial literacy and financial well-being is mediated by financial behavior (indirect 
effect = 0.057, LLCI=.020, ULCI=.098). Thus, H3 and H4 are supported. 

The moderation hypothesis was tested based on the interaction variable. Based on Table 4, 
interaction 1 (Islamic religiosity x financial literacy) is significantly related to financial 
behavior (β=.130, p-value <0.05). Interaction 2 (Islamic religiosity x financial literacy) has 
also been confirmed to be significantly related to financial well-being (β=0.138, p-value 
<0.05). 

The positive direction of these two interactions indicates that financial literacy plays a role in 
strengthening the effect of Islamic religiosity on financial behavior (interaction 1), as well as 
the effect on financial well-being (interaction). Moreover, to emphasize the moderating 
effect, the following table displays the conditional effect of Islamic religiosity based on the 
value of financial literacy. 

Table 5 shows that the effect of Islamic religiosity on financial behavior differs based on the 
value of financial literacy. For example, when the value of financial literacy is low, the effect 
of Islamic religiosity on financial behavior is 0.177. However, it significantly increases to 
0.393 when financial literacy is high. Similar results are also seen in the effect of Islamic 
religiosity on financial well-being, where the effect increases along with the value of financial 
literacy. Hence, financial literacy in this study is a positive moderator and is essential in 
enhancing Islamic religiosity's effect on financial behavior and well-being. 

 

 

Materialism level Effect SE t-value P LLCI ULCI 

Effect of Islamic religiosity on financial behavior 
   

Low-level 0.177 0.067 2.661 0.008 0.046 0.308 

Average 0.285 0.049 5.788 0.000 0.188 0.382 

High-level 0.393 0.071 5.543 0.000 0.254 0.533 

Effect of Islamic religiosity on financial well-being 
   

Low-level 0.112 0.064 1.733 0.084 -0.015 0.238 

Average 0.226 0.049 4.573 0.000 0.129 0.323 

High-level 0.341 0.071 4.804 0.000 0.201 0.480 

Source: Primary data, analyzed with macro process 4.0 
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Discussion 

This study aims to understand the process model of financial well-being experienced by 
university students through Islamic religiosity, financial behavior, and financial literacy. In 
this research, the trans-theoretical model (TTM) of behavior change and the theory of planned 
behavior (TPB) were utilized to analyze how Islamic religiosity and financial literacy can influence 

financial behavior and well-being. The results of this study confirm that Islamic religiosity has 
an essential role in increasing the effectiveness of financial behavior and further influencing 
financial well-being. The results of this study also provide empirical support for the role of 
financial literacy as a moderator of financial and financial well-being behavior. This study 
provides significant insight and knowledge on financial behavior and financial well-being 
literature and, at the same time, provides practical implications for the education sector in 
enhancing Islamic values and students' financial literacy. 

Theoretically, this study contributes significantly to the literature on financial literacy, 
financial behavior, and financial well-being by integrating it with Islamic religious values in 
the education sector. First, Islamic religiosity has a positive effect on financial behavior. 
Although previous studies have confirmed the role of religiosity in financial behavior 
(Chircop et al., 2020; Klein et al., 2017; Lajuni et al., 2018; Muat & Henry, 2023), Islamic 
religiosity has yet to be specifically explored. Hence, our study is preliminary empirical 
evidence regarding the relationship between Islamic religiosity and financial behavior. The 
study results align with Islamic principles, which teach the importance of managing finances 
wisely and not excessively. Islam pays special attention to the process, where good sources 
of income are also allocated for good purposes. In financial management, Islam teaches a 
person to always be grateful, use his wealth for good (not against religion), and avoid waste. 
In the investment context, Islam also practices exploration and excessive speculation. The 
value of Islamic religiosity provides strict directions regarding which business practices are 
not permitted so that it can direct a person to avoid behavior that violates religious principles. 
Hence, because Islam regulates all aspects of life, including how individuals obtain and use 
their financial resources, increasing Islamic religiosity has an essential meaning in financial 
behavior. 

Second, Islamic religiosity has been confirmed to affect financial well-being. Previous works 
have confirmed the importance of religiosity in shaping financial well-being (Lajuni et al., 
2018; Sarofim et al., 2020) but are not specific to Islamic religiosity. On the other hand, 
previous studies have also linked Islamic religiosity more with the concept of psychological 
well-being (Islami et al., 2019; Tiliouine et al., 2009). Our study offers new insights into how 
Islamic religiosity can affect financial well-being. The study results are in line with Islamic 
principles in spending their wealth. Islam teaches the importance of careful financial 
planning, including budgeting, saving, and investing activities. The results of this study also 
confirm that individuals who have a clear financial plan and follow religious principles can 
establish financial stability and achieve long-term financial well-being. 

The third contribution of this study reveals a process model of financial well-being through 
Islamic religiosity and financial behavior. The results of the analysis show that financial 
behavior is positively related to financial well-being, in line with previous studies (Chu et al., 
2017; Philippas & Avdoulas, 2020; Riitsalu & Murakas, 2019; Utkarsh et al., 2020). Financial 
literacy allows students to have the ability to do long-term financial planning. Students with 
good financial literacy are highly aware of managing future finances, including setting aside 
money for savings. By knowing how to manage finances, students will have financial well-
being in the future. Furthermore, this study reveals the mechanism of financial well-being 
through financial behavior. In other words, finance can mediate between Islamic religiosity 



Mulyadi, Oktrivina, Hendryadi, Hendratni, The Islamic Religiosity... 

 

262 

JRAK 
13.2 
 

and financial well-being. Thus, besides offering novel findings on the direct relationship of 
Islamic religiosity, we also provide preliminary empirical evidence regarding its indirect effect 
through financial behavior. 

Finally, this study uncovers the role of financial literacy in the effects of Islamic religiosity 
on financial behavior and financial well-being. It cannot be denied that financial literacy is 
positively related to financial behavior (Balasubramnian & Sargent, 2020; Dewi et al., 2020; 
Gunawan & Chairani, 2019; Henager & Cude, 2019), but its role as a moderator is relatively 
rarely studied. When students have good knowledge of financial concepts, they can make 
more effective financial decisions. In addition, students with good financial literacy will better 
understand the risks and benefits of being more careful in making financial decisions. Hence, 
the combination of Islamic religiosity and financial literacy is an essential factor in forming 
financial behavior and financial well-being. When students have high financial literacy, it can 
help them plan and manage finances more effectively. In the context of this study, where 
most respondents are students who still need to work, the only source of finance comes from 
their parents. Therefore they need to set aside funds for savings, set spending priorities, and 
ensure spending does not exceed the money provided by their parents. Thus, good financial 
literacy can help students live according to their abilities. The results of this study also found 
exciting facts where gender is related to financial well-being, supported by prior studies which 
state that women are more prudent in financial behavior than men (Lind et al., 2020; Mundi, 
2023), including spending behavior specifically (Abdul Hussein et al., 2022).   

The practical implications of this study can benefit the teaching team and lecturers at the 
university. First, the results of this study show the importance of the Islamic religion as a 
builder of effective financial behavior and financial well-being. Thus, the teaching lecturers 
must redesign the lesson plan and material on financial management and integrate it with 
Islamic values. Integrating Islamic values in learning financial management can provide a 
more complete and holistic framework for understanding and applying financial concepts in 
an Islamic context. In other words, integrating Islamic values in learning financial 
management can also help students develop comprehensive managerial skills by considering 
the moral and spiritual dimensions.  

Second, we highlight the low score on financial behavior (see Table 3) is 2.241, indicating 
that most students are not effective in keeping expenses record, managing a bank account, 
saving, and investment experience, and perhaps most used the pay-later platform which is 
credit payment mode on buying and selling online. Therefore, universities need to pay 
attention to credit card literacy programs. Teachers can also develop credit literacy training 
and workshops on campus to educate students on essential terms and conditions, including 
minimum payments, interest rates, and late fees. Third, the research results also show that 
the influence of financial literacy can strengthen the effect of Islamic religiosity on financial 
behavior and well-being. This may indicate that students with sufficient financial literacy 
knowledge can effectively manage their finances. Colleges and universities must emphasize 
and integrate financial literacy into management and accounting study program curricula. 

 

CONCLUSSION 

This study examines the process model of financial well-being through Islamic religiosity by 
placing financial behavior (mediator) and financial literacy (moderator). The study results 
show that Islamic religiosity influences financial behavior and well-being. This research also 
empirically confirms the relationship between financial behavior and financial well-being and 
its role as a mediator of the Islamic religiosity-financial well-being relationship. Finally, this 
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study emphasizes the importance of financial literacy, where students' high knowledge of 
financial literacy can strengthen their effective financial behavior and well-being in the future. 

Although this study has theoretical and practical contributions to the financial behavior and 
well-being literature, some limitations still need to be considered. First, this study uses a 
convenience approach to students in determining the sample, thereby limiting generalizability 
to other sample groups. We suggest that future studies consider groups of students already 
working on financial behavior and well-being. Second, although Islamic religiosity is 
consistently associated with financial behavior and well-being, these results are preliminary 
evidence. We invite future studies to replicate this study on a larger sample group. 

 

REFERENCES 

Abdul Hussein, A., Cozzarin, B., & Dimitrov, S. (2022). Changes in consumer spending 
behavior during the COVID-19 pandemic across product categories. Electronic Commerce 
Research. https://doi.org/10.1007/s10660-022-09618-9 

Adil, M., Singh, Y., & Ansari, M. S. (2022). Does financial literacy affect investor’s planned 
behavior as a moderator? Managerial Finance, 48(9/10), 1372–1390. 
https://doi.org/10.1108/MF-03-2021-0130 

Ajzen, I. (1991). The theory of planned behavior. Organizational Behaviour and Human Decision 
Process, 50, 179–211. 

Akhtar, F., & Das, N. (2019). Predictors of investment intention in Indian stock markets. 
International Journal of Bank Marketing, 37(1), 97–119. https://doi.org/10.1108/IJBM-08-
2017-0167 

Atmoko, A. D. (2022). Can Religious and Machiavellian Influence Tax Evasion? Research 
Based on Gender and Age Perspective. Jurnal Reviu Akuntansi Dan Keuangan, 12(1), 106–
124. https://doi.org/10.22219/jrak.v12i1.20803 

Balasubramnian, B., & Sargent, C. S. (2020). Impact of inflated perceptions of financial 
literacy on financial decision making. Journal of Economic Psychology, 80, 102306. 
https://doi.org/10.1016/j.joep.2020.102306 

Benjamin, D. J., Choi, J. J., & Fisher, G. (2016). Religious Identity and Economic Behavior. 
Review of Economics and Statistics, 98(4), 617–637. 
https://doi.org/10.1162/REST_a_00586 

Boonroungrut, C., & Huang, F. (2020). Reforming theory of planned behavior to measure 
money management intention: a validation study among student debtors. RAUSP 
Management Journal, 56(1), 24–37. https://doi.org/10.1108/RAUSP-02-2019-0029 

Bozek, A., Nowak, P. F., & Blukacz, M. (2020). The Relationship Between Spirituality, 
Health-Related Behavior, and Psychological Well-Being. Frontiers in Psychology, 11, 1997. 
https://doi.org/10.3389/fpsyg.2020.01997 

Buchler, S., Haynes, M., & Baxter, J. (2009). Casual employment in Australia. Journal of 
Sociology, 45(3), 271–289. https://doi.org/10.1177/1440783309335648 

Bukhari, S. F. H., Woodside, F. M., Hassan, R., Shaikh, A. L., Hussain, S., & Mazhar, W. 
(2019). Is religiosity an important consideration in Muslim consumer behavior. Journal 
of Islamic Marketing, 10(4), 1288–1307. https://doi.org/10.1108/JIMA-01-2018-0006 



Mulyadi, Oktrivina, Hendryadi, Hendratni, The Islamic Religiosity... 

 

264 

JRAK 
13.2 
 

Chatterjee, D., Kumar, M., & Dayma, K. K. (2019). Income security, social comparisons and 
materialism. International Journal of Bank Marketing, 37(4), 1041–1061. 
https://doi.org/10.1108/IJBM-04-2018-0096 

Chetioui, Y., Satt, H., Lebdaoui, H., Baijou, M., Dassouli, S., & Katona, S. (2023). 
Antecedents of giving charitable donations (Sadaqah) during the COVID-19 pandemic: 
does Islamic religiosity matter? Journal of Islamic Marketing, 14(5), 1169–1187. 
https://doi.org/10.1108/JIMA-09-2021-0296 

Chircop, J., Johan, S., & Tarsalewska, M. (2020). Does religiosity influence venture capital 
investment decisions? Journal of Corporate Finance, 62, 101589. 
https://doi.org/10.1016/j.jcorpfin.2020.101589 

Chu, Z., Wang, Z., Xiao, J. J., & Zhang, W. (2017). Financial Literacy, Portfolio Choice and 
Financial Well-Being. Social Indicators Research, 132(2), 799–820. 
https://doi.org/10.1007/s11205-016-1309-2 

Dewi, M. K., & Ferdian, I. R. (2021). Enhancing Islamic financial literacy through 
community-based workshops: a transtheoretical model. Journal of Islamic Accounting and 
Business Research, 12(5), 729–747. https://doi.org/10.1108/JIABR-08-2020-0261 

Dewi, V., Febrian, E., Effendi, N., & Anwar, M. (2020). Financial Literacy among the 
Millennial Generation: Relationships between Knowledge, Skills, Attitude, and 
Behavior. Australasian Business, Accounting & Finance Journal, 14(4), 24–37. 
https://doi.org/10.14453/aabfj.v14i4.3 

Fransman Edwina, I. (2018). Flexi work, financial well-being, work–life balance and their 
effects on subjective experiences of productivity and job satisfaction of females in an 
institution of higher learning. South African Journal of Economic and Management Sciences, 
21(1), 1–13. https://doi.org/10.4102/sajems.v21i1.1487 

Friedline, T., Chen, Z., & Morrow, S. (2021). Families’ Financial Stress &amp; Well-Being: 
The Importance of the Economy and Economic Environments. Journal of Family and 
Economic Issues, 42(S1), 34–51. https://doi.org/10.1007/s10834-020-09694-9 

Gonçalves, V. N., Ponchio, M. C., & Basílio, R. G. (2021). Women’s financial well‐being: A 
systematic literature review and directions for future research. International Journal of 
Consumer Studies, 45(4), 824–843. https://doi.org/10.1111/ijcs.12673 

Gunawan, A., & Chairani, C. (2019). Effect of Financial Literacy and Lifestyle of Finance 
Student Behavior. International Journal of Business Economics (IJBE), 1(1), 76–86. 
https://doi.org/10.30596/ijbe.v1i1.3885 

Handriana, T., Yulianti, P., Kurniawati, M., Arina, N. A., Aisyah, R. A., Ayu Aryani, M. G., 
& Wandira, R. K. (2021). Purchase behavior of millennial female generation on Halal 
cosmetic products. Journal of Islamic Marketing, 12(7), 1295–1315. 
https://doi.org/10.1108/JIMA-11-2019-0235 

Hassi, A., Balambo, M. A., & Aboramadan, M. (2021). Impacts of spirituality, intrinsic 
religiosity and Islamic work ethics on employee performance in Morocco: the mediating 
role of intrinsic motivation. Journal of Islamic Accounting and Business Research, 12(3), 439–
456. https://doi.org/10.1108/JIABR-05-2020-0131 

Hayes, A. F. (2017). Introduction to mediation, moderation, and conditional process analysis: A regression-
based approac. Guilford publications. 



Jurnal Reviu Akuntansi dan Keuangan, Vol 13, No 2, hal 249-268, tahun 2023 

 

 
 

265  

JRAK 
13.2 

 

Henager, R., & Cude, B. J. (2019). Financial Literacy of High School Graduates: Long- and 
Short-Term Financial Behavior by Age Group. Journal of Family and Economic Issues, 40(3), 
564–575. https://doi.org/10.1007/s10834-019-09626-2 

Hill, P. C., & Pargament, K. I. (2008). Advances in the conceptualization and measurement 
of religion and spirituality: Implications for physical and mental health research. 
Psychology of Religion and Spirituality, S(1), 3–17. https://doi.org/10.1037/1941-1022.S.1.3 

Islami, I., Nurwahidin, N., Al-Asyhar, T., & Nurhasana, R. (2019). Religiosity and Psychological 
Well-Being on The Generation Z of Divorced Parents at Urban Society. 
https://doi.org/10.4108/eai.24-10-2018.2289661 

Joo, S. . (2008). Personal Financial Wellnes. In J. Xiao (Ed.), Handbook of Consumer Finance 
Research (pp. 21–23). Springer. 

Kholid, M. N., Diptasary, F. A. A., & Tumewang, Y. K. (2021). An Integrated Model to 
Predict Cheating on Online Exam Among Accounting Students: Does Islamic 
Religiosity Matter? Jurnal Reviu Akuntansi Dan Keuangan, 11(3), 566–585. 
https://doi.org/10.22219/jrak.v11i3.17689 

Klapper, L., Lusardi, A., & Panos, G. A. (2013). Financial literacy and its consequences: 
Evidence from Russia during the financial crisis. Journal of Banking & Finance, 37(10), 
3904–3923. https://doi.org/10.1016/j.jbankfin.2013.07.014 

Klein, P.-O., Turk, R., & Weill, L. (2017). Religiosity vs. well-being effects on investor 
behavior. Journal of Economic Behavior & Organization, 138, 50–62. 
https://doi.org/10.1016/j.jebo.2017.04.009 

Lajuni, N., Bujang, I., Karia, A. A., & Yacob, Y. (2018). Religiosity, Financial Knowledge, 
and Financial Behavior Influence On Personal Financial Distress Among Millennial 
Generation. Jurnal Manajemen Dan Kewirausahaan, 20(2). 
https://doi.org/10.9744/jmk.20.2.92-98 

Lind, T., Ahmed, A., Skagerlund, K., Strömbäck, C., Västfjäll, D., & Tinghög, G. (2020). 
Competence, Confidence, and Gender: The Role of Objective and Subjective Financial 
Knowledge in Household Finance. Journal of Family and Economic Issues, 41(4), 626–638. 
https://doi.org/10.1007/s10834-020-09678-9 

Liu, X., Wang, L., Tao, H., Ge, C., Zhen, X., Sun, X., Wang, S., & Su, L. (2021). Effects of a 
Trans-Theoretical Model-Based Health Education Program on the Management of 
Cognitive Dysfunction in Older Adults With Mild Cognitive Impairment: Study 
Rationale and Protocol Design for a Randomized Controlled Trial. Frontiers in Psychiatry, 
11. https://doi.org/10.3389/fpsyt.2020.616420 

Loibl, C., & Hira, T. K. (2007). New insights into advising female clients on Investment 
decisions. Journal of Financial Planning, 12, 35–42. 
http://www.fpanet.org/journal/articles/2007Issues/jfp0307-art9.cfm 

Low, K. C. (2020). A Framework of Subjective Financial Well-Being among University 
Students in Malaysia. Journal of Governance and Development (JGD), 16(Number 1), 93–112. 
https://doi.org/10.32890/jgd2020.16.1.5 

Mahdzan, N. S., Zainudin, R., Che Hashim, R., & Sulaiman, N. A. (2017). Islamic religiosity 
and portfolio allocation: the Malaysian context. International Journal of Islamic and Middle 
Eastern Finance and Management, 10(3), 434–452. https://doi.org/10.1108/IMEFM-11-
2016-0162 



Mulyadi, Oktrivina, Hendryadi, Hendratni, The Islamic Religiosity... 

 

266 

JRAK 
13.2 
 

Mathew, G. C., Prashar, S., Ramanathan, H. N., Pandey, U. K., & Parsad, C. (2019). Impact 
of religiosity, spirituality, job satisfaction and commitment on employee performance: 
a quantile regression approach. International Journal of Indian Culture and Business 
Management, 19(4), 491. https://doi.org/10.1504/IJICBM.2019.104797 

McDaniel, S. W., & Burnett, J. J. (1990). Consumer religiosity and retail store evaluative 
criteria. Journal of the Academy of Marketing Science, 18(2), 101–112. 
https://doi.org/10.1007/BF02726426 

Memon, Y. J., Azhar, S. M., Haque, R., & Bhutto, N. A. (2019). Religiosity as a moderator 
between theory of planned behavior and halal purchase intention. Journal of Islamic 
Marketing, 11(6), 1821–1836. https://doi.org/10.1108/JIMA-01-2019-0006 

Muat, S., & Henry, K. (2023). Lecturers ’ financial wellness : The role of religiosity , financial literacy , 
behavior , and stress with gender as the moderating variable. 24(2). 
https://doi.org/10.18196/jai.v24i2.17428 

Mundi, H. S. (2023). Complexity of gender to understand financial behavior. Financial 
behavior of transgender and cisgender individuals: evidence from India: a qualitative 
inquiry. Qualitative Research in Financial Markets. https://doi.org/10.1108/QRFM-02-
2022-0027 

Mutlu, Ü., & Özer, G. (2022). The moderator effect of financial literacy on the relationship 
between locus of control and financial behavior. Kybernetes, 51(3), 1114–1126. 
https://doi.org/10.1108/K-01-2021-0062 

Nunnally, B., & Bernstein, I. . (1994). Psychometric Theory. Oxford Univer. 

Page, R. L., Peltzer, J. N., Burdette, A. M., & Hill, T. D. (2020). Religiosity and Health: A 
Holistic Biopsychosocial Perspective. Journal of Holistic Nursing, 38(1), 89–101. 
https://doi.org/10.1177/0898010118783502 

Philippas, N. D., & Avdoulas, C. (2020). Financial literacy and financial well-being among 
generation-Z university students: Evidence from Greece. The European Journal of Finance, 
26(4–5), 360–381. https://doi.org/10.1080/1351847X.2019.1701512 

Prochaska, J. O., DiClemente, C. C., & Norcross, J. C. (1992). In search of how people 
change: Applications to addictive behaviors. American Psychologist, 47(9), 1102–1114. 
https://doi.org/10.1037/0003-066X.47.9.1102 

Riitsalu, L., & Murakas, R. (2019). Subjective financial knowledge, prudent behaviour and 
income. International Journal of Bank Marketing, 37(4), 934–950. 
https://doi.org/10.1108/IJBM-03-2018-0071 

Rodrigues, M., Silva, R., & Franco, M. (2023). COVID-19: Financial Stress and Well-Being 
in Families. Journal of Family Issues, 44(5), 1254–1275. 
https://doi.org/10.1177/0192513X211057009 

Saputri, N. A., & Nur, T. (2020). Religiosity, Pro-Social Attitudes And Economic Value On 
Auditor’s Independence. Jurnal Akademi Akuntansi, 3(2), 260–269. 
https://doi.org/10.22219/jaa.v3i2.14141 

Sardi, L., Idri, A., Carrillo de Gea, J. M., Toval, Á., & Fernández-Alemán, J. L. (2019). 
Applying trans-theoretical model for blood donation among Spanish adults: a cross-
sectional study. BMC Public Health, 19(1), 1724. https://doi.org/10.1186/s12889-019-
8046-9 



Jurnal Reviu Akuntansi dan Keuangan, Vol 13, No 2, hal 249-268, tahun 2023 

 

 
 

267  

JRAK 
13.2 

 

Sarofim, S., Minton, E., Hunting, A., Bartholomew, D. E., Zehra, S., Montford, W., Cabano, 

F., & Paul, P. (2020). Religion’s influence on the financial well‐being of consumers: A 
conceptual framework and research agenda. Journal of Consumer Affairs, 54(3), 1028–
1061. https://doi.org/10.1111/joca.12315 

Schmeiser, M. D., & Seligman, J. S. (2013). Using the Right Yardstick: Assessing Financial 
Literacy Measures by Way of Financial Well-Being. Journal of Consumer Affairs, 47(2), 
243–262. https://doi.org/10.1111/joca.12010 

Sekaran, U., & Bougie, R. (2016). Research Methods for Business : A Skill Building Approach. 

Setiyani, R., & Solichatun, I. (2019). Financial Well-being of College Students: An Empirical 
Study on Mediation Effect of Financial Behavior. KnE Social Sciences, 3(11), 451. 
https://doi.org/10.18502/kss.v3i11.4026 

Shu, C., Hashmi, H. B. A., Xiao, Z., Haider, S. W., & Nasir, M. (2022). How Do Islamic 
Values Influence CSR? A Systematic Literature Review of Studies from 1995–2020. 
Journal of Business Ethics, 181(2), 471–494. https://doi.org/10.1007/s10551-021-04964-
4 

Sorgente, A., & Lanz, M. (2019). The multidimensional subjective financial well-being scale 
for emerging adults: Development and validation studies. International Journal of Behavioral 
Development, 43(5), 466–478. https://doi.org/10.1177/0165025419851859 

Steiber, N., Siegert, C., & Vogtenhuber, S. (2022). The impact of the COVID-19 pandemic 
on the employment situation and financial well-being of families with children in 
Austria: Evidence from the first ten months of the crisis. Journal of Family Research, 34(1), 
193–220. https://doi.org/10.20377/jfr-721 

Tan, Y., & Floros, C. (2018). Risk, competition and efficiency in banking: Evidence from 
China. Global Finance Journal, 35(December), 223–236. 
https://doi.org/10.1016/j.gfj.2017.12.001 

Tiliouine, H., Cummins, R. A., & Davern, M. (2009). Islamic religiosity, subjective well-being, 
and health. Mental Health, Religion & Culture, 12(1), 55–74. 
https://doi.org/10.1080/13674670802118099 

Utkarsh, Pandey, A., Ashta, A., Spiegelman, E., & Sutan, A. (2020). Catch them young: 
Impact of financial socialization, financial literacy and attitude towards money on 

financial well‐being of young adults. International Journal of Consumer Studies, 44(6), 531–
541. https://doi.org/10.1111/ijcs.12583 

Warmath, D., & Zimmerman, D. (2019). Financial Literacy as More than Knowledge: The 
Development of a Formative Scale through the Lens of Bloom’s Domains of 
Knowledge. Journal of Consumer Affairs, 53(4), 1602–1629. 
https://doi.org/10.1111/joca.12286 

Xiao, J. J. (2008). Applying behavior theories to financial behavior. In Handbook of consumer 
finance research (pp. 69–81). Springer. 

Xu, C., Unger, A., Bi, C., Papastamatelou, J., & Raab, G. (2022). The influence of Internet 
shopping and use of credit cards on gender differences in compulsive buying. Journal of 
Internet and Digital Economics, 2(1), 27–45. https://doi.org/10.1108/JIDE-11-2021-0017 

Zimmer, Z., Rojo, F., Ofstedal, M. B., Chiu, C.-T., Saito, Y., & Jagger, C. (2019). Religiosity 
and health: A global comparative study. SSM - Population Health, 7, 100322. 



Mulyadi, Oktrivina, Hendryadi, Hendratni, The Islamic Religiosity... 

 

268 

JRAK 
13.2 
 

https://doi.org/10.1016/j.ssmph.2018.11.006 

 


