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Abstract

The increasingly sophisticated development of technology gave rise to the term fintech in the financial aspect;
the emergence of fintech brought challenges for users that affect financial behavior. This study seeks to analyze
in more depth what factors can influence financial behavior using fintech variables, financial literacy, and age
demaographics. The leading theory presented is planned behavior, which is related to financial behavior. This
research uses a quantitative approach by collecting primary data through observation and distributing
questionnaires. Based on our study, a sample size of 100 individuals was selected by purposive sampling
technique. The analysis employed path analysis with moderating effects, conducted through Smart-PLS 3
software. The results revealed a statistically significant influence of financial technology and financial literacy
on financial behavior. Furthermore, financial technology exhibited a significant impact on financial literacy.
Additionally, we found that financial literacy was a mediator in the relationship between financial technology
and financial behavior, while age demographics did hot moderate this association.

Keywords: Financial Literacy, Financial Technology, Age Demographics,Financial Behavior.

1. Introduction

Recently, information technology has developed
very rapidly and brought major changes to the global
financial industry; this is due to the powerful globalization,
which reaches all corners of the country (Lee & Shin,
2018). Globalization has driven global economic
integration, accelerating technology adoption in various
sectors, including the financial sector. The rapid
development of technology has led to several new
findings in the financial aspect. The novelty in the
financial aspect certainly raises a variety of financial
behaviors that will be faced later.

Financial behavior is the study of how individuals,
groups, and organizations make decisions regarding
their money management, investments, savings, and
spending (Baker et al., 2021). It involves the analysis of
psychological, emotional, and social factors that influence
financial decisions and patterns of behavior that may
appear irrational according to traditional economic
theory. The study of behavioral finance emphasizes that
not all investors have rational behavior, but there are
irrational investors (Gathergood & Weber, 2017).

Advances in information technology have impacted
Indonesia and led to diverse financial behaviors, posing
challenges. The country is facing difficulties due to
irrational financial behavior resulting from techno-
logical advancements. Irrational financial behavior can
be in the form of stock purchase decisions made by an
investor who is not based on fundamental aspects but
on emotional aspects influenced by certain commu-
nities (Barber et al., 2021).

Despite the negative impact of behavioral finance
on many individuals in Indonesia, it appears that the

digital financial literacy index in Indonesian society has
5 improved. The financial literacy index in Indonesia
was measured at 3.46 points in 2020. In 2021, this index
increased to 3.49 points, showing an increase of 0.03
points (Dewi et al., 2020). Indonesia saw an increase of
0.05 points this year, from 3.49 to 3.54. These results
show that Indonesians' digital literacy level is in the
middle range. The assessment was conducted using
four main criteria: digital competence, morality, safety,
and habits.

Based on the findings that the financial behavior
of Indonesian people in 2020-2022 has increased as
measured by the digital financial literacy index, this
provides a positive signal that Indonesian people have
fairly good financial behavior. Financial behavior is a
study that combines psychological and social aspects of
how an individual makes decisions in financial aspects
(Thaler, 1999).

It turns out, however, that even when Indonesians'
financial conduct, as gauged by the financial literacy
index, has improved, this does not imply that reasonable
factors have been considered in their financial activity.
According to information provided by the OJK, a large
number of Indonesians are known to be stuck in online
loans as a result of financial advancements that gave
origin to the name fintech (Muslih & Supeno, 2022).
The unfortunate problem is that the majority of
Indonesians who fall victim to internet lending are
Millennials and members of Generation Z, who are
generally between the ages of 20 and 25. This fact's
existence sends out a bad message that not everyone in
Indonesia behaves sensibly when it comes to money.

The initial element that can impact financial
behavior is financial technology. The significance of
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financial technology in shaping financial behavior is
considerable. Fintech, which stands for Financial
Technology, is an advancement in the financial services
industry that uses contemporary technology to offer
more effective and accessible financial services.. This
technology involves the utilization of large-scale data,
cloud computing, and distributed ledger systems to
enable transactions and other financial services (Hiyanti
et al., 2020). A study by Ramadhan & Ovami (2021)
found that fintech has a positive and substantial impact
on financial behavior, while Wiranti (2022) argues that
there is no significant effect of fintech on financial
behavior.

Previous research has shown by Amnas et al.
(2024) stated that financial literacy includes a cognitive
understanding of financial concepts and skills, including
budgeting, investing, borrowing, taxation, and personal
financial management. These skills empower individuals
to effectively navigate financial challenges and reduce
the likelihood of facing personal economic difficulties
(Corporate Finance Institute, 2023). Notably, research
by Wahyuni et al. (2023) underscores the substantial
impact of financial literacy on financial behavior.
However, Puspalita & Isnalita (2023) found that
financial knowledge, one of the components of financial
literacy, has an insignificant influence on financial
behavior. In a study conducted by Long et. al (2023)
shows that financial literacy has a mediating role in the
relationship between fintech and financial behavior

Furthermore, the third factor that is no less
important in influencing financial behavior is age
demographics. Through the age demographic factor,
the financial behavior of each individual can be
reflected. Age demographics reflect the fertility and
mortality history of a population, which creates a certain
age structure. Changes in the age structure can affect the
productive capacity of the economy and open up
opportunities for rapid economic growth, besides that
age demographics can also play a role in analyzing
financial behavior in different age ranges (Bloom,
2020). Research conducted (Putri & Octavatiya, 2023)
shows that demographics have a significant effect on
financial behavior, while research conducted (Nurjanah
et al., 2023) shows that demographics do not have a
significant role in financial behavior. Regarding the use
of demographic variables in this research, it is very
broad, and can include income, gender, economic
status, age, etc. However, the main focus of the
demographic variable used in this research is only age,
where age differences can influence the financial
behavior of each individual. In addition, research
conducted by (Carlin et al., 20219) shows that age
demographics have a moderating effect on financial
behavior. This finding is contrary to the results stated by
(Parulian & Bebasari, 2022) that age is not able to
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moderate the relationship between fintech and financial
behavior.The existence of research results that were
different from the use of the moderating effect of age
demographics carried out by previous researchers, gave
rise to curiosity for researchers to carry out re-investi-
gation.

Based on the phenomena that have been described
regarding financial behavior and along with influencing
factors such as financial technology, financial literacy,
and age demographics. Then added to the gap in the
empirical results of previous research, we were
interested in conducting this research with the object of
students at Pelita Bangsa University because this group
is considered to be the generation that adapts most
quickly to fintech, but often has low financial literacy
and vulnerable to irrational financial behavior. It is
hoped that this research will provide deeper insight into
how fintech and financial literacy interact to influence
financial behavior among students.

2. Literature Review
2.1. Theory of Planned Behavior

The theory of Planned Behavior was developed
by Ajzen (1991) explains how a person's attitudes,
subjective norms, and perceived behavioral control can
influence intentions and, ultimately, influence behavior.
Ajzen (1991) argues that a person's behavior is seen as
the result of intentions formed through attitudes,
subjective norms, and perceived behavioral control.
Ajzen (1991) explains that attitude is a person's positive
or negative assessment of certain behavior. The more
positive a person’s attitude towards a behavior, the more
likely they are to intend to carry out that behavior.
Furthermore, subjective norms refer to a person's
perception of the views or support of other people who
are considered important in their life for certain
behavior. If the individual feels that the people around
him (such as family or friends) support the behavior, his
intentions will increase. This factor also shows social
influence in forming a person's intentions. Furthermore,
Perceived Behavioral Control describes the individual's
perception of the extent to which they feel capable or
have control to carry out the behavior.

2.2. Financial Behavior

Financial behavior involves integrating psycho-
logical concepts with economics to understand the
decision-making and behavior of individuals and
financial markets, which are not always rational. This
theory challenges the basic assumptions of traditional
finance which assume that market participants are
rational and always make decisions to maximize profits
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(Baker etal., 2021). Financial behavior assessment is an
evaluation of various aspects or dimensions of a
person’s behavior in managing their finances. This
assessment is carried out to identify how well a person
manages and makes financial decisions, by considering
factors such as habits, risk preferences, and financial
understanding obtained from aspects of financial
literacy (Ali et al., 2024).

2.3. Financial Technology

Fintech, also known as financial technology, refers
to revolutionary technologies designed to enhance and
streamline the provision and utilization of financial
service (Hijir, 2022). Fintech encompasses a wide range
of applications, such as digital payments, online
lending, crowdfunding, and personal finance manage-
ment, which aim to make financial services more
accessible, efficient, and transparent. According to Rohi
Bire (2023) fintech is a financial technology that
enables better and more efficient financial services,
often more safely and transparently. Furthermore,
according to (Lee & Shin, 2018) defines fintech as the
integration of information and communication techno-
logy in financial services that results in disruptive
innovations in traditional financial products and services.
Along with the times, of course, fintech itself will have
a relationship with certain aspects. One aspect that can
affect the development of fintech is digital infra-
structure through the existence of a strong digital
infrastructure, including broad internet access and
mobile technology, is very important to support the
adoption and growth of fintech services in various
regions (Goldstein et al., 2019). The indicators that can
be used in fintech according to (Lee & Shin, 2018)
include: Use of payment services, financial manage-
ment, digital investment, and adoption of security
technologies.

2.4. Financial Literacy

Financial literacy, an important skill to improve
the quality of one's financial understanding, should be
mastered by every individual (Azizah, 2020). As
described by (Sufyati & Alvi, 2022), financial literacy
involves understanding financial matters, including
strategic planning and effective allocation of financial
resources. Sufyati & Alvi(2022) also define financial
literacy as the ability to understand and confidently
apply knowledge about money and finance to make
wise financial decisions. In today's world, this skill is
increasingly important, as it covers the basic skills
needed to make wise financial choices. Furthermore,
when it comes to financial literacy, there are several
important aspects to consider. One key aspect of
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financial literacy is financial knowledge, which
includes an understanding of basic economic and
financial principles such as saving, investing, credit and
retirement. This forms the foundation of financial
literacy, which empowers individuals to make informed
decisions regarding their financial resources (Culebro
& Moreno, 2024). Financial attitudes are another
influential aspect in shaping financial literacy, which
relate to individuals' perspectives and sentiments about
money and financial management. Adopting a positive
attitude towards money management can encourage
better financial behavior.

2.5. Age Demographics

According to Egidi & Manfredi (2021), demo-
graphy is the study of human populations, which
includes the structure, distribution, and dynamics of
changes that occur in these populations. In the context
of recent research, demography often includes
analyzing factors such as age, gender, birth rates, death
rates, migration, and changes in household compo-
sition. According to (Mbam et al., 2022) age demo-
graphy is a branch of demography that studies the age
distribution in a population and the changes that occur
due to births, deaths, and migration. It includes analysis
of age patterns, age structure, and projections of future
age changes.

2.6. Relationship Between Concepts

The connection with the theory of planned
behavior developed by Ajzen (1991) emphasizes that
an individual's attitude towards specific behavior is
influenced by their knowledge and experience,
including understanding the benefits and risks. In
fintech, a person's understanding of financial technology
(such as investment applications or e-wallets) and
financial literacy will influence their attitudes. Individuals
with a positive attitude tend to be more open to using
fintech services. Furthermore, the relationship between
planned behavior theory and the influence of fintech on
financial literacy can be influenced by individuals'
attitudes towards financial literacy, such as interest and
awareness of the importance of financial understanding,
which can be influenced by their access to financial
technology (fintech). Fintech often offers financial
information and educational tools that can help
individuals understand financial products and thereby
encourage positive attitudes toward financial products.
Research conducted by Ramadhan & Ovami (2021)
shows that the influence of fintech has a positive and
significant effect on financial behavior, also the
research by (Amnas et al., 2024) shows that fintech has
a positive and significant effect on financial literacy.



178

Hi:  Fintech has a significant effect on financial behavior.
H,:  Fintech has a significant effect on financial literacy.

The planned behavior theory proposed by Ajzen
(1991) can provide a correlation between financial
literacy and individual attitudes toward financial
behavior. The higher a person's financial literacy, the
more positive their attitude toward healthy financial
behavior. Understanding the benefits and risks of
various financial decisions makes individuals more
likely to practice responsible financial behavior. Apart
from that, the relationship between the theory of
planned behavior and the influence of fintech on
financial behavior mediated by financial literacy
provides an understanding that a person's perception of
their ability to manage finances effectively can be
strengthened by good financial literacy. Financial
literacy plays a mediating role, as the higher a person's
financial knowledge, the more confident they are in
making smart financial decisions when using fintech
services. Research conducted by (Wahyuni et al., 2023)
shows that financial literacy has a considerable
influence on financial behavior. Another study conducted
by (Long et al., 2023) Shows that financial literacy has
amediating role in the relationship between fintech and
financial behavior.

Hs:  Financial literacy has a significant effect on financial
behavior.

Financial literacy significantly mediates the
influence of fintech on financial behavior.

Ha:

The relationship between the theory of planned
behavior proposed by Ajzen (1991) and the influence
of age demographics on financial behavior can be seen
from the differences in attitudes towards financial
behavior based on age. Most of the younger generation,
who may be just starting to become financially
independent, tend to have a more optimistic attitude
toward using financial technology and investment
(Saksonova & Merlino, 2017). They may see using
fintech applications as a modern and efficient way to
manage finances. In contrast, older individuals may
have a more conservative attitude, preferring traditional
methods of managing their finances, due to different
experiences and knowledge in financial management
(Fatticia et al., 2024). In this case, age acts as a
moderating factor, where attitudes towards fintech can
influence financial behavior differently based on age
group. The study conducted by Putri and Octavatiya
(2023) shows that demographics play an important role
in influencing financial behavior. In addition research
conducted by (Carlin et al., 2019) shows that age
demographics have a moderating effect on financial
behavior.

Hs:  Age demographic significantly moderate the effect
of fintech on financial behavior.
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3. Methods

This research employs a quantitative technique.
The population utilized in this research is all students at
Pelita Bangsa University, with the total sample used is
100 respondents. Purposive sampling is used in the
sampling procedure. The following requirements have
been established: 1) be enrolled at Pelita Bangsa
University, 2) age above 18 years old, and 3) have
utilized fintech applications before. Data collection by
sending questionnairesto every student at Pelita Bangsa
University. The questionnaire was distributed by
contacting respondents through the researcher's access
to campus networks, such as social media groups or
student online forums. The research questionnaire was
distributed via Google Form, which was distributed
online through these platforms to reach more
respondents.

Age
Demographic

Financial
Technology
(X1)

Financial
Behavior
(Y)

. i Ha
Financial

Literacy

Figure 1. Research model

Researchers ensure that information about this
research is conveyed clearly, so that respondents who
meet the age and demographic criteria can understand
the purpose and importance of their participation in this
research.Every statement in the questionnaire is rated
on a Likert scale from 1 to 5. Following the collection
of the questionnaire data, the researcher will use
SmartPLS 3 software to process the data, commencing
with an examination of the validity and reliability of
each statement item in the questionnaire. Following
validity and reliability testing, path analysis will be used
to examine all of the data. The route analysis test
findings will be known, and the researcher will then
analyze the data.
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Table 1. Definition operational variable

No. Variable Definition Indicator

1.  Financial Sufyati & Alvi (2022) 1.Basic

Literacy  define financial literacy ~ knowledge
as the ability to under- 2.Ability to
stand and confidently create a
apply knowledge about  budget
money and finance to 3.Debt manage-
make wise financial ment skills
decisions. 4.Saving

habbits

1.Technology
Adoption
2.Transaction
security
3.User
convenience
4. Transparency
5.Service fee

2. Financial
Technology

Lee & Shin (2018)
defines fintech as the
integration of infor-
mation and communi-
cation technology in
financial services that
results in disruptive
innovations in tradi-
tional financial products
and services.
Financial behavior in- 1.Spending
volves integrating psy- management
chological conceptswith 2.Long-term
economics to under- financial
stand the decision- planning
making and behavior 3.Income

of individuals and fi- management
nancial markets, which 4.Digital

are not always rational  transaction
(Baker et al., 2021). habits
According to (Mbam 1.Age groups
et al, 2022) defines 2.Age based
that age demography fintech

is a branch of demo- preferences
graphy that studies the 3.Age specific
age distribution in a financial
population and the needs
changes that occur due 4.Security

to births, deaths, and perception
migration. differences

3. Financial
Behavior

4.  Age Demo-
graphic

4.1. Outer Model Analysis
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4, Result

Researchers obtained the characteristics of 100
respondents, consisting of 44 men and 56 women. The
age characteristics of respondents include the relevant
age groups for this research, namely 18-21 years old
with 42 respondents, 22-25 years old with 57
respondents, and the age group over 25 years old with
1 respondent. These characteristics provide a demo-
graphic picture representative of the student age group,
especially in understanding the influence of financial
literacy and fintech on financial behavior in each age
range. The selection of respondents with these
characteristics is valid and relevant because most of the
sample is in the Gen Z age range, namely the age group
most active and wvulnerable in using digital-based
financial services (fintech). This age distribution also
allows for an in-depth analysis of how each age group
exhibits different financial behavior when influenced
by financial literacy through fintech. Thus, the selected
sample is considered adequate to represent the age
variations among students, where age differences can
illustrate differences in experience, understanding and
level of maturity in financial management.

Table 2. Characteristics of respondents

Characteristics of Respondents  People  Proportion
Male 44 44%
Female 56 56%
Total 100 100%
Age 18-21 42 42%
Age 22-25 57 57%
> Age 25 1 1%
Total 100 100%

Source: Google Form Kuesioner (2024)
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Figure 2. Research model and analysis result
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4.2. Convergent Validity

Convergent validity is a form of construct validity
used to assess how closely two or more indicators are
related to measuring the same concept. It demonstrates
that the indicators of a construct accurately represent the
construct.

Table 3. Outer loading test result

Research Variables Measurement Loading
Items Factor
FT1 0,771
Financial F12 0866
Technology FT3 0848
FT4 0,815
FT5 0,813
FL1 0,857
FL2 0,809
Financial Literacy FL3 0,791
FL4 0,877
FL5 0,866
AD1 0,883
AD2 0,922
Age Demographics AD3 0,846
AD4 0,871
AD5 0,880
FB1 0,825
FB2 0,812
Financial Behavior FB3 0,870
FB4 0,862
FB5 0,846

The outer loading value of each indicator on its
construct must be more than 0.70. This indicates that the
indicators are significantly related to the construct.
Based on the above results, it can be concluded that the
outer loadingtest is accepted because the value of each
indicator exceeds 0.7.

Table 4. AVE value
Average Variance Extracted

(AVE) Explanation
AD 0,848 Valid
FT 0,770 Valid
FL 0,877 Valid
FB 0,839 Valid

AVE refers to the average variance extracted from
the indicators encompassing the construct. This
indicates that over 50% of the indicator's variance is
accounted for by the measured construct. Looking atthe
aforementioned findings, it is evident that each
indicator's AVE exceeds 0.5, indicating that the AVE
test is validated.

Discriminant validity, which is a form of construct
validity, demonstrates how well a construct in the
model can be differentiated from other constructs.
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Essentially, the indicators of one construct should not
show a high correlation with the indicators of another
construct. In SmartPLS context, discriminant validity
confirms that the measured construct is genuinely
distinct and does not overlap with other constructs in the
model. Based on the tests that have been carried out, it
can be seen in table 5 that the value on the diagonal line
is greater than the value on the other lines, where the
AVE root value is greater than the correlation value
with other constructs. Because the AVE root value is
greater than the correlation value with other constructs,
the conditions for testing discriminant validity in this
model have been fulfilled.

Table 5. Discriminant validity

Variable AD FT FL FT*AD FB
AD 0,921
FT 0814 0878
FL 0,887 0,771 0937

FT*AD -0417 -0,363 -0532 1,000
FB 0852 0,776 0837 0478 0916

Table 6. Composite reliability

Variable Composite Reliability Explanation
AD 0,945 Reliable
FT 0,913 Reliable
FL 0,923 Reliable
FB 0,925 Reliable

Based on the data presented in Table 6, it can be
seen that all research variables show composite relia-
bility values above 0.7. The age demographic variable
shows a reliability of 0.945, financial technology of
0.913, financial literacy of 0.923, and financial behavior
of 0.925. This leads to the conclusion that each variable
meets the composite reliability standard, which
signifies a high level of reliability across the variables.

Table 7. Cronbach alpha value

Variable Cronbach's Alpha
AD 0,928
FT 0,881
FL 0,396
FB 0,898

According to the information provided in Table 7,
Cronbach's alpha value for all variables in this investi-
gation surpasses 0.6. This demonstrates that Cronbach's
alpha value satisfies the necessary standard, thus affir-
ming the dependability of all the constructs.

Table 8. R-square value

Variable R Square Adjusted
FB 0,894

A high R? value indicates that the independent
variables used in the model have good predictive power
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over the dependent variable. Based on the results
obtained, it is known that the R-square value of 0.894 is
very high and the explanatory variables have an
influence of 89.4% on the dependent variable.

4.3. Hypothesis Testing

Table 9.Hyphotesis testing
Original Sample P- .
Sample (O) Mean (M) Values Explanation

FT-> FL> 0,237 0,243 0,029 Accepted
FB

FT>FL 0,867 0,871 0,000 Accepted
FT>FB 0,229 0,237 0,006  Accepted
FL->FB 0,273 0,278 0,027 Accepted
FT*AD > -0,069 -0,070 0,199 Rejected
FB

After conducting path coefficient analysis to
determine direct influence, the initial hypothesis
regarding the impact of financial technology on
financial behavior was tested. The obtained p-value for
the financial technology variable was 0.006, which is
lower than the significance level of 0.05, indicating a
statistically significant influence of financial techno-
logy on financial behavior. Consequently, the first
hypothesis is supported by the analysis and, therefore,
accepted. Then, the second hypothesis examines the
influence of financial technology on financial literacy.
As can be seen in the table provided, the p value for the
financial technology variable is 0.000, which is below
0.05, which means it has a significant impact on
financial literacy. Asaresult, the second hypothesis was
confirmed. Through conducting further tests on the
third hypothesis, we are exploring the association
between financial literacy and financial behavior. The
findings show that the financial literacy factor has a p
value of 0.027, which means significance at the 0.05
level. This shows a significant relationship between
financial literacy and financial behavior, thus
encouraging us to support the third hypothesis. The
fourth hypothesis examines the function of financial
literacy as an intermediary element between financial
technology and Mofinancial behavior. Analysis of the
data reveals that the p-value linked with the financial
literacy mediating factor is 0.029, demonstrating
statistical significance. These results indicate that the
financial literacy factor serves as an effective inter-
mediary in the correlation between financial technology
and financial behavior, thereby confirming the fourth
hypothesis. The study's fifth hypothesis seeks to
examine if age demographics have a moderating effect
on the link between financial technology and financial
behavior. The table indicates that the p-value for the age
demographic moderating variable is 0.199. This
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indicates that age demographics do not signi-ficantly
moderate the relationship between financial technology
and financial behavior. Thus, the fifth hypothesis is
rejected based on these findings.

5. Discussion

Research findings from initial hypothesis testing
indicate that fintech has a significant effect on financial
behavior. This is attributed to the perceived increased
transparency and control over financial management
that fintech offers, as reported by study participants who
are 18 years old and older. Users highlighted features
such as easy expense tracking, budget creation, and
transaction history monitoring. The field of financial
technology (fintech) provides personalized financial
guidance and suggestions based on user data and
preferences. This individualized approach is designed
to enable users to make better-informed financial
choices and positively impact their financial patterns.
This finding is supported by Ramadhan & Ovami
(2021) research, although it differs from Wiranti (2022)
research results.

The analysis of the second hypothesis indicates
that there is a significant impact of fintech on financial
literacy. The participants, particularly those aged
between 22 and 25, believe that fintech offers hands-on
learning in financial management, including functions
like tracking expenses, creating budgets, and conducting
financial analysis. This helps them understand financial
concepts better and develop financial management
skills. In addition, fintech apps often provide financial
education content such as articles, videos, or short
courses that can improve users' financial knowledge
and skills. This information is digitally available and
more accessible than traditional sources. This study has
similar results with research conducted by Amnas et al.
(2024). However, research conducted by Moreira
(2024) found that the role of fintech did not have a
significant impact on financial literacy, especially in
people in Portugal.

From the testing of the third hypothesis, it was
found that financial literacy plays a significant role on
financial behavior. This is because financial literacy
aids individuals in comprehending financial risks, such
as inflation, fluctuations in interest rates, and market
volatility. With this understanding, individuals can
make wiser decisions in managing financial risks and
protecting their assets, so in the presence of financial
literacy, individuals with good financial literacy tend to
have rational thinking about the financial behavior they
will choose. Research conducted by Shusha (2017)
Strengthens the findings in this study. While research
conducted by Batty et al. (2015) Although financial
literacy can increase individuals' knowledge about
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finance, this does not always lead to significant changes
in their financial behavior.

The findings from testing the fourth hypothesis
show that financial literacy can significantly mediate
the relationship between fintech and financial behavior.
This is because financial literacy provides individuals
with the understanding to predict and mitigate the
potential risks of utilizing fintech, such as online fraud,
data breaches, and irresponsible borrowing. Individuals
with high financial literacy are more careful in
protecting their personal information when using
fintech services and understand the steps that need to be
taken in case of fraud. In addition, financial literacy
encourages individuals to manage their finances better,
plan for the future, and achieve their financial goals.
Fintech can be a valuable tool to support these positive
behaviors. Individuals with high financial literacy can
use budgeting apps to track their expenses, save
regularly, and invest for their future with the help of safe
and trusted fintech platforms. These findings are
supported by research conducted by (Long et al., 2023)
which states that financial literacy is able to mediate the
relationship between fintech and financial behavior.

The findings from the fifth hypothesis testing
indicate that the impact of fintech on financial behavior
is not significantly moderated by age demographics.
This research suggests that individuals in the age
categories of 18-21 years, 22-25 years, and those over
25 years believe that fintech is created to offer financial
services that are readily available and can be utilized by
people of all age groups. With user-friendly interfaces
and simple processes, fintech can be adopted by users
of various age groups. In addition, basic financial needs
such as savings, investments, and payments are
universal and not limited to certain age groups. Fintech
offers solutions that can fulfill these needs regardless of
age. This finding has not been supported by(Carlin et
al., 20219) Shows that age demographics have a
moderating effect on financial behavior, but these
findings are strengthened by (Parulian & Bebasari,
2022) that age cannot moderate the relationship
between fintech and financial behavior.

6. Conclusions

Several findings from this study demonstrate that
fintech's role positively and significantly impacts
financial behavior because of the transparency and
control it maintains within the industry. The role of
fintech has a positive and significant effect on financial
literacy because it provides positive access to financial
literacy. Financial literacy significantly impacts
financial behavior positively, as understanding financial
literacy, such as recognizing risks, can influence
financial behavior. The role of fintech on financial
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behavior can be mediated by financial literacy. Age
demographics cannot moderate the role of fintech on
financial behavior; this is because fintech is designed
with a user-friendly system, without distinguishing
certain age groups. Financial behavior can be explained
by fintech, financial literacy, and age demographics by
89.4%, of which the remaining 10.6% is explained by
other variables not tested in this study. Apart from that,
this research has several limitations, including the
sample coverage, which only includes students from
one university, so the results may not be generalized to
the entire student population in Indonesia. In addition,
this study uses a purposive sampling technique which
emphasizes certain characteristics of respondents,
namely age group, so as to limit data variations in other
factors that might also influence financial behavior,
such as socio-economic status or side jobs. It is
recommended that further research expand the sample
to several universities or regions in order to obtain more
representative data from the various demographics and
backgrounds of students in Indonesia. Theoretically,
this research enriches the literature regarding the role of
age demographics as a moderating factor in the
relationship between fintech, financial literacy and
financial behavior. These findings support the theory
that demographic characteristics, such as age, can
influence how individuals utilize fintech in the context
of their financial behavior. This research also
contributes to financial literature by integrating
financial technology and literacy factors in one research
model, which is useful for understanding how
technological innovation influences the financial
behavior of young age groups, and from a practical
perspective, this research provides guidance for
educational institutions and policy makers to designing
a program to increase financial literacy specifically for
the student age group. The results of this research are
also useful for fintech service providers to adapt
educational features and approaches that are more
relevant for young users, considering the phenomenon
of the use of online loan services which is still high
among students. Thus, increasing understanding of
financial literacy is expected to help students make
wiser financial decisions, especially in the use of fintech
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