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Abstract 

Bididikmisi scholarship students' financial limitations require them to manage them effectively and efficiently. 

Students' awareness of managing finances is based on their attitudes formed through financial literacy resulting from 

the financial learning process. This study aims to analyze the direct and indirect effects of accounting learning on the 

level of financial management through the financial attitudes of Bidikmisi scholarship students. The study was 

conducted on 89 students of the Economic Education Study Program, Jambi University, class of 2019-2022. To 

achieve this goal, the study was conducted using a quantitative method. Data were analyzed using Path Analysis 

statistical techniques. The results of the analysis explain that accounting learning as a shaper of students' financial 

literacy does not directly affect the level of students' financial management but has an indirect effect on financial 

management through students' financial attitudes. Students with good financial literacy will be wise about their 

financial problems so that they will try to manage their finances as well as possible. The resulting path model is very 

suitable in explaining the effect of accounting learning variables on students' financial management through financial 

attitude variables based on GFI values> 0.95. The results of this study recommend that Bidikmisi scholarship 

recipients make accounting courses a source of financial literacy so that they are not only value-oriented but also 

focused on understanding in studying it so that they will form a wise attitude towards the financial problems they face 

and try to manage their finances effectively and efficiently. 
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Introduction 

 

Students are faced with a financial dilemma that must be addressed wisely. Limited financial resources and many 

needs require students to be able to manage their finances well. The character of students as the younger generation 

is faced with two choices in spending money, namely following lifestyle trends or investing for the future. The 

inability to manage finances will have implications for the choice of a wasteful attitude that never feels enough 

with whatever income they have (Hariyani, 2022). On the other hand, technological developments that facilitate 

financial transactions if not balanced with the ability to manage finances well will result in a greater disparity in 

expenditure than income (Bachtiar et al., 2022). Thus, students need to have financial literacy that will strengthen 

their ability to manage finances so that they are wise in making decisions about spending their finances (Lusardi, 

2019).  

 

Financial management is a person's ability to know and understand the financial conditions they have as assets in 

life that will be used for present and future interests (Priantinah et al., 2019). A person's ability to manage finances 

is also shown by their skills and abilities in influencing and controlling the financial problems they face (Brüggen 

et al., 2017). Students' ability to manage finances can be formed through financial education (accounting) which 

teaches the knowledge and skills of managing finances and how to make wise decisions in using finances 

(Yogasnumurti et al., 2021).  

 

Financial management is closely related to the level of effectiveness of fund management because it will have a 

direct positive impact on improving financial well-being and the consequences of its failure will hurt social life in 

the long term (Mien & Thao, 2015). Good financial management will balance income and expenses, avoid financial 

difficulties, and potentially achieve happiness in the future (Dwiastanti, 2015), ensuring that financial conditions 

remain safe in the long term (Priantinah et al., 2019). 

 

Managing finances well is a requirement for students because they have financial limitations. In general, students' 

financial resources come from parents, the amount of which is limited to living expenses while carrying out study 

assignments (Sithole et al., 2017); (Ameliawati & Setiyani, 2018). Moreover, for students whose source of income 

comes entirely from scholarships, financial management is a determinant of learning success.  

 

The tendency of student behavior in managing finances is a study issue that is widely discussed in various studies. 

The characteristics of students who describe generation "Z" have specific behavior in managing finances, in 

addition to being useful for explaining people's consumption patterns (Platania et al., 2016), they can also be used 

to explain their role in economic performance (Gazzola et al., 2020). In various universities, there is a trend of 

poor student behavior in managing finances, which is indicated by an attitude that prioritizes interests over needs 

in consuming goods, prioritizes the need to have fun over educational needs and savings, and poor credit 

management (Ameliawati & Setiyani, 2018). Based on the results of observations on Bidikmisi scholarship 

recipients for the Economic Education Study Program, class of 2019-2022, it shows that most of them are not good 

at managing finances, as shown in the following Figure: 
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Figure 1. Financial management level of Bidikmisi scholarship recipients for the Economic Education study 

program, 2019-2022 

 

Based on Figure 1, shows that only a small portion of students have managed their finances well in planning their 

finances for the future, paying bills on time, setting aside money for savings, making a budget to control spending 

costs, and trying to meet personal needs. Bidikmisi scholarship recipients must prioritize the use of their finances 

for learning needs compared to other needs (Kuswanto, 2019). According to (Dewi, 2015), the level of student 

financial management is influenced by financial literacy, financial attitudes, and parental income. The results of a 

study conducted by (Napitupulu et al., 2021) prove that there is a significant influence of financial literacy and 

financial attitude variables on the financial behavior of students in Samarinda City. The financial behavior of 

undergraduate students in economics education, and Master and Doctoral students in Management at the 

Indonesian Education University is significantly influenced by the variables of financial literacy and financial 

independence (Suwatno et al., 2020). Financial attitudes and family financial education have a direct and indirect 

effect on financial management through the locus of control variable in Accounting students of Surabaya State 

University, class of 2017-2028. Research results (Khoirunnisa & Rochmawati, 2021). 

 

In this study, the analysis focuses on the role of accounting learning as a shaper of students' financial literacy. 

Through accounting learning, students will learn about finance (Potrich et al., 2016); (Stolper & Walter, 2017). 

Financial literacy describes the level of financial knowledge and a person's ability to do financial calculations 

(Garg & Singh, 2018). A person who has good financial literacy will have a good attitude towards their finances 

(Rai et al., 2019). Financial attitudes show a person's tendency towards various financial problems they face. Good 

financial attitudes will encourage someone to manage their finances well (Ameliawati & Setiyani, 2018).  

 

Although various studies have examined the influence of financial literacy, financial attitudes, and financial 

education on students' financial management, there are still few that specifically examine the role of accounting 

learning as a factor in shaping financial literacy and financial attitudes, and its impact on financial management of 

scholarship students, especially in the Indonesian context. In addition, most previous studies are correlational and 

do not explicitly examine the mediating mechanism of financial attitudes as an intervening variable. Therefore, 

this study attempts to fill this gap by examining the direct and indirect effects of accounting learning on financial 

management through students' financial attitudes, and assessing the most appropriate model in explaining the 

relationship statistically. 

 

Based on this concept, it is very important to place the financial attitude variable as an intervening variable in 

examining the role of accounting learning in determining students' ability to manage their finances. This study will 

complement the results of the study of the level of financial management among the younger generation, especially 

students as potential economic actors. 
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Method 

 

This study uses quantitative methods in collecting data and analyzing data to explain the role of accounting learning 

in shaping financial attitudes and its impact on students' financial management. The financial attitude variable is 

placed as an intervening variable to mediate the indirect effect of accounting learning variables on students' 

financial management, as shown in the following figure: 

 

 
Figure 2. Model of the influence of accounting learning variables on financial management through 

financial attitude variables 

 

The study was conducted on Bidikmisi scholarship recipients at the Economic Education Study Program, Jambi 

University, class of 2019-2022, totaling 91 students. Accounting learning data were obtained from accounting 

learning outcomes, while financial attitude and financial management data were obtained using a questionnaire 

with an answer scale of 1-5. In this study, the instrument used to measure the variables of financial attitudes and 

financial management of students was carried out through a validity and reliability test process. The validity test 

was carried out using construct validity techniques through confirmatory factor analysis (CFA) to ensure that the 

question items were able to measure the intended concept accurately and according to the theory. Meanwhile, the 

reliability of the instrument was tested by calculating the Cronbach's Alpha coefficient value. If the Cronbach's 

Alpha value is > 0.70, then the instrument is considered reliable and consistent in measuring the variable. The test 

results showed that all instruments used had adequate reliability values and good validity, so that the data obtained 

were suitable for further analysis. 

 

The data were processed using path analysis techniques with the help of Amos 22.0 software. Mathematically, the 

effect of accounting learning variables on financial management through financial attitude variables is formulated 

in the following equation: 

 

Y = a1 + b1X …………………….(1) 

Z = a2 + b2X + e1 ………………..(2) 

Y = a3 + b3Z + e2 ………………..(3) 

Y = a4 + b4X + b4Z + e2 …………(4) 

 

The accuracy of the model is based on the GFI (Goodness of Fit Index) index. If the value is equal to 1, it indicates 

a perfect model fit. A GFI value of 0.9 indicates a reasonable model fit, while if the value is equal to 0.95, the 

resulting model is considered very suitable (Narimawati et al., 2022). 

 

Results and Discussion 
 

Research result 

 

This study was conducted on 89 Bidikmisi scholarship recipients of the Economic Education Study Program, 

Jambi University, class of 2019-2022. The study was conducted to examine the role of accounting learning in the 
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formation of financial attitudes and its impact on students' financial management. Based on the research that has 

been conducted, the data obtained are shown in Table 1 below: 

 

Table 1. Description of Research Data 

Variable N Minimum Maximum Mean Skewness Kurtosis 

Financial Management 89 25 60 46.34 -1.14 3.33 

Accounting Learning 89 72 83 77.9 -0.11 -0.62 

Financial Attitude 89 20 45 33.91 -0.10 -0.07 

Source: Primary data processed, 2023 

 

Based on Table 1, the average score of the financial management variable data for students is 46.34 with a 

minimum score of 25 and a maximum score of 60. Negative skewness indicates the tail of the distribution on the 

left side of the curve so that most of the values are on the right side of the curve. A kurtosis value of 3 indicates a 

normal distribution of data. The accounting learning and financial attitude variable data have a negative skewness 

value indicating that most students have high learning outcomes and financial attitudes, but this does not occur 

evenly because the kurtosis value is < 3. 

 

Prerequisite Analysis Test Results 

 

To meet the requirements for path analysis, normality, heteroscedasticity and multicollinearity tests were carried 

out as shown in Table 2 below: 

 

Table 2. Results of the Analysis Prerequisite Test 

No Analysis Prerequisite Test Parameter Criteria Mark Conclusion 

1 Normality Asymp. Sig. (2-tailed) > 0.05 0.14 Normally Distributed 

2 Heteroscedasticity Sig. > 0.05 0.08 Homoscedasticity     
0.19 Homoscedasticity 

3 Multicollinearity VIF < 10 1.24 No multicollinearity 

Source: Primary data processed, 2023 

 

Based on Table 2, the data is normally distributed because the asymptotic significance value (Asymp. Sig) is 0.14 

> alpha 5%. The data has a homogeneous variance because the significance value is 0.08 > alpha 5%, and there is 

no multicollinearity in the exogenous variables because the VIF value is 1.24 < 10. 

 

Path Analysis Results 

To determine the direct and indirect influence of accounting learning variables on financial management through 

financial attitudes, data was analyzed using path analysis techniques, as shown in the following Figure: 

 

 
Figure 3. Model of the influence of accounting learning variables on financial management through the financial 

attitudes of Bidikmisi Scholarship recipient students 
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Based on Figure 3, it explains that the direct influence of accounting learning variables is smaller compared to its 

indirect influence through financial attitudes towards financial management in Bidikmisi scholarship recipients of 

the Economic Education Study Program, class of 2019-2022. These results reveal that accounting learning will 

play a role in students' financial management if supported by good financial attitudes. Statistically explained in 

Table 3 below: 

 

Table 3. Regression Weights 

Variable Estimate S.E. C.R. P 

Financial Attitude (Z) <--- Accounting Learning (X) ,86 ,19 4,59 *** 

Financial Management (Y) <--- Financial Attitude (Z) ,62 ,11 5,72 *** 

Financial Management (Y) <--- Accounting Learning (X) -,26 ,21 -1,23 ,22 

Source: Primary data processed, 2023 

 

Based on Table 3, the probability value (p) of the influence of accounting learning variables on financial attitudes 

is 0.000 < alpha 5%, explaining that accounting learning variables have a significant influence on financial 

attitudes but do not affect financial management because the resulting p-value is 0.22> alpha 5%. Financial attitude 

variables have a significant influence on financial management because the resulting p-value is 0.000 < alpha 5%. 

The level of contribution of accounting learning to financial attitudes and financial management of students is 

explained in the following table 4: 

 

Table 4. Standardized Regression Weights 

Variable Estimate 

Financial Attitude (Z) <--- Accounting Learning (X) ,44 

Financial Management (Y) <--- Financial Attitude (Z) ,58 

Financial Management (Y) <--- Accounting Learning (X) -,12 

Source: Primary data processed, 2023 

 

Based on Table 4, the level of contribution of accounting learning to the formation of students' financial attitudes 

is 0.44 but does not contribute significantly to financial management. Students' financial attitudes contribute to 

their financial management by 0.58. Statistically, the level of effectiveness of the contribution of accounting 

variables to the formation of students' financial attitudes is based on the Squared Multiple Correlations value, 

which is 0.19, and the contribution of accounting learning to students' financial management through financial 

attitudes is 0.28. Statistically, the direct and indirect influence of accounting learning variables on financial 

management through financial attitudes is explained in Table 5 below: 

  

Table 5. Standardized Direct Effects 

Variable 

Direct Influence Indirect Influence 

Accounting 

Learning (X) 

Financial 

Attitude (Z) 

Accounting 

Learning  (X) 

Financial Attitude 

(Z) 

Financial Attitude (Z) ,44 ,000 ,000 ,000 

Financial Management (Y) -,12 ,58 ,25 ,000 

Source: Primary data processed, 2023 

 

Based on Table 5, it is explained that the indirect effect of the accounting learning variable on financial 

management is 0.25, which is greater than its direct effect of -0.12. This result shows that the financial attitude 

variable has a role as a link between accounting learning and student financial management. Thus, the model built 

to explain the effect of accounting learning on student financial management through financial attitudes is as 

follows: 
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Figure 4. Model of the influence of accounting learning variables on financial management through the financial 

attitudes of Bidikmisi Scholarship recipient students 

 

Based on Figure 4, explains that the best model for building good financial management is through the formation 

of financial attitudes resulting from the accounting learning process. Statistically, the level of suitability of the 

model is based on the GFI value as shown in Table 6 below: 

 

Table 6. Model Fit Results 

Model RMR GFI AGFI PGFI 

Default model ,593 ,989 ,933 ,165 

Saturated model ,000 1,000   

Independence model 6,530 ,757 ,515 ,379 

Source: Primary data processed, 2023 

 

Based on Table 6, the GFI value obtained is 0.989, indicating that the resulting model is very suitable in explaining 

the influence of accounting learning variables on student financial management through financial attitude 

variables. 

 

Discussion  

 

Financial management for Bidikmisi scholarship recipients is very important for the continuity of learning in 

college. As students who rely on scholarships for their studies, they are required to be able to manage their financial 

use as effectively as possible to meet all their learning needs. Mistakes in managing finances can cause financial 

difficulties and can have an impact on failure in college (Susanti, 2017). Students who successfully manage their 

finances will feel financial well-being. Efforts to realize financial well-being must be realized by Bidikmisi 

scholarship recipients because they are faced with financial limitations that will cause pressure in financial 

management and feelings of stress about their financial condition, as well as the hope of financial security to meet 

needs continuously (Netemeyer et al., 2018). 

 

Students' ability to manage finances can be formed through their understanding of financial literacy (Waluyo & 

Marlina, 2020) which is obtained from the financial learning process (Rahmayani et al., 2022). The results of this 

study indicate that accounting learning does not directly affect students' ability to manage their finances but rather 

indirectly through their financial attitudes. These results explain that the results of accounting learning will shape 

students' financial literacy and become a stimulus in determining attitudes towards the financial problems they 

face so that they try to manage their finances as well as possible.  

 

Through accounting learning, students learn various basic financial concepts and financial recording techniques 

as well as analyzing expenses and income (Herawati, 2015). Financial literacy resulting from the accounting 

learning process will form a positive attitude towards finances to spend them based on needs and not because of 

desires (Setiawati, 2017). Students concerned about financial problems will try to manage them well by making 

plans according to their needs, being consistent in spending finances based on planning, saving using money, and 

evaluating to make improvements (Usman & Suruan, 2020); (Wahyuni et al., 2022). Students' weaknesses in 

managing their finances will have an impact on consumer behavior (Kuswanto et al., 2024). 
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The literature on the influence of accounting learning, financial attitudes, and financial management of students 

shows a variety of findings that are sometimes contradictory. Some studies state that accounting learning directly 

affects financial literacy and financial attitudes of students, which then have an impact on better financial 

management (Potrich et al., 2016) ; (Stolper & Walter, 2017) . For example, research by (Kuswanto, 2019)  shows 

that accounting learning can significantly increase financial literacy and indirectly affect students' financial 

behavior. 

 

However, other findings state that the direct effect of accounting learning on students' financial management tends 

to be insignificant or weak, and that the effect is stronger when mediated through mediating variables such as 

financial attitudes (Susanti, 2017) ; (Waluyo & Marlina, 2020). These results are consistent with the theoretical 

framework that financial attitudes as an intervening variable have an important foundation in bridging financial 

knowledge and behavior. 

 

In addition, some studies show inconsistent results related to the direct influence of accounting learning on 

financial management, where several studies state that other factors such as personality, experience, and family 

environment also have a dominant influence (Napitupulu et al., 2021); (Khoirunnisa & Rochmawati, 2021). This 

finding confirms that accounting learning is not the only determining factor, and its success is highly dependent 

on contextual and individual factors. 

 

In general, these differences in results confirm that the relationship between accounting learning, financial 

attitudes, and financial management is not linear and simple. Instead, this relationship is influenced by various 

complex moderating and mediating variables. Therefore, this study supports that financial attitudes play a key role 

as a mediating variable in the influence of accounting learning on students' financial management, while also 

emphasizing the need for a holistic and contextual approach in the study of student finance. 

 

Conclusion  
 

This study confirms that accounting learning plays an important role in shaping students' financial attitudes, which 

ultimately affects their financial management skills. These results add to the literature on the importance of 

developing accounting and finance-based curricula at the college level. However, the main limitation of this study 

is the limited sample size, which only came from Jambi University students who received Bidikmisi scholarships, 

so the results cannot be generalized widely to other student populations.  

 

Recommendations 

 

Practically, for educators, it is recommended to redesign the accounting course curriculum to be more oriented 

towards developing students' financial attitudes. This approach can be done by inserting modules on financial 

literacy, bias towards aspects of financial behavior, and using interactive and applicable learning methods so that 

students not only understand the concept, but are also able to apply a positive attitude towards financial 

management. In addition, it is recommended for educational institutions to develop workshop or training programs 

that focus on aspects of financial attitudes and behavior, and strengthen collaboration with various related parties 

to create an ecosystem that supports broader financial literacy. For further research, it is recommended to repeat 

this study in various universities and different student populations, and involve other relevant moderating variables 

so that this relationship model can be tested more comprehensively and applicatively.  
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