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INTRODUCTION

In facing the dynamic of Indonesian
economic condition, the contribution of the
people is needed for the economic develop-
ment, including the financial sector. The cont-
ribution covers the use of formal financial
service to achieve public welfare and stimu-
late the economic growth further. However,
economic growth must be supported by the
appropriate financial behavior of the people
in the first place. Well literate people are easy
to understand the variety of financial services
which eventually allow them to use financial
products and services optimally, increase their
walfare, and prevent them from financial loss
due to certain criminal acts. Financial beha-
vior as studying how humans actually beha-
ve in a behavior finance (financial arrange-
ments). In particular, learn how psychology
influence financial decisions, companies and
financial markets. Second clearly explained
that the behavior of the financial concept is
an approach that describes how humans inves-
ting in or dealing with finances is affected by
psychological factors (Nofsinger, 2001).

Financial behavior plays an important
role for every individual, for it relates to their
ability in accomplishing their established ob-
jectives. Financial behavior can improve res-
ponsibility in financial management which
eventually can increase their welfare and pre-
vent potential crisis in the future (Sabri 2014:
40). Besides, financial behavior helps them
project certain information and act over it
which are important in decision making and
optimizing invesment (Sumtoro & Anastasia,
2015). A person who wants to learn financial
behavior must have an understanding of the
psychological, sociological, and financial as-
pects. The emergence of financial behavior is
actually an impact of individual’s urge to meet
their daily needs in accordance with the level
of their income.

The financial behavior of the Indonesi-
an people is still low as shown on the amount
of savings and household debt in the bank.
Survei Neraca Rumah Tangga (Household

Balance Survey), or SNRT, of Bank Indonesia
2019 shows that, in 2018, there were 53.25%
of total households in Indonesia have saving
account in bank, 29.89% of them have debt
in bank. The survey also tells that most of
the Indonesian household debts came from
non-bank financial institutions, like from cre-
dit unions and micro financial institutions, as
well as from non-financial institutions, like
from arisan (social gathering with kind of lot-
tery system), relatives, neighbors, friends, loan
sharks, and many others.

Women are the targets of financial li-
teracy due to their involvement in fulfilling
the household needs and welfare. Nowadays,
Indonesian women are no more dependent
in making money, they also contribute in ma-
king one and even in developing the national
economy. However, their financial indepen-
dence is not yet supported with good financial
management ability. Survei Nasional Literasi
dan Inklusi Keuangan 2019 (National Sur-
vey of Financial Literacy and Inclusion), or
SNLIK, of Otoritas Jasa Keuangan (Finan-
cial Services Authority) shows that women'’s
financial literacy was lower that men’s, only
36.13%. Therefore, it is important for every
woman to empower and be equal to men in
economic field, specifically in getting access to
some training or literacy in terms of financial
management.

Based on ANZ (2015), women relati-
vely got lower score compared to the men in
several measurements, including financial at-
titude, knowledge, and behavior; since women
are more likely to get stressed in facing the
responsibility over the family financial mat-
ter and managing the household at the same
time. In line with study of Baker (2019), re-
garding gender, males are more overconfident
than are females about their knowledge of the
stock market. Working women who also have
responsibility in managing the household of
course having more complexities in making
financial decision. Besides working to provi-
de family financial support, they also have to
manage their own money in daily basis. This
is in line with OJK’s preference survey which
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states that more than a half (51.1%) of family
financial manager is the wife, and the 48.4%
respondents,

Women's independence in fulfilling
household needs can be identied by the num-
ber of women working in different industries
in many cities. One of the cities is Purbaling-
ga. This city is popular with its manufactures
producing wig which becomes world number
two after those produced in Guangzhou, Chi-
na. According to the data shown by the regent
of Purbalingga, there are 95% female workers
from the total of 60.000 workers working in
the industry of wigs and false eyelashes. This
plays an important role on the financial be-
havior in Purbalingga. (Dinas Sosial, Tenaga
Kerja, dan Trasnmigrasi Kota Purbalingga,
2020).

Financial literacy is a series of process
or activity to improve ones’ knowledge, be-
lief, and skill for better financial management
in order to achieve the welfare (OJK, 2017).
Good financial management skill cannot be
achieved without financial education which
covers knowledge, skill, attitude, behavior,
and trust on financial institutions (Setiono &
Cecep, 2018:8). Financial literacy is beneficial
for everyone regardless their economic level
and demographic factors. By being financially
literate, ones can manage their money more
wisely, reduce the financial risk, and positive-
ly contribute to the financial welfare (ANZ,
2015).

Financial literacy significantly influen-
ces financial behavior (Sabri, 2014; Hagerdorn
et al., 2012; Te’eni Harari, 2016). Financial li-
teracy is closely related to financial manage-
ment so that the more people have financial
literacy, the better the financial management
is. Otherwise, those who have poor financial
literacy shall face financial problems (Lusardi
& Mitchell, 2014). Financial literacy is bene-
ficial for everyone regardless his/her age, in-
come, or other demographic factors. This me-
ans that by having good financial literacy, one
will be able to make us of money wisely as he/
she can manage it with low risk so that it posi-
tively impacts financial welfare (ANZ, 2015).

383

Another factor that influence financial
behavior is demographic factors. Demography
is a field that studies someone’s characteris-
tics, attitude, behavior, and income. From
someone’s demographic condition, the finan-
cial status can be determined. Demography is
also defined as a discipline which focuses on
status, size, structure, and behavior of people
in a certain area (Baker et al., 2019). The pre-
vious studies show that financial behavior is
ifluenced by age as one of demographic fac-
tors (Salleh, 2015), (Margaretha & Pambudhi,
2015), education level and income (Agarwal
etal., 2015), marital status and job status (Sal-
leh, 2015). This study also involves age, mari-
tal status, and income as demographic factors.
However, it is different from the results of re-
search from Rahmayanti (2017) which states
that demographic factors have no significant
effect on financial behavior.

Based on the description above and the
exsistence of gab research, the researchers
are encouraged to do deeper research. This
study is specifically different from the previo-
us studies since its involves SEM (Structural
Equation Modelling) technique which clearly
illustrates the ralation among each indicators
of variables while previous studies make use
of multiple linear regression and analysis of
variance where the factor variables are used as
control variables in conducting the studies and
synthesizing the findings. This study aims to
identify the influence of demographic factors
and financial literacy towards financial litera-
cy of women working in manufacturing com-
pany in Purbalingga.

METHODS

This study is an explanatory quanti-
tative with survey cross sectional approach,
which mainly used questionnaire. The aim of
this study is to describe and intepret the ob-
jects as they are as well as to prove the effects
of demographic factors and financial literacy
towards female workers’ financial behavior.
The population of this research covered the
entire female workers of all manufacturing in-
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dustries in Purbalingga with 115 respondents
as the samples obtained through probability
sampling. Probability sampling gave the same
opportunity for all the population to be chosen
as the samples. The data collection technique
used is a questionnaire which is a written sta-
tement or question addressed to respondents
to be answered as an instrument for data col-
lection by the researcher.

There were three variables in this rese-
arch, two independent variables and one de-
pendent variable, The independent variables
covered demographic factors and financial
literacy, while dependent variable covered
financial behavior. Demography, as a study
of the characteristics, attitude, behavior, and
income of certain people; is measured using
three categories: age, marital status, and in-
come. Financial literacy is defined as ones’
knowledge and understanding towards finan-
cial matters in order to make them wiser in
managing money. This variable is measured
by using nine statements adapted from OECD
(2013b). The statements are the respondents’
responses towards basic personal finance,
money management, saving, and investment.
Meanwhile, financial behavior is the way ones
manage their private financial matters, in this
case is in managing their own pocket money
given by the parents. This variable is measu-
red by using six statements adopted from Dew
& Xiao's research (2011). The statements are
the respondents’ responses towards financial

Figure 1. Research Model
Source: Primary data processed, 2021

planning, financial management, and finan-
cial control.

The research model was designed as in
Figure 1. Based on the description and frame-
work in Figure 1 that has been described, the
researcher formulates the research hypothesis
as follows:

H1 : There is influence of demographics on
financial behavior

H2 : There is influence of financial literacy to
financial behavior

This research used questionnaire as the
instrument to measure demoraphics, finan-
cial literacy, and financial behavior. The re-
searcher used Likert Scale from 1 to 4 (1 for
strongly disagree, 2 for disagree, 3 for agree,
and 4 for strongly agree). The questionnaire
was developed from several previous studies
(Nababan Sadalia, 2012; Margaretha & Pam-
budhi, 2015). The instrument was developed
based on the variables, since there was no
such exact instrument previously. Data analy-
sis techniques used in this research involved
descriptive analysis and Structural Equation
Modeling (SEM) analysis, supported with the
use of SmartPLS 3.0 software. The steps in
using SEM PLS (Partial Least Square) were
as follows: (a) designing structural/inner mo-
del, (b) designing measurement/outer model,
(c) constructing path model, (d) converting the
path model into equation, (e) estimating para-
meter, (f) evaluating goodness of fit criteria,
and (g) testing the hypothesis.
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This research, convergent validity which
is related to the measurement is Loading Fac-
tor (LF) value with Loading Factor > 0.7. The
result of the questionnaire can be explained
in Table 2. This showed that all of the instru-
ments were valid since the Loading Factor va-
lue was known from the data tabulation. Re-
liability test can be seen from the apha value
and the composite socre of Cronbach Alpha
(CR) or known as DillonGoldstein’s. In order
to measure reliability, Cronbach Alpha value
> (0.7 for confirmation research and Cronbach
Alpha 0.6 — 0.7 for explanatory research, so
that it can be said reliable. Then, the average
variance extracted (AVE) value is more than
0.5 (Haryono, 2017). In order to examine the
reliability construct, convergent validity can
be used based on the reliability result of every
variable. Table 1 shows that Cronbach Alpha
value is > 0.7, and AVE > 0.5. Therefore, the
result showed that all of the reserach variables
were reliable and could be used as the instru-
ments of the study. Validity and reliability sho-
wed that the instruments had the quality for
research.

RESULTS AND DISCUSSION

The measurement of the respondents is
the result of the tabulation of research ques-
tionnaire as shown in Table 1. Table 1 covers

the measurement towards the respondents’
demography, financial literacy, and financial
behavior. There are 67 respondents, 44.67%,
with high financial literacy. This implies that
they have high perception towards financial
literacy. There are also 52 respondents, 38.00
%, with high demographic tendency. This
shows that the respondents have high percep-
tion towards financial behavior. Meanwhile,
there are 51 respondents, 34.00%, with high
financial behavior tendency. This shows that
they have high perception towards financial
behavior.

Designing Structural Model (Inner Model)
and Measurement Model (Outer Model)

The first thing to do is to determine the
direction of causality between variables based
on the existing theory. In this study, the struc-
tural model and measurement model analyzed
the reflective model with several indicators of
two exogenous variables, financial literacy
and demographics. The endogenous variables
that meet the reflective model to be analyzed
are financial behavior.

Constructing Path Model

Based on the conceptual framework of
research that is built on the basis of theories
and concepts, it can be described a research
path diagram as shown in Figure 2.

Table 1. The Distribution of Financial Literacy Score Trends

Demographics Financial Literacy Financial Behavior

No Interval Category Frequency %  Frequency % Frequency %
1 0-17 Very low 12 8.00 17 11.33 10 16.67
2 18-22 Low 14 30.00 12 28.00 28 32.00
3 23-27 High 67 44.67 52 38.00 51 34.00
4 28-36 Very high 26 17.33 34 22,67 26 17.33
Sum 115 100 115 100 115 100

Source: Primary data processed, 2021
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Figure 2. Path Diagram
Source: Primary data processed, 2021

Estimating Parameter
The equation of the measurement mo-
del in this study is as follows:
(1) Demographic Factors
X11=111.DG+81
X12=312.DG+82
X13=113.DG+83
(2) Financial Literacy
X21=221.LK+81
X22=322.LK+352
X23=223.LK+33
(3) Financial Behavior
Y1=11.PK+51
Y2=11.PK+52
Y3=11.PK+83

Evaluating Goodness Of Fit Criteria
Measurement Model Evaluation

All of the variables have reflexive indi-
cators which then are validated by using disc-
riminant validity value. Meanwhile, in order
to test the reliability of each variable, conver-
gent validity can be used with communality,
Cronbach Alpha, and AVE value which then
are compared to the AVE root with construc-
tion-correlation.

Table 2. Instrument Reliability Test

Latent Cronbach's Status
Variables Alpha

Demographics 0.800 Reliable Item
Financial 0.823 Reliable Item
Literacy

Financial 0.802 Reliable Item
Behavior

Age 0.910 Reliable Item

0.924 Reliable Item
0.879 Reliable Item

Marital Status

Income
Basic Personal
Finance

Money
Management

0.815 Reliable Item

0.918 Reliable Item

Saving and 0.827 Reliable Item
Investment
Financial

. 0.819 Reliable Item
Planning

Financial 0.926 Reliable Item
Management
Financial

0.903 Reliable Item
Control

Source: Primary data processed, 2021

386




Anastasia A. Arofah & Destin A. Maharani/ EEAT 10 (3) (2021) 381-393

Table 3. AVE and Communality Value

Table 2 shows that all of the variables
have good Cronbach Alpha values. Critical

alpha value for reliability test is 0.600. Becau-

Constructs AVE Communality

se Cronbach Alpha value is greater than 0.600
Demographics 0.595 0.595 and AVE > 0.5, it can be concluded that all of
Financial Literacy ~ 0.609 0.609 the variable measuring statements of this stu-
. ) ) dy are reliable. Table 4 latent variable correla-
Financial Behavior  0.654 0.654 tion can be explained that AVE root value is
Age 0.744 0.744 for the whole construct, demographics (DG),
Marital Status 0.636 0.636 financial literacy (LK), financial behavior
(PK), age (X11), (marital status) X12, income
Income 0.654 0.654 (X13), basic personal finance (X21), money
Basic Personal management (X22), saving investment (X23),
Finance 0.765 0.765 financial planning (Y11), financial manage-
Money ment (Y'12), financial control (Y 13) more than
Management 0.847 0.847 other construct coefficient correlated value. It
. showed that the requirements of discriminant

i?:;.fnaeﬁ 0.760 0.760 validity have been completely fulfilled.

. i . Construct Validity Test

Financial Planning  0.597 0.597 Questionnaire is said to be valid if Lo-
Financial 0.744 0.744 ading Factor value is greater than 0.7 (Haryo-
Management ' ' no, 2017). Parameter of the convergent vali-

Financial Control 0.598

0.598 dity test in the model measurement by using

Source: Primary data processed, 2021

Table 4. Latent Variables Correlation

reflexive indicators, so that Loading Factor

Code DG LK PK XII1

X12  XI13 X21 X22 X23 Y11 Y12 YI3

DG 1.000 - -
LK  0.587 1.000 - -
PK 0660 0.719 1.000 -
X11  0.598 0.441 0.681 1.000
X12 0,583 0.408 0.555 0.749
X13 0424 0.717 0515 0.751
X21 0,657 0.597 0.516 0.645
X22  0.608 0.672 0.720 0.621
X23  0.791 0.450 0.654 0.471
Y12 0.632 0610 0.629 0.580
Y22 0572 0549 0.598 0.510
Y23 0526 0.652 0.691 0.485

0.528 1.000
0.871 0.627 1.000
0.543 0.836 0.627 1.000
0610 0.624 0.621 0.751 1.000
0516 0.639 0.530 0.e61 0.575 1.000
0496 0.566 0.620 0.654 0.581 0.532 1.000  ---
0.660 0.416 0.716 0.618 0.671 0.692 0.685

Source: Primary data processed, 2021
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Table 5. Outer Loading Value

Variables Dimensions Code Loading Factor Status
Age (0.639) DG1 0.718 Valid
Demographics (DG) Marital Status (0.705) DG2 0.784 Valid
Income (0.651) DG3 0.821 Valid
Basic personal finance (0.621) LK1 0.725 Valid
LK2 0.826 Valid
LK3 0.830 Valid
Money management (0.599) LK4 0848 Valid
Financial Literacy (LK) LK5 0708 Valid
LK6 0.877 Valid
Saving investment (0.674) LK7 0.891 Valid
LK8 0.825 Valid
LK9 0.765 Valid
Financial Behavior Financial Planning (0.714) PK1  0.765 Valid
(PK) PK2 0.773 Valid
Financial Management (0.681) PK3 0.712 Valid
PK4 0.852 Valid
Financial Control (0.667) PK5 0.803 Valid
PK6  0.708 Valid
Source: Primary data processed, 2021
value > (.7, can be used (Haryono, 2017). are valid, since all of the items show Loading
Based on the Table 5, all of the questionnaires Factor > 0.5.

Figure 3. Path Coefficients
Source: Primary data processed, 2021
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Structural Model Evaluation

The structural model evaluation is ana-
lyzed by finding the significance among the
constructs shown by the t-statistic value. T
statistic value and p-value are showed by out-
put path coefficients by using SmartPLS 3.0
Then, based on the test, the hypothesis test
can be conducted. The significance among the
constructs can be seen on Figure 3.

Table 6 shows path coeffficients table.
Path coefficients is used to test the hypothesis
that can be seen from the t-statistic and pro-

Table 6. Path Coefficients

bability values. Hypothesis testing using sta-
tistic value alpha 5%, t-statistic value is 1.96.
Furthermore, to determine the effect of de-
mographic factors and financial literacy on fi-
nancial behavior, SmartPLS 3.0 software was
used to analyze the data. Table 2 can be used
to show the effects among variables through
beta coefficient value (original sample) and
the level of significance through t-statistic (t-
value). Significant value used is 1.96 with sig-
nificant level 5%.

Original Simple Standard T-Statistics P-value
Sample (O) Mean (M) Error (STERR) (O/STERR)
Demographics->Behavior 0.224 0.234 0.165 2.420 0.024
Demographics->Literacy 0.218 0.327 0.110 2.757 0.003
Demographics ->X11 0.025 0.076 -0.008 1.880  0.000
Demographics ->X12 0.245 0.298 0.087 2.450  0.000
Demographics ->X13 0.156 0.156 0.035 1.998  0.007
Literacy->Behavior 0.256 0.273 0.079 3.251  0.001
Behavior->Y'1 0.564 0.534 0.040 8.589  0.000
Behavior ->Y2 0.431 0.449 0.047 6.987  0.001
Behavior ->Y3 0.767 0.769 0.084 3.870 0.004
Literacy->Demografi 0.497 0.542 0.100 5.124  0.000
Literacy ->X21 0.218 0.212 0.030 1.409  0.000
Literacy ->X22 0.087 0.110 0.072 3.209  0.007
Literacy ->X23 0.376 0.367 0.087 2.192  0.001
Source: Primary data processed, 2021
Table 7. Total Effects
Original Simple Standard T-Statistics Pvalue
Sample (O) Mean (M) Error (STERR) (O/STERR)

Demographics->Behavior 0.224 0.234 0,165 2,420 0,024
Demographics->Literacy 0.218 0.327 0,110 2,757 0,003
Literacy->Behavior 0.256 0.273 0,079 3,251 0,001
Literacy->Demographics 0.497 0.542 0,100 5,124 0,000

Source: Primary data processed, 2021
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Testing The Hypothesis

Hypothesis 1 that there is a significant
influence of demographic factors towards fi-
nancial behavior. The result of hypothesis tes-
ting shows that the path value of the original
sample between demographic and financial 1i-
teracy is 0.224 and the t-value is 2.420 > 1.96.
This indicates that demographic factors positi-
vely and significantly influence financial beha-
vior. The hypothesis is accepted. Hypothesis
2 justifies that there is significant influence of
financial literacy towards financial behavior.
The analysis shows that the path between fi-
nancial literacy and financial behavior has ori-
ginal sample value 0.256 and t-value 3.251 >
1,96. This denotes that financial literacy has
positive and significant influence towards fi-
nancial behavior. The hypothesis is accepted.

The influence of demographic factors towards fi-
nancial behavior

Based on the analysis result, demo-
graphic factors positively and significantly
influence financial behavior. The value of ori-
ginal sample which is 0.256 signals that when
the demographic factor is high, the financial
behavior is high either. The t-value 3.251 is
higher than 1.96 so that the demographic of
female workers significantly influences finan-
cial behavior. The first point shows that age
becomes one of several factors that influences
financial behavior. The older the female wor-
kers are, the wiser they manage their finance.
Age factor greatly affects their decision ma-
king, for example on how they appropriately
choose financial products and services. The
more mature a person is, the wiser they will
be in making decisions, since they are more
careful and they do not want to overspend so-
mething. This is in line with Ariandi (2015)
who states that the more mature a person is,
the more rational their behavior and thinking
will be in deciding something. Similarly, The
Australia and New Zealand Banking Group
Limited in ANZ (2015) states that factors af-
fecting someone’s financial behavior are age,
financial knowledge, financial attitude, house-

hold income, education, and occupation.

The second demographic factor is ma-
rital status. Those who are already married or
ever been married manage their finance better
with the help of their prior experiences. The
respondents of this study are dominated by
carrier women, 50.5% or 111 respondents,
with 40% of the respondents are married. The
findings show that majority of the responents
do financial decision in daily basis, both for
the married and the single; and they discuss
the financial problem with the other family
members; hence, they can get appropriate fi-
nancial decision.

Meanwhile, someone, who is single, is
less wealthy so that they will develop their
financial literacy him/herself. They become
more independent and have good financial li-
teracy. However, married career women have
complex decision making as they communi-
cate more with their family about any deci-
sion related to their finance. This shows that
married people have a good financial literacy
(Setiono & Cecep, 2018). Therefore, marital
status does not influence female workers’ fi-
nancial behavior.

The third point states that income in-
fluences financial behavior. Income is one
indicator to measure the welfare of a person
or society, so that the income of this society
reflects the economic progress of a society
(Luminatang, 2013). Those who have higher
income have better financial literacy and be-
havior. Female workers who have higher in-
come even tend to have high level of financial
behavior. The higher someone’s income is, the
more likely they try to find information and
understanding on how to spend their money
wiser. It happens because higher incomes me-
ans higher responsibility. Furthermore, this
study is in line with Yusnita and Abdi's (2018),
since variable which affects someone’s finan-
cial literacy is the level of income. Based on
the findings, it is shown that the demographic
factors of female workers working in manu-
facturing industry create optimal impacts on
their financial behavior. In line with the pre-
vious studies (Vincentius & Linawati, 2014;
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Salleh, 2015), the research findings show posi-
tive and significant influences between demo-
graphic factors and financial behavior.

The influence of financial literacy towards finan-
cial behavior

Based on the analysis, financial lite-
racy positively and significantly influences
financial behavior. Positive predictive value
(original sample 0.256) shows that if the fi-
nancial literacy of female workers is high,
their financial behavior will also be high. The
significance parameter value 1s high, 3.251 (t-
value 3.251 > 1.96), which means that female
workers’ financial literacy significantly affects
their financial behavior, since the female wor-
kers have better financial management after
they got financial literacy about basic perso-
nal finance, money management, and saving
investment, Basic personal finance educates
them to consider the benefits of goods and
services as well as knowledge to determe the
priority scale of needs. Money management
educates them about budget planning. Me-
anwhile, saving investment educates them
about saving and invesment for their own fu-
ture as well as for the unexpected.

The findings show that the female wor-
kers' financial literacy optimally affects their
financial behavior. On the other words, the
findings of this study show positive and sig-
nificant effects between financial literacy and
behavior, as the other studies also suggest
(Sabri, 2014; Morgan & Long, 2019; Jazuli
& Setiyani, 2021; Bhushan & Medury, 2013).
Another related research is from Chinen,
Kenichiro & Endo (2012). This study shows
that good financial literacy affects positively
towards one’s financial behavior. Individual
with good financial decision making ability,
more likely will have less financial problems
in the future, a healthy financial behavior, and
accurate priority scale — needs over wants. Si-
milarly, Te'eni Harari (2016) also concludes
that financial literacy can be used to predict
financial behavior.

The indicators of financial literacy in
general, such as an understanding of the steps
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in personal financial behavior and the benefits
managed by financial managers, are important
in financial behavior. Financial literacy can be
defined as a financial knowledge to behave
effectively towards financial matters whether
for individual, familial, or communal purpo-
ses. The result of this study is in line with the
theory of planned behavior from Ajzen (2005)
who states that one's schemata affects their
belief towards something which eventually af-
fects their own behavior.

Financial literacy can be obtained
through financial education. Financial edu-
cation implemented in family and school can
greatly affect the children (Sabri, 2014; Car-
lin Robinson, 2012). From the findings, it can
be concluded that in order to improve one’s
financial behavior is by providing good finan-
cial education, whether in family or in school.
First, the families socialize about finance, the
first time their children get good financial li-
teracy. Furthermore, education is the role of
education by providing knowledge and un-
derstanding of financial science so that it can
increase the level of financial literacy that is
owned. In addition to family, friends also af-
fect the level of student financial literacy, fri-
ends who often discuss finances will make so-
meone understand more about finances. The
improvement of financial education in school
can be done by improving the teaching and
learning itself from the improvement of the
material, the methods, as well as socialization
and seminar about financial management.

CONCLUSION

Based on the findings, there are some
conclusions that can be driven. First, demo-
graphic factors of the female workers contri-
bute positively and significantly towards their
financial behavior, since the original sample
value is 0.224 and t-value is 2.420 > 1.96. Se-
cond, financial literacy contributes positively
and significanly towards financial behavior
with original sample value 0.256 and t-value
3.251 > 1,96. Female workers with high de-
mographic level have better financial manage-
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ment. Likewise, students with low financial li-
teracy tend to hold up their desire in spending
money.

Based on the findings, there are some
suggestions that can be driven. Financial edu-
cation of the female workers can be impro-
ved through socialization, seminar, or work-
shop about personal financial management.
Through this financial management educa-
tion, the female workers can get some posi-
tive effects in terms of spending, saving, and
investing money right. Secondly, government
should collaborate with Otoritas Jasa Keu-
angan to give socialization about financial li-
teracy and widen the scope and range of the
socialization and financial education, so more
people can be grasped, including the workers,
especially the female workers in factaries.

For the future researcher, it is suggested
that the area of research should be widened
more, since this study is still limited in certain
areas. It is also suggested that other personal
variables can be added, especially those which
are related to decision making in investment
like locus of control, social environment, edu-
cation, and lifestyle. The use of interview is
also encouraged to obtain more accurate and
deeper data as a supporting data for the ques-
tionnaire.
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