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Abstract: This study examines the influence of financial literacy and impulsive buying behavior on the
shopping behavior of Shopee PayLater users among Generation Z. PayLatet's convenient, instant
transactions are attractive to the younger generation, but on the other hand, they have the potential to
encourage unhealthy consumer behavior if not balanced with adequate financial understanding. Gen-
eration Z, as an age group highly familiar with technology and digital financial services, is a key focus
of this study. This study used a quantitative approach with a purposive sampling method to recruit
relevant respondents: active Shopee PaylLater users aged 18 to 25. Data were collected from 150 re-
spondents through an online questionnaire and then analyzed using Partial Least Squares Structural
Equation Modeling (PLS-SEM).The results show that both financial literacy and impulsive buying be-
havior have a positive and significant influence on the shopping behavior of Shopee PayLater users,
both partially and simultaneously. However, the influence of impulsive behavior proved to be more
dominant than financial literacy. These findings confirm that while improving financial literacy plays a
crucial role in guiding individuals to manage their personal finances more wisely, emotional and psy-
chological factors, such as impulsivity, remain key determinants of digital spending decisions. There-
fore, this research offers important implications for developing digital-based financial education strat-
egies that focus not only on cognitive aspects but also on affective and behavioral dimensions. The
findings are expected to serve as a basis for policymakers, educational institutions, and digital financial
platforms in designing more effective and adaptive financial empowerment programs for Generation
Z.

Keywords: Financial Literacy, Generation Z, Impulsive Buying Behavior, Spending Behavior, Shopee
PayLater.

1. Introduction

The development of technology in the current era has caused a significant transfor-
mation in various aspects of the lives of the Indonesian people. Over the past few decades,
technology has progressed very quickly, which has fundamentally overhauled the way we
communicate, shop, and interact socially. One of the most significant progress occurs in the
economic sector, where new innovations continue to emerge and fundamentally change the
structure and dynamics of the economy [1]. In line with that, financial and payment systems
are becoming increasingly important in supporting economic activities, both in the trade sec-
tor and daily transactions. The financial industry is required to continue to adapt to the dy-
namics of rapid change so that economic stability is maintained, especially with the increasing
dominance of the role of digital financial services and financial technology [2].
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One form of innovation in the financial sector is the presence of financial technology
(fintech) which according to the Financial Services Authority (OJK) is an innovation in the
field of financial services driven by technology. One of the fintech products that is now pop-
ular is the PayLater setvice, which implements the idea of "buy now, pay latet". This setvice
allows consumers to acquire goods in advance and pay for them later, providing new flexibility
in shopping|3]. Services like this attract special attention for young people because of the ease
of access, attractive promotions, and practical activation process. However, this convenience
is also a driver of increasing consumer behavior and impulsive buying [4].

According to Tirto (2022), ease of activation, attractive promotions and the ability to
buy despite being short of money are the three main reasons why PayLater encourages im-
pulsive purchases. This shows that features that were originally created to provide comfort,
can actually become a financial trap if not accompanied by good financial literacy[5]. Shopee
is one of the online buying and selling sites that is growing in Indonesia and provides payment
services using Shopee PayLater [6] which is managed by PT. Lentera Dana Nusantara and
supervised by OJK, this service uses a peer-to-peer lending system[7] [8].

Based on the Populiz report of October 2023, Shopee PayLater is recorded as the
PayLater service with the highest recognition rate in Indonesia, where 89% of respondents
stated that they know this service, and 77% of Shopee PaylLater service users as their main
transaction method. In addition, based on Nielsen research quoted from Katadata, Shopee
and TiktokShop become the most popular e-commerce platforms among Generation Z[9].

Layanan PayLater Terpopuler di Indonesia
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Figure 1. The Most Popular Paylater Service in Indonesia
Source: databoks.katadata.co.id: accessed November 09, 2024

Based on the data presented by databox katadata, the majority of PaylLater users are
Generation Z group which is in the age range of 26-35 years. In detail, 26.5% of PayLater
users are aged 18-25 years, 43,9% of users are 26-35 years old, 21,3% are 36-45 years old.
Then, 7,35 users are 46-55 years old, and only 1.1% of PayLater users are over 55 years old.
Most of the use of PayLater is for lifestyle, such as fashion needs of 66.4%, household appli-
ances of 52.2%, electronic goods of 41%, devices such as laptops or mobile phones of 34.5%,
to personal care products of 32.9% [9].

Referring to the BPS data in 2020, Generation Z is the largest demographic group in
Indonesia with a population of 27,94%. They are known to have a modern lifestyle and are
very responsive to trends, but often face financial problems due to expenses that exceed in-
come[10]. In this context, Shopee PaylLater comes as an alternative financial solution that is
easily accessible, with a fairly simple registration process, which only requires an ID card and
a photo of oneself[11].

However, a new challenge arises because of the low financial literacy among Generation
Z. Low understanding of financial management and the long-term impact of debt can trigger
unhealthy consumer behavior. The PayLater system can even worsen existing impulsive be-
havior[12]. In addition, the Fear of Missing Out (FOMO) phenomenon refers to the feeling
of anxiety that arises due to the perception that someone is left behind in the pleasant expe-
riences experienced by others, especially those presented through social media platforms[13]
and large discounts in e-commerce also aggravate this tendency, causing consumers to make
purchases without careful calculations|[14]. If not managed properly, this kind of behavior can
cause the younger generation to be entangled in accumulated debt[15], not only impacting
personal financial conditions, but also on their overall quality of life[16].
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This study highlights spending behavior as part of Generation Z's financial behavior in
using PayLater services. This research was conducted to answer the need for a more thorough
understanding of the influence of financial literacy and impulsive purchasing behavior on the
spending behavior of Shopee PayLater users among Generation Z. The main objective of this
study is to evaluate the extent to which financial knowledge possessed by individuals is able
to reduce consumptive tendencies, as well as how the interaction between that knowledge
and impulsive behavior forms responsible digital shopping patterns.

2. Literature Review

This research is based on the Theory of Planned Behavior introduced by Icek Ajzen and
Martin Fishbein in 1980, which elaborates that individual actions or behaviors are influenced
by three main components, namely views on actions, subjective norms and perceptions of
control over actions[17]. This theory aims to predict and understand the influence of the
intention to act, find ways to change actions, and explain real human actions. TPB assumes
that logical thinking individuals will regularly use existing information, aware of the effects of
their actions before choosing to do so. This theory is used to explain individual financial
behavior in making purchasing decisions, including the use of PaylLater[18].

As a middle theory, this study uses the concept of financial literacy which refers to an
individual's understanding of financial management, such as knowledge of savings, inves-
ment, debt control and smart financial decision-making. Financial literacy is considered as a
basic ability that affects the way a person spends money, including using the PayLater service.
Individuals who have a good understanding of finance are expected to avoid extravagant and
consumptive behavior[19].

2.1. Financial Literacy

Based on Chen & Volpe (1998), financial literacy is a necessary understanding to manage
personal finances with the aim of achieving life stability in the future[20]. Based on the pro-
visions set by the Financial Services Authority (OJK), financial literacy is defined as under-
standing, ability, and belief that affect a person's attitude and action in improving the quality
of decision-making and financial management with the aim of achieving prosperity [21]. Chen
& Volpe also explained that financial literacy consists of several important dimensions that
need to be mastered, namely basic financial knowledge, saving and borrowing, insurance, and
investment [22]. Financial literacy plays an important role in helping individuals avoid finan-
cial problems. The difficulties faced are not only caused by low income, but can also atise due
to errors in financial management, such as inappropriate credit use and lack of implementa-
tion of effective financial planning strategies [23].

Financial literacy has a correlation with positive financial behavior, which includes timely
payment of bills, repayment of loan installments, management of savings before they run out,
and the use of credit cards wisely [24].

Research conducted by [25] students on financial literacy towards personal financial
management shows that financial literacy has a significant influence on individual ability to
manage personal finances. This finding indicates that the higher the level of financial literacy
that students have, the better the decision-making is made in personal financial management.

2.2 Impulsive Buying Behavior

Impulsive purchase was first defined by Rook 1987 as an unplanned purchase, which is
interpreted as the difference between the total purchases made by the consumer at the time
of completing the shopping journey and the previously planned purchase before entering the
store (quoted in [26]).

According to beatty & Ferrel, impulsive buying is defined as the act of spontaneous
buying that is done without any prior intention or plan when shopping. This purchase occurs
directly without deep consideration, both to obtain certain types of products and to fulfill
certain needs or tasks[27]. Based on previous research [28], said that impulsive buying behav-
ior is a process in which consumers make purchases without a previous plan, triggered by
various external stimuli that attract their attention. This stimulus can be in the form of pro-
motion, attractive product display, and others. As a result, the decision to buy is taken directly
and spontaneously without further consideration of the needs or consequences of the pur-
chase. After making an impulsive purchase, consumers often feel various emotional reactions,
ranging from satisfaction and excitement for obtaining the desired item, to feelings of regret
or concern about the financial impact of this unplanned purchase.
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Impulsive purchasing has an important indicator put forward by Tawas, namely: First,
Planned Impulse Buying is a transaction that is carried out when the consumer has the inten-
tion to get an item but has not yet determined a specific type or brand. Second, Pure Impulse
Buying is the most spontaneous and unplanned purchase. Third, Minder Impulse Buying is a
transaction that is carried out when consumers are reminded of certain needs after seeing the
product. Fourth, Suggestion Impulse Buying is a type of purchase that occurs due to sugges-
tions or recommendations that encourage consumers to try products that they did not con-
sider before[29].

2.3 Spending Behavior

Spending behavior, can be defined as a combination of habits, choices and individual
goals in managing their money. This behavior reflects how a person manages spending, in-
cluding decisions about when, where and for what the money is spent[30]. According to [31]
spending behavior is associated with the emotional aspect, where spending money is consid-
ered something pleasant, and the act of spending is carried out repeatedly.

According to research conducted by [32] spending behavior is defined as the activity of
spending a certain amount of money catried out by individuals to meet their needs and
achieve personal satisfaction which if not managed properly, excessive spending behavior can
have a negative impact on financial management and encourage the formation of unhealthy
consumption patterns. One form of spending behavior is consumptive behavior (consump-
tive behavior), which is the habit of spending money without considering the urgency of the
goods or services purchased[33].

Consumer behavior can be interpreted as the act of consuming a product in an inefficient
way, examples of this behavior include situations where individuals use similar products from
different brands even though the previous product is still available, make a purchase triggered
by an attractive gift offer or buy a product solely because of its popularity among people
around him (quoted in [34]). The many options available tend to encourage consumers to
fulfill their needs excessively, driven by the desire to have [34]. In a digital context, the use of
paylater can encourage consumer behavior among consumers, where this happens because
this service provides convenience in shopping, by allowing consumers to buy products or
services without having to immediately pay in cash. Spending behavior includes how someone
considers various factors, such as needs with desires, spending priorities, and the long-term
financial impact of purchasing decisions taken[35]. Spending behavior can be analyzed
through various indicators, including spending habits and shopping preferences|30].

In the digital era, spending behavior is also influenced by the emergence of technology-
based financial services, namely Shopee PaylLater which offers convenience in the activation
process, which only requires uploading a photo of the Identity Card (KTP) and a photo of
yourself, this simple and efficient process makes Shopee PayLater easily accessible, especially
by Generation Z which is known to be more adaptive to the development of digital technol-
ogy[11]. The "buy now, pay later" feature encourages unplanned shopping behavior, which
ultimately triggers impulsive and consumptive purchases [3].

The impact of this convenience can be seen through the real experience of Krisna 23
years, who used the PayLater service when she was still a student and did not have a fixed
income. Initially, Krisna used PayLater to fulfill her personal wishes without having to ask
her parents for money. However, the ease of access and the perception that the bill was
"small" made him relaxed, until at one time the bill amount reached Rp5 million. Finally,
Krisna again depended on the help of her parents to pay off the payment[306]. This experience
shows how the use of PayLater can encourage consumptive behavior and form unhealthy
spending patterns, especially when it is not accompanied by good financial control|32].

Regulatoryly, Shopee PaylLater is a technology-based financing service that connects
credit givers and recipients, where funds are channeled through credit purchases by lenders
to borrowers in the form of rupiah, in accordance with the provisions of POJK No.
77/2016[37]. Based on a study conducted by Metta Ria Utami[38] Shopee PayLater is a pay-
ment facility that provides convenience to consumers to buy products on the Shopee e-com-
merce platform without having to make a direct payment at the time of transaction. According
to Titin Putriawati's research [39] the use of shopee paylater has various advantages and dis-
advantages that should be considered by users, the advantages of using Shopee PayLater are
the feature of installments up to 12 times, relatively low interest rates, low handling costs,
choice of due date. While the disadvantage in using Shopee PayLater is the high late fee, users
are limited to shopee, the risk of wasteful living habits.
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2.4 Hypothesis Building

Financial Literacy towards Spending Behavior

Financial literacy can be defined as an individual's ability to plan, manage, and utilize
financial resources efficiently, with the aim of achieving better financial conditions in the
future [40]. Previous research by [41] indicates that financial literacy has a significant influence
on consumer behavior among Generation Z students. Furthermore [42] also found that fi-
nancial literacy has a significant effect on consumer behavior in the use of Shopee PayLater
in the millennial generation.

On the other hand, research by [43] shows that financial literacy has a significant influ-
ence on students' consumptive behavior. Students with a better understanding of finance are
able to control expenses and fulfill needs rather than desires, so that consumer behavior can
be suppressed.

Research results [44] also reinforce the findings, by stating that financial literacy has a
negative effect on the consumer behavior of Shopee PayLater users. The higher a person's
financial literacy, the greater their ability to avoid unplanned overspending behavior.

However, different findings were conveyed by [45] who stated that financial literacy has
no effect on consumptive behavior. The same thing was also found in research [46] which
shows that there is no significant influence between financial literacy and consumer behavior.
Based on the differences in the research findings, the hypothesis proposed in this study is:
H1: Financial literacy partially has a significant effect on spending behavior

Impulsive Buying Behavior towards Spending Behavior

Impulsive buying behavior is a purchase action that is carried out without prior planning
by consumers when shopping, this action is generally not based on real needs, but is triggered
by spontaneous and immediate impulses.

Based on the results of research conducted by [47] stated that the impulse buying variable
has a positive and significant influence on the shopping behavior of students in Makassar City
in 2025. In other wotds, the higher the level of a person's tendency to make impulsive pur-
chases, the greater the intensity of the expenditure. In addition, research conducted by [48]
on sharia business management students at STAIN Mandailing Natal in 2025 also shows that
impulse buying shows a significant positive influence on student purchasing decisions, which
is an indicator of consumer spending behavior. Meanwhile, a study conducted by [49] on
working students at Muhammadiyah University of North Sumatra in 2025 also highlights that
a consumptive lifestyle and low financial control encourage impulsive buying behavior in
working students. These unplanned purchases can worsen spending habits. Individuals with
good financial control tend to be able to resist the urge to buy impulsively because they are
more aware of the financial condition and the impact of purchasing decisions, while the lack
of financial control increases the vulnerability to impulsive purchases due to lack of discipline
in managing expenses. Based on the findings in several areas, the hypothesis proposed in this
study is:

H2: Impulsive buying behavior partially has a significant effect on spending behavior

Financial Literacy and Impulsive Buying Behavior towards Spending Behavior

Spending behavior is influenced by vatious factors, including financial literacy and im-
pulsive purchasing behavior. Individuals with good financial literacy tend to be more able to
control and distinguish between needs and desires, research by [43] shows that financial liter-
acy plays a role in suppressing consumptive behavior, including Shopee PayLater users.

Spending behavior is a pattern or habit of an individual in using their money to fulfill
their needs and desires. This behavior does not just appear, but is influenced by several fac-
tors, one of which is financial literacy, which is the extent to which a person is able to under-
stand and manage their finances effectively. In addition, impulsive buying behavior also af-
fects spending behavior because the urge to buy something spontaneously without careful
consideration can cause individuals to make unplanned expenses.

Research conducted by [41], [42] and [43] shows that financial literacy has a significant
influence on spending behavior or consumptive behavior. Meanwhile, research by [47] [48]
found that impulsive purchasing behavior contributes significantly to increased consumer
spending, including among students and users of digital financial services. Based on these
findings, the proposed hypothesis is:

H3: Financial literacy and impulsive buying behavior simultaneously have a significant effect
on spending behavior.
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2.5 Framework of Mind

The thinking framework can be interpreted as a conceptual model that describes the
relationship between theories and vatious factors that have been identified as significant is-
sues. [50]. The following is a description of the mindset used to formulate a hypothesis
for this research:

Financial Literacy

(X1)

Spending Behavior

Impulsive Buying Behavior

(X2)

Figure 2. Framework of Mind
The dependent variables in this study are spending behavior (Y), while the independent
variables in this study are financial literacy (X1) and impulsive purchasing behavior (X2).

3. Method

This research uses a quantitative approach with the aim of analyzing the influence of
financial literacy and impulsive purchasing behavior on the spending behavior of Shopee
PayLater users among Generation Z. The population in this study consists of individuals who
are included in Generation Z in Indonesia and are users of Shopee PayLater services. The
sampling technique applied in this study is purposive sampling, which is a sample determina-
tion technique based on certain criteria that have been set in advance, so that only respondents
who meet these criteria are used as research samples. The criteria for respondents in this study
include: (1) aged 17 to 27 years old. This age range selection is based on external data from
the majority of PayLater service users from generation Z and millennials. In this study, the
author specifically set Generation Z as the focus of the research, and (2) respondents are
involved in online shopping, especially on the Shopee platform and using Shopee PaylLater.
This refers to Figure 1 which shows that Shopee PayLater is a PayLater service with the high-
est recognition rate in Indonesia.

Data collection is done through the distribution of a structured questionnaire arranged
using a five-point likert scale, which has a value range from 1 (strongly disagree) to 5 (strongly
agree). This questionnaire instrument is designed to measure respondents' perceptions related
to financial literacy, impulsive buying behavior and spending behavior.

The collected data was analyzed using the Partial Least Squares - Structural Equation
Modeling (PLS-SEM) method. According to Ghozali and Latan [51] Analysis is catried out
through two main stages, namely the evaluation of the outer model and the inner model. The
outer model evaluation aims to measure the validity and reliability of the construct through
the following indicators: 1) loading factor, where a correlation can be considered to meet the
convergent validity criteria if the loading factor value is =0.70, 2) the average variance ex-
tracted (AVE) which is declared good or valid if the AVE value of each variable is 0.5 which
means that 50% of the indicator can be explained, 3) composite reliability, and Cronbach's
alpha if the consumer has a value of >0.7 then it has a high reliability so that it can be used
consistently to measure the measured construct. While the inner model is done to analyze the
relationship between latent variables by paying attention to the path coefficient and R-Square
values. To examine the significance of the influence between variables, a bootstrapping tech-
nique is used that produces statistical values as a basis for decision-making on research hy-
potheses.
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4. Results and Discussion

This research involved 150 z-generation people who were involved in using Shopee
PayLater who were in various regions as respondents. Most of the respondents in this study
were female (54,67%), while men were 45,33%. Based on age, the majority is in the age range
of 17-21 years (40,70%) which shows the dominance of young respondents. From the job
side, the respondents are dominated by students (48%), followed by staff/employees (26%)
and students (13,33%).

The highest frequency of using Shopee PayLater is in the category of 2-3 times a month
(60%), showing a tendency to use it quite regularly. The most common types of goods pur-
chased through the service are electronics/gadgets (37,33%), followed by household appli-
ances and clothing. Most of the respondents have a monthly income in the range of
Rp1,000,000-Rp3,000,000 (40,67%), with the main source of income coming from parents
(48%).

In addition, the results of a descriptive analysis of the research variables show that the
average score (mean) for financial literacy is (4.04), impulsive buying is (4.07) and spending
behavior is (4.07). These values ate in the high category range based on the 1-5 likert scale,
which shows that most respondents gave a positive response to the statements in the ques-
tionnaire related to the three variables.

Table 1. Respondent Description

Characteristics Frequency Persentage
Gender

Male 68 45,33%
Female 82 54.67%
Age

17-21y.0 61 40,70%
22-24y.0 48 32,00%
25-27y.0 41 27,30%
Work

Student 20 13,33%
University Student 72 48%
Staff/Employee 39 26%
Entrepreneur 17 11,33%
Not Working 2 1,34%
SpayLater Usage Frequency

Every Week 32 21,33%
2-3 times in a2 month 90 60,00%
1 time in 2 month 27 18,00%
Rerely (only occasionally or irregularly) 1 0,67%
Types of goods that are often pur-

chased through Shopee Paylater

Clothes/Fashion 27 18%
Electronics/Gadget 56 37,33%
Household Appliances 32 21,33%
Beauty Products 15 10%
Books and Stationery 20 13,33%

Monthly Income
< Rp 1.000.000 33 22%
Rp 1.000.000 - Rp 3.000.000 61 40,67%
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Rp 3.000.000 - Rp 5.000.000 39 26%

> Rp. 5.000.000 17 11,33%
Source of Income

Parents 72 48%
Work 56 37,33%
Scholarship 22 14,67%

Source: Processed Data (2025)

4.1. Measurement Model Test (Outer Model)

The measurement model applied in this research is visualized in table 2. All indicators
show an outer loading value above 0.7 which indicates that the model meets the convergent
validity criteria.

In this study, convergent validity is measured through the Value of Average Variance
Extracted (AVE). With all AVE values >0,5 it can be concluded that all constructs in this
model show good convergence validity. That is, the indicators in each construct have been
able to adequately explain the latent variables.

In addition, construct reliability testing is carried out by looking at Cronbach's Alpha
and Composite Reliability values. Because all values of Cronbach's Alpha and Composite Re-
liability are >0.7, it can be concluded that the research instrument has high reliability, so it
can be used consistently to measure the intended construct.

Table 2. Value Loading Factors, AVE, Cronbach’s Alpha dan Composite Reliability

Variabel Item Loading AVE Cronbach’s Composite
Factors Alpha Reliability

Financial Literacy X1.1 0,882 0,760 0,937 0,950
X1 X1.2 0,865

X1.3 0,870

X14 0,905

X1.5 0,840

X1.6 0,867
Impulsive  buying X2.1 0,865 0,746 0,932 0,946
behavior
X2 X2.2 0,868

X23 0,828

X2.4 0,863

X2.5 0,861

X2.6 0,896
Spending Behavior Y1 0,877 0,773 0,941 0,953
Y Y2 0,880

Y3 0,876

Y4 0,886

Y5 0,874

Y6 0,883

Source: Processed Data (2025)

The validity of discrimination is tested using cross loading values, which compares the
indicator values on their own constructions with other constructions. The results show that
each indicator has the highest loading value on the measured variable. Thus, all indicators in
this model meet the criteria for discriminatory validity.
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Table 3. Value Result Cross-Loading

Financial Literacy Impulsive Buying Spending Behavior
Behavior
X1.1 0,882 -0,164 0,409
X1.2 0,865 -0,095 0,469
X1.3 0,87 -0,086 0,467
X1.4 0,905 -0,069 0,469
X1.5 0,84 -0,063 0471
X1.6 0,867 -0,14 0,446
X2.1 -0,062 0,865 0,542
X2.2 -0,153 0,868 0,461
X2.3 -0,092 0,828 0,44
X2.4 -0,124 0,863 0,437
X2.5 -0,038 0,861 0,496
X2.6 -0,142 0,896 0,493
Y.l 0,498 0,417 0,877
Y.2 0,432 0,525 0,88
Y.3 0,414 0,538 0,876
Y.4 0,462 0,505 0,886
Y.5 0,499 0,478 0,874
Y.6 0,46 0,468 0,883

Soutce: Processed Data (2025)

4.2 Structural Model Test (Inner Model)
Uji R-Square

The R-Square value is used to find out how much an independent variable is able to
explain the dependent variable. The R-Square value of the 0.660 expenditure behavior varia-
ble shows that 66% of the expenditure behavior variation can be explained by two independ-
ent variables, namely financial literacy and impulsive purchasing behavior. The remaining 34%
is influenced by other factors that are not included in this model. This value shows that the
model has a strong explanatory power.

Table 4. R-Square
R-Square

R Square R Square Adjusted

Spending Behavior 0,660 0,656
Source: Processed Data (2025)

Path Coefficient
Path analysis is carried out to determine the direction and magnitude of the influence of
each independent variable on the dependent variable. Based on the test results, financial lit-
eracy has a positive effect on spending behavior with a coefficient of 0.596, while impulsive
purchasing behavior has a positive effect with a coefficient of 0.626.
Table 5. Path Coefficient

Path Coefficient

Spending Behavior

Financial Literacy 0,596
Perilaku Pembelian Impulsif 0,626

Spending Behavior
Source: Processed Data (2025)
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This value also shows that impulsive buying behavior has a stronger influence compared
to financial literacy on spending behavior.
Bootstrapping Analysis
Significance testing is done by looking at T-statistics and P-Value of each path of influ-
ence. The path is considered significant nika T-Statistic = 1,96 and P-Value < 0,5. Test results
on the following table:
Table 6. Bootstrapping Analysis

T Statistics (|O/STDEV|) P Values Keterangan

Literasi Keuangan > Spending Behavior 12,210 0,000 Signifikan
Perilaku Pembelian Impulsif > Spending Behavior 14,331 0,000 Signifikan

Source: Processed Data (2025)
Based on these results, all hypotheses in this research are accepted, because the two
independent variables are proven to have a significant influence on spending behavior.

The influence of Financial Literacy on Spending Behavior of Shopee PayLater Users
among Generation Z

Based on the results of testing on the structural model (inner model), the financial liter-
acy variable is known to have a positive and significant influence on spending behavior with
a coefficient value of 0.596, a T-Statistical value of 12.210 and a P-Value of 0.000. This shows
that the increase in financial literacy in generation Z individuals contributes significantly to
the formation of wiser and more planned spending behavior.

This finding is reinforced by descriptive data that shows that the average score of finan-
cial literacy is at the number (4.04), which is included in the high category based on the 1-5
likert scale. That is, the majority of respondents have a good understanding of the basic as-
pects of finance.

With this understanding, individuals tend to be more capable of managing their finances,
such as in terms of spending planning, consumption control, and wiser financial decision
making. This finding is in line with the assumption that the higher the level of financial liter-
acy, the wiser a person is in managing their spending behavior.

The Influence of Impulsive Purchase Behavior on Spending Behavior of Shopee
PayLater Users among Generation Z

The results of the analysis also show that the impulsive buying behavior variable has a
positive and significant effect on spending behavior, with a path coefficient of 0.626, T-Sta-
tistic of 14.331 and P-Value of 0.000. This coefficient is greater compared to the financial
literacy variable, so it can be concluded that impulsive purchasing behavior has a more dom-
inant influence on spending behavior.

This is reinforced by statistical data, with the most frequently purchased items using
Shopee PayLater are electronics/gadgets (37,33%), followed by household appliances
(21,33%), and clothing/fashion (18%). This type of goods is generally available in the form
of promotions and discounts that can trigger unplanned impulsive buying behavior.

The interpretation of this result leads to the understanding that there is a high tendency
or due to emotional drive and encourages an increase in consumer behavior among Shopee
PayLater users. This condition is reinforced by the characteristics of Shopee PayLater which
allows consumers to make purchases without direct payment. The results of this study are in
line with the findings[29] which emphasize that impulsive putrchases ate influenced by exter-
nal stimuli such as discounts, product displays, and promotions that cause emotional reac-
tions.

The Influence of Financial Literacy and Impulsive Buying Behavior on Spending Be-
havior of Shopee PayLater Users among Generation Z

Simultaneously, the financial literacy variable and impulsive buying behavior have a sig-
nificant influence on spending behavior, as shown by the R-Square value of 0.660. This indi-
cates that 66% of the variability of spending behavior can be explained by the combination
of both independent variables, while the remaining 34% is influenced by other factors that
are not explained in this model.

This finding shows that the spending behavior of Shopee PayLater users is influenced
both by cognitive aspects in the form of financial literacy, and affective aspects in the form
of impulsive tendencies and shopping. Although both variables have a significant effect, but
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impulsive purchasing behavior has a greater influence than financial literacy, so it can be con-
cluded that in the context of Generation Z, emotional drive when making a purchase is more
dominant than the ability to manage rational finances.

Based on descriptive data, respondents who use Shopee PayLater 2-3 times a month
(60%), and who use it every week (21,33%).

This result is in line with the framework of the Theory of Planned Behavior which states
that individual behavior is influenced by the intention and control of perceived behavior,
which in this case can be formed from emotional experience or financial rationality.

5. Conclusions

This research aims to analyze the influence of financial literacy and impulsive purchasing
behavior on the spending behavior of Shopee PayLater users among Generation Z. Based on
the results of data analysis using the SEM-PLS method on 150 respondents, the results show
that all of the independent variables studied have a partial and simultaneous positive and
significant influence on spending behavior.

Of the two variables, impulsive buying behavior has the strongest influence on spending
behavior than the financial literacy variable on spending behavior.

6. Suggestion

Based on the results of the research that has been carried out, several suggestions are
conveyed that refer to the putpose of this study, namely to analyze the influence of financial
literacy and impulsive purchasing behavior on spending behavior.

First, for the government through OJK and the Ministry of Communication and Infoz-
matics (Kominfo), it is hoped that it can continue to expand the digital financial literacy pro-
gram that targets the young generation. Education about the benefits and risks of using
paylater services as well as the formation of healthy financial habits needs to be instilled in
every individual, both through formal education and social media public campaigns. In addi-
tion, stricter supervision is needed towards digital financial service providers to keep priori-
tizing the principle of consumer protection and transpatrency.

Second, for generation Z as consumers, especially paylater shopee service users, it is
expected to improve financial literacy to be able to manage finances wisely and avoid exces-
sive consumptive behavior, especially in the form of impulsive purchases, besides that it is
also necessary to understand the consequences of using paylater services that need to be
strengthened.

Third, for the Shopee E-commerce platform, it is expected to provide financial educa-
tion features that are integrated into the application. This can help users to be more aware of
their shopping behavior and be able to make more rational financial decisions.

Lastly, this study still has certain limitations that can be an opportunity for further study.
Therefore, further researchers are expected to deepen and develop this research with a
broader approach, both in terms of approach, respondents, and context, so that more com-
prehensive and useful results are obtained in enriching the literature in this field.

1] F. D. Angelista, L. D. Anggraini, and A. U. Putri, “Pengaruh Literasi Keuangan, Gaya Hidup dan Sikap Keuangan

Terhadap Perilaku Keuangan Mahasiswa Pengguna Shopee Paylater,” J. Trends Econ. Acconnt. Res., vol. 4, no. 3, pp.
696-705, 2024, doi: 10.47065/jtear.v4i3.1197.
2] D. A. Naution, R. R. A. Hasibuan, and R. Prayoga, “Tingkat Perkembangan Fintech (Financial Technology),

Pemahaman Fintech (Financial Technology) dan Minat Mahasiswa UIN Sumatera Utara,” J. Pendidik. Tanbusat, vol.
5, no. 3, pp. 9080-9090, 2021, [Online]. Available: https://jptam.otg/index.php/jptam/article/view/2423

[3] I. E. Prastiwi and T. N. Fitria, “Konsep Paylater Online Shopping dalam Pandangan Ekonomi Islam,” J. I/m. Ekon.
Istam, vol. 7, no. 1, p. 425, 2021, doi: 10.29040/jiei.v7i1.1458.

[4] agnes z. Yonathan, “Pengguna PaylLater Indonesia Tumbuh 17 Kali Lipat dalam 5 Tahun Terakhir,” goodstats.

Accessed: Nov. 09, 2024. [Online]. Available: https://goodstats.id/article/ pengguna-paylater-indonesia-tumbuh-17-
kali-lipat-dalam-5-tahun-terakhir-355VL



International Journal of Economics and Management Research 2025 (December), vol. 4, no. 3, Salputri, et al. 265 of 267

[3]

[6]

[14]

Alfons Yoshio Hartanto, “Paylater Bikin Orang Makin Impulsif Berbelanja,” tirto.id. Accessed: Nov. 13, 2024.
[Online]. Available: https://tirto.id/paylater-bikin-orang-makin-impulsif-berbelanja-gxH8

A. Ayu Pramesti, D. Budhijanto, and T. Safiranita, “Pelindungan Hukum Pengguna Aplikasi Shopee Terkait Fitur
Pay Later Berdasarkan Hukum Positif di Indonesia,” COMSERVA  |. Penelit. dan Pengabdi. Masy., vol. 4, no. 2, pp.
406-416, 2024, doi: 10.59141/comserva.v4i2.1364.

M. Magelo, T. Sinaga, and E. Permana, “Analisis pemanfaatan shopee paylater sebagai alat pinjaman online di era
pasca pandemic covid-19,” J. Ris. Pendidik. Ekon., vol. 8, no. 2, pp. 199-205, 2023, doi: 10.21067/jtpe.v8i2.8697.
ISO et al., “Perkembangan penggunaan media sosial,” Mater. Sci. Eng. A, vol. 16, no. 6, pp. 1-19, 2010, [Online|.
Available:

http://dx.doi.org/10.1016/j.engfailanal.2008.01.004%0Ahttp:/ /dx.doi.org/10.1016 /j.engfracmech.2008.11.011%0
Ahttp://dx.doi.org/10.1016/j.corsci.2009.12.020%0Ahttp:/ /dx.doi.org/10.1016/j.corsci.2009.11.044%0Ahttp: / /
dx.doi.org/10.1016/j.biotechadv.2010.07.00

Nabilah Muhammad, “Jumlah Pengguna Paylater di Indonesia menurut Kelompok Usia (2023),” Katadata Media
Network. [Online]. Available: https://databoks.katadata.co.id/media/statistik/66b5d6e18dff3/milenial-dan-gen-z-
mendominasi-pengguna-paylater-di-indonesia

ANANDA MUHAMAD TRI UTAMA, “Shopee paylater,” vol. 9, pp. 356-363, 2022.

A. Zulmairoh, “Jurnal Kajian Agama dan Dakwah ISSN : 3030-8917,” Tashdiq ]. Kaji. Agama dan Dakwah, vol. 3, no.
1, pp. 1-12, 2024.

K. P. Restike, D. Presasti, D. I. Fitriani, and M. K. Ciptani, “Pengaruh Literasi Keuangan, Perilaku Pembelian
Impulsif, Dan Gaya Hidup Terhadap Penggunaan Shopee Paylater Gen Z,” J. Akunt. Bisnis, vol. 22, no. 1, pp. 100—
113, 2024, doi: 10.24167/jab.v22i1.11609.

D. S. Septia Wardani and R. Cahyani, “Pengaruh FoMO (Fear of Missing Out) pada Generasi Z Terhadap Ketakwaan
Kepada Allah SWT.,” Darul Iini |. lmn Kependidikan dan Keislam., vol. 11, no. 2, pp. 257269, 2024, doi:
10.24952/di.v11i2.10469.

A. Rizky, D. Mulyadi, and Sungkono, “Pengaruh Fear of Missing Out (Fomo) Terhadap Perilaku Konsumen Dalam
Pembelian Produk Viral Di Media Sosial Pada Gen-Z (Studi Kasus Di Kabupaten Karawang),” Neraca |. Ekon. Manaj.
dan Akunt., vol. 211, no. 9, pp. 211-219, 2024, [Online]. Available: http://jurnal.kolibi.org/index.php/neraca
nurhidayanti, “Generation z financial management: lifestyle analysis and financial literacy,” vol. 7, 2024.

A. Mustikasari and F. Septina, “Pengaruh Literasi Keuangan, Impulsive Buying, Dan Pengendalian Diri Terhadap
Pengelolaan Keuangan Pribadi Mahasiswa Jurusan Akuntansi Universitas Ciputra,” Jae (Jurnal Akunt. Dan Efkon., vol.
8, no. 2, pp. 48-54, 2023, doi: 10.29407 /jae.v8i2.20179.

T. Ismail and R. P. Handrito, “Perilaku Hijau dalam Wisata Pendakian Gunung: Environmental Background dan
Theory of Planned Behavior,” INOBIS ]. Inov. Bisnis dan Manaj. Indones., vol. 7, no. 2, pp. 273-284, 2024, doi:
10.31842/jurnalinobis.v7i2.346.

D. Ad’hiah, Ida, “Pengaruh Pendidikan Kewirausahaan, MediaSosial Terhadap Intensi Berwirausaha dengan Literasi
Keuangan Sebagai Mediator,” JDPP |. Dimens. Pendidik. dan Pembelajaran, vol. Vol. 12, no. No. 1, p. h. 16, 2024.

H. Safitri, “pengaruh litersi keuangan, sikap keuangan dan pengendalian diri terhadap pengelolaan keuangan pada
mahasiswa program studi Akuntansi universitas 17 agustus 1945 surabaya,” Neraca Manajemen, Ekon. 10/ 3 No 6 Tabun
2024, vol. 3, no. 6, 2024.

M. A. Syah, “Analisis Tingkat Literasi Keuangan Mahasiswa Perguruan Tinggi Negeri,” J. Iimn Manaj., vol. 10, no. 2,
pp. 545-553, 2022, [Online]. Available: https://journal.unesa.ac.id/index.php/jim/article/view /17987

L. Vinet and A. Zhedanov, “Perancangan Konten Media Sosial Instagram Sekarves Indonesia Periode April -
September 2021,” ]. Phys. A Math. Theor., vol. 44, no. 8, p. 6, 2011, doi: 10.1088/1751-8113/44/8/085201.



International Journal of Economics and Management Research 2025 (December), vol. 4, no. 3, Salputri, et al. 266 of 267

22]

[39]

F. I. A. Waluyo and M. A. E. Matlina, “Keuangan MahWaluyo, F. I. A., & Marlina, M. A. E. (2019). Keuangan
Mahasiswa. Media Akuntansi Dan Perpajakan Indonesia, 1(1), 53—74.asiswa,” Media Akunt. dan Perpajak. Indones., vol.
1, no. 1, pp. 53-74, 2019.
C. Afandy and F. F. Niangsih, “Literasi Keuangan Dan Manajemen Keuangan Pribadi Mahasiswa Di Provinsi
Bengkulu,” Manag. Rev., vol. 2, no. 2, pp. 68-98, 2020, doi: 10.33369/tmt.v2i2.16329.
B. F. Arianti, “Literasi Keuangan (Teori dan Implementasinya),” pp. 1-20, 2022.
F. Artha Aulia and K. Wibowo Adi, “Pengaruh literasi keuangan, perencanaan keuangan, dan sikap keuangan
terhadap pengelolaan kevangan,” Value Added  Maj. Ekon. dan Bisnis, vol. 19, no. 1, pp. 1-9, 2023.
B. & S. Gesty Ernestivita, Seni Digital Marketing untuk Meningkatkan Pembelian Inmpulsif dan Compulsif. 2023.
R. Yusuf, H. Hendawati, and L. A. Wibowo, “Pengaruh Konten Pemasaran Shoppe Terhadap Pembelian Pelanggan,”
J. Manaj. Pendidik. dan ilnu Sos., vol. 1, no. 2, pp. 506515, 2020, doi: 10.38035/JMPIS.
I. Thejaya, “Pengaruh promosi penjualan dan availability of money and time terhadap perilaku pembelian impulsif
pada konsumen gen z,” vol. 4, 2019.
J. Makarawung, 1. Ogi, and S. Loindong, “Pengaruh Kemudahan Transaksi, Pengalaman Pengguna dan Promosi
Influencer terhadap Pembelian Impulsif Produk Virtual dalam Game Mobile Legends pada Pemain Mobile Legends
di Kota Manado,” |. EMBA ]. Ris. Ekon. Manajemen, Bisnis dan Akunt., vol. 11, no. 4, pp. 881-892, 2023, doi:
10.35794/emba.v11i4.52264.
Y. F. Aprilinda, “PENGARUH DIGITAL FINANCIAL LITERACY TERHADAP SAVING DAN SPENDING
BEHAVIOR MAHASISWA AKUNTANSI UNIVERSITAS HAYAM WURUK PERBANAS SURABAYA,” Brag
Dent ., vol. 33, no. 1, pp. 1-12, 2022.
Y. D. K. Sari and S. N. Khadijah, “Pengaruh Penggunaan E-Wallet dan Gaya Hidup terhadap Spending Behavior
pada Mahasiswa Fakultas Ekonomi Universitas Gresik,” J. Penelit. ..., vol. 1,no. 1, pp. 8-16, 2022, [Online|. Available:
https://journal. pbnsurabaya.co.id/index.php/jupm/article/view/5%0Ahttps:/ /journal. pbnsurabaya.co.id/index.p
hp/jupm/atticle/download/5/3
A. Sawitri, “BAB 11 Tinjauan Pustaka BAB II TINJAUAN PUSTAKA 2.1. 1-64,” Gastron. ecuatoriana y Tur. local., vol.
1, no. 69, pp. 5-24, 2020.
Riakesdas, “Bab 1 pendahuluan,” Pelayanan Kesehat., no. 2018, pp. 3-13, 2020, [Online]. Available:
http:/ /tepositoty.usu.ac.id/bitstream /123456789 /23790/4/ Chapter L.pdf
A. Paridy, “Pengaruh Kebutuhan, Gaya Hidup, Barang Konsumtif Sebagai Varabel Intervening Terhadap Keputusan
Pembelian,” J. Mark. Manag. Innov. Bus. Rev., vol. 2, no. 1, pp. 15-26, 2024, doi: 10.63416/mrb.v2i1.221.
M. N. Komarudin, Nugraha, D. Hardjadi, and R. A. Pasha, “Pengaruh Literasi Keuangan dan Pengendalian Diri
Terhadap Perilaku Pengelolaan Keuangan (Survei Pada Tenaga Pendidik SD Se-Kecamatan Kuningan,” J. Keuang.
dan Bisnis, vol. 18, no. 1, pp. 159-178, 2020.

bbc news Indonesia, “Akibat ‘beli sekarang bayar nanti’, banyak anak muda terjerat utang paylater — ‘Saya tidak bisa
kredit rumah,” BBC News Indonesia. [Online]. Available:
https:/ /www.bbc.com/indonesia/articles/cmlOeempvkno
D. Rika Widianita, “pemakaian sistem pembayaran jual beli online shope paylater pada e-commerce dalam perspektif
figh muamalah,” AT-TAWASSUTH ]. Ekon. Islam, vol. V111, no. 1, pp. 1-19, 2023.
M. R. Utami, M. Meriyati, and H. Aravik, “Pengaruh Penggunaan Sistem Pembayaran Shopee PayLater Terhadap
Perilaku Konsumtif Masyarakat Kecamatan Ilir Barat II Kota Palembang Serta Pandangan Perspektif Ekonomi Islam
Tethadapnya,” J. I/m. Mbhs. Perbank. Syariah, vol. 3, no. 2, pp. 269—-282, 2023, doi: 10.36908/jimpa.v3i2.235.
A. A. SHELEMO, “keuntungan dan kerugian pembayaran melalui shopee paylater,” Nucl. Phys., vol. 13, no. 1, pp.
104116, 2023.



International Journal of Economics and Management Research 2025 (December), vol. 4, no. 3, Salputri, et al. 267 of 267

[40]

[41]

A. Kurniawan, S. Mulyati, and L. Tribuana, “Pengaruh Literasi Keuangan, Kontrol Diri, Konformitas Hedonis,
Penggunaan Electronic Money, Gaya Hidup dan Lingkungan Teman Sebaya Terhadap Perilaku Konsumti,” [ASS
(Journal Account. Sustain. Soc., vol. 4, no. 02, pp. 1-24, 2023, doi: 10.35310/jass.v4i02.1011.

M. Oktaviani, M. Oktaria, R. Alexandro, E. Eriawaty, and R. Rahman, “Pengaruh Literasi Keuangan terhadap
Perilaku Konsumtif Generasi Z pada Mahasiswa,” |. Im. llpn Sos., vol. 9, no. 2, pp. 136-145, 2023, doi:
10.23887/jiis.v9i2.68587.

H. N. Ani, P. Belinda, A. Mahmudah, and I. Indira, “Pengaruh Literasi Keuangan Terhadap Perilaku Konsumtif dan
Locus of Control Pada Penggunaan Shopee Paylater,” . Trends Econ. Account. Res., vol. 4, no. 2, pp. 509-516, 2023,
doi: 10.47065/jtear.v4i2.1082.

M. M. Sari, T. A. Nengsih, and A. Syahrizal, “Pengaruh Literasi Keuangan Dan Gaya Hidup Terhadap Perilaku
Konsumtif Mahasiswa Manajemen Keuangan Syariah Angkatan 2018-2019,” J. Creat. Student Res., vol. 1, no. 2, pp.
137-151, 2023.

G. Rahmawati and E. Mirati, “Prosiding SNAM PNJ (2022),” Pros. SN.AM PNJ, pp. 1-10, 2022.

D. S. Lestari, K. Mutmainah, and Romandhon, “Lestari Dwi Siti,” |. Akuntansi, Manaj. Perbank. Syariah, vol. 4, pp.
119-128, 2024.

S. Deviyanti, “Pengaruh Literasi Keuangan Terhadap Perilaku Konsumtif Peserta Didik Kelas Xii Ips Sma Negeri 3
Makassar,”  J.  Chem. Inf.  Model., vol. 53, no. 9, pp. 1689-1699, 2019, [Online]. Available:
http://eptints.unm.ac.id/id/eprint/ 16919

S. Ega Susanto, F. Nawir, F. Bisnis dan Keuangan, and I. Bisnis dan Keuangan Nitro, “Pengaruh Purchasing
Intention Dan Impulse Buying Terhadap Perilaku Belanja Mahasiswa Kota Makassar,” Technol. Soc. Sci., vol. 4, no. 1,
pp- 1-7, 2025, [Online]. Available: https://ojs.nitromks.ac.id/index.php/jurnal-bugis

M. Junita Nst, S. Fitri, A. Z. Khadijatul Hrp, D. Pembimbing, and D. pembimbing, “PENGARUH IMPULSE
BUYING TERHADAP KEPUTUSAN PEMBELIAN (Studi Kasus Mahasiswa Manajemen Bisnis Syariah STAIN
Mandailing Natal),” JEBI |. Ekon. dan Bisnis, vol. 3, no. 3, pp. 650—661, 2025.

M. F. Haris, M. Y. Siregar, and T. Parulian, “Pengaruh Gaya Hidup dan Pengendalian Keuangan Terhadap Pembelian
Impulsif pada Mahasiswa Pekerja di Universitas Muhammadiyah Sumatera Utara, Angkatan 2021,” J. Bisnis Mbs., vol.
5, no. 3, pp. 1117-1127, 2025, doi: 10.60036/jbm.582.

A. Z. Syahputri, F. Della Fallenia, and R. Syafitri, “Kerangka berfikir penelitian kuantitatif,” Tarb. J. Iimm Pendidik. dan
Pengajaran, vol. 2, no. 1, pp. 160-166, 2023.

S. Nurhalizah, G. Kholijah, and Z. Gusmanely, “Analisis Structural Equation Modeling Partial Least Square pada
Kinerja Pegawai PT. Bank Pembangunan Daerah Jambi,” Indones. . Appl. Stat., vol. 6, no. 2, p. 125, 2024, doi:
10.13057/ijas.v6i2.78921.



