
Vol. 7, No. 2, p. 19-33 

31 December 2022 

(ISSN 2716-5876) 

  

 

19 
 

Copyright © 2022 SELANGOR BUSINESS REVIEW- All rights reserved 

http://sbr.journals.unisel.edu.my/ojs/index.php/sbr                                    

DETERMINANTS OF SAVING BEHAVIOUR AMONG UNIVERSITY STUDENTS IN 
SELANGOR, MALAYSIA: MEDIATING ROLE OF SELF-SPENDING CONTROL 

 
HALIMI PONIRAN1*, FAZILAH TAMSIR1, NOOR NASYIKIN MD ZAIN1, ASMA RINA ABDUL 

RAHMAN1 

 
1 Faculty of Business and Accountancy, Universiti Selangor, Malaysia 

 
*Corresponding Author: halimi_poniran@unisel.edu.my 

 
Abstract: Uncontrolled spending behaviour among younger generations is prevalent 
especially when they have more freedom in spending that to a certain extent causes them to 
spend recklessly. This study investigates whether self-control mediates the association linking 
financial literacy and parental socialisation to saving behaviour among university students. 
Using a standardised questionnaire, the study utilised a cross-sectional design to collect data 
from 322 undergraduate students based in Selangor, Malaysia. The SPSS Process Macro 
Model 4 was used to analyse the mediation impact of self-spending control on saving 
behaviour. The findings show that financial literacy, parental socialization, and self-spending 
control are positively associated with the probability of saving money as a regular habit. In 
addition, the findings reveal that self-spending control has a mediation effect in the 
association between financial literacy and parents' social influence towards saving behaviour. 
Understating the factors that affect students' saving behaviour will help higher education 
institutes (HEIs) to develop adequate strategies for directing students’ mentality and 
behaviour towards saving. Higher education institutes need to develop the necessary courses 
and curriculum to inculcate the culture of saving among students at an early age. 
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1. Introduction 

 
Savings behaviour is financial behaviour on the basis that individuals have certain 

motivations and responsibilities for the future. It is regarded as social behaviour whereby 
someone decides to save because considering the uncertainty in the future, to prevent this 
financial risk, someone has the motivation to save. It is seen as a way of reducing risks 
associated with the inability to foresee the future, as well as a precautionary measure 
(Alexandro, 2019). People who do not save and manage their money correctly may face 
financial difficulties and even bankruptcy. Saving behaviour is a positive action made by a 
person to exclude part of their income that is not spent on current expenditure for future use 
(Aisyah et al., 2022). According to Nguyen and Doan (2020), savings behaviour can guarantee 
as a combination of future needs, saving, and actions in saving, which includes self-restraint, 
and honesty. 

 
Early exposure to saving behaviour is important for the younger generation especially 

students because they have various obligations such as paying back the loans used to finance 
their university education even before they graduate. Unfortunately, Alekam (2018) reported 
younger generations in Malaysia are seen to be spending recklessly due to the improved 
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Malaysian standard of living where they have more freedom in spending and consumption. 
Besides, according to a survey on Malaysian millennials’ saving behaviour conducted in May 
2019, both savers and non-savers found it difficult to save due to the rising cost of living, with 
68 and 61 percent share of respondents respectively (Statista Online, 2019). Meanwhile, 
according to the RinggitPlus survey on Malaysian Financial Literacy in 2021, about 51% of 
respondents indicated that they cannot survive more than three months if they lose their job, 
and conversely, 28% can last six months for being unemployed (RinggitPlus, 2021). Adding to 
this, the economic impact of the pandemic Covid-19 still derailed the savings ability of most 
Malaysians where the number of individuals who cannot save at all rose to 21% in 2021 from 
19% in 2020, while 31% of respondents save less than RM500 a month (RinggitPlus, 2021). In 
the case of millennials between 18 and 35 years old, the responses recorded were worse than 
the national average (Asila, 2021). Overall, many Malaysians are still susceptible to financial 
shocks, and a considerable amount of the citizens continue to spend more than what they 
earn. 

 
The uncontrolled spending behaviour of the younger generations in Malaysia is 

becoming more common which makes them difficult to save money. The rise in the cost of 
living and spending on books affect the sustainability of cash flow among students. For 
instance, a study found that 60% of undergraduate students in Malaysia were stressed about 
financial issues (Asila, 2019). Rakow (2019) claimed that poor money management is the 
cause of university students' lack of financial understanding. This leads to reckless spending, 
bankruptcy, debt, and financial disasters. Besides, students’ spending habits, continuous 
increases in the price level, low saving culture, and dependence of students on their parents 
for supporting them may also demotivate them to save (Alshebami & Seraj, 2021). Rozana 
(2019) reported that students’ inability to manage cash flow generally stems from their 
inexperience in handling money as opposed to the time when their finances were mainly 
monitored by their parents, and hence they face difficulties in managing expenditures. 

 
Nowadays, the young generation spends more money on online shopping, 

convenience, travel, socialising, and online gaming than on homes and cars compared to the 
previous generations (Kumar et al., 2022). This bad habit affects saving behaviour since the 
young generation tries to follow the trends and buy anything they want without thinking 
twice. When this bad habit occurs, it will cause problems such as not being able to afford 
enough to pay for education loans, rent, utility, and more. Therefore, this problem needs to 
be addressed so that the younger generation, especially students, does not develop bad 
habits and saves more. The main objective of this study is to identify the factors influencing 
students saving behaviour. Specifically, this study aims to investigate whether self-spending 
control can mediate the influence of financial literacy, and parental socialisation towards 
saving behaviour among university students in Selangor, Malaysia. 

 
2. Literature Review 
 

2.1 Theoretical Underpinnings 
 
This study is based on Social Learning Theory, which states that individuals’ behaviours 

are influenced by their surroundings (Bandura & Walters, 1977; Bandura, 1997). Social 
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Learning Theory explains how environmental factors influence people throughout their lives. 
In the present study, the theory is employed to show how the saving behaviour of university 
students is influenced by their surrounding social environment (parents) from birth to 
adulthood. Consequently, students acquire their financial values, knowledge, and attitudes 
from their homes and surroundings, that is, family, other agents, and institutions all play a 
role in shaping students’ saving behaviour over time (Nurasyikin et al., 2019). In addition, this 
study also uses the Behavioural Life Cycle Theory, which is a Behavioural Finance Theory 
(Griesdom et al., 2014). This theory states that mental accounting, framing, and self-control 
are methods for improving the savings behaviour of individuals (Mpaata et al., 2021). In other 
words, without self-control, the achievement of saving behaviour is unlikely (Supanantaroek 
et al., 2016). In this study, self-control refers to the regulation of individuals’ savings. 

 
Figure 1 shows the research framework for this study. Building upon Social Learning 

Theory (Bandura & Walters, 1977; Bandura, 1997) and Behavioural Life Cycle Theory 
(Griesdom et al., 2014), this study attempts to extend the framework for understanding 
whether self-spending control can mediate the influence of financial literacy and parental 
socialisation towards saving behaviour among university students in Selangor, Malaysia. 

 
 

 
 
 
 
 
 
 
 
 

Figure 1. Conceptual Framework of University Students’ Saving Behaviour 
 
2.2 Mediation Effect of Self-spending Control on the Association between Financial Literacy 

and Saving Behaviour 
 
Financial literacy is defined as an individual’s ability to read, analyse, manage and 

communicate about the personal financial condition that affects the material well-being 
(Stolper & Walter, 2017). However, Alshebami and Aldhyani (2022) argued that to maximise 
the various benefits of financial literacy, it is necessary to exercise a certain level of self-
control. Self-control is regarded as an important factor in improving an individual’s behaviour 
(Lown et al., 2015) as it helps to sharpen and focus one’s willpower, thoughts, and actions 
towards achieving specific goals, such as eliminating bad spending habits (Mpaata et 
al., 2021). In other words, self-control allows individuals to regulate their spending habits and 
savings (Thaler, 2017). Individuals with strong self-control can manage their finances 
professionally, meet their financial goals, and continually increase their savings (de Ridder et 
al., 2021; Mpaata et al., 2021). In contrast, individuals will face financial difficulties when self-
control is weak or absent (Thaler, 2017). Since self-control has been shown to exert a direct 
effect on saving behaviour (Chalimah et al., 2019; de Ridder & Lensvelt-Mulders, 2018; 
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Nepomuceno & Laroche, 2017), it has been employed as a mediator in several studies to 
strengthen the relationship between various assumed constructs. For example, Ayuningtyas 
and Irawan (2021) revealed that self-control as a mediator, is shown to mediate the influence 
of financial literacy on consumers' impulsive buying behaviour. In another study by Hashmi et 
al. (2021), it was discovered that the presence of self-control can act as a mediator in the 
association between self-esteem with financial behaviour, and the financial well-being of 
young adults. Therefore, this study conjectures the following hypothesis. 

 
H1: Self-spending control mediates the association between financial literacy and saving 

behaviour among students 
 
2.3 Mediation Effect of Self-spending Control on the Association between Parental 

Socialisation and Saving Behaviour 
 
Parents are observed to be the main actors in a family and serve as a major influence 

in shaping their children’s saving behaviour. Many previous studies have shown that parents 
played a significant role in influencing and encouraging their children to save money for a 
specific purpose (Aisyah et al., 2022; Angela & Pamungkas, 2022; Boto-Garcia et al., 2022; 
Amer Azlan et al., 2015; Siti Khadijah et al., 2018). Previous studies argue that parental saving 
norms promoted healthy saving behaviour by encouraging self-control (Ardiana, 2016; Amer 
Azlan et al., 2015; Ningsih et al., 2018; Otto, 2013). A considerable number of studies have 
been conducted to test the role of parents in the development of self-control. For instance, a 
study by Mobarake et al. (2017) found a mediation effect of self-control in the association 
between parents' social influence and saving behaviour in Tehran, Iran. Nepomuceno and 
Laroche (2017) as well as Yue (2020) revealed that expectations of parents regarding saving 
can motivate young adults to stick to saving plans, particularly in the Chinese community 
where meeting parental expectations remain socially desirable. On this basis, as a mediator, 
self-control is used to determine the mediation effect on the association between parental 
socialisation and saving behaviour, thus the following hypothesis is conjectured. 

 
H2: Self-spending control mediates the association between parental socialisation and saving 

behaviour among students 
 
3. Methodology 
 
3.1 Design, Population, and Sample 

 
Quantitative analysis with a cross-sectional design was employed because data were 

collected at one point in time. The questionnaires were distributed to students pursuing their 
studies in three universities located in Selangor, Malaysia. Stratified random sampling was 
used to ensure the presence of the key subgroup within the sample. A sample of 350 
questionnaires was distributed, and 325 were returned; three (3) were not fully completed 
and thus eliminated from the study, leaving a total of 322 respondents who were used for 
further analysis. This resulted in a 92% response rate, which, as suggested by most 
researchers is appropriate as it is above the 50% threshold.  
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3.2 Measurement of the Constructs 

 
The measures employed in the study along with their sources are listed in Table 1. The 

measures were scored on a 5-point Likert scale ranging from ‘strongly disagree’ to ‘strongly 
agree’.  
 

Table 1. Measurement of the Constructs and Its Sources 
Constructs No. of Items Source(s) 

Saving Behaviour 10 Mohd Rahim et al. (2017); 
Dangol & Maharjan (2018) 

Financial Literacy 10 Brau et al. (2019); 
Cude et al. (2006) 

Parental Socialisation 10 Dangol & Maharjan (2018); 

Yue (2020) 

Self-spending Control 10 Mohd Rahim et al. (2017); 
Strömbäck et al. (2017) 

 
3.3 Data Analysis Method: Mediation Testing 

 
Mediation testing is used to investigate whether self-spending control can mediate 

the influence of financial literacy and parental socialisation towards saving behaviour among 
university students in Selangor, Malaysia. The SPSS Process Macro Model 4 add-on function 
in SPSS is used in the present study to test the direct and indirect effects among all the 
constructs in a model whether it is a single or multiple mediators or a moderator model 
(Hayes & Rockwood, 2016). Mediation in statistics is a hypothesised model in which the first 
variable influences a second variable then the second variable influences a third variable. M 
is a mediating variable (also called a mediator) that mediates the relationship between a 
predictor variable, X, and an outcome variable, Y as shown in the simple mediation model 
below (Figure 2). Based on Figure 2, X leads to M through path a, and M leads to Y through 
path b. Therefore, both paths a and b have a direct effect. In the mediational effect, X leads 
to Y through M demonstrating an indirect effect. 

 
 

 
 
 
 

Figure 2. Simple Mediation Model 
 

The current study proposes a research framework where the mediating variable, self-
spending control (M) mediates the association of predictor variables, which are financial 
literacy (X1) and parental socialisation (X2) on the outcome variable, saving behaviour (Y). The 
‘Model 4’ in the model templates for SPSS and SAS Process is chosen for the current study to 
get the results shown in Figure 3. 
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Model 4: Statistical Diagram 

  

 

 

 

 

 
 
 

Figure 3. Model Template for SPSS and SAS Process (Model 4) 
 
3.4 Preliminary Assessment 

 
A preliminary analysis of the data was conducted and a reliability assessment of the 

scales was carried out by calculating the values of Cronbach’s alpha for each construct 
separately. According to Bougie and Sekaran (2019), the reliability coefficient test indicates 
how well the items in a set positively correlated with one another. Variables can be 
considered reliable if Cronbach’s alpha value is set to 0.7 and above (Pallant, 2020). Table 3 
depicts that all variables measuring saving behaviour (financial literacy, parental socialisation, 
and self-spending control) are ranging from values 0.776 to 0.813. Hence, the internal 
consistencies of all constructs are considered acceptable since each reliability test exceeds 
the suggested threshold. 
 

Table 3. Reliability and Normality Assessment Results 
Constructs Cronbach's Alpha Skewness Kurtosis No. of Items 

Saving Behaviour 0.793 -0.394 1.783 10 

Financial Literacy 0.776 -0.733 2.358 10 

Parental Socialisation 0.813 -0.775 2.671 10 

Self-spending Control 0.806 -0.848 2.169 10 

 
Further, the assessment of the normality of the metric variables in this study involves 

empirical measures of a distribution’s shape characteristics (skewness and kurtosis). Table 3 
shows that the normality assessment values for saving behaviour, financial literacy, parental 
socialisation, and self-spending control are between ±3.00 as suggested by Hair et al. (2019). 
Therefore, this assessment confirms that the data of this study is normally distributed. Next, 
multicollinearity testing was done to examine the relationship among the independent 
variables. Multicollinearity exists when the independent variables are highly correlated, with 
an r value of more than 0.9 (Pallant, 2020). The correlation coefficient results between the 
variables are indicated in Table 4. All the independent variables show at least some positive 
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relationship with the dependent variable, and the correlations between independent 
variables are less than 0.7.  

 
Table 4. Pearson Correlation Coefficient and Collinearity Diagnostics Results 

 
Saving 

Behaviour 
Financial 
Literacy 

Parental 
Socialisation 

Self-spend 
Control 

Tolerance VIF 

Saving Behaviour 1 .643*** .661*** .628***   

Financial Literacy  1 .612*** .675*** 0.503 1.987 

Parental Socialisation   1 .689*** 0.486 2.059 

Self-spending Control    1 0.423 2.365 
Note: Correlation is significant at *** 1% level, ** 5% level and * 10% level, respectively, using two-tailed tests. 

 
To further check for multicollinearity, a collinearity diagnostics test (tolerance and VIF 

values) was conducted. As shown in Table 4, the tolerance values are greater than 0.10 and 
the VIF values are lower than 10; hence, no multicollinearity problem exists (Pallant, 2020). 
 
4. Results and Discussion 

Figure 4a depicts unsurprisingly that female (57%) is more than male (43%), which 
reflects the gender gap issues in institutions of higher learning enrolment in Malaysia. Further, 
Figure 4b shows that the majority of respondents are between 19 and 22 years old. They 
make up more than half (73%) of the total responses to the survey given.  
 

 
Figure 4a. Respondents’ Gender 

 
Figure 4b. Respondents’ Age Group 

 
Figure 4c. Respondents’ Source of Income 

 
Figure 4d. Total Money Received per Semester 
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4.1 The Extent of Saving Behaviour 

 
This section reports the finding which relates to the extent of the saving behaviour of 

the university students in Selangor, Malaysia. One sample t-test was conducted to test 
whether the mean of overall saving behaviour is significantly equal to or different from a 
specified constant. Table 5 shows the mean result of 3.436 for saving behaviour which 
indicates that respondents have moderate behaviour in saving their money, and it is 
statistically significant at a 1% level. Overall, the majority of respondents reveal that they save 
money because it is a good thing to do and to achieve certain goals in the future. Besides, the 
respondents also revealed that they plan to reduce their expenditures to save more so that 
they will always have money available in the event of an emergency. This result is consistent 
with a finding by Dangol and Maharjan (2018) that found the most important motives for the 
saving of the Nepalese youth were savings for emergencies and fulfilling their daily needs. 
 

Table 5. The Extent of Saving Behaviour Perceived by Respondents 

 n Mean 
One Sample T-Test 

t-statistic p value 

Saving Behaviour 322 3.4360 56.334 .000*** 
  Note: Result is significantly different at *** 1% level and ** 5% level, respectively, using two-tailed tests. 

 
An independent sample t-test was conducted to compare the extent of saving 

behaviour among respondents based on their gender. The result in Table 6 shows that there 
is a statistically significant difference in the scores of saving behaviour among respondents 
based on different gender (t-statistic = -5.771***), and it is significant at a 1% level.  This finding 
is in tandem with Bashir et al. (2013) and Boto-García et al. (2022) which shows males and 
females had significantly different saving behaviour. Further, the result in Table 6 indicates 
that females saved more than males. Unfortunately, this result is contradicted by both studies 
of Bashir et al. (2013) and Boto-García et al. (2022) as they concluded that men saved more 
than females because males are having extra responsibilities in charge of household finances 
than females. In the context of this study, gender differences in financial literacy were 
performed and it shows that female students (mean = 3.8088) are more likely to show an 
acceptable level of financial literacy than male students (mean = 3.3721). Therefore, female 
students saved more than males as they are more financially literate. Perhaps, female students 

were more likely than male students to have observed their parents managing expenses and 

avoiding overspending, paying bills on time, saving and investing money. Exposure to 

environments where the parents are role models of financial management gives female students 

a more positive attitude toward saving than male students. 
 

Table 6. The Extent of Saving Behaviour Perceived by Respondents based on Gender 

Gender n 
Saving Behaviour Independent Sample t-Test 

Mean SD t-statistic p value 

Male 138 3.3953 0.6451 
-5.771 .005*** 

Female 184 3.4667 0.5859 
Note: Results significantly different at the *** 1 percent level and ** 5 percent level, respectively, using two-tailed tests 
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4.2 Mediating Role of Self-spending Control on Saving Behaviour 
 
This section discusses the results of mediating testing to examine whether self-

spending control can mediate the influence of financial literacy and parental socialisation 
towards saving behaviour among university students in Selangor. Since this study consists of 
two independent variables (financial literacy and parental socialisation), therefore the model 
testing was divided into two parts, which are Model Testing 1 and Model Testing 2. 

 
Hypothesis H1 conjectures that self-spending control is a potential mediator in the 

relationship between financial literacy towards saving behaviour. Figure 5 depicts the 
outcome of Model Testing 1 whereby the R² value of 0.4829*** which means that both 
financial literacy and self-spending control explain about 48.29% of the variance in the saving 
behaviour. The mediation testing result reveals that financial literacy has a positive effect on 
self-spending control (β = 0.2755, p < .05**). Next, self-spending control does significantly 
predict saving behaviour (β = 0.4562, p < .05**). Further, the result shows that the direct effect 
of financial literacy is significant and it influences saving behaviour (β = 0.5081, p < .05**). 
Finally, the β-value of the indirect effect of financial literacy on saving behaviour through self-
spending control is 0.0229 (p < .05***) and the 95% confidence interval (CI) falls between 
0.0739 and 0.1281. Since the 95% CI does not include 0, the indirect effect is statistically 
significant (mediation is supported). This result indicates that there is a mediation role of self-
spending control on the association between financial literacy and saving behaviour, hence 
H1 is supported. 
 

 
 
 
 

 
 
 
 
 
 
 
 
 

Figure 5. Model Testing 1 (IV is Financial Literacy, MV is Self-spending Control) 
 
According to the findings in Figure 5, financial literacy has a positive and significant 

impact on students’ saving behaviour. It can be interpreted that if a student has a high level 
of financial literacy, that student tends to perform a highly saving behaviour. Conversely, the 
lower students’ financial literacy, the lower the level of saving. The finding of this study is 
comparable to Mpaata et al. (2021), who found that saving behaviour of the individual is 
influenced by financial literacy. In addition, this study discloses a significant positive 
moderation effect of self-spending control, indicating that the greater a student’s self-control, 
the stronger the association between financial literacy and saving behaviour. This could be 

a: β = 0.2755, p < .05** b: β = 0.4562, p < .05** 

Direct effect (c’): β = 0.5081, p < .05** 
Indirect effect (ab): β = -0.0229, p < .05*** 95% CI [0.0739, 0.1281] 
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interpreted as students with financial knowledge can certainly control their spending and will 
use their money carefully to avoid deficits. This result is consistent with Ayuningtyas and 
Irawan (2021) as well as Hashmi et al. (2021) that revealed self-control can mediate the 
influence of financial literacy on consumers' impulsive buying behaviour. 

 
Hypothesis H2 assumes self-spending control is a potential mediator in the association 

between parental socialisation and saving behaviour. Figure 6 depicts the result of Model 
Testing 2 whereby the R² value 0.05001*** means that both parental socialisation and self-
spending control explains about 50.01% of the variance in the saving behaviour. The result 
reveals that parental socialisation has a positive effect on self-spending control (β = 0.7548, p 
< .05**), and it is significant at a 5% level. Next, it is observed that self-spending control does 
significantly predict saving behaviour (β = 0.6013, p < .05**). On the other hand, there is a 
significant direct positive effect of parental socialisation on saving behaviour (β = 0.7083, p < 
.05***). Finally, the β-value of an indirect effect of parental socialisation on saving behaviour 
via self-spending control is -0.0765 (p < .05) and the 95% confidence interval (CI) falls between 
-0.0210 and 0.057q. Since the 95% CI does not include 0, the indirect effect is statistically 
significant (i.e. mediation is supported). This result indicates that there is a mediation role of 
self-spending control on the association between parental socialisation and saving behaviour, 
hence H2 is supported. 

 
 
 
 
 
 
 
 
 
 
 

 
 

 
Figure 7. Model Testing 2 (IV is Parental Socialization, MV is Self-spending Control) 

 
The finding indicates that parents’ encouragement to save money highly affects the 

saving behaviour of students. Perhaps, students appreciate when their parents give advice 
about what to do with their money and it is the main reason for them to save money. 
However, embedding awareness of a child towards the importance of saving is not enough to 
be conducted simply by ordering and commanding. The process that is needed is a role model, 
it is practiced and implemented directly so that the child can feel saving behaviour and it will 
become a habit later. Besides, students who have high self-spending control tend to restrain 
from getting involved with negative things, for example, consumptive behaviour, while the 
family environment has been given direction and role models. In addition, students can 
control themselves because the saving habits that the family encourage is well embedded 
and they are strongly supported internally within the family environment. This result is 

a: β = 0.7548, p < .05** b: β = 0.6013, p < .05** 

Direct effect (c’): β = 0.7083, p < .05*** 
Indirect effect (ab): β = -0.0765, p < .05** 95% CI [0.0210, 0.0571] 
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consistent with Ningsih et al. (2018) that found family environment influences saving 
behaviour through self-control. Furthermore, this result is also following several other studies 
such as Ardiana (2016), Nepomuceno and Laroche (2017), and Yue (2020) that revealed family 
financial habit has a positive and significant effect on students' saving behaviour. This means 
that the family environment will be able to form students’ self-spending control and influence 
them to improve their saving behaviour.  
 
5. Conclusion  

 
This study contributes to the growing empirical literature on the determinants of 

saving behaviour by exploring the role of self-spending control on the association between 
financial literacy and parental socialisation on saving behaviour. Using empirical data among 
university students in Selangor, the results show that financial literacy, parental socialisation, 
and self-spending control are positively associated with the probability of saving money as a 
regular habit. This result is consistent with the Social Learning Theory (Bandura & Walters, 
1977; Bandura, 1997) that argue the saving behaviour of university students is shaped by their 
surrounding environment. In addition, the finding of this study also supports Behavioural Life 
Cycle Theory (Griesdom et al., 2014) because self-spending control has a mediation effect in 
the association between financial literacy and parents' social influence towards saving 
behaviour. 

 
This study contributes to the literature review by offering insight into the status of 

saving culture among youths or students in Malaysia. It demonstrates key factors that 
influence the saving behaviour of university students. The key factors include financial 
literacy, parents’ effect, and self-spending control on the saving behaviour of the university 
students’ community in the selected area of the study. Understating the factors that affect 
students' saving behaviour will help HEIs to develop adequate strategies for directing 
students’ mentality and behaviour towards saving. Higher education institutes need to 
develop the necessary courses and curriculum to inculcate a culture of saving among students 
at an early age. The study also recommends that financial institutions should emphasise the 
need to develop necessary financial training courses that are capable of enriching students 
with essential skills that can assist them in dealing with financial products and services. The 
government also needs to focus on providing an attractive environment for both financial 
institutions and students by supplying the necessary infrastructures and regulations to 
regulate the saving process in the country. Parents also need to act as role models for their 
children from an early age.  

 
This research is not without its limitations since the variables undertaken in this study 

are still limited, such as financial literacy, parental socialisation, self-spending control, and 
saving behaviour. Future research is expected to study other variables such as motivation for 
saving, financial management behaviour, and saving attitudes. In addition, there are 
limitations to the sample size because the respondents are only students in one state. Thus, 
future research is expected to cover respondents from several other states. Next, the self-
reported behaviour on which this study relied is vulnerable to response bias. There is 
uncertainty regarding the accuracy of responses because self-reports of saving behaviour may 
be less accurate. To reduce response bias, it is suggested for future research use in-depth 
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techniques applied to secondary data sources such as interviews or observations. This might 
help the researcher to explore certain aspects that cannot be discovered using a survey 
questionnaire. 
 
Acknowledgment 
We would like to acknowledge everyone who played a role in our academic accomplishments 
especially the Faculty of Business and Accountancy academic staff, each of whom has 
provided advice and guidance throughout the research process.  
 
 
References 
Aisyah Aminuddin, Shahnaz Ismail, Nurasyikin Jamaludin & Nadia Mohd Nawi (2022). What 

drives saving behaviour among undergraduate students of Universiti Malaysia 
Terengganu? Universiti Malaysia Terengganu Journal of Undergraduate Research, 4(2), 
81-88. http://doi.org/10.46754/umtjur.v4i2.277 

Alekam, J. M. E., Salniza Md. Salleh, & Sani Sanuri Mohd. Mokhtar (2018). The effect of family, 
peer behavior, saving and spending behavior on financial literacy among young 
generations. International Journal of Organizational Leadership, 7(3), 309-323. 
http://dx.doi.org/10.33844/ijol.2018.60258 

Alexandro, R. (2019). Factors affecting student financial behavior in Indonesia. American 
Journal of Social Sciences and Humanities, 4(2), 380-391. 
https://doi.org/10.20448/801.42.380.391 

Alshebami, A. S., & Aldhyani, T. H. H. (2022). The interplay of social influence, financial 
literacy, and saving behaviour among Saudi youth and the moderating effect of self-
control. Sustainability, 14(14), 8780-8798. https://doi.org/10.3390/su14148780 

Alshebami, A. S., & Seraj, A. H. A. (2021). The antecedents of saving behavior and 
entrepreneurial intention of Saudi Arabia University students. Educational Sciences: 
Theory & Practice, 21(2), 67-84. http://doi.org/10.12738/jestp.2021.2.005 

Amer Azlan Abdul Jamal, Wijaya Kamal Ramlan, Mohd Rahimie Abdul Karim, Rosle Mohidin, 
& Zaiton Osman (2015). The effects of social influence and financial literacy on savings 
behavior: A study on students of higher learning institutions in Kota Kinabalu, Sabah. 
International Journal of Business and Social Science, 6(11), 110-119. 
https://ijbssnet.com/journals/Vol_6_No_11_1_November_2015/12.pdf 

Angela, G., & Pamungkas, A. S. (2022). The influence of financial literacy, parental 
socialization, peer influence and self-control on saving behavior. Tenth International 
Conference on Entrepreneurship and Business Management 2021 (ICEBM 2021), 560-
566. https://doi.org/10.2991/aebmr.k.220501.085 

Ardiana, M. (2016). Kontrol diri, pendidikan pengelolaan keuangan keluarga, pengetahuan 
inklusi keuangan siswa pengaruhnya terhadap perilaku menabung siswa SMK Se Kota 
Kediri. Jurnal Ekonomi Pendidikan dan Kewirausahaan, 4(1), 59-75. 
https://doi.org/10.26740/jepk.v4n1.p59-75 

Asila Jalil (2021). More Malaysians unable to save, millennials worse effected. The Malaysian 
Reserve Online. https://themalaysianreserve.com/2021/10/14/more-malaysians-
unable-to-save-millennials-worse-
affected/#:~:text=THE%20economic%20impact%20of%20the,less%20than%20RM500
%20a%20month. 



Vol. 7, No. 2, p. 19-33 

31 December 2022 

(ISSN 2716-5876) 

  

 

31 
 

Copyright © 2022 SELANGOR BUSINESS REVIEW- All rights reserved 

http://sbr.journals.unisel.edu.my/ojs/index.php/sbr                                    

Ayuningtyas, M. F., & Irawan, A. (2021). The influence of financial literacy on Bandung 
generation Z consumers impulsive buying behavior with self-control as mediating 
variable. Advanced International Journal of Business, Entrepreneurship and SMEs, 3(9), 
155-171. http://doi.org/10.35631/AIJBES.39012 

Bandura, A. (1997). Self-efficacy: The exercise of control. American Psychological Association. 
Bandura, A., & Walters, R. H. (1977). Social learning theory (Vol. 1).. Prentice Hall.  
Bashir, T., Hassan, A., Nasir, S., Baber, A., & Shahid, W. (2013). Gender differences in saving 

behavior and its determinants: Patron from Pakistan. IOSR Journal of Business and 
Management, 9(6), 74-86. http://doi.org/10.9790/487X-0967486 

Boto-García, D., Bucciol, A., & Manfrè, M. (2022). The role of financial socialization and self-
control on saving habits. Journal of Behavioral and Experimental Economics, 100 
101903. https://doi.org/10.1016/j.socec.2022.101903 

Bougie, R., & Sekaran, U. (2019). Research methods for business: A skill building approach (8th 
ed.). John Wiley & Sons. 

Brau, J. C., Holmes, A. L., & Israelsen, C. L. (2019). Financial literacy among college 
students. Journal of Financial Education, 45(2), 179-205. 

Chalimah, S. N., Martono, S., & Khafid, M. (2019). The saving behavior of public vocational 
high school students of business and management program in Semarang. Journal of 
Economic Education, 8(1), 22-29. https://doi.org/10.15294/JEEC.V8I1.29741 

Cude, B. J., Lawrence, F., Lyons, A., Metzger, K., LeJeune, E., Marks, L., & Machtmes, K. (2006). 
College students and financial literacy: What they know and what we need to 
learn. Proceedings of the Eastern Family Economics and Resource Management 
Association, 102(9), 102-109. 

Dangol, J., & Maharjan, S. (2018). Parental and peer influence on the saving behavior of the 
youth. The International Research Journal of Management Science, 3(1), 42-63. 
https://doi.org/10.3126/irjms.v3i0.28035 

Griesdorn, T. S., Lown, J. M., DeVaney, Soo, Hyun Cho, S. H., & Evans, D. A. (2014). Association 
between behavioral life-cycle constructs and financial risk tolerance of low-to-
moderate-income households. Journal of Financial Counseling and Planning, 25(1), 27-
40.  

Hair, J. F., Page, M., & Brunsveld, N. (2019). Essentials of business research methods (4th ed). 
Routledge. 

Hashmi, F., Aftab, H., Martins, J. M., Mata, M. N., Qureshi, H. A., Abreu, A., & Mata, P. N. 
(2021). The role of self-esteem, optimism, deliberative thinking and self-control in 
shaping the financial behavior and financial well-being of young adults. PLoS ONE, 16(9), 
e0256649. https://doi.org/10.1371/journal.pone.0256649 

Hayes, A. F., & Rockwood, N. J. (2016). Regression-based statistical mediation and moderation 
analysis in clinical research: Observations, recommendations, and 
implementation. Behaviour Research and Therapy, 98, 39-57. 
https://doi.org/10.1016/j.brat.2016.11.001 

Kumar, D. S., Hafizah Sudin, Jaizah Othman, & Salehuddin, S. (2022). The influence of spending 
behaviour among university students in Malaysia. Asian Journal of Accounting and 
Finance, 4(3), 30-43. https://myjms.mohe.gov.my/index.php/ajafin 

Lown, J. M., Kim, J., Gutter, M. S., & Hunt, A. -T. (2015). Self-efficacy and savings among 
middle- and low-income households. Journal of Family and Economic Issues, 36(4), 491-
502. https://doi.org/10.1007/s10834-014-9419-y 



Vol. 7, No. 2, p. 19-33 

31 December 2022 

(ISSN 2716-5876) 

  

 

32 
 

Copyright © 2022 SELANGOR BUSINESS REVIEW- All rights reserved 

http://sbr.journals.unisel.edu.my/ojs/index.php/sbr                                    

Manumpil, B., Mangantar, M., & Pandowo, M. H. C. (2022). Analysis of the saving behavior 
towards Manado young generation. Jurnal Riset Ekonomi, Manajemen, Bisnis dan 
Akuntansi, 10(4), 183-189. https://doi.org/10.35794/emba.v10i4.43723 

Mobarake, R. K., Rumaya Juhari,Siti Nor Yaacob, & Nooshin Sabour Esmaeili. (2014). The 
moderating role of self-control in the relationship between peer affiliation and 
adolescents antisocial behavior in Tehran, Iran. Asian Social Science, 10(9), 71-85. 
https://doi.org/10.5539/ass.v10n9p71 

Mohd Rahim Ariffin, Zunaidah Sulong & Amalina Abdullah (2017). Students’ perception 
towards financial literacy and saving behaviour. World Applied Sciences Journal, 35(10), 
2194-2201. http://doi.org/10.5829/idosi.wasj.2017.2194.2201 

Mpaata, E., Koske, N., & Saina, E. (2021). Does self-control moderate financial literacy and 
savings behavior relationship? A case of micro and small enterprise owners. Current 
Psychology, 1-14. https://doi.org/10.1007/s12144-021-02176-7 

Nepomuceno, M. V., & Laroche, M. (2017). When materialists intend to resist consumption: 
The moderating role of self-control and long-term orientation. Journal of Business 
Ethics, 143(3), 467-483. https://doi.org/10.1007/s10551-015-2792-0 

Nguyen, V. T., &Minh, D. D, (2020). The correlation between financial literacy and personal 
saving behavior in Vietnam. Asian Economic and Financial Review, 10(6), 590-603. 
https://doi.org/10.18488/journal.aefr.2020.106.590.603 

Ningsih, R. S., Widiyanto, W., & Sudarma, K. (2018). The effect of family environment and 
school environment towards savings behavior through self-control in high school 
students in Purwodadi City, Grobogan Regency. Journal of Economic Education, 7(1), 
52-59. https://journal.unnes.ac.id/sju/index.php/jeec/article/view/25105 

Nurasyikin Jamaludin, Shahnaz Ismail, & Nor Roshidah Mohd Radzi (2019). Determinants of 
financial literacy among the undergraduates. International Journal of Advance Research 
on Economic and Finance, 1(3), 1–10. http://myjms.moe.gov.my/index.php/ijaref 

Otto, A. (2013). Saving in childhood and adolescence: Insights from developmental 
psychology. Economics of Education Review, 33, 8-18. 
https://doi.org/10.1016/j.econedurev.2012.09.005 

Pallant, J. (2020). SPSS survival manual: A step-by-step guide to data analysis using IBM SPSS 
(7th ed.). Routledge. 

Rakow, K. C. (2019). Incorporating financial literacy into the accounting curriculum. 
Accounting Education, 28(4), 384-400. 
https://doi.org/10.1080/09639284.2019.1578247 

de Ridder, D. T., & Lensvelt-Mulders, G. (2018). Taking stock of self-control: A meta-analysis 
of how trait self-control relates to a wide range of behaviors. In Self-Regulation and Self-
control (pp. 221-274). Routledge. 

de Ridder, D. T., Lensvelt-Mulders, G., Finkenauer, C., Stok, F. M., & Baumeister, R. F. (2021). 
Taking stock of self-control: A meta-analysis of how trait self-control relates to a wide 
range of behaviors. Personality and Social Psychology Review, 16(1), 76-99. 
https://doi.org/10.1177/1088868311418749 

RinggitPlus. (2021). Malaysian financial literacy survey 2021. RinggitPlus. 
https://ringgitplus.com/en/blog/wp-content/uploads/2021/10/RinggitPlus-Financial-
Literacy-Survey-2021.pdf 

Rozana Sani. (2019). Money woes at university. New Straits Times. 
https://www.nst.com.my/education/2019/04/475754/money-woes-university 



Vol. 7, No. 2, p. 19-33 

31 December 2022 

(ISSN 2716-5876) 

  

 

33 
 

Copyright © 2022 SELANGOR BUSINESS REVIEW- All rights reserved 

http://sbr.journals.unisel.edu.my/ojs/index.php/sbr                                    

Siti Khadijah Omar, Marziah Mokhtar, Azlin Shafinaz Arshad, Adlan Ahmad Bakri, Wan Ahmad 
Khusiari Wan Chek, Nik Fazlin Hiryati Nik Jaafar, & Azira Husin (2018). An analysis of the 
factors affecting the saving habits of university preparatory students. Asean 
Enterpreneurship Journal, 4(2), 136-144. 
https://ir.uitm.edu.my/id/eprint/66185/1/66185.pdf 

Statista Research Department. (2019). Reasons for not saving any money among millennials 
in malaysia as of May 2019. Statista. 
https://www.statista.com/statistics/1137257/malaysia-millennials-reasons-for-not-
saving-money 

Stolper, O. A., & Walter, A. (2017). Financial literacy, financial advice, and financial 
behavior. Journal of Business Economics, 87, 581-643. https://doi.org/ 10.1007/s11573-
017-0853-9 

Strömbäck, C., Lind, T., Skagerlund, K., Västfjäll, D., & Tinghög, G. (2017). Does self-control 
predict financial behavior and financial well-being? Journal of Behavioral and 
Experimental Finance, 14, 30-38. https://doi.org/10.1016/j.jbef.2017.04.002 

Supanantaroek, S., Lensink, R., & Hansen, N. (2016). The impact of social and financial 
education on savings attitudes and behavior among primary school children in Uganda. 
Evaluation Revision, 41(6), 511-541. https://doi: 10.1177/0193841X16665719 

Thaler, R. H. (2017). Behavioral economics. Journal of Political Economy, 125(6), 1799-1805. 
https://doi.org/10.1086/694940 

Yue, A. F. Z. (2020). Impact of school financial education on parental saving socialization in 
Hong Kong adolescents. Journal of Behavioral and Experimental Economics, 87, 101557. 
https://doi.org/10.1016/j.socec.2020.101557 

 


