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Competitive Advantages after Pandemic”. This proceeding contains several researches articles from 
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Attaining Financial well-being: The Essential Effects 

of Financial Experience,  Status, and Behavior 
Mochammad Rosyid1, Rr. Iramani2 

1 Universitas Hayam Wuruk Perbanas Surabaya 

Email: m.z.rosyid@gmail.com , iramani@perbanas.ac.id 

ABSTRACT 

Every individual or organization has a purpose to be achieve in financial well-being. This study focus on develop 

financial well-being model by examining various factors that effect it. Respondents were selected by purposive 

sampling. This research uses 383 respondent collected using an online survey. Structural equation modelling was 

used to test the hypotheses. The result show that financial experience , financial status, directly affect financial 

well-being. Financial behavior significantly mediates the influence of financial experience and financial status. 

Marital status does not strengthen the effect of financial experience on financial well-being. Implication of this 

research that person need to enhance financial experience especially about saving and insurance product and 

financial management behavior to gain a better financial well-being. Another implication is that Financial Services 

Authority should educate the Surabaya people regarding insurance and investment products.  

Keywords: Financial well-being, Financial experience, Financial status, Financial behavior, Marital Status. 

1. INTRODUCTION

Currently, the study of financial well-being is an 

interesting study for researchers in the field of behavior 

finance to continue to be refined in line with the 

increasingly complex developments in this subject. 

Financial well-being is an issue in financial behavior that 

has not been widely studied, especially in Indonesia. 

Financial well-being is a person condition of ability to 

meet his present and future life needs, security of life in 

the future, enjoy life, and overcome unexpected needs in 

the future (Prendergast et al., 2018). According to 

research by Iramani and Lutfi (2021) there are several 

factors that affect financial well-being and will be 

observed in this study including financial experience, 

financial status, and financial management behavior.  

Financial experience is everything that happens and is 

related to finances that have been experienced whether it 

has been a long time or has just happened (Yulianti et al., 

2013). someone who has experience in financial products, 

whether savings or credit or insurance products, then that 

person will be more prosperous because they understand 

these products and know how to use it. The results of a 

study conducted by Iramani and Lutfi (2021) have proven 

that financial experience has a positive effect on financial 

well-being.  

Financial status is a condition in terms of household 

income, assets, and debt. (Gerrans et al., 2013) the higher 

financial status,  better financial well-being, in other 

words, higher income and assets and smaller the debt it 

means higher financial well-being.  

Financial management behavior is human behavior to 

management his financial. Hilgert et al., (2003). In a 

recent study Brüggen et al. (2017) explained that there 

was a positive influence of financial management 

behavior on financial well-being.   

Financial management behavior also mediates financial 

experience and financial status on financial well-being, it 

because someone who has financial experience and has 

used financial products such as savings, investment or 

insurance is better able to manage finances if compared to 

someone who has never had experiences. Likewise, good 

financial status is able to manage financial, it because 

someone who has large income and assets while small 

household debt will be better able to manage finances in 

other words financial management is able to mediate 

financial experience and financial status. on financial 
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well-being this is also in line with the results of research 

from Iramani and Lutfi (2021).  

A person's marital status can encourage them to have 

more responsible financial behavior because of a sense of 

responsibility to their partner. This sense of responsibility 

encourages better financial management.  

On the other hand, the city of Surabaya still has a fairly 

high poverty rate, the number of poor people in 2020 in 

the city of Surabaya actually increased to 5.02% 

compared to 2019 which was only 4.51%, the number of 

poor people reached 145,670 people (BPS-Surabaya, 

2020). Based on the data, the poverty line of the city of 

Surabaya is at the level of Rp. 592,137, per capita per 

month. Researchers are interested in finding concepts  

1  

that can be applied by the people of Surabaya in order to 

improve their financial well-being status.  

There are inconsistent results in previous research, 

especially on demographic factors, namely the influence 

of marital status as a moderator where the Headey & 

Wooden (2004) research, while according to Iramani and 

Lutfi (2021) concluded that marital status did not 

strengthen the influence of financial experience on 

financial well-being. From the description, it shows that 

the focus of this research will be a new research topic and 

can provide benefits in science, especially in financial 

sector.   

The novelty of this research is to test the financial 

wellbeing model for people in Surabaya, which has never 

been done before The purpose of this study is to examine 

the importance of financial experience, status and 

behavior to achieve financial well-being.   

2. LITERATURE REVIEW AND 

HYPOTHESE  

Financial experience and financial well-being  

Financial well-being shows the financial condition in 

which individuals or families feel comfortable in living 

their lives by using their wealth (Iramani and Lutfi, 2020). 

A person who get “prosperous status” when the family is 

financially healthy, happy and free from worry about 

financial shortages. Financial well-being can be measured 

using both objective and subjective indicators. Some 

objective indicators that are generally used are income, 

expenses, debt, assets, net worth, and debt-toincome ratio. 

Subjective measures of financial wellbeing include 

financial satisfaction or satisfaction with certain financial 

aspects such as income satisfaction and savings 

satisfaction.  

There are five indicators to measure financial wellbeing 

1) feeling of financial pressure 2) satisfaction with 

financial situation 3) feeling with financial situation, 4) 

feeling worried about meeting normal monthly living 

expenses and 5) belief in obtaining financial needs that are 

financial in nature. emergency (Iramani and Lutfi, 2021). 

Indicators of financial well-being in this study using 

indicators according to Iramani and Lutfi (2021).  

Financial experience is how far a person has used 

financial products, such as savings, deposits, credit, 

capital market instruments, insurance, mutual funds, and 

various other financial products (Hogarth and Hilgert, 

2002). There are five indicators to measure financial 

experience (Iramani and Lutfi, 2021), namely: 1) savings 

funds 2) credit products 3) pension funds 4) insurance 5) 

investment. Indicators of financial experience in this 

study using indicators according to Iramani and Lutfi 

(2021). From this explanation, it shows that someone who 

has experience using existing financial products will 

know more about the nature of the financial product such 

as the risk aspect of the product, the prospect of return, 

the period of the product, and others so that they can 

choose which product is the best to achieve financial 

goals. from that person, the explanation also confirms that 

a person's financial well-being is also influenced by how 

that person's experience with these financial products is, 

in other words that the more a person has experience with 

finance, the better the person's welfare will be.  

H1: Financial experiences have a positive effect on the 

financial well-being of the people of Surabaya.  

Financial status and financial wellbeing  

Financial status is where a person can determine whether 

a person's financial condition is in trouble or not by taking 

into account the value of that person's savings, 

investments, assets and debt conditions.  

Indacators to measure financial status (Iramani and Lutfi, 

2021), namely: 1) total income 2) total assets 3) total 

household debt.   

Someone who has high savings, investments and high 

income will also find it easier to deal with financial stress 

and have the ability to settle their financial obligations, 

and get the things they want in the future or present more 

easily. Likewise, with low debt responsibilities, the worry 

about finances and bankruptcy will be lower.  
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The explanation above is in accordance with the results of 

research from Iramani and Lutfi (2021); Xiao et al (2009) 

who succeeded in proving that financial status has a 

significant positive effect on financial wellbeing. In other 

words, the better a person's financial status, the better the 

person's financial well-being.  

H2 : Financial status has a positive effect on the financial 

well-being of the people of Surabaya.  

Financial behavior and financial well-being  

According to Parrotta (1992) financial behavior is a 

learning process in planning, financial actions in 

accordance with planning, and making improvements to 

plans that have been carried out by individuals or families. 

Someone who has financial experience such as 

understanding investment instruments, understanding 

financial products and so on and supported by good 

financial management will have better financial 

prosperity.  

According to Iramani and Lutfi, (2021) there are eight 

indicators to measure financial management behavior, 

namely: 1) paying bills on time 2) paying bills in full 3) 

setting aside funds for savings 4) complying with 

spending plans 5) keeping expense records 6) emergency 

funds 7) pension fund 8) Insurance.  

Iramani and Lutfi 2021; Brüggen et al., 2017 ; Joo & 

Grable, 2004; Shim et al., 2009; Xiao et al., 2009 

explained that financial management behavior has an 

effect on financial well-being.  

Financial management behavior also functions as a 

mediator of the influence of financial experience and 

financial status on financial well-being. Someone who has 

experience and good financial status will be able to 

manage good financial behavior so that good financial 

well-being will be formed.  

The description above can be proven by the results of 

research by Gutter & Copur (2011) which states that 

financial management behavior mediates financial 

experience in influencing financial well-being. This is 

also in line with the research results of Iramani and Lutfi 

(2021) which state that financial management behavior is 

able to mediate the influence of financial experience and 

financial status on financial well-being.  

H3 : Financial management behavior mediates the effect 

of financial experience on the financial well-being of the 

people of Surabaya.  

H4 : Financial management behavior mediates the effect 

of financial status on the financial well-being of the 

people of Surabaya.  

Marital status, financial experience, and financial 

well-being.  

Good financial experience will take into account financial 

well-being and this is strengthened if you already have a 

partner because of a sense of responsibility for the welfare 

of the family (Delafrooz & Paim, 2011; Porter & Garman, 

1993; Sahi, 2013).  

In a study conducted by Headey & Wooden (2004) 

concluded that marital status has an effect on financial 

well-being, while according to Iramani and Lutfi (2021) 

concluded that marital status does not strengthen the 

influence of financial experience on financial well-being.  

H5: Marital status moderates the effect of financial 

experience on the financial well-being of the people of 

Surabaya.  

H3,H4  

H2  

  

Fig. 1. Research Framework  

3. RESEARCH METHOD  

The sampling technique used was purposive sampling and 

convenience sampling. These two techniques were chosen 

to facilitate data collection and ensure that respondents 

were selected according to the research objectives. This 

study's respondent criteria were households residing in 

Surabaya and had a minimum monthly income of IDR 

5,000,000. Minimum income is determinedby 

considering Indonesia's per capita income, which is IDR 

56 million per year.   

Thus, respondents in this study have an income above the 

national per capita income, and thus they are expected to 

have sufficient income to meet their basic needs and have 

an excess for savings or investment. Considering the 

COVID-19 pandemic, questionnaires are distributed 

online using google form.   
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There are 10,905,696 households in East Java, and 383 of 

them participated in this study.  

Variable and measurement  

The endogenous variable of this research is financial well-

being. It is a condition where a person or family has 

adequate resources to live comfortably. The indicators 

used to measure financial well-being in this study include 

financial stress, financial satisfaction, financial comfort, 

financial worries, and financial confidence (Archuleta et 

al., 2013; Ng & Diener, 2014). This variable is measured 

with a Likert scale of 1 to 5. The study's exogenous 

variables include financial experience and financial 

status. The measurement of this variable is based on the 

ratio of correct answers to the total questions. Financial 

experience relates to the extent to which a person has or 

uses financial products (Brilianti & Lutfi, 2020; Hilgert et 

al., 2003). The financial experience variable indicator 

includes banking products, pension fund products, 

insurance products, and investment products. Financial 

status is related to a person's financial condition from an 

income and wealth perspective (Gerrans et al., 2014).  

Table 1. Variable and measurement  

Variable  Indicator  Measurement  

Financial 

experience  

Have or use 

saving 

products  

Never        = 1  

1 = 2  

2 = 3  

3 = 4  

> 3             = 5  

Have Apply 

loan 

product  

Have 

pension 

fund 

products  

Have 

insurance 

products  

Have 

investment 

products  

Financial 

status  

Monthly 

income  

> Rp 5 mio – Rp 7,5 

mio      = 1  

> Rp 7,5 mio – Rp 10 

mio    = 2  

> Rp 10 mio  – Rp 12,5 

mio = 3  

> Rp 12,5 mio – Rp 15 

mio  = 4  

> Rp 15 mio                           

= 5  

 Net Wealth  > Rp 100 mio – Rp 

300 mio  

= 1  

> Rp 300 mio – Rp 

500 mio  

= 2  

> Rp 500 mio – Rp 

700 mio  

= 3  

> Rp 700 mio – Rp 

900 mio  

= 4  

> Rp 900 mio                          

= 5  

Monthly 

bill on 

income  

>  35%               = 1  

> 25% – 35 %   = 2  

> 15%  - 25 %   = 3  

> 5% - 15%       = 4  

< 5%                  = 5  

Financial 

management 

behavior  

On-time 

bill 

payments  

never         = 1 

seldom      = 2  

sometimes = 3 

often          = 4 

always       = 5  

  

Full bill 

payment  

Provision 

for monthly  

income for  

savings and 

investment  

Control 

expenses  

Monthly 

financial 

records  

Provision 

for 

emergency 

funds  

Provision 

for pension 

funds  

Provision 

for 

insurance  

Marital 

status  

-  -  

Financial 

Well-being  

Current 

financial 

pressures  

Stress full           = 1  

Stress                  = 2  

Stress enough     = 3  

Not Stress           = 4  

Not Stress at all  = 5  
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Satisfaction 

with the 

current  

financial 

situation  

Very unsatisfaction   = 

1  

Unsatisfaction           = 

2  

Satisfaction enough  = 

3  

Satisfaction               = 

4  

Very satisfaction       = 

5  

Comfort 

over the 

current 

financial 

situation  

Very uncomfort       =1  

Uncomfort               = 

2  

Comfort enough      = 

3  

Comfort                   = 

4  

Very Comfort          = 

5  

Anxiety to 

meet the  

needs of 

daily living 

expenses  

Always anxiety         = 

1  

Often anxiety            = 

2  

Sometimes axiety     = 

3  

Seldom anxiety         = 

4  

Never anxiety           = 

5  

Confidence 

in meeting  

emergency 

financial 

needs  

Very confidence      = 

1  

Unconfidence          = 

2  

Confidence enough = 

3  

Confidence              = 

4  

Very confidence      = 

5  

  

Research Instrument  

The indicator can be demonstrated through 

unidimensionality which can be expressed using the 

average variance extracted (AVE). Minimum AVE value 

is 0.5. To describe convergent validity which is adequate 

and means that one latent variable can explain more than 

half of the variance of the indicators on average.  

As for the reliability test, we used Cronbach's Alpha. This 

value reflects the reliability of all indicators in the model. 

The minimum value is 0.7 and each latent variable is 

expected to explain the variance of each indicator by at l 

east 50%. Therefore, the absolute correlation between the 

latent variables and their indicators must be > 0.7 (the 

absolute value of the outer standard loadings or called the 

outer loadings). The validity and reliability tests will be 

carried out after the questionnaire/questionnaire is 

distributed to the respondents and this validity test uses 

the help of the Smart PLS 3.0 application and Microsoft 

Office Excel.  

Final result for validity and reliability test in table 2, This 

conclusion emerged by using two large sample tests and 

by eliminating several invalid variables.  

Table 2. Validity and reliability test  

Variable  Indicator  
Loading 

Factor  

Composite 

Reliability  

Financial 

experience  

Have or use 

saving 

products  

0,798 

(valid)  

0,778 

(reliable)  Have 

insurance 

products  

0,798 

(valid)  

Financial 

status  

Monthly 

income  

0.913 

(valid)  0,909 

(reliable)  Net Wealth  0.913 

(valid)  

Financial 

management 

behavior  

On-time bill 

payments  

0,780 

(valid)  

0,893 

(reliable)  

Full bill 

payment  

0,797 

(valid)  

Provision for 

monthly  

income for  

savings and 

investment  

0,832 

(valid)  

Control 

expenses  

0,726 

(valid)  

Provision for 

emergency 

funds  

0,806 

(valid)  

Provision for 

pension funds  

0,684 

(invalid)  

Marital 

status  

-  -  -  

Financial 

Well-being  

Current 

financial 

pressures  

0.821 

(valid)  

0.915 

(reliable)  

Satisfaction 

with the 

current  

financial 

situation  

0.892 

(valid)  

Comfort over 

the current 

financial 

situation  

0.875 

(valid)  
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Anxiety to 

meet the 

needs  

of daily living 

expenses  

  

0.825 

(valid)  

  

4. RESULT AND DISCUSSION  

Figure 2 is the result of R-square and it can be concluded 

that financial well-being has an R-square value of 0.39. 

So it can be concluded that the variables of financial 

experience, financial status and financial management 

behavior affect the financial well-being variable by 39 

percent and the remaining 61 percent is influenced by 

other variables outside the study. R-square value of 0.39 

is greater than 0.25 and less than 0.50 means the model is 

moderate. While the financial management behavior 

variable has an R-square value of 0.25, it can be said that 

the financial management behavior variable is influenced 

by financial experience and financial status variables by 

25 percent, and the remaining 75 percent is influenced by 

other variables outside the study. R-square value of 0.25 

greater than 0.25 and less than 0.50 means the model is 

moderate.  

Table 3. Mediation of behavioral financial 

management on the effect of financial experience and 

financial status on financial well-being  

Hypothesis  Item  

Path  

Coeficient 

(β)  

P- 

Value  Result  

H1 H2  FE → 

FMB  

0,40  <0.01  H1 

accepted 

H2 

accepted  

FS → 

FMB  

0,19  <0.01  

FMB → 

FWB  

0,40  <0.01  

H3  

FE → 

FMB → 

FWB  

0,16  <0.01  H3 

accepted  

  

H4  

FS → 

FMB → 

FWB  

0,08  0.015  H4 

accepted  

  

  

Table 3 shows that the results of testing the behavior of 

financial management mediate the effect of financial 

experience on financial well-being. The FE coefficient 

value directly to the FMB is 0.40 and the P value is <0.01 

where the value is smaller than 0.05, so the effect is 

positive.  

 

Furthermore, FE to FWB indirectly through FMB with a 

coefficient of 0.16 and P value <0.01 smaller than 0.05, 

the test results on the third hypothesis prove that H3 is 

accepted, which means that financial management 

behavior testing mediates the effect of financial 

experience on financial well-being.  

Table 4 shows a model using the marital status variable to 

moderate financial experience on financial well-being. 

Furthermore, hypothesis testing is carried out using 

marital status moderation. The test results with marital 

status moderation can be seen in Table 4.  

Table 4. Test Results with Moderation  

Hypothesis  item   β  P- 

Value  

Result  

H1  
FE → 

FWB  

 
0,09  0,04  

H1 

accepted  

H2  FS → 

FWB  

 0,29  <0,01  H1 

accepted  

H5  
MS*FE 

FWB  

→  

-0,14  <0,01  

H5 

accepted  

  

  

Table 4 and Figure 3 show that marital status has a 

significant negative effect on financial well-being, with a 

beta coefficient of -0.14 and a P value of <0.01 (smaller 

than = 0.05), so it can be concluded that marriage 

moderates the effect of financial experience on financial 

well-being, or H5 is accepted, which means that there is a 

difference in the effect of financial experience on 

financial well-being between married and unmarried 

people.  

Financial experience has a positive effect on financial 

well-being  

Testing on the first hypothesis is carried out on financial 

experience which has a positive effect on financial well-

being. The results of hypothesis testing show that 

financial experience has a significant positive effect on 

financial well-being. Based on the test results in Table 2, 

the positive coefficient is 0.14 and the P-Value value is P 

< 0.01 where the value is smaller than 0.05 which 

indicates H0 is rejected and H1 is accepted which means 

that financial experience has a significant positive effect 

on financial well-being. being. So it can be concluded that 

the higher the financial experience a person has, the better 

the person's financial well-being.  
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Individuals who have a lot of saving experience and have 

known savings product products, the individual's welfare 

is getting better because they have many references to 

savings products that suit their needs so they can think 

about their future better.  

Likewise, individuals who have a greater number of 

independent insurance, the individual has realized the 

benefits of insurance and will set aside funds to prepare 

for the risks that will be encountered in the future, so that 

they will be better prepared to face these risks. Globally, 

the more financial experience an individual has, the better 

the individual's financial well-being. And vice versa, if 

the individual has low financial experience, then his 

welfare will worsen.  

The results of this study are in line with research from 

Iramani & Lutfi (2021) and Ameliawati & Setiyani (2018) 

financial experience directly positive affects financial 

well-being.  

Financial status has a positive effect on financial 

wellbeing  

The results of hypothesis testing indicate that financial 

status has a significant positive effect on financial well-

being. Based on the test results in Table 3, the positive 

coefficient is 0.26 and the P-Value value is < 0.01 where 

the value is smaller than 0.05 which indicates H0 is 

rejected and H2 is accepted, which means financial status 

has a significant positive effect on financial well. being, 

this means that the higher the financial status of a person, 

the better the financial welfare of that person.  

Individuals who have good financial status with high 

income and assets and low liabilities mean that the 

individual has good welfare as well. Individuals who have 

a higher income will generally be more prosperous, as 

well as the assets they have, the more assets they will 

experience an increase in the value of goods beyond 

inflation so that the individual will be more prosperous.  

The results of this study are in accordance with research 

conducted by Iramani and Lutfi (2021); Xiao et al (2009) 

which states that financial status has a positive  effect on 

financial well-being.  

Financial management behavior mediates the effect of 

financial experience on financial well-being  

 The third hypothesis examines the behavior of financial 

management mediating the effect of financial experience 

on financial well-being. The results of hypothesis testing 

indicate that financial management behavior is able to 

mediate the effect of financial experience on financial 

well-being. Based on the test results in table 4, it shows 

that financial management behavior is able to mediate 

the effect of financial experience on financial well-

being.  

Individuals who have a lot of financial experience 

regarding savings enable someone to manage their 

finances by setting aside for an emergency fund or for 

retirement savings so that the individual will not worry 

about their needs and is able to have an emergency fund 

for their needs. When the individual has more 

selfinsurance knowledge, the individual realizes the 

benefits of insurance and allocates it to an emergency 

fund and participates in the insurance program this 

makes the individual comfortable and not worried about 

his current or future finances.  

The results of this study are in accordance with research 

conducted by Gutter & Copur (2011); Iramani and Lutfi 

(2021) who state that financial management behavior is 

able to fully mediate the influence of financial 

experience.  

Financial management behavior mediates the effect of 

financial status on financial well-being  

The fourth hypothesis examines the behavior of financial 

management mediating the effect of financial status on 

financial well-being. The results of hypothesis testing 

show that financial management behavior can 

significantly mediate the effect of financial status on 

financial well-being. Based on the results of the data 

testing carried out and the results can be seen from Table 

3, the value of the positive coefficient is 0.077 which 

shows that financial management behavior is able to 

mediate the influence of financial status on financial 

well-being. This means that a person's financial status 

will provide the ability to manage finances so that the 

person's welfare will be better.  

When individuals have extensive and a lot of knowledge 

about finance or in overcoming financial problems, then 

the individual will have more confidence in himself to 

solve the financial problems he is experiencing. When 

the individual already believes in himself to solve the 

problem, there will be a desire or motivation from him 

to manage his finances better.  

Individuals who have good financial status by having high 

income and assets, the individual has the ability to manage 

their internal finances, pay bills on time and set aside a 

portion of income for savings and investmen so that 

welfare will be good too, this can be seen by how he is far 

from financial pressure and not worried about meeting his 

monthly living needs. When an individual has a high asset 

value, he can set aside money for the future when he 

retires, the welfare of the individual will be guaranteed. 
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The results of this study are in accordance with research 

conducted by Gutter & Copur (2011); Iramani and Lutfi 

(2021) which state that financial management behavior is 

able to fully mediate the influence of financial status.  

 

 

Marital status is able to moderate the effect of 

financial experience on financial well-being  

The fifth hypothesis conducted an assessment of marital 

status to moderate the effect of financial experience on 

financial well-being. The results of hypothesis testing 

resulted in marital status being able to moderate the effect 

of financial experience on financial well-being. Based on 

the results of the data testing carried out and the results 

can be seen from Table 3, the beta coefficient value is -

0.141 and the P-Value value is 0.003 where the value is 

smaller than 0.05 which indicates that marital status is 

able to moderate the effect of financial experience on 

financial well-being. Individuals who are unmarried will 

have a sense of responsibility in financial matters, this is 

because they have to prepare before they marry and in 

future to be a household which must be good in 

economically, in other word the married man or woman 

has many thing to expenses. So a family often had bigger 

monthly living expenses than their monthly income it 

make their financial getting worse.  

The results of this study are in accordance with  study 

conducted by Headey & Wooden (2004) concluded that 

marital status has an effect on financial well-being, but 

not accordance with study of Iramani and Lutfi (2021) 

because it is concluded that marital status can not 

moderated the influence of financial experience on 

financial well-being.  

Overall, the variables of financial experience, financial 

status and financial management behavior were able to 

explain the financial well-being variable by 39.1 percent 

and the remaining 60.9 percent was influenced by other 

variables outside the study. While the financial 

management behavior variable has an R-square value of 

0.252, it can be said that the financial management 

behavior variable is influenced by financial experience 

and knowledge variables by 25.2 percent, and the 

remaining 74.8 percent is influenced by other variables 

outside the study.  

 

5. CONCLUSION, LIMITATION, AND 

IMPLICATION  

This study examines the financial welfare model using a 

sample of 383 households in Surabaya, Indonesia, 

analyzed using SEM-PLS. The results show that financial 

experience and financial status directly affect financial 

well-being. Financial behavior significantly mediates the 

influence financial experience and financial status to 

financial wellbeing. Furthermore, marital status can 

moderated effect of financial experience on financial 

well-being.   

Limitation of this study used cross-sectional data for 

2020. It does not capture the phenomenon of behavior 

change over time, such as during normal economic 

conditions and crises. Future research is expected to use 

longitudinal data to examine the possibility of this 

behavior change, especially when there is a crisis due to 

the COVID-19 pandemic in 2020.   

The implication of this study is financial experience 

affects financial well-being, so individual must be able to 

improve financial experience either through existing 

learning media or try things related to financial products, 

be it savings or insurance products so that individuals can 

prosper. And individuals need to improve good financial 

management behavior, this is very necessary in achieving 

financial prosperity such as paying bills on time, setting 

aside savings and setting aside emergencies, 

implementing budget plans properly can also improve 

welfare.  

In addition to financial experience, improving financial 

status in the form of assets and income is also a good step 

to be able to improve one's welfare and limit the amount 

of consumer debt to a maximum of 30% or less than 

income per month.  

that the financial authorities (OJK) need to improve 

further the effectiveness of the financial education and 

financial inclusion programs that are currently being 

implemented because of the level of education and 

financial inclusion of the Surabaya people is still not 

satisfactory. The government and financial authorities 

need to campaign more massive among the public,and 

especially this is very important during the current 

economic crisis so that people do not experience financial 

problems. 
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APPENDIX  

Fig. 2 Test model without moderation  

 

  

Fig. 3 Test model without moderation  
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