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Abstract 

 

This study examines how digitalization and social media intensification shape 

students’ financial behaviour by focusing on the psychological factors of Fear of 

Missing Out (FOMO) and Self-Control, which are presumed to influence 

Impulsive Buying Behaviour and, consequently, Personal Financial Management. 

Using a quantitative causal design, data were collected from 51 ShopeePayLater 

users in Bengkalis Regency and analysed through PLS-SEM using WarpPLS 7.0. 

The results indicate that FOMO does not significantly affect personal financial 

management but positively influences impulsive buying, whereas Self-Control 

positively affects financial management and negatively affects impulsive buying, 

making it a crucial stabilizing factor. Impulsive buying is found to negatively 

affect financial management and mediates the relationship between FOMO and 

financial outcomes, although it does not mediate the influence of Self-Control. 

These findings highlight the complex psychological mechanisms shaping 

students’ financial decisions in the BNPL era. The study provides theoretical 

contributions to behavioural finance and offers practical implications for 

educational institutions and BNPL providers to strengthen financial literacy, 

enhance students’ self-control, and reduce the behavioural risks associated with 

FOMO-driven consumption.  
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INTRODUCTION 

The rapid development of digitalizationvandvthevwidespread use of social media 

significantly affectvstudents’ consumptionvpatterns, especially in purchasing decisions. 

Psychological factors, including fear of missing out (FOMO) and self-control, play a key role 

in shaping consumptive behavior in the digital era.FOMO encourages individuals to follow 

trendsBand social activities in order to avoid feeling left behind, causing purchasing 

decisions to be driven by external pressures rather than actual needs (Syandana and Dhania 

2024; Bella et al, 2024). Thisvconditionvcontributes to an increase in Impulsive Buying 

Behaviour, which refers to unplanned purchasing decisions driven by emotional impulses, 

promotional stimuli, and the ease of digital transactions. momentaryBemotions. On the 

other hand, weak Self-Control heightens vulnerability to discounts, promotions, and the 

accessibility of PayLater services, making it a critical factor in preventing impulsive 

purchases among students (Suprianto, Pongoliu, and Ishak 2023). 

In line with this, developments in financial behaviour research show that emotional 

and cognitive factors also influence how individuals manageGtheir finances (Basuki & 

Abrohim, 2024). BehavioralBFinanceBTheoryVasserts thatvfinancialvdecision makingvis 

notvsolelyvbasedvon rational analysis, but is alsoBinfluenced byVpsychologicalvbiases, 

riskvperceptions, and socialvpressures. Przybylski et al (2013) explainBthat FOMO arises 

from anxiety about missing important opportunities or activities, thereby encouraging 

individuals to make purchases even when they do not have an urgent need. This theoretical 

frameworkvillustrates that thevrelationshipvbetween FOMO, Self-Control,Band Impulsive 

BuyingvBehaviour isvcomplexvand interrelated, thusvaffecting thevquality ofvstudents’ 

PersonalvFinancialvManagement. 

While prior research has emphasized the influencevof Fearvof MissingvOut (FOMO) 

on consumptive behavior and the significance of Self-Control in financial management, the 

underlying mechanisms connecting these variables have not been sufficiently explored. In 

particular, empirical evidence remains limited regarding whether FOMO and Self-Control 

exert direct effects on PersonalvFinancialvManagementvor whethervtheir impacts operate 

indirectlyvthrough Impulsive Buying Behaviour as a mediating factor. This gap is especially 

pertinent given that students represent a high-risk group in the use of PayLater services, as 

they face fluctuating consumption demands alongside constrained income levels. 

Accordingly, there is a pressing need for empirical studies that investigate how 

psychologicalvfactors andvconsumptive behavior shape thevquality of students’vfinancial 

managementvin thevBuy Now, PayvLater (BNPL) era. 

He increasing adoption of ShopeePayLater among students in Bengkalis reflects the 

significant influence of local contextual factors in the use of Buy Now, Pay Later (BNPL) 

services. vEnvironmental conditions, vaccessvtovinformation, and socialvmedia exposure 
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may intensify Fear of Missing Out  (FOMO) vand consumptive behavior, highlighting the 

need for studies that move beyond descriptive analysis to examine the interplay between 

psychological factors and financial behavior among PayLater users. Accordingly, this 

research seeks to empirically examinevthe influencevof Fearvof MissingvOutv (FOMO) and 

Self-ControlvonvPersonal FinancialvManagement, with ImpulsivevBuying Behavior 

serving as avmediatingvvariable amongvstudents in Bengkalis Regency who use 

ShopeePayLater. The findings are expected to enrich the theoretical discourse on financial 

behavior in the digitalvera and offervpractical insights forveducationalvinstitutions, BNPL 

servicevproviders, andvstudents invenhancing financialvawareness and literacyvamid the 

increasingvuse of PayLatervservices. 

 

LITERATUREvREVIEW 

Theoryvof PlannedvBehavior 

ThevTheoryvof PlannedvBehavior (TPB) proposed byvFishbeinvand Ajzen posits 

thatvindividual behaviorvis shaped by attitudes, perceived behavioralvcontrol, vand 

subjectivevnorms. Attitudes develop from beliefs that emotional shopping 

generates satisfaction(Ajzen 2005). Fear of Missing Out (FOMO) can weaken perceived 

behavioral control, as consumers are anxious about missing promotionsvor products, while 

subjectivevnorms arevreflected in social pressure to conform to peer behavior within the 

Shopee user community. Collectively, these three components help explainvthevtendency 

towardvimpulsivevbuyingvthrough the use ofvShopeePayLater. 

FOMO 

Fear ofBMissingBOut (FOMO) is a psychological condition characterized by anxiety 

about being left behind trends or activities, particularly through social media, which 

encourages individuals to stay constantly connected and follow others’ behaviors. In 

financial contexts, Khoirunnisa and Purnamasari (2024) found thatBFOMO has aBnegative 

and significantBeffect on personal financialBmanagement by driving impulsive and 

unplanned financial decisions. This condition leads to excessive spending, uncontrolled 

consumption, and increased debt risk that can undermine personal financial stability. 

Self-Control 

Self-control refersvto an individual’svability tovregulate financial impulses and 

delayvshort-termvgratification forvlong-term goals. High self-control supports rational 

decision-making and limits unnecessary spending, while low self-control increases 

susceptibility to promotions and installment facilities such as ShopeePayLater, leading to 

impulsive buying and poorer financial conditions. This is supported by Jannah et al. (2024) 

and Putri and Fahmawati (2024), who emphasize the role of self-control in reducing 

consumptive and impulsive behavior in digital shopping environments. 

Impulsive Buying Behavior 

https://issn.brin.go.id/terbit/detail/20210617281787431
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Impulsivevbuyingvbehaviorvrefers tovunplanned purchasing driven by emotional 

impulses rather than rational evaluation. Hidayah et al. (2023) note that this behavior arises 

when emotions dominate decision-making, resulting in rapid and uncontrolled purchases. 

In digital shopping environments, including ShopeePayLater usage, impulsive buying is 

intensified by easy access, instant payment facilities, and continuous promotional exposure, 

which may lead to unnecessary spending and negatively impact personal financial 

conditions. 

Personal Financial Management 

Personal financialbmanagement is the ability to manage income and expenses to 

achieve financial stability, which is particularly importantbfor students transitioning to 

financial independence. Poor financial management, combined with consumptive behavior, 

Fearvof MissingvOut (FOMO), and low self-control, bcan lead to financial imbalance, 

increased debt risk, andbfinancial stress. Therefore, effective financialbmanagement is 

essential forbmaintaining students’ economic stability and well-being. 

Theoretical Framework 

 

 

 

 

 

 

 
 

 
Figure 1.  

Theoretical Framework 

H1: FOMOBhas aGnegative effect on personal financialBmanagement of Students Using 

ShopeePayLater. 

H2: Self-control has a positiveBeffect on personal financialBmanagement ofBStudents Using 

ShopeePayLater. 

H3: FOMO has aBpositive effect onBimpulsive purchasing behavior ofBstudent Using 

ShopeePayLater. 

H4: Self-controlBhas aBnegativeBeffect on impulsiveBbuying behaviorBof Students Using 

ShopeePayLater. 

H5: Impulsive buyingbbehavior hasba negativebeffect onbpersonal financialbmanagement 

of StudentsBUsingBShopeePayLater. 
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H6 and H7: Impulse purchase behavior becomes an intermediary (mediator) in the influence 

of FOMO and Self-Control on the personal financial management of students who use 

ShopeePayLater. 

 

RESEARCHvMETHOD 

Thisvresearchvemploysva quantitative casualvapproach  examine cause-and-effect 

relationships among variables through population determination, sampling, data collection, 

and data analysis procedures.. The research population consists of all students using 

ShopeePayLater at Higher Education Institutions in Bengkalis Regency, with purposive 

sampling applied based on the criterion of active students who have used the service, 

resulting in 51 respondents, a number considered adequate for PLS-SEM analysis (Hair and 

Howard 2020). Data collection was carried out using questionnaires, which then underwent 

editing, coding, and entry stages before being analyzed using WarpPLS 7.0, a tool capable 

of handling non-normal data, small sample sizes, and non-linear relationships (Kock 2023). 

The analysis includes evaluationgof thegOuter Modelvthroughvvalidity andvreliability 

testsvand thevInner Modelvthroughvassessments of R², pathvcoefficients, vp-value 

significance, vand mediatiovanalysis tovensure modelvfeasibility andvthe strengthvof 

relationshipsvamongvvariables. 

 

RESULTSvAND DISCUSSION 

Data Analysis Results 

DescriptiveBStatisticsBand MeasurementvModel Evaluation 

Table 1.  

CharacteristicsvofvResearchvRespondents 

 
Source: PrimaryvDatavProcessing 

Descriptively, thevsample isbdominatedbby students. Thisbdescriptive analysis is 

importantvforvrestrictingvthevgeneralization ofbfindings  to the context of ShopeePayLater 
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studentvusers. The measurementbmodel evaluation ensures that allbinstruments meet 

validity andbreliabilityvstandards. Avsummaryvof the AverageGVariancegExtracted 

(AVE), CompositebReliability (CR), andvCronbach’svAlphav (α) isvpresentedbin Table 2. 

 

Table 2. 

ResultsgofgValidity andgReliability Testing ofvLatentvVariables 

 
Source: DatavProcessingv (2025) 

Basedvon Tablev2, vall constructs meet convergent validity, as indicated by AVE 

valuesvabovev0.50, with the lowestvvalue observed for Personal Financial Management 

(0.505). Constructvreliabilityvis alsovachieved, as allvCompositvReliability (CR) vvalues 

exceedv0.70. Althoughvthe Cronbach’s Alpha for PersonalvFinancial Management is 

slightly below the recommended threshold (0.492), the construct is still considered reliable 

in PLS-SEM due to its adequate CR value (0.748), albeit with a minorvlimitation in 

internalvconsistency 

 

StructuralvModelvEvaluation and HypothesisvTesting 

Once the measurementvmodelvhas beenvestablished as valid and reliable (as shown 

in Table 2), the structural model is subsequently assessed to evaluate the causal 

relationshipsvamong thevresearch variables vTable 3 summarizes the results of direct 
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hypothesis testing, where hypotheses are considered supported when the p-value is less 

than orvequal to 0.05. 

Tablev3.  

Resultsvof DirectvHypothesis Testingv (Path Coefficientsvand P-values) 

 
Source: DatavProcessingv (2025) 

Based on the Path Coefficients and P-values in Table 3, the following conclusions can 

be drawn:  

1. Based Table 3 above  on the path coefficientvvalue betweenvFOMO andvPersonal 

FinancialvManagement, it is 0.070 with avpositive direction, and a p-value of 0.305 

(>0.05). vThis means theveffect isvnot significant, so thevhypothesis isvrejected. 

2. BasedvTable 3 above on the pathvcoefficient valuevbetween Self-Controlvand 

PersonalvFinancialvManagement of 0.247 with a positive direction, and a p-value 

of 0.029 (<0.05), this indicates a significantvpositive effect, so thevhypothesisvis 

accepted. 

3. BasedvTable 3 above on the path coefficient valuevbetween FOMO andvImpulsive 

BuyingvBehavior of 0.581 with a positivevdirection, and avp-value <0.001 (<0.05), 

this means theveffect is significantly positive, so thevhypothesis is accepted. 

4. BasedvTable 3 above on thevpath coefficient valuevbetween Self-Control and 

Impulsive Buying Behavior of -0.224 withva negative direction, vand avp-value of 

0.044 (<0.05), thisvmeans the effect isvsignificantlyvnegative, vso the hypothesisvis 

accepted. 

5. BasedvTable 3 abovevon the pathvcoefficient valuevbetween ImpulsivevBuying 

Behaviorvand PersonalvFinancialvManagementvof 0.335 with a positive direction, 

and a p-value of 0.004 (<0.05), thisvmeans the effect is significantlyvpositive, sovthe 

hypothesisvisvaccepted. 

After evaluating allvdirectvhypotheses, additional analysis isvconducted tovassess the 

mediatingvrole ofvImpulsivevBuyingvBehavior. This stage examinesvhypothesesvH6 and 

H7vusing the p-values ofvindirect effectsvgenerated by WarpPLS 7.0, withvmediation 

consideredvsignificantvwhen the p-value ≤ 0.05. Thevresults are presentedvin Table 4. 
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Tablev4. 

Results ofvMediationvHypothesis Testingv (Indirect Effects) 

 
Source: DatavProcessing (2025) 

1. “Based on Table 4, hypothesis H6 shows a coefficient of 0.195 with a p-value of 0.020 

(< 0.05), indicating significance. Thus, Impulsive Buying Behavior mediates the 

relationship between FOMO (X₁) and Personal Financial Management (Y) positively 

and significantly.” 

2. “For hypothesis H7, the coefficient is –0.075 with a p-value of 0.219 (> 0.05), indicating 

that the indirect effect is not significant. Therefore, the hypothesis is rejected.” 

ThevInfluencevof FOMO onvPersonalvFinancial Managementvof StudentsvUsing 

ShopeePayLater 

Thegresultsbof thevstudy indicatebthat FOMOvhas a positivebbut insignificant 

influencevonvthevpersonal financialbmanagement ofvShopeePayLater studentbusers in 

Bengkalis Regency, asbindicatedgby avcoefficientvof 0.070 andba p-valuevofv0.305. vThis 

findingbindicates thatbthe urge to follow trendsband the fear of missingbout do not 

strongly influencebhow students managebtheir income and expenses. Thebdifference in 

results with thebstudy by Purnamasari et al. (2024), which found absignificant negative 

influence, may bebdue to variations in respondentbcharacteristics and financial literacy. 

Nevertheless, the trend in the direction of the relationship is in line with Hatimatunnisani 

et al. (2024) and Yulianto et al. (2024) who stated that FOMO andbdigital social pressure can 

weaken anbindividual's ability to manage finances. Thus, although not significant in the 

contextvofvThisvstudyvshowsvthatvFOMO remains abpsychological factor that has the 

potentialbto disruptbstudents' financial  

The Influencegof Self-Controlvon PersonalgFinancial Managementvof StudentsgUsing 

ShopeePayLater 

Basedvonva path coefficientvof 0.247vwith avp-value of 0.029 (≤ 0.05), vSelf-Control 

isvempirically demonstrated to have avpositivevand statisticallyvsignificant influence on 

Personal FinancialbManagement; therefore, the proposedbhypothesis is supported. This 

indicates thatbhigher levels of self-regulatorybability among students are associated with 

more effectivebfinancial management, even in the context of ShopeePayLater usage. This 

result aligns with the findings ofbPurnamasari etval. (2024), vwho reported that insufficient 

self-controlbelevates the likelihood ofvconsumptivevbehaviorvand financialbmanagement 

challenges. Similarly, Aprillia et al. (2024) highlighted the critical role of self-control in 
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suppressing impulsive purchasing tendencies and sustaining financial discipline. 

Consequently, thebpresent study reinforces the notion thatvSelf-control constitutes a key 

factor in preserving students’vfinancialvstability, includingbwhen engaging withvPayLater 

services. 

ThevInfluencevofvFOMO onvImpulsive BuyingvBehavior of StudentsvUsing 

ShopeePayLater 

With abpath coefficientbof 0.581 and a p-value of less than 0.001 (≤ 0.05), FOMO is 

empirically shown to exert a positivevand statisticallybsignificant influence on Impulsive 

BuyingvBehavior; therefore, bthe corresponding hypothesisvis supported. Thisbresult 

suggests thatbhigher levels of FOMO among students are associated with an increased 

propensity to engage in unplanned or spontaneousbpurchasing. This finding is consistent 

with Asyifa et al. (2024), who indicatedbthat FOMO drives individuals to make purchases 

without thorough consideration due to emotional pressure to avoidbmissing trends or 

limited-time offers, particularly among ShopeePayLater users. In addition, Azalika et al. 

(2025) demonstrated that FOMO in online shopping contexts is stimulated by time-

restricted promotions, influencer endorsements, and exclusivebproduct offerings that 

generate an immediate psychologicalbimpulse to buy. Accordingly, this study reinforces 

the conclusion that FOMO represents a key psychological determinant of impulsive buying 

behavior, vespecially amongbPayLater usersvwho arevhighlyvexposed tovtransactional 

conveniencevandbdigitalvmarketingvstimuli. 

ThevInfluencevofvSelf-Control on Impulsive Buying Behavior of Students 

UsingvShopeePayLater 

Asedbon a path coefficientvof −0.224 and avp-value of 0.044 (≤ 0.05), self-control is 

found tovhave a negative andbstatistically significant effect on impulsive buying behavior, 

leadingvtovthe acceptancevof thevproposedvhypothesis. This result indicates that higher 

levels of self-control among studentsbare associated with a substantialbreduction in 

impulsive purchasing tendencies, whereas individualsvwith lowervself-controlvarevmore 

susceptiblevtovemotional triggers, time-limitedbpromotions, and short-term consumption 

trends. These findings are in accordance with the studies of Pangkaca et al. (2021) and 

Faradiba et al. (2023), which highlight self-control as abcritical factor in restraining 

consumptivebbehavior. Furthermore, the Financial Services Authority (OJK) report (2024) 

supports this conclusion by noting that PayLater users with weak self-regulatory abilities 

are more inclined toward impulsive buying. Overall, the results of thisvstudyvaffirmbthe 

significant role of self-control in mitigating impulsivebpurchasing behaviorvamong 

studentsvwho utilizevShopeePayLater. 

ThevInfluencevof ImpulsivevBuyingvBehavior on Personal Financial Management of 

Students UsingvShopeePayLater 

https://issn.brin.go.id/terbit/detail/20210617281787431
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Impulsivevbuyingvbehaviorbdemonstrates a positivevand statisticallyvsignificant 

influence on personalvfinancialvmanagement, as indicatedbby a path coefficient of 0.335 

andvavp-valuevof 0.004. This findingbimplies thatvhighervlevels of impulsive purchasing 

are associated with a deterioration in students’ financialbmanagement capabilities. Among 

ShopeePayLatervusers, vthe convenience of digital transactions and intensivebe-commerce 

promotionsvencourage morevfrequentvimpulsevpurchases, which may result in the 

misallocation of funds and reducedbattention to essential financial needs. These findings 

are consistent with the studies of Defi Kurniawati andbMedina Amalia (2024) as well as 

Fahlevi et al. (2025), which concludebthat impulsive buying behavior negatively affects 

financial stability. Although somebprior research, such as Suprianto et al. (2023), reports 

differing outcomes due tobmoderating factors like financial literacy and income levels, the 

present studybconfirms that impulsive buying constitutes a significant determinant that 

diminishes the quality of personal financialbmanagement among student users of 

ShopeePayLater. 

Impulsive Buying Behavior Mediates thevInfluence of FOMO onvPersonal Financial 

Managementvof StudentsvUsingvShopeePayLater 

Thevindirect effect analysis showsvavcoefficient of 0.195 withva p-value of 0.020 (≤ 

0.05), vindicating that ImpulsivevBuyingvBehavior significantlyvmediatesvthe relationship 

betweenvFOMO andvPersonalvFinancialvManagement. This result suggests that FOMO 

driven byvtime-limitedvpromotions, influencervexposure, andvdigitalvsocialvpressure 

encouragesvspontaneousvpurchasing through thevconveniencevofvShopeePayLater, 

which in turn weakens students’ financial management. These findings are consistent with 

Asyifa et al. (2024), Mutia and Rola (2025), and Kurniawan (2024), who found that FOMO 

increases impulsive buying and ultimately reduces financial stability due to unplanned 

purchasing decisions. Although prior studies such as Suprianto et al. (2023) reported 

variations influenced by self-control and financial literacy, this study confirms that 

impulsive buying serves as a key mechanism through which FOMO negatively affects the 

quality of personal financial management among ShopeePayLater-using students. 

ImpulsivevBuyingvBehavior Mediates thevInfluence ofvSelf-Control onvPersonal 

FinancialvManagement ofvStudentsvUsingvShopeePayLater 

Thevfindings show that ImpulsivevBuyingvBehaviorvdoes notvmediatevthe 

relationship between Self-Controlvand PersonalvFinancialvManagement, as reflected by 

an indirect effectvcoefficient oFv−0.075vwith a p-valuevofv0.219v (> 0.05). vThis result 

contrasts with the studies ofvFaradibavet al. (2023) andvElnina (2022), vwhich identified 

impulsive buying as a significant mechanism linking self-control to financial outcomes. In 

the context of ShopeePayLater-using students in Bengkalis Regency, impulsive buying 

appears to play a limited mediating role, likely due to more need-based PayLater usage, 

https://issn.brin.go.id/terbit/detail/20210617281787431
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relatively low impulsivevpurchasing tendencies, and the direct influence of self-control on 

financial management. Additionally, externalvfactorsvsuch asveconomicvconditions and 

financial literacy may further reduce the mediating effect ofvimpulsivevbuying. 

Consequently, self-control influences personal financial management directly rather than 

through impulsive buying behavior in this context. 

 

CONCLUSION 

""This study concludes that Fear of Missing Out (FOMO) vdoesvnotbhaveba 

significant effect directly on students' personalvfinancialvmanagement, butvhas a 

positivevand significant effecvonvimpulse buyingvbehavior whichbfurther hasvanvimpact 

on financial management. Meanwhile, self-control has been shown to have a positive effect 

on personal financiavmanagement and a negative effect on impulsevbuying behavior, thus 

showing thatvself-controlvability hasban important role in maintaininggstudent financial 

stability. The practical implications of this study show the need to increase financial literacy 

and strengthen self-control for students to be wiser in dealing with promotions, shopping 

trends, and the use of PayLater services such as ShopeePayLater.gTherefore, students are 

advised to familiarize themselves with financial planning, recording expenses, and 

prioritizing needsbover wants, while further research is expected to expand the scope of 

respondents, add other relevant variables, and usebmore diverse research methods to 

produce more comprehensive findings and have stronger generalization. 
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