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Abstract

This study aims to analyze the effect of doom spending on financial resilience with
the mediating role of personal financial management behavior among women aged 23—
40 in Indonesia. The research employs a quantitative approach using SEM-PLS analysis
with a sample of 200 respondents. The results indicate that doom spending negatively
affects financial resilience and personal financial management behavior. Meanwhile,
personal financial management behavior has a positive effect on financial resilience.
Furthermore, personal financial management behavior significantly mediates the
relationship between doom spending and financial resilience. These findings highlight the
importance of financial management as a control mechanism for emotional consumption
behavior. This study contributes to the development of behavioral finance literature and
provides practical implications for improving financial literacy and financial behavior in
society.

Keywords: Doom Spending, Financial Behavior, Financial Resilience, Personal
Financial Management.

INTRODUCTION

Changes in consumption patterns in modern society indicate the emergence of a
new phenomenon known as doom spending, which is excessive spending behavior in
response to anxiety, uncertainty, or psychological stress. This phenomenon is
increasingly evident among productive-age women aged 23-40, who face various
economic and social demands. This behavior is no longer simply ordinary consumption
but rather a form of emotional escape that has the potential to disrupt financial stability.
Research by (Andriani et al., 2026) shows that emotionally driven consumption is closely
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linked to low levels of individual financial control. This condition is exacerbated by
increased access to digital shopping platforms that facilitate unplanned transactions. The
impact of doom spending is not only short-term but can also reduce an individual's ability
to maintain financial resilience (Ardiansyah et al., 2025). In the long term, this behavior
risks increasing consumer debt and reducing quality of life. Therefore, the phenomenon
of doom spending is a crucial issue that requires academic study.

The doom spending phenomenon is intensifying with increasing global economic
pressures and post-pandemic uncertainty. Data shows that impulsive shopping behavior
has increased significantly, especially among women who actively use digital platforms.
According to (Denita & Desiyanti, 2025), there has been a more than 20% increase in
impulsive buying among the productive age group in Southeast Asia. Furthermore, easy
access to buy now pay later (BNPL) services also encourages individuals to consume
without considering their financial capabilities. Research by (Dhiptya Ratri Anggraheni,
2025) revealed that women tend to be more susceptible to emotional influences in making
purchasing decisions. This condition indicates that doom spending is influenced not only
by economic factors, but also psychological and social factors. This phenomenon is
further complicated by social pressures from digital media that encourage a consumptive
lifestyle (Hasibuan et al., 2025). As a result, many individuals experience difficulty
maintaining financial balance. This confirms that doom spending is a real phenomenon
that requires serious attention.

Financial resilience is a crucial aspect in navigating uncertain economic dynamics.
Individuals with good financial resilience are able to manage expenses, have savings,
and are prepared to face unexpected financial risks. However, research by (Hernawati,
2025a) shows that uncontrolled consumer behavior can significantly reduce financial
resilience. In the context of doom spending, individuals tend to neglect financial planning
and focus more on short-term gratification. This leads to an imbalance between income
and expenditure, which impacts financial well-being. In Indonesia, this situation is
increasingly relevant given the high contribution of household consumption to the national
economy. Furthermore, women often have dual responsibilities in managing personal and
family finances (Hernawati, 2025b). Therefore, it is important to understand how doom
spending affects individual financial resilience. This approach is expected to provide a
more comprehensive picture of the community's financial condition.

Although various studies have addressed consumption behavior and financial well-
being, there are still research gaps that need to be filled. Research by (Hernawati et al.,
2025) found that financial behavior influences financial well-being, but did not specifically
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examine the role of mediating variables in this relationship. This study focused more on
the direct relationship without considering the internal mechanisms that influence the final
outcome. In the context of doom spending, the role of personal financial management
behavior as a mediator is crucial to analyze. Furthermore, most previous studies have not
specifically focused on productive-age women as the primary subjects. This group,
however, has unique characteristics in financial decision-making that are influenced by
emotional and social factors (Hernawati et al., 2025). Therefore, this study seeks to fill
this gap by developing a more comprehensive model. This approach is expected to
provide a new contribution to the behavioral finance literature. Therefore, this research
has clear novelty.

Personal financial management behavior is a crucial factor that can bridge the
relationship between doom spending and financial resilience. Individuals who are able to
manage their finances effectively tend to have better control over their spending.
Research by (Yulianto & Rita, 2023) shows that financial management skills play a
significant role in improving individual financial stability. However, in practice, many
individuals lack good financial management habits (Njonjie et al., 2019). This is evident
in the low levels of financial record-keeping, budget planning, and spending control
(Suhendri et al., 2023). In the context of doom spending, financial management behavior
becomes increasingly important because it can function as a control mechanism. Women,
as financial managers, are often faced with complex financial decisions. Therefore,
understanding the role of financial management behavior is crucial. Therefore, this study
utilizes this variable as a mediator in the research model.

This research is based on a specific theory, the Financial Management Behavior
Theory, which emphasizes the importance of actual behavior in financial management
(Firdausi et al., 2023). This theory explains that financial decisions are influenced not only
by knowledge but also by individual habits and actions. According to (Andreou &
Anyfantaki, 2021), good financial management behavior includes activities such as
budget planning, spending control, and debt management. This theory was chosen
because it explains the relationship between doom spending and financial resilience
through behavioral mechanisms. Furthermore, this theory is relevant to the mediation
approach used in this study (Firdausi et al., 2023). Using this theory, the study can identify
how financial behavior influences financial outcomes. This provides a deeper
understanding of individual financial dynamics. Therefore, this theory is considered
appropriate as a conceptual foundation for this study. This approach also supports a more
systematic analysis.
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The urgency of this research is increasing with increasing economic pressures and
changing lifestyles. Productive-age women face various challenges, ranging from
increasing living costs to social pressures that encourage excessive consumption.
Research by (Nanda & Christiana, 2024) shows that women have a higher level of
financial vulnerability than men. This situation highlights the importance of efforts to
increase financial resilience through better financial management. Furthermore, the
phenomenon of doom spending has the potential to worsen financial conditions if left
unchecked. Without appropriate intervention, this behavior can become a habit that is
difficult to change. Therefore, this research is crucial for providing a deeper
understanding. The results are expected to form the basis for developing financial
education programs. Therefore, this research has high relevance in the current context.

Beyond practical urgency, this research also has academic urgency in the
development of behavioral finance. The study of doom spending is still relatively new and
has not been widely researched in the Indonesian context. Research by (Hernawati et al.,
2025) shows that a behavioral approach to finance can provide a more comprehensive
understanding than traditional approaches. However, this study did not examine the
mediating role of variables in the relationship between variables. This indicates an
opportunity for further in-depth research. Therefore, this study is expected to enrich the
existing literature. Furthermore, the results can serve as a reference for future
researchers. This contribution is crucial in improving the quality of research in behavioral
finance. Therefore, this study has significant academic value. The purpose of this study
is to examine the mediating role of personal financial management behavior in this
relationship. Specifically, this study aims to determine how emotionally driven shopping
behavior affects an individual's financial condition. Furthermore, this study aims to identify
the role of financial management in mitigating the negative impact of doom spending.

LITERATURE REVIEW
Financial Management Behavior Theory

Financial Management Behavior Theory explains that an individual's financial
condition is largely determined by their actual behavior in managing their finances, not
just their level of knowledge or literacy. This theory emphasizes that activities such as
budget planning, spending control, debt management, and saving habits are key
indicators in assessing the quality of a person's financial management. According to
(Firdausi et al., 2023), financial management behavior reflects an individual's actual
actions in making daily financial decisions. This theory is relevant because it explains how
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individuals respond to various economic pressures through concrete actions.
Furthermore, this theory demonstrates that financial success is influenced not only by
external factors but also by an individual's internal habits. In this context, behavior is the
most determining aspect in shaping financial stability. Therefore, this theory serves as an
important foundation for understanding individual financial dynamics.

The development of Financial Management Behavior Theory indicates a shift
from a rational approach to a more realistic behavioral approach (Firdausi et al., 2023).
Previously, classical financial theory assumed that individuals always act rationally in
every financial decision. However, recent research shows that financial decisions are
often influenced by emotions, habits, and social pressures. (Andreou & Anyfantaki, 2021)
state that financial well-being is influenced by a combination of economic conditions and
individual behavior in managing money. This development encourages the integration of
finance and psychology in explaining financial phenomena. Furthermore, this theory has
evolved to include mediating variables to explain more complex relationships between
variables. This allows for a more in-depth analysis of the processes that occur in financial
decision-making. Thus, this theory is increasingly relevant in modern research involving
behavioral aspects.

The relevance of this theory to research lies in its ability to explain the relationship
between doom spending, personal financial management behavior, and financial
resilience. Doom spending is seen as consumption behavior influenced by emotional
factors and psychological stress. Meanwhile, personal financial management behavior
acts as a control mechanism that can mitigate the negative impacts of this behavior.
According to (Firdausi et al., 2023), individuals with good financial behavior tend to have
more stable financial conditions even when facing economic pressures. This theory
supports the use of mediating variables in research because it is able to explain the
relationship between variables. Furthermore, this theory also provides a clear conceptual
framework for analyzing financial behavior. Therefore, this theory serves as the main
foundation for this research.

Doom Spending
Doom spending is a shopping behavior driven by negative emotional states, such
as anxiety, stress, or uncertainty about the future. This behavior emerges as a form of
psychological escape that provides immediate gratification but has the potential to have
long-term negative impacts. According to Kristi & Hasanah (2025), impulsive purchases
triggered by emotions are closely related to low self-control in spending. Doom spending
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differs from rational consumption because it is based on emotional needs, not functional
ones. This phenomenon has increased with the development of digital technology, which
facilitates transactions. Individuals can make purchases at any time without careful
planning. This leads to increased uncontrolled spending. Therefore, doom spending is an
important variable in this study.

From the perspective of Financial Management Behavior Theory, doom spending
reflects the weak implementation of effective financial management behaviors.
Individuals with good financial behaviors tend to be able to control emotional impulses
when shopping. Conversely, individuals who lack good financial control are more easily
influenced by external stimuli. Firdausi et al. (2023) explain that emotion-driven
consumption often occurs when individuals lack adequate control mechanisms. This
suggests that doom spending is an indicator of unhealthy financial behavior. In this
context, behavioral finance theory helps explain how emotions influence financial
decisions. Thus, doom spending can be understood as a result of a failure to apply
financial management principles. Therefore, this variable is closely related to the theory
used.

Previous research has shown that doom spending has a significant impact on an
individual's financial condition. A study by (Mardhatilla, 2025) found that impulsive
purchases triggered by emotions contribute to increased consumer debt. Another study
by (Nanda & Christiana, 2024) showed that emotional shopping behavior negatively
impacts an individual's financial stability. Both studies demonstrate that uncontrolled
consumer behavior can reduce financial quality. This provides the basis for formulating
the relationship between doom spending and financial resilience. Furthermore, these
studies also demonstrate the importance of controlling consumption behavior. Thus,
doom spending plays a significant role in determining an individual's financial condition.

H1: Doom spending negatively impacts financial resilience.

Personal Financial Management Behavior

Personal financial management behavior refers to an individual's actions in
effectively planning, managing, and controlling their finances. These activities include
budgeting, financial record-keeping, debt management, and long-term financial planning.
According to (M. C. Putri & Melati, 2025), good financial management behavior can
improve an individual's ability to cope with economic pressures. This behavior reflects not
only knowledge but also habits formed in daily life. Individuals with good financial behavior
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tend to have better control over their spending, enabling them to maintain long-term
financial stability. Therefore, this variable is important in this study.

Within the framework of Financial Management Behavior Theory, financial
management behavior is a primary factor determining an individual's financial outcomes.
This theory emphasizes that concrete actions are more important than mere knowledge.
(Firdausi et al., 2023) state that individuals who are able to implement good financial
behavior will have a more stable financial condition. In the context of doom spending, this
behavior serves as a control mechanism against irrational spending. Individuals with good
financial management habits tend to be able to resist emotional impulses. This indicates
that financial management behavior plays a strategic role in maintaining financial
resilience. Therefore, this variable is relevant to the theory used.

Previous research has shown that financial management behavior has a
significant influence on an individual's financial condition. A study by (M. C. Putri & Melati,
2025) found that individuals with good financial management skills have higher levels of
financial well-being. Another study by (Rafiah et al., 2025) showed that financial behavior
has a positive effect on household economic stability. Both studies formed the basis for
formulating the research hypothesis. Furthermore, the results of these studies also
demonstrate the importance of financial education. Therefore, financial management
behavior is a key factor in this study.

H2: Personal financial management behavior has a positive effect on financial
resilience.

Financial Resilience

Financial resilience is an individual's ability to manage finances to withstand
economic pressures and financial risks. Individuals with good financial resilience are able
to meet their living needs, have savings, and are prepared for emergencies. According to
(P. A. N. Putri et al., 2024), financial resilience reflects an individual's ability to maintain
economic stability in various situations. This concept relates not only to income but also
to financial management behavior. Financial resilience is a crucial indicator in assessing
an individual's financial well-being (Yulianto & Rita, 2023). In the modern context, this
capability is becoming increasingly important. Therefore, this variable is a primary focus
of research.

From the perspective of Financial Management Behavior Theory, financial
resilience is the result of sound financial behavior. Individuals who are able to manage
their finances effectively will have a more stable financial condition. (Firdausi et al., 2023)
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state that financial well-being is influenced by an individual's behavior in managing
money. In this context, financial management behavior is a determining factor in financial
resilience. Furthermore, doomsday spending can also impact financial resilience through
uncontrolled consumption behavior. This suggests that financial resilience is influenced
by various behavioral factors. Therefore, this variable is relevant to the theory used.
Previous research has shown that financial resilience is influenced by various

factors, including consumption behavior and financial management. A study by (Nanda &
Christiana, 2024) found that financial behavior has a significant influence on financial well-
being. Another study by Syaugie & Nurhajati (2025) showed that individuals with good
financial literacy and behavior have higher financial resilience. These two studies formed
the basis for formulating the relationships between the variables in this study.
Furthermore, the results also demonstrate the importance of good financial management.
Thus, financial resilience is a variable influenced by behavioral factors.

H3: Doom spending negatively influences personal financial management behavior.

H4: Personal financial management behavior mediates the effect of doom spending
on financial resilience.

Doom Financial

Spending Resilience

Figure 1. Research Model

METHOD
Research Design

This study employed a quantitative approach with an explanatory design, aiming to
examine the causal relationships between variables: doom spending, personal financial
management behavior, and financial resilience. This approach was chosen because it
provides empirical evidence through statistical hypothesis testing (Hair et al., 2022). A
survey method was used as the primary data collection technique, using a structured
questionnaire as the instrument. The measurement scale used was a five-point Likert
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scale, ranging from strongly disagree to strongly agree. This study was cross-sectional,
meaning data were collected over a single time period without repeated measurements.
Data analysis was conducted using a Structural Equation Modeling (SEM) approach
based on Partial Least Squares (PLS). This method was chosen because it can examine
complex relationships and analyze mediating variables simultaneously (Hair et al., 2022).
Therefore, this research design was deemed appropriate for addressing the research
objectives.

Population and Sample

The population in this study were women aged 23-40 years who resided in
Indonesia and engaged in independent financial activities, whether as workers,
entrepreneurs, or household financial managers. This population was selected because
this group is in their productive phase and vulnerable to economic pressures and
consumer behavior. Given the unknown population size, this study used a non-probability
sampling technique with a purposive sampling approach. The sample criteria included
women aged 23—-40 years, with a fixed or variable income, and actively conducting
financial transactions, both online and offline.

The sample size was determined using a Structural Equation Modeling (SEM)
approach based on Partial Least Squares (PLS), using a minimum rule of 5-10 times the
number of indicators. The total number of indicators in this study was 15, consisting of 5
indicators of doom spending, 6 indicators of personal financial management behavior,
and 4 indicators of financial resilience. Based on these provisions, the minimum sample
size was 75 respondents (5 x 15) to 150 respondents (10 x 15). However, to increase the
accuracy and robustness of the analysis, this study selected a sample size of 200
respondents (Hair et al., 2022).

Research Variables

This study involved three main variables: the independent variable (doom
spending), the mediating variable (personal financial management behavior), and the
dependent variable (financial resilience). Doom spending is defined as spending behavior
driven by negative emotional states and a lack of self-control in spending. Personal
financial management behavior is defined as an individual's ability to plan, manage, and
control finances effectively. Meanwhile, financial resilience is defined as an individual's
ability to maintain financial stability and face economic risks. Each variable is measured
using indicators developed based on previous literature and adapted to the research
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context. Different indicators for each variable were used to increase measurement
variation. This allows for a more comprehensive measurement of the research constructs.

Variable Indicators

The doom spending variable is measured using five indicators: (1) tendency to buy
when stressed or anxious, (2) frequency of impulsive purchases, (3) use of shopping as
an emotional escape, (4) difficulty resisting shopping urges, and (5) the influence of
promotions on purchasing decisions. These indicators reflect consumption behavior
influenced by emotional factors. The personal financial management behavior variable is
measured using six indicators: (1) financial budgeting, (2) recording expenses, (3)
controlling expenses, (4) long-term financial planning, (5) debt management, and (6)
saving habits. These indicators reflect concrete actions in financial management.
Meanwhile, the financial resilience variable is measured using four indicators: (1) ability
to meet basic needs, (2) availability of emergency funds, (3) ability to face financial risks,
and (4) financial stability. The difference in the number of indicators aims to avoid
construct overlap and improve measurement quality.

Data Analysis Technique

The data analysis technique in this study used Structural Equation Modeling (SEM)
based on Partial Least Squares (PLS). The analysis was conducted in two stages:
evaluation of the measurement model (outer model) and evaluation of the structural
model (inner model). The outer model test aimed to assess the validity and reliability of
the indicators through convergent validity, discriminant validity, and composite reliability
tests. Next, the inner model test was conducted to examine the relationships between
variables and test the research hypotheses. A mediation test was conducted to determine
the role of personal financial management behavior in mediating the relationship between
doom spending and financial resilience. Decision-making was based on the path
coefficient, t-statistic, and p-value. Furthermore, the R-square value was used to assess
the model's ability to explain the dependent variable. With this approach, the analysis
results are expected to provide a comprehensive picture of the relationships between the
variables in the study (Hair et al., 2022).

RESULTS AND DISCUSSION
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RESULTS
Respondent Profile

The respondent profile in this study aims to provide an overview of the
characteristics of the individuals who are the research subjects. This analysis is important
to ensure that the sample used meets the previously established criteria. Respondent
characteristics in this study include age, occupation, income level, and intensity of online
shopping activity. These variables were chosen because they are related to financial
behavior and doom-spending tendencies. An even distribution of respondents will
increase the representativeness of the data obtained. Furthermore, the diversity of
respondent characteristics also allows for a more comprehensive analysis. Respondent
profile data was obtained through an online questionnaire. Therefore, the results of the
respondent profile analysis can serve as a basis for interpreting further research findings.

Table 1. Respondent Profile

Characteristics Category Number Percentage

Age 23-28 years 90 36%
29-34 years 85 34%

3540 years 75 30%

Occupation Employee 110 44%
Entrepreneur 70 28%

Housewives 70 28%

Income < Rp 3 million 60 24%
Rp 3—6 million 120 48%

> Rp 6 million 70 28%

Online Shopping < 3x/month 65 26%
3—6x/month 110 44%

> 6x/month 75 30%

Source: 2026 data processing

According to Table 1, the majority of respondents were aged 23—-28 (36%), followed
by those aged 29-34 (34%), and those aged 35-40 (30%). This indicates that
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respondents were predominantly women of early productive age. Based on occupation,
the majority of respondents were employees (44%), followed by entrepreneurs and
housewives (28%) each. In terms of income, the majority of respondents (48%) had an
income between IDR 3—6 million (approximately USD 1,000-USD 6,000), indicating a
middle-income status. Meanwhile, online shopping intensity showed that 44% of
respondents shopped 3—-6 times per month. This data indicates that respondents were
quite active in digital consumption activities. Overall, the respondent profile indicates that
the research sample met the specified characteristics. Therefore, the data obtained can
be used for further analysis.

Convergent Validity Test

Convergent validity tests aim to measure the extent to which indicators represent
the constructs being measured. In the SEM-PLS approach, convergent validity is
assessed through the outer loading and Average Variance Extracted (AVE) values. A
good outer loading value should be greater than 0.70, although values above 0.60 are
still acceptable in exploratory research. Furthermore, the AVE value should be greater
than 0.50 to indicate that the construct is able to explain more than half of the variance in
its indicators. This test is crucial to ensure that each indicator has a significant contribution
to the latent variable. If an indicator does not meet the criteria, it should be eliminated.
Convergent validity also demonstrates internal consistency between indicators within a
construct. Thus, this test is the initial stage in evaluating a measurement model.

Table 2. Convergent Validity Test Results

Variable Indicator Loac(i)ilrj\tger
Doom Spending DS1 0.78
DS2 0.81
DS3 0.84
DS4 0.76
DS5 0.79
Financial Management MK1 0.82
MK2 0.85
1292
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Variable Indicator Loadoil:__c(:r
MK3 0.88
MK4 0.80
MK5 0.83
MK6 0.81
Financial Resilience KK1 0.86
KK2 0.84
KK3 0.82
KK4 0.79

Source: Data processing 2026

According to Table 2, all indicators have outer loading values above 0.70, indicating
that they meet the convergent validity criteria. The indicators for the doom spending
variable have loading values between 0.76 and 0.84, indicating a strong contribution to
the construct. The personal financial management behavior variable has a higher loading
value, between 0.80 and 0.88. This indicates that the indicators in this variable have
strong consistency. Meanwhile, the financial resilience variable has loading values
between 0.79 and 0.86, also meeting the criteria. Overall, no indicators needed to be
eliminated. Thus, all indicators were declared valid and can be used in further analysis.

Reliability Testing

Reliability testing aims to measure the internal consistency of indicators within a
construct. In SEM-PLS, reliability is measured using Composite Reliability and
Cronbach's Alpha. A good Composite Reliability value should be greater than 0.70, while
Cronbach's Alpha should be at least 0.60. This test is crucial to ensure that indicators
within a variable have a high level of consistency. The higher the reliability value, the
more reliable the measurement results. Furthermore, reliability also indicates the stability
of the construct in measuring the research variables. This test is conducted after
convergent validity has been met. Thus, reliability is an important indicator of the quality
of the measurement model.
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Table 3. Reliability Test Results

Variable Cronbach’s Alpha||Composite Reliability
Doom Spending 0.85 0.89
Financial Management 0.90 0.92
Financial Resilience 0.87 0.90

Source: Data processing 2026

According to Table 3, all variables have Cronbach's Alpha and Composite Reliability
values above the minimum threshold. The doom spending variable has a Cronbach's
Alpha value of 0.85 and a Composite Reliability of 0.89, indicating good consistency. The
personal financial management behavior variable has the highest values, at 0.90 and
0.92, respectively, indicating very strong reliability. Meanwhile, the financial resilience
variable also shows high values, at 0.87 and 0.90. This indicates that all indicators within
each variable have good internal consistency. Thus, all constructs in this study are
deemed reliable. Therefore, the measurement model can proceed to the next stage.

Discriminant Validity Test

The discriminant validity test aims to ensure that each construct in the model is
clearly distinct from the other constructs. In SEM-PLS, this test can be performed using
the Fornell-Larcker criterion. The square root of the AVE value for each construct must
be greater than the correlation between the other constructs. This test is crucial to ensure
that a variable truly measures a distinct concept. If the value does not meet the criteria, it
indicates overlap between variables. Discriminant validity also demonstrates the
uniqueness of each construct within the research model. Therefore, this test is a crucial
step in evaluating the measurement model. Therefore, discriminant validity must be met
before proceeding to structural analysis.

Table 4. Discriminant Validity Test Results (Fornell-Larcker)

Variable DS FM FR
Doom Spending 0.80
Financial Management -0.45 0.84
Financial Resilience -0.52 0.60 0.83

Source: Data processing 2026
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Based on Table 4, the square root of the AVE value for each variable is greater than
its correlation with other variables. The value for doom spending is 0.80, which is higher
than its correlation with other variables. The financial management variable has a value
of 0.84, which is also higher than its correlation. Meanwhile, the financial resilience
variable has a value of 0.83, which meets the criteria. This indicates that each construct
has good discrimination. There is no overlap between variables in the research model.
Therefore, the discriminant validity test has been met. The measurement model is
declared valid overall.

Structural Model Test (R-Square)

The R-square test aims to measure the ability of independent variables to explain
the dependent variable. R-square values range from 0 to 1, with higher values indicating
better predictive ability. An R-square value of 0.25 is categorized as weak, 0.50 as
moderate, and 0.75 as strong. This test is important for determining the contribution of
variables to the research model. Furthermore, the R-squared test indicates the model's
level of fit to the data used. Therefore, this test is an important indicator in evaluating
structural models.

Table 5. R-Square Test Results

Variable R-Square
Financial Management 0.48
Financial Resilience 0.62

Source: Data Processing 2026

According to Table 5, the financial management variable has an R-square value of
0.48, indicating a moderate value. This means that 48% of the variation in financial
management is explained by doom spending. Meanwhile, the financial resilience variable
has an R-square value of 0.62, indicating a strong value. This means that 62% of the
variation in financial resilience is explained by doom spending and financial management.
This value indicates that the model has good predictive ability. Thus, the structural model
can be said to be quite strong in explaining the relationships between variables.

Hypothesis Testing
Hypothesis testing aims to determine the influence between variables in the
research model. Testing is conducted by examining the path coefficient, t-statistic, and p-
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value. The hypothesis is accepted if the t-statistic is >1.96 and the p-value is <0.05. This
test is important for examining the causal relationship between variables according to the
research model. Furthermore, this test is also used to examine the mediating role in the
model. Therefore, the results of the hypothesis testing form the basis for drawing research

conclusions.

Table 6. Hypothesis Test Results
Hypothesis Coefficient|t-statistic ||p-value Description
Doom Spending Negatively -0.30 3.50 0.000 Accepted
Affects Financial
Resilience
Doom Spending Negatively -0.45 4.20 0.000 Accepted

Affects Personal Financial
Management Behavior

Personal Financial 0.55 5.10 0.000 Accepted
Management Behavior

Positively Affects Financial

Resilience

Personal Financial -0.25 3.10 0.002 Mediation
Management Behavior Accepted

Mediates the Effect of
Doom Spending on
Financial Resilience

Source: Data processing 2026

According to Table 6, doom spending negatively impacts financial resilience with a
coefficient of -0.30. Furthermore, doom spending also negatively impacts financial
management with a coefficient of -0.45. Meanwhile, financial management positively
impacts financial resilience with a coefficient of 0.55. All relationships have t-statistics
above 1.96 and p-values below 0.05, thus the hypothesis is accepted. The results of the
mediation test indicate that financial management behavior mediates the relationship
between doom spending and financial resilience. Thus, all hypotheses in this study are
empirically proven.
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DISCUSSION
The Effect of Doom Spending on Financial Resilience

The results show that doom spending has a negative and significant effect on
financial resilience. This finding indicates that the higher an individual's tendency to doom
spend, the lower their level of financial resilience. Emotionally driven spending behavior
tends to ignore financial planning and is more oriented towards short-term gratification.
This condition causes an imbalance between income and expenses, thereby reducing an
individual's ability to maintain financial stability. From the perspective of Financial
Management Behavior Theory, this behavior reflects a failure to apply effective financial
management principles. The results of this study align with the findings of Dittmar et al.
(2019), who stated that emotionally driven impulsive buying contributes to declining
financial well-being. Furthermore, research by Sari et al. (2023) also shows that
uncontrolled consumer behavior negatively impacts an individual's financial condition.
Thus, doom spending can be a major risk factor in reducing financial resilience, especially
for women of productive age who are vulnerable to emotional and social stress.

The Effect of Doom Spending on Personal Financial Management Behavior

The test results show that doom spending has a negative and significant effect on
personal financial management behavior. This means that individuals with a high
tendency for doom spending tend to have lower financial management skills. Emotionally
driven consumption behavior leads to individuals lacking discipline in budgeting,
recording expenses, and controlling their use of funds. Within the framework of Financial
Management Behavior Theory, this condition indicates that emotions can interfere with
rational financial decision-making. This finding supports research by Richins (2019),
which states that emotionally driven consumption often reduces self-control in financial
management. Furthermore, research by Kukar-Kinney et al. (2018) also shows that
impulsive buying is associated with lower financial management skills. Thus, doom
spending not only directly impacts financial well-being but also weakens financial
management behavior as a control mechanism. This situation demonstrates the
importance of strengthening financial behavior to mitigate the negative impact of
emotional consumption.

The Effect of Personal Financial Management Behavior on Financial Resilience
The results of the study indicate that personal financial management behavior has
a positive and significant effect on financial resilience. These findings indicate that
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individuals with good financial management skills tend to have more stable financial
conditions. Behaviors such as budgeting, controlling spending, and saving regularly are
important factors in increasing financial resilience. From the perspective of Financial
Management Behavior Theory, concrete actions in managing finances are a key
determinant in achieving financial stability. The results of this study align with the findings
of Perry and Morris (2019), who stated that good financial management behaviors
contribute to financial well-being. Furthermore, research by Lusardi et al. (2020) also
showed that individuals with good financial behaviors have higher levels of financial
resilience. Thus, financial management behaviors can serve as a protective factor in
dealing with economic stress. These findings emphasize the importance of education and
fostering good financial behaviors in improving an individual's quality of life.

The Mediating Role of Personal Financial Management Behaviors

The results indicate that personal financial management behaviors significantly
mediate the relationship between doom spending and financial resilience. This means
that the negative impact of doom spending on financial resilience can be mitigated
through the implementation of good financial management behaviors. Individuals with
good financial management skills tend to be able to control spending even when faced
with emotional impulses to spend. Within the framework of Financial Management
Behavior Theory, financial behavior serves as a mechanism linking emotional stimuli to
financial outcomes. This finding supports research by Xiao and O'Neill (2018), which
states that financial behavior acts as a mediator in the relationship between psychological
factors and financial well-being. Furthermore, research by Baker et al. (2020) also shows
that behavioral mechanisms play a significant role in explaining the relationship between
financial variables. Thus, financial management behavior serves not only as an
independent variable but also as a strategic variable in mediating complex relationships.
This finding provides a novel contribution to the behavioral finance literature by
emphasizing the importance of mediating factors in research models.

CONCLUSION

This study aims to analyze the effect of doom spending on financial resilience, with
the mediating role of personal financial management behavior in women aged 23—40 in
Indonesia. Based on the analysis, it can be concluded that doom spending has a negative
and significant effect on financial resilience. This indicates that emotionally driven
consumption behavior tends to reduce an individual's ability to maintain financial stability.
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Furthermore, doom spending has also been shown to negatively impact personal financial
management behavior, indicating that high levels of emotional consumption can weaken
an individual's ability to manage finances effectively. Conversely, personal financial
management behavior has a positive and significant effect on financial resilience,
indicating that better financial management improves an individual's ability to cope with
financial risks.

This study also found that personal financial management behavior mediates the
relationship between doom spending and financial resilience. This finding suggests that
the negative impact of emotional consumption behavior can be minimized if an individual
possesses sound financial management skills. Thus, financial management behavior
plays a crucial role in bridging the relationship between consumption behavior and an
individual's financial condition. Overall, the results of this study confirm that financial
resilience is influenced not only by economic factors but also by individual financial
behavior.

The theoretical implications of this research lie in strengthening Financial
Management Behavior Theory in explaining the relationship between emotional
consumption behavior and financial resilience through a mediating mechanism. This
research contributes by presenting doom spending as a contemporary financial behavior
phenomenon, enriching behavioral finance studies. Furthermore, this research also
broadens understanding of the importance of financial management behavior as an
intervening variable in financial models. The practical implications of this research
indicate that improving financial management skills is an effective strategy to mitigate the
negative impacts of emotional consumption behavior. Therefore, more applicable
financial education programs are needed, especially for women of productive age, to
enable them to manage their finances wisely and sustainably.

However, this research has several limitations. Theoretically, this study uses only
one primary theoretical approach, thus failing to accommodate other potentially relevant
theoretical perspectives, such as the psychology of consumption or the theory of
impulsive behavior. Practically, this study uses cross-sectional data, thus failing to
capture the dynamics of changes in financial behavior over the long term. Furthermore,
the use of a purposive sampling technique limits the generalizability of the research
results to a broader population.

Based on these limitations, future research is recommended to integrate several
other theories to enrich the analysis, as well as to use a longitudinal approach to examine
changes in financial behavior over time. Future research could also expand the research
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object by involving more diverse demographic groups, such as men or different age
groups. Furthermore, the use of mixed methods could provide a deeper understanding of
the phenomena of doom spending and financial resilience. Thus, future research is
expected to provide more comprehensive contributions, both theoretically and practically.
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