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ABSTRACT: 

Games, especially digital online games in both PC and mobile phones are in its peak of 

developing and growing. Along with that, the number of gamers significantly increased 

from every range of age for both men and women. In 2017, the number of gamers in 

Indonesia are 43.7million people, which increased to 52 million people in 2019.  

Contradicting the growth of gamers, Indonesians’ intention to save is low compared to 

other countries in ASEAN. Considering this phenomena, this paper aims to investigate 

the factors that affects saving behaviour of online gamers in Indonesia, especially in 

Greater Jakarta. This is a quantitative research using primary data from 218 

respondents.  The respondents are selected using non-probability sampling that are 

purposive sampling and snowball sampling.  The data were gathered using questionnaire, 

whuch consists of demographic variables and  41 statements as variable measurements 

distributed to online gamers in Greater Jakarta, Indonesia.  The data were analyzed using 

Structural Equation Model (SEM). A research found that financial literacy significantly 

influences both financial attitude and saving behaviour of online gamers in Greater 

Jakarta, Indonesia.   The financial attitude also significantly influences their saving 

behaviour.  Meanwhile, family influence and peer influence do not significantly influence 

their saving behaviour.  Authors believe that this is the first research in Indonesia using 

this framework with online gamers as its object of research. 

 
Keywords: family and peer influences; financial literacy; financial attitude; saving behaviour; online 
gamers in Greater Jakarta-Indonesia  
 

1. Introduction 

Saving means that it is the act of minimizing the spending of one’s income. The remaining of spent income 

that are not spent is called savings (Achar, 2012). People leave some of their income as insurance for 

unexpected incidents or unwanted case and as an investment to ensure that they have the sufficient 

resources, which fund is used to support their future (Putri, 2017).  One of the main reasons to save is to 

anticipate the increasing price in the future (Gloria, 2017). Indonesia is the world’s top 5 nation with the 

largest population with 272 million people as of June 2021 (dukcapil.kemendagri.go.id, 2021) which is also 
known as one of the world’s most consumptive nation (Oktavira, 2016). This fact shows that saving is 

indeed a must for Indonesians.   

On the other side, the number of online gamers in Indonesia increased significantly in the period of 2017 

to 2019. In 2017, the number of gamers in Indonesia are 43.7million, which then increased to 52 million in 

2019 (Fauzy, 2020). Out of the total online gamers in Indonesia, 47% of them are in the age of 21-35 years 
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old which are actually in the range of age where people are trying to work as hard as possible to earn and 

save money.  Online game has spread out like virus that is played by people regardless of their age and 

gender. Indonesian gamers are in the second rank in Southeast Asia in terms of playing using both 

PC/laptops and mobile phones (46%) below Vietnam (61%) (NewZoo, 2017).  To support the online 

gamers, many gaming cafes are opened and developed in Greater Jakarta (CNN Indonesia, 2021).   

According to Latifa (2017), playing online games may result in decreasing one’s performance, wasting 

their time, increase the possibility of having a disease, wasting their money, and indirectly develop an 

extravagant habit. An interview in 2016 made students admitted that they spent more than 600 thousand 

rupiah a month for playing online games while their friends would go to an internet café for playing online 

games after school in the afternoon (Prakasa, 2016).  

Meanwhile in 2016, Otoritas Jasa Keuangan (OJK) encouraged people to save money. OJK conducted a 

seminar and saving campaign to boost people’s interest and awareness towards saving while also socialized 

about financial instruments. OJK released some new products of saving to increase financial inclusiveness 

such as student saving, non-office financial service, multi funds, and micro-finance (Nisaputra, 2016).  

Then, OJK mentioned that Indonesian citizens are still not familiar with saving. The data shows that only 

19% of the total citizens in Indonesia above the age of 15 have a bank account (Dwiantika, 2016).  How 

about the saving behaviour of online gamers in Indonesia, especially in Greater Jakarta? 

Thus, to know the saving behaviour of online gamers in Greater Jakarta is needed.  Therefore, this research 

aims to investigate the factors affecting the saving behaviour of online gamers in Greater Jakarta, Indonesia.  

There are many factors of saving behaviours, such as parents education (Firmansyah, 2014), peer pressure 

or people around (Alwi, Hashim, & Ali, 2015), financial  literacy & financial knowledge (Jamal, Ramlan, 

Karim, Moohidin, & Osman, 2015), and possible risk in life (Kapounek, Korab, & Deltuvaite, 2015).  Alwi, 

et.al (2015) also mentioned that peer pressure influenced one’s attitude.  This research focuses on 4 factors, 

which are family influence, peer influence, financial literacy, and financial attitude.  This is the first research 

using these 4 factors to investigate the saving behaviour of online gamers in Greater Jakarta, Indonesia. 

 

2. Literature Review 

Saving Behaviour 

According to Subhamv and Priya (2016), saving contains various explanations and wide meaning; they 

explained that saving could be defined from an aeconomic and psychological term. In an economic term, 

saving means the remaining income of a person after it is deducted by consumption in a certain period of 

time.  In psychological term, saving means that it is the process of not using money for a specific period of 

time. As a conclusion, saving behaviour is a set of conceptions of future needs, saving decision, and saving 

action.  

Firmansyah  (2014) mentioned that the factor that affects saving behaviour is parents’ education.  He 

stressed that the children’s biggest foundation is family education. However, other researchers mentioned 

another variable that affects saving behaviour which is peer influence.  They stated that one’s attitude is 

easily influenced by peer pressure when it comes to decision making (Alwi, et. al., 2015). In addition, a 

research in Canada found that one’s decisions on saving and spending greatly depends on the people around 

them (Alwi, et. al., 2015).  According to Jamal, et. al.,(2015), being financial literate would improve one’s 

financial outcomes (saving or investment). In addition, they added that having financial knowledge would 

trigger a positive attitude that will lead to a better behaviour such as making smart financial decisions. 

Lastly, the measurement of saving behaviour is the reaction or response of one’s facing the possible risk in 

life (Kapounek, et. al., 2015). 

 

Financial Attitude 

Financial attitude is defined as a situation, idea, and judgment about finance (Herdjiono & Damanik, 2016). 

According to Potrich, Vieirera, Mendes-Da-Silva (2016), it is defined as a set of feeling, information and 

conceptions about learning which results in the preparedness to respond favourably. 

Attitudes are shaped by the environmental interaction such as family, friends, school, country, media, and 

any other shapes of interaction  (Jorgensen, 2007). Jamal, et. al. (2015) stated that being knowledgeable 
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about financial will trigger one’s attitude to have a positive financial behaviour. Moreover, Jorgensen 

(2007) and Jamal, et. al. (2015) stated that financial knowledge and financial attitudes have been proven to 

have a significant influence toward financial attitude. Another literature stated that the contribution of 

parents in delivering financial education while also being the role model is essential to encourage positive 

financial attitudes and behaviour (Shim, Barber, Card, Xiao, & Serido, 2010). Therefore, the factors that 

affect financial attitude is financial knowledge. 

Herdjiono & Damanik  (2016) stated that there is a relation of financial attitudes and level of financial 

problem. Thus, the level of financial attitudes is shown by how one faces their financial issues. They also 

mentioned that the financial behaviour is developed from financial attitudes. Then, thoughtless people 

would likely have a bad financial behaviour when facing financial problems. In conclusion, financial 

attitude is measured by how people treat and face financial issues. 

 

Family Influence 

Family can be described as a nuclear family and extended family. Nuclear family is often referred to a 

husband and wife and their children. Meanwhile, an extended family is defined as the “interactive and 

mutually supportive individuals consist of kin and non-kin members of different generations that live 

together in the same household or related households in a different location” (Lien, Westberg, Stavros, & 

Robinson, 2017).  However, Firmansyah (2014) defined a family as the first environment of every human 

being and also the first teacher of them. 

Children keep their families or parents’ teaching the most in their mind because parents provide them with 

the very basic knowledge (Williams, 2010).  The children follow parents as their guidance from the first 

time they were born until they leave home. In addition, Choi (2016) found that parents from different 

socioeconomic backgrounds support activities that can help children to develop. It indicates that parents 

would encourage their children to develop themselves even after their family give the basic education. Choi 

(2016) and Williams (2010) showed that parents’ methods of teaching and communication are the factors 

that affect how well is the influence of the family. 

Jamal, et. al. (2015) stated that they acknowledged parents’ role as the key to the children’s financial 

socialization. Parents influence the children’s financial behaviour development greatly; they become the 

role model for their children in managing their financial affairs. Likewise, Williams (2010)  mentioned that 

from the moment the children were born until they leave the household, they learn and look up to their 

parents as a guidance and teacher.  Therefore, children imitate and follow parental figures. In addition to 

Williams (2010) and Jamal, et. al.(2015), Thung, Kai, Nie, Chiun, & Tsen (2012) mentioned that family 

influence is measured by how well the saving behaviour of the children is. 

 

Peer Influence 

According to Cambridge Dictionary (2017), peer means one who is in the same age or has the same social 

degree as the other people in the group.  Based on Jamal, et. al.(2015), peer influence could be defined as 

the power of a group or individual with same age or the same social degree to change the behaviour of 

others (individual or group). 

According to Alwi, et. al.(2015), young people are easily influenced by peers. Thung, et. al.(2012), his 

literature stated that the behaviour of one could be different depends on the society or group of people one 

meets. Moreover, they find that one as a member of a group would likely have the similar environment that 

will influence their behaviour. Jamal, et. al. (2015) mentioned a similar statement that people with similar 

preferences would tend to be in a same group that in the end will create a relation between group and one’s 

behaviour.  

Alwi, et. al. (2015) stated that closer peers proven to have significant influence on one’s attitude or 

behaviour in both social and physical distance. Thung, et. al. (2012) found that there is a weak relation 

between peer influence and retirement saving behaviour. Meanwhile, Jamal, et. al. (2015) mentioned that 

peer influence has an important part in encouraging retirement savings decision. In conclusion, peer 
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influence could be measured by the changes in one’s behaviour, attitude, habits, or decisions affected by 

interactions with peers. 

 

Financial Literacy 

Financial literacy is different with financial education or financial knowledge even though it is often been 

used as synonyms. The three are conceptually different; financial literacy has a deeper concept compared 

to the rest (Potrich, et. al., 2016). Financial literacy could be defined as one’s ability to use their 

understanding about how finance work to make an effective and informed financial decision (Dolphin, 

2012). Potrich, et. al. (2016) stated that one could have financial knowledge, but to be categorized as 

financial literate, one should have the ability on applying it while making a decision. They stated that only 

having financial knowledge is not enough to be able to manage finance effectively.  Having financial 

information doesn’t guarantee someone will be able to manage finance well.  

Eniola & Entebang (2017) showed the effect of business owner–manager’s financial knowledge, financial 

awareness, and financial attitude in converting financial literacy to companies’ performance. They 

confirmed that financial knowledge and awareness of SME business owners–managers are obviously not a 

prerequisite for the performance of SMEs.  According to Tuffour, Amoako, & Amartey (2020),  the results 

revealed a significant effect of financial literacy on a firm’s performance (both financial and non-financial 

performance). Also, all the three components of financial literacy (awareness, attitude, and knowledge) 

have a significant positive effect on both financial and non-financial performance. 

Alwi, et. al. (2015) found that the majority of business students have more knowledge compared to non-

business students.  Meanwhile, Jorgensen (2007) found that business students are more knowledgeable 

compared to non-business students in terms of investments.  It also applies to married and unmarried people, 

whereas married people show more knowledge of financial compared to unmarried people.  He also showed 

that financial course is essential to be financial literate. Jamal, et. al. (2015) also stated that without a 

sufficient financial knowledge, one would make a more incorrect financial decision. Therefore, the factor 

of financial literacy is the level of education.   

According to Jorgensen (2007), financial literacy has two measurements which are understanding and 

application. Understanding means the level of financial knowledge, while application refers to how well 

one could manage one’s personal financial.  

 

Theoretical Framework and Hypothesis 

The framework of this research is developed based on the theory of planned behaviour (Jamal, et. al.(2015).  

There are three independent variables, one mediating variable, and one dependent variable.  The 

independent variables are family influence, peer influence, and financial literacy.  The mediating and 

dependent variables are financial attitude and saving behaviour, respectively.   

The hypotheses are as follows: 

H1: Family influence influences saving behaviour. 

H2: Peer influence influences saving behaviour. 

H3: Financial literacy influences saving behaviour 

H4: Financial literacy influences financial attitude. 

H5: Financial attitude influences saving behaviour. 

 

Research Gap 

Comparing to the four previous researches, this research has different variables and unit analysis.  Thung, 

et. al. (2012) investigated the determinant factors of saving behaviour  but excluded the financial attitude 

as the mediating variable between financial literacy and saving behaviour.   Shim, et. al. (2010) and 

Jorgensen (2007) have the similar object of study which are young people. Meanwhile, Alwi, et. al., 2015 

conducted a research on college students.  This research focused on the online gamers in Greater Jakarta, 
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Indonesia. Thus, this research has two gaps, which are theoretical gap, compared to Thung, et. al. (2012) 

and empirical gap, compared to Shim, et. al. (2010), Jorgensen (2007), and Alwi, et. al. (2015). 

 

3. Research Method 

Sampling Design 

This is quantitative research using primary data. The data were gathered by using a questionnaire with 41 

measurement statements.  The population are online gamers in Greater Jakarta, Indonesia.  According to 

Ferdinand (2004), the minimum representative respondents are the amount of indicators times 5.  Therefore, 

the number of respondents is 205, calculated from 41 measurement statements times 5.   By the end of data 

gathering, this research has gathered 218 valid respondents, which have fulfilled the minimum required 

number of samples.  The samples were chosen using a non-probability sampling, which was a purposive 

sampling and snowball sampling.  

 

Data Analysis Method 

The data analysis consists of two, which are descriptive analysis and inferential analysis.  Percentage 

analysis is implemented in the descriptive analysis, while Structural Equation Model (SEM) is used in 

inferential analysis.  SEM consists of the goodness of fit test and hypothesis test.  Before inplementing the 

goodness of fit test and hypothesis test; normality, validity and reliability test were implemented.  Based 

on Hair Jr, Black, Babin, and Anderson (2010), the criteria used to determine the goodnes of fit of the model 

are the Normed Fit Index (NFI; >=0.9), Tucker Lewis Index (TLI; >0.95),  Comparative Fit Index (CFI; 

>0.9)  and Root Mean Square Error of Approximation (RMSEA; 0.05<RMSEA<0.08).  The criteria used 

to accept the hypothesis is p-value (<0.05) and Critical Ratio (CR>1.96).  

  

4. Results and Discussion 

Respondents’ Profiles  

The respondents were female and male with the percentage of 41.3% and 58.7%. As for the age of 

respondents, it was mostly dominated by the respondents ages between 20 to 30 years old with the 

percentage of 64.2%, followed by respondents below the age of 20 years old with the percentage of 33.9%, 

and the rest were above the age of 30 years old (1.9%).  Most of the respondents lived in Jakarta (50%), 

followed by Bekasi (37.6%), Tangerang (6.4%), Bogor (5%), and Depok (1%).  According to the whole 

data, only 28.9% respondents were working while the rest were not working.  In addition, 80.7% 

respondents were students, 12.4% were officers, 2.8% were entrepreneurs, 1.8% were freelancers and the 

other 2.3% had different occupations. Moreover, precisely 50% of the respondents earned a monthly 

income below IDR 2 million, followed by 28.9% with a monthly income between IDR 2-3 million, 4.6% 

with monthly income between IDR 3-4 million, 3.2% respondents with a monthly income between IDR 4-

5 million, and 13.3% of the respondents earned more than IDR 5 million. 

 

Descriptive Analysis 

Family Influence 

With the percentage of 62.8% respondents agreed that they follow their parents’ example in managing their 

money. A total of 46.3% out of all respondents agreed that they always discussed about managing money 

with their parents. The next indicator also has the total of respondents that agree, which is lower than 50%; 

48.2% of the respondents agreed that they find it helpful when their parents control their spending. 

However, 60.6% respondents agree that they follow their parents’ advice in saving their money. Also, 

70.2% respondents agreed that they save money to help their parents lessen the spending on them. Lastly, 

most of respondents agreed that they were taught to save when they were kids; with the total of 82.1% 

respondents. 
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Peer Influence 

Most of the respondents (74.3%) agreed that they know their friends have a savings account. However, 

only 40.8% respondents agreed that they always compared the amount of saving and spending with their 

friends. Then, 43.1% respondents agree that they discussed about the advantages and disadvantages of 

savings with their friends. Moreover, with more than 50% of all respondents, precisely 54.6% respondents 

agreed that they were always involved in money spending activities with their friends. But, only 45% 

respondents agreed that their friends and peers have been the greatest influence on how they make financial 

decisions. Lastly, only 42.7% respondents agreed that their friends encourage them to save. 

Financial Literacy  

The total amount of 63.3% respondents agreed that they understand financial terms and concept. Then, 

68.8% of the respondents agreed that they understood financial instruments (savings and deposits), while 

those who agreed that they understood the need to invest are 56% respondents. Next, in total there are 

70.2% respondents who agreed that financial information or advice influence their saving decision to 

deliberately save. With the total of 65.2% respondents agreed that they can use combinations of skills, 

resources and knowledge to make financial decisions. However, 57.3% respondents agreed that they can 

manage their money without difficulty, despite the high numbers of respondents agreed to 2 previous 

indicators. Lastly, 61.9% of the respondents agreed that they can make an informed and effective financial 

choice. 

 

Financial Attitude  

Most of the respondents (89% out of all respondents) agreed that saving is important. They agreed that they 

are eager to improve their financial knowledge. In addition, total the 78.4% respondents agreed that they 

are interested in a saving instrument (saving and investment). Also, 62.8% of the respondents agreed that 

they enjoy talking about money management issues. While 58.3% of the respondents agreed that they enjoy 

and having interest in reading about money management. 

The amount of 61.5% respondents agreed that they are confident about their money management skill and 

the total of 66.1% respondents agreed that they feel in control of their financial situation.  Moreover, 69.3% 

of the respondents agreed that they feel that they could use their future income to achieve their financial 

goals. While 67.9% of the total respondents agree that they are capable of handling their financial future.  

The data shows that 61.5% of the respondents agreed that they spend less than their income. However, the 

data also shows that 43.6% of the respondents agreed that they are uncertain about where their money is 

spent. And 58.3% of the respondents agreed that they plan and implement regular saving or investment 

program.  

 

Saving Behaviour 

With the percentage of 88.1% out of all the respondents have a savings account and 84.9% of the 

respondents agreed that they save for future purposes. Moreover, a total of 81.7% of the respondents agreed 

that they save to achieve certain goals. 

The data shows that 84.4% of the respondents compare prices before buying things in order to save and 

78.4% of the respondents often considered the real necessity of item before they buy things in order to save. 

In addition, 65.1% of the respondents always save by following a personal planned monthly budget. Also 

79.8% of the respondents agreed that they plan to reduce their expenses in order to save. With the 

percentage of 78.4% respondents agreed that they increase their savings when they receive a higher salary. 

In contrary of the number of respondents who have saving account, 51.4% of the respondents agreed that 

they have several types of saving (investment, savings, deposits, etc.).  Moreover, 45.4% of the respondents 

agreed that they have emergency accounts. 
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Inferential Analysis  

The result of normality, validity, and reliability test shows that the data are normal, valid, and reliable.  In 

implementing the SEM analyisis, the relation of the variables can be seen on Figure 1.  The result of the 

goodness of fit test shows that the NFI value is 0.850 (closer to 1).  The TLI value is 0.906 (higher than 

0.900).  The CFI value is 0.922 (higher than 0.900). Lastly, the RMSEA value is 0.064 (in between 0.05 to 

0.80). These four criteria have fulfilled the requirements.  According to Hair, et. al.(2010), the requirement 

for a model to be considered fit is to have 4 criteria passed.  Therefore, it can be said that the model is a 

good fit model. 

 

Figure 1. The Result of Structural Equation Modelling (SEM) 

(Source: Statistical Software Output) 

 

Researchers found that two out of five hypotheses are rejected because the p-value of each is 0.544 and 

0.277, which exceeded the accepted criterion (p-value < 0.05). Those two hypotheses are H1: Family 

influence influences saving behaviour and H2: Peer influence influences saving behaviour.  However, the 

other three hypotheses are accepted because the p-value of each is .***, which means it is below than 0.05.  

Those three hypotheses are H3: Financial literacy influences saving behaviour; H4: Financial literacy 

influences financial attitude; and H5: Financial attitude influences saving behaviour. 

 

Discussions  

First, H1: Family influence influences saving behaviour is rejected, meaning that family influence does not 

significantly influence saving behaviour of online gamers in Greater Jakarta, Indonesia.  This result is not 

in line with the finding of Jamal, et. al. (2015), who found that family influence greatly influences saving 

behaviour.  Also, Jorgensen (2007) findings is not in line with this research result; he stated that one mostly 

learn through one’s interaction with the surroundings, specifically when one spend the most of time with 

in the early life; specifically family. However, Williams (2010) found that some parents are not comfortable 

to talk to their children regarding financial matters. She mentioned that some parents prevent themselves 

from discussing financial matters to children because they don’t want to stress the children or they felt that 

the children won’t understand it. Hence, one of the reason family is not significant could be because of the 

family’s feelings. 

The second hypothesis (H2) is rejected, meaning that  there is no significant influence of peer influence 

towards saving behaviour. This finding can also be found in Jorgensen (2007) study about financial literacy 

and financial behaviour among college students. He mentioned that one of the reasons why peer influence 

does not influence financial behaviour is because communication between a child and a parent is supported 
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well by the recent technology which has allowed children to call and/or contact their parents more 

frequently. Thus, the reason of why peer influence does not significantly influence saving behaviour is 

because technology that developed well has distracted the social interaction and learning that one should 

have. 

The third hypothesis is accepted, meaning that financial literacy significantly influences saving behaviour. 

It is supported by Thung, et. al. (2012), Jamal, et. al. (2015) and Widyastuti, Suhud, & Sumiati (2016) who 

also found the significant influence of financial literacy towards saving behaviour. According to Jamal, et. 

al.  (2015), being knowledgeable about finance or being financially literate would affect their ability in 

making informed financial decision. In line with the previous findings, Thung, et. al. (2012) stated that the 

higher one’s level of financial literacy, one is more likely to save since they are able to identify the 

knowledge and importance of savings. 

Lastly, hypothesis 4 and hypothesis 5 are accepted, meaning that financial literacy significantly influences 

financial attitude, and financial attitude significantly influences saving behaviour.  In line with the findings 

from Shim, et. al. (2010), that financial knowledge or financial literacy level has an important role in 

influencing financial attitude and same goes for financial attitudes to financial behaviour. In addition, Shim, 

et. al. (2010) stated that behaviours  are shaped by emotions; it supports H5 where saving behaviour is 

influenced by financial attitude.  Moreover, Jorgensen (2007) found that having low level of financial 

knowledge or poorly financial literate would cause one to have negative opinions towards finances and bad 

financial decision making. Jorgensen (2007) stated that an increasing on financial knowledge would 

positively influences students’ attitude and behaviour of one is related to their attitude.  

5.  Conclusion and Implications  

Based on the research finding, it can be concluded that increasing of financial literacy has an important role 

to increase the saving behaviour of online gamers in Greater Jakarta, Indonesia.  Even in other countries 

and other groups, family influence and peer influence significantly influence saving behaviour, it applied 

different to online gamers in Greater Jakarta, Indonesia.   

The implication of this result is that financial institutions could involve in financial literacy campaign in 

order to attract the online gamers as their potential customers on saving and or investment products.  

Introducing financial knowledge, for example the investment instruments through an online game, will be 

an effective way to increase their financial literacy.  It will increase their financial attitude and it will result 

to increase their saving bahavior.  So, the financial institution will get benefit from the incresing of their 

saving behaviour.   

For future research, researchers suggested to implement this research framework on different communities, 

such as influencer, blogger, youtuber, etc.  This community members have a big income potential, in line 

with the increasing of social media usage and the increasing of digital technology usage.  They are the 

potential saver and or investor.  Therefore, knowing well their saving behaviour is very needed and 

interesting. 
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