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Abstract

Purpose: This study examines how financial literacy affects undergraduate
management students. The study examines how to improve management students’ financial
literacy.

Methodology: Management students in Bhubaneswar, India, are assessed on their
financial knowledge, behavior, awareness, and satisfaction. Twenty measures were assessed
for 230 individuals. A 5-point Likert scale self-administered questionnaire examined all
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factors. Research focused on scale validity. The independent-dependent variable relationship
can be quantified through path analysis, and AMOS version 21 was used to estimate the CFA
framework to establish construct validity.

Results: Management students’ financial literacy and saving habits were strongly
correlated.

Originality: Financial education programs that assist individuals make better financial
decisions, promote financial well-being, and lessen economic inequality should be clearly
addressed in prior study. Thus, an inquiry on student management to explore these topics.

Subject Classification: 97A40, 97B40.

Keywords: Financial literacy, Financial satisfaction, Financial saving behaviour, Financial awareness,
Students.

1. Introduction

With the rising global profile, financial literacy research has emerged
as a critical topic of inquiry. It is a fundamental part of managing one’s
own money. Financial knowledge is essential for a family’s financial
security. Braunstein & Welch (2002) proposed that increasing financial
literacy is crucial because of the high likelihood of being deceived while
making decision on investment. According to De Bassa Scheresberg (2013),
people have a greater capacity to make smart financial decisions and
succeed financially mainly for those who have greater financial literacy
(FL). It is because they take responsibility for their financial future from an
early age and make choices that affect their savings and investing habits
throughout their life. Raising people’s levels of ease depends on improving
their financial knowledge. Research shows that many people throughout
the globe, including those in India, lack financial literacy. Hence, steps
must be taken to remedy the situation (Brwon & Graf, 2013). The Reserve
Bank of India has allowed banks to pursue three significant steps to
enhance FL among Indians.

Lusardi et al. (2010) state that FL has been measured using
demographic variables such as age, gender, and income. Atkinson and
Messy (2012) discovered a significant gender gap in FL. In his research,
Grohmann (2018) found that those with more remarkable FL. made wiser
financial choices. Researchers Chijwani and Vidyapeeth (2014) found that
low FL negatively affects individual choice. Among young people, FL is at
a low rate (Garg & Singh, 2018). Yakoboski et al. (2019) found that high FL
people are not as likely to be in loans, more able to handle financial
surprises, and are more inclined to save for retirement. Teeni-Harari (2016)
discovered that young people need to get more FL.
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The phrase “financial literacy” today encompasses not just factual
financial information (Lusardi & Mitchell, 2011) but also self-perceived
knowledge, practical financial abilities, and (Hung et al., 2009) actual
financial actions. FL as the integration of four factors: financial literacy
(knowledge), behaviour (attitude), attitude (skill), and capability (skill).
Priyadharshini (2017) provided evidence of a connection between financial
education and its elements, such as monetary skills, monetary options,
monetary knowledge, monetary goals, monetary awareness, financial
capacity, and economic outlooks and behaviour (Khan et al., 2017) define.
Students’ perspectives on FL have also been studied in the workplace
(Bapat et al., 2021) and elsewhere (Yildirium et al., 2017).

2. Review Of Literature
2.1 Financial Literacy (FL)

Financial literacy evolves with financial difficulties. Financial literacy
has become vital to economic growth and personal stability (ASIC Report,
2003). Despite its significance, “financial literacy” has several meanings.
Remund (2010) states that financial literacy “has many definitions,”
enabling authors and academics to define and examine it. According to
Yoong et al. (2012), financial knowledge, education, and literacy are the
same. According to Huston (2010), financial literacy includes “financial
education” and “financial knowledge.” OECD (2013) defines financial
literacy as «the set of competencies, habits, perspectives, and knowledge
that an individual needs to make prudent monetary decisions that have a
positive impact on their financial well-being.»

2.2 Financial Saving Behaviour (FSB)

An essential part of anyone’s financial security is their propensity to
save money. Decisions like whether to save money might impact one’s
financial stability (Kumar & Biswal, 2019). Financial saving behaviour
refers to how people and families routinely take steps to set aside money
for later use. Hilget et al. (2003) state that avoiding regular spending is
necessary to preserve a savings account. It entails many behaviors,
including setting aside a percentage of one’s earnings, investing in stocks
and bonds, and reducing discretionary expenditure. Most people need to
save more for the future. Xiao (2008) distinguishes between short-term
and long-term saving practices. Putting aside some past and present is an
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example of short-term saving behavior. On the other hand, long-term
savers put aside money from each paycheck they get.

When the FSB is positive, it boosts FL; when it is negative, it dampens
economic growth (Atkinson & Muddled, 2013). Hilgert et al. (2003)
examined FM understanding and conduct in cash-flow, loans, savings,
and investing. Investment behavior (Hastings & Mitchell, 2020); spending
and saving habits (Babiarz & Robb, 2014); and FSB are all positively
connected with FL..

2.3 Financial Awareness (FA)

Financial literacy is crucial in establishing investment stability in
today’s increasingly international economy (Goyal & Kumar, 2018).
“Knowledge,” “recognition,” “abilities,” “attitudes,” and “behaviors” are
indicators of financial awareness (Ouachani et al., 2021). The “perceptions
of wealth knowledge” and “decision-making” (Priyadharshini, 2017) are
influenced by financial awareness, one of the necessary components of
financial literacy. In the current COVID-19 situation, the majority of the
countries are in distress and developing plans to mitigate lockdown losses.
Additionally, it is well known that COVID-19 has caused the economy to
face even greater difficulties. The recent study uncovered elements that
assist in maintaining economic stability (Baral et al., 2023)

Priyadharshini’s (2017) research shows that FA affects financial
decision-making through monetary knowledge and competence. Khan
(2015) claims that FA plays a role in selecting financial items. Both product
and general financial literacy are influenced by demographics (Nga et al.,
2010).

a

2.4 Financial Satisfaction (FS)

Financial satisfaction determines one’s feelings about their finances.
It determines whether consumers possess sufficient funds to live
comfortably by gauging how pleased they are with their current financial
condition. Sahi (2013) defined FS as an individual’s contentment with
their financial circumstances. Wan and Zhao (2018) state that material
well-being indicates success in life (Panda et al., 2022). Fan and Babiarz
(2019) found that financial happiness predicts financial satisfaction and
standard of life. It has been shown that FL and FS are positively correlated
(by a large margin) (Joo & Grable, 2004). Financial mentality and FS were
positively correlated by Robb and Woodyard (2011). According to prior
research (Pearson et al., 2021), FS positively correlates with attitude and
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beliefs. Mandell and Klein (2009) showed that actively managing and
planning money increases FS. Kim and Garman (2003) discovered that
individuals lacking FK reported more investment dissatisfaction and
stress. Financially illiterate people are more prone to make riskier
investments, which may lower their quality of life and happiness, according
to Lusardi and Mitchell (2014).

2.5 Financial Knowledge (FK)

In the case of money, one’s level of financial literacy is also a significant
indicator of compatibility. It is a relatively easy way to start learning about
personal finance. Financially informed people may invest wisely. Financial
concepts, or FK, are essential for effective money management in the
modern economic environment (Kaur & Kumar, 2022). Financial realization
is “understanding financial terminologies and concepts like savings,
insurance policies, budgeting, and investment” (Servon & Kaestner, 2008).

v

Memory tests on financial concepts including “numeracy,” “assets,”
“debts,” “savings,” “investments,” “value of money,” “inflation,”
“compound interest,” and “risk diversification” are used to assess
students’ grasp of these topics and their preparedness for the financial
world. (Lusardi, Mitchell, & Lusardi, 2014) “capacity to apply knowledge
and skills to make appropriate financial decisions for effective resource
management,” as defined by Sanderson (2015). Monetary pedagogy
programs are needed in schools, universities, and other institutions to
increase students and young people’s financial literacy. Investment risk
perception may change with increased financial literacy, claim Amagi et
al., (2018). Those with FK are more financially knowledgeable and adept at
managing their finances. Kumar et al., (2023) demonstrated how strongly
rural MSMEs relied on government help to adopt innovation and grow
their businesses as they lack financial knowledge. Researchers Van Rooij et
al. (2011) found that FK is significantly related to FL and retirement
planning. According to D’Silva et al. (2012), women are risk apprehensive
and have low levels of FK. As Sharmaé& Joshi (2015) found in their research,
financial literacy awareness initiatives should be evaluated to boost FK
among women.

3. Objectives

e To Examine Bhubaneswar’s Management Students’ Financial Literacy.
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¢ To explore and analyze the financial literacy and the connections between
the financial -

—  awareness
—  saving behaviour
—  knowledge and

—  Satisfaction.

3.1 Hypothesis an4d conceptual model development

The conceptual model in Figure 1 and the accompanying hypotheses
were based on earlier research:

| Financial Awareness (FA)

| Financial Knowledge (FK)

| Financial Satisfaction (FS) | s Financial Literacy (FL)

H

Financial Saving Behaviour

(FSB)

Figure 1

The conceptual model

H1: Financial saving behaviour (FSB) is linked with financial literacy
(FL).

H2: Financial awareness (FA) is linked with financial literacy (FL).

H3: Financial literacy (FL) is linked with financial satisfaction (FS).

H4: Financial literacy (FL) is linked with financial knowledge (FK).

4. Methodology
4.1 Research design and sample

The current research was done among management students in
Bhubaneshwar to assess their degree of financial literacy. Students in
Bhubaneshwar enrolled in an MBA, PGDM, or integrated-MBA program
were surveyed using a convenience sample technique. The research
included participants filling out a structured online survey independently.
Online channels like email, Facebook, Whatsapp, and Instagram were
used to disseminate the survey. Four hundred people participated in this
poll. After the first screening, 170 responses were eliminated, leaving 230
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to be further evaluated. This work employed a sample size of 230 and 20
different constructions. The sample size is sufficient to draw valid
conclusions.

4.2 Survey design

In the end, 24 questions were included in the poll. There were four
questions about demographics and twenty questions about financial
literacy characteristics. Savings behavior, financial awareness, financial
knowledge, and financial contentment were independent factors, while
financial literacy was the dependent variable. Items were evaluated using
a 5-point Likert scale, with one signifying “Strongly Disagree” and five
signifying “Strongly Agree.”

4.3 Measures of the study

Table 1 shows that the research relied on established metrics taken
from other studies of a similar kind.

Table 1

Estimation of the review

SI. Construct Name Number of Adopted from Studies
No. Items

Financial Literacy Thung et al., (2012)
Thung et al., (2012)
Dewi et al., (2020)
Dewi ef al., (2020)

Adiputra (2021)

Financial Saving Behaviour

1
2
3 Financial Awareness
4

Financial Knowledge

B [

5 Financial Satisfaction

Source: Authors

5. Findings

The analysis was conducted on 230 samples, 110 (47.6%) of which
were male and 120 (51.9%) of which were female. A total of 75.8%
respondents belonged to the management students, whereas 6% belonged
to the other educational background (postgraduate, intermediate &
graduate). The sample included respondents from a variety of age groups
that were close to one another. However, the many participants were from
the age group of 18 to 23 (75.3%), followed by the age group of 24 to 29
(28.8%), and finally the comparatively older respondents from the age
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group of 30-35 (1.7%) and 35 and older (1.7%). The detailed sample
characteristics are presented in Table 2.

Table 2

Demographic details
Demographic characteristics (N = 230) Frequency (%)
Gender
Female 120 51.9
Male 110 47.6
Age
18-23 174 75.3
24-29 48 20.8
30-35 4 1.7
35 and above 4 1.7
Education
Intermediate 13 5.6
Graduate 24 10.4
MBA 175 75.8
Postgraduate 18 7.8

Source: The authors estimation

5.1 Confirmatory Factor Analysis and Model fit Measurement

The scale constructs’ psychometric features were investigated before
the formal test of the hypothesis. The research focused primarily on the
dependability of the scales. To ensure the validity of the constructs, AMOS
version 21 estimated the CFA model as presented in Figure 2, and route
analysis quantified the explanatory-explanatory variable correlation. SPSS
screened, cleaned, and found multivariate outliers in 230 surveys. The
CFA showed that the data matched the model (SRMR = 0.067, RMSEA =
0.065, df =160, p = 0.00, TLI =0.935, %2 /df =1.968, CFI = 0.945, 2 =314.958).
Following verification of a good model fit, we looked at the standardized
factor loadings. In every case, the items standing in for the constructs
reported a loading above the advised threshold of 0.50 (Hair et al., 2010).

In conclusion, the results of the psychometric evaluation indicated
that the scales were credible. See Measure of Model Fit in Table 3. Table 4
of “Model Fit Measures” by Gaskin and Lim (2016) and standard deviations
of estimations are provided.
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Table 3
Model fit Measure
Measure Interpretation Threshold Estimate
SRMR Excellent <0.08 0.067
RMSEA Acceptable <0.06 0.065
PClose Acceptable >0.05 0.012
DF -- - 160
CMIN/DEFE Excellent Between 1 and 3 1.968
CFI Acceptable >0.95 0.945
CMIN - - 314.958
Source: The author’s estimation
Table 4
Confirmatory Factor Analysis
Latent . .
. Measurement variables Label |Estimate| S.E.| C.R. | P
variables
When I make a financial FK4 {1.000
commitment, I diversify it out.
I focus on monetary and FK3 |.857 .082 (10.503 [***
Financial |economic considerations.
Knowledge | understand the connection FK2 |.952 .080 |11.938 |***
(FK) between the return and
knowledge of risk.
I keep track of every penny I FK1 |.610 102 [6.003  [***
spend.
Being able to make my monthly |FS4  [1.000
bill payments on schedule gives
me a sense of accomplishment.
. ) Having enough money to FS3  |.985 .093 |10.617 |***
F1n.e1nc1a} purchase the things I desire has
(S;;sfachon made me happy.
Having enough money to cover |FS2 |.936 .088 |10.651 |***
my expenses makes me happy.
I'm happy with where my FS1 |.630 .206 (3.064 |.002
finances are at the moment.

Contd...




10 S.SINGH, A. KUMAR, S. HOTA, S. DUTTA AND F. STYANINGRUM

In case of an unexpected FSB4 {1.000
expense, I have funds on hand.
I stick to a strict monthly budget |FSB3 |.962 .023 [41.409 [***
Financial |in order to put money saved.
Saving Before making a purchase, I FSB2 |.960 .018 (54.266 |***
Behaviour |usually ask myself whether I
(FSB) really need it to help me save
money.

Regularly, I save a portion of my |FSB1 |.936 042 |22.167 |***
income for the future.

I am a financial facts gatherer.  |FA5 [1.000

Before making a final choice, I |FA3 [1.225 161 |7.593 |***
research a few other financial

Financial options.
Awareness | of thi buy i FA2 |1.065 |147 [7.237 |+
(FA) Alistof t ings to buy is a must . . .
for me.
Frequently, I take stock of my ~ |FA1 [1.033 137 |7.534  [***
budget.

I am capable at keeping track of |FL4 [1.000
my earnings and costs.
Now I know how to make FL3 |1.091 .099 [10.985 [***
investments in better way.
Financial |Tam capable of putting together |FL2 [1.025 .093 [11.049 |***
Literacy  |a personal plan on a weekly (or
(FL) monthly) basis.

My familiarity with various FL1 |.900 .096 (9.412 ***
types of securities (e.g. bonds,
stocks, T-bills, future contracts,
options, etc.) has increased.

Calculation by author

Results

The determinants of financial literacy “financial awareness, financial
knowledge, financial saving behaviour, and financial satisfaction” were
analyzed using structural equation modelling. Path analysis was used to
test the hypotheses established.

Table 5 shows route analysis findings. The crucial regression weight
and ratio test demonstrate that only FK and FSB are significantly related to
FL in management students. FL. was not related to either FS (0.045, p>
0.05) or FA (0.242, p> 0.05), and neither was there a significant association
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(CFA) measurement

between the two. Thus, the results of this research lend credence to
hypotheses 1 and 4 but not hypotheses 2 and 3. Therefore, as illustrated in
Figure 3, we accept hypotheses 1 and 4 while rejecting hypotheses 2 and 3.

Table 5
SEM result
Paths Estimate S.E. C.R. P
FL FK .547 .080 6.851 i
FL FS -.245 122 -2.002 .045
FL FSB 206 .055 3.745 *HE
FL FA 209 178 1.171 242

Calculation by author

Discussion and future scope

This study examined financial literacy and four independent factors
(financial- awareness, knowledge, saving behaviour, and satisfaction)
among Bhubaneshwar’s management students. FA, FK, FSB, and FS were
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Figure 3
(SEM): a Structural Equation Model

deemed critical in determining the importance of FL. The study’s results
suggest a link between management students’ financial outlook and
personal finance knowledge. FL levels are associated with favorable
financial practices including investing in mutual funds and deposits (Xu et
al., 2022). Programs encouraging FL and FA are crucial for supporting
people in making educated monetary choices, raising well-being
financially, and decreasing economic inequality. Financial literacy and
security behavior improved due to financial education; claim Kaiser and
Menkhoff (2017). FL and FSB were positively correlated among college
students by Hung et al. (2017). While Archuleta et al. (2011) reported a
favorable relationship between FS and income and job stability, we found
the opposite true in management students’ cases. Kim and Garman (2003)
discovered that financially educated people were happier. Financial
literacy, knowledge, and savings behavior were strongly correlated. We
accept H1 and H4.

Conclusion

This research examined ways to improve financial literacy in
Bhubaneshwar, India, undergraduate management students. Financial
awareness, saving behavior, knowledge, and contentment were some
aspects of personal finance studied concerning financial literacy. The
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results showed that management students” desire to save money strongly
correlates with their degree of financial literacy.

The research adds to the body of knowledge by emphasizing the role
of financial education programs in fostering better decision-making with
money, boosting personal prosperity, and leveling the economic playing
field for everyone. It stresses the need to teach management students how
to deal with these problems head-on. The results also lend credence to the
idea that financial literacy is essential for effective personal finance
management and making well-informed choices.

In sum, the study findings highlights the necessity of raising
management students’ financial literacy and shed light on the elements
that affect these students” financial knowledge, behavior, awareness, and
satisfaction. It stresses the need to establish good financial habits and
long-term financial stability by encouraging the adoption of financial
education projects to increase financial literacy among young people.

Limitations and future scope

Only one particular state of Odisha’s management students was
included in the analysis adding to it the number of students minimal in
the study. Only four FL-related factors were included in the research. Each
of these factors may be the subject of further investigation. Future research
might strive to expand the sample size and remove these restrictions.

References

[1] Archuleta, K. L., Britt, S. L., Tonn, T. J., & Grable, J. E., Financial sat-
isfaction and financial stressors in marital satisfaction. Psychological
Reports, 108(2), 563-576 (2011).

[2] ASIC. (2004, February). Summary of stakeholder responses to finan-
cial literacy in schools, ASIC discussion paper, June 2003. Retrieved
from https://download.asic.gov.au/ media/1924533 /what-do-you-
want-to-do-with-fin-lit-dpresponses.pdf.

[3] Atkinson, A., & Messy, F. A., Measuring financial literacy: Results of
the OECD/ International Network on Financial Education (INFE) pi-
lot study (2012).

[4] Babiarz, P., & Robb, C. A., Financial literacy and emergency sav-
ing. Journal of Family and Economic Issues, 35, 40-50 (2014).



14

(6]

(7]

[10]

[11]

[12]

[13]

[14]

[15]

[16]

S.SINGH, A. KUMAR, S. HOTA, S. DUTTA AND F. STYANINGRUM

Bapat, G. S., Mahale, P., Kumar, A., & Srinivasan, R., The impact of
television advertisements on student decision-making process for
college admission: An exploratory study in India. Asia Pacific Journal
of Health Management, 16(4), 266-273 (2021).

Baral, Manish Mohan, Mukherjee, Subhodeep, Chittipaka, Venka-
taiah, Pal, Surya Kant, Jana, Bhaswati, Kumar, Anuj & Shukla, Vip-
in. Analyzing the components of Covid-19 impacting economy: A
developing country perspective, Journal of Statistics and Management
Systems, 26:2, 331-350 (2023), DOI: 10.47974 /JSMS-980.

Braunstein, S., & Welch, C., Financial literacy: An overview of prac-
tice, research, and policy. Fed. Res. Bull., 88, 445 (2002).

Chijwani, M., & Vidyapeeth, D. Y. P., A study of financial literacy
among working women in Pune. International Journal for Scientific Re-
search & Development, 1(11), 2456-2458 (2014).

De Bassa Scheresberg, C., Financial literacy and financial behavior
among young adults: Evidence and implications. Numeracy, 6(2), 5
(2013).

Dewi, V. 1, Febrian, E., Effendi, N., Anwar, M., & Nidar, S. R., Finan-
cial literacy and its variables: The evidence from Indonesia. Econom-
ics & Sociology, 13(3), 133-154 (2020).

D’Silva, B., D’Silva, S., & Bhuptani, R. S., Assessing the financial lit-
eracy level among women in India: An empirical study. Journal of
Entrepreneurship and Management, 1(1), 46 (2012).

Fan, L., & Babiarz, P., The determinants of subjective financial satis-
faction and the moderating roles of gender and marital status. Family
and Consumer Sciences Research Journal, 47(3), 237-259 (2019).

Garg, N., & Singh, S., Financial literacy among youth. International
Journal of Social Economics (2018).

Gaskin, J., & Lim, J., Model fit measures. Gaskination’s StatWiki, 37(3),
814-822 (2016).

Goyal, P, & Kumar, M. A., FDI Flows in Developed and Developing
Economies: A Trend Analysis (INDIA VS USA). Advances in Econom-
ics and Business Management (AEBM), 5(3) (2018).

Grohmann, A., Financial literacy and financial behavior: Evidence
from the emerging Asian middle class. Pacific-Basin Finance Jour-
nal, 48, 129-143 (2018).


https://doi.org/10.47974/JSMS-980

SHAPING INVESTOR’S FINANCIAL DECISION- MAKING 15

[17]

(18]

[19]

(20]

(21]

[22]

(23]

[24]

[25]

[26]

[27]

Hastings, ., & Mitchell, O. S., How financial literacy and impatience
shape retirement wealth and investment behaviors. Journal of Pension
Economics & Finance, 19(1), 1-20 (2020).

Hilgert, M. A., Hogarth, J. M., & Beverly, S. G., Household financial
management: The connection between knowledge and behavior. Fed.
Res. Bull., 89, 309 (2003).

Huston, S. J., Measuring financial literacy. Journal of Consumer
Affairs, 44(2), 296-316 (2010).
Kaiser, T., & Menkhoff, L., Financial education in schools: A meta-

analysis of experimental studies. Economics of Education Review, 78,
101930 (2020).

Kaur, S., & Kumar, A., An Explorative Study of Emotional Intelligence
in Education Industry: Schutte’s Self Emotional Intelligence Test on
Management Students and Technology Acceptance during COVID-19
Pandemic. International Management Review, 18, 5-91 (2022).

Khan, M. N., Rothwell, D. W., Cherney, K., & Sussman, T., Under-
standing the financial knowledge gap: A new dimension of inequal-
ity in later life. Journal of Gerontological Social Work, 60(6-7), 487-503
(2017).

Kim, J., & Garman, E. T., Financial Stress and absenteeism: an em-
pirically. derived model. Journal of Financial Counseling and Plan-
ning, 14(1), 31 (2003).

Kumar, A., & Biswal, S. K., Impulsive clustering and leverage effect
of emerging stock market with special reference to Brazil, India, In-

donesia and Pakistan. Journal of Advanced Research in Dynamic Control
System, 11, 33-37 (2019).

Kumar, Anuj, Ahmed, Shafique, Sur, Samiran, Puli, Jayasri & Gupta,
Nimit. Innovation is a need or a tool to survive the competition : A
study on the perception of rural MSMEs towards the adoption of in-
novation, Journal of Statistics and Management Systems, 26:2, 351-377
(2023), DOI: 10.47974/JSMS-1010.

Lusardi, A., Financial literacy and the need for financial education:
evidence and implications. Swiss Journal of Economics and Statis-
tics, 155(1), 1-8 (2019).

Lusardi, A., & Mitchell, O. S., Financial literacy and planning: Impli-
cations for retirement wellbeing (No. w17078). National Bureau of
Economic Research (2011).


https://doi.org/10.47974/JSMS-1010

16

(28]

[29]

[30]

[31]

[32]

[33]

[34]

[35]

[36]

[37]

[38]

[39]

[40]

S.SINGH, A. KUMAR, S. HOTA, S. DUTTA AND F. STYANINGRUM

Lusardi, A., & Mitchell, O. S., The economic importance of financial
literacy: Theory and evidence. American Economic Journal: Journal of
Economic Literature, 52(1), 5-44 (2014).

Lusardi, A., Mitchell, O. S., & Curto, V., Financial literacy among the
young. Journal of Consumer Affairs, 44(2), 358-380 (2010).

Mandell, L., & Klein, L. S., The impact of financial literacy education
on subsequent financial behavior. Journal of Financial Counseling and
Planning, 20(1) (2009).

OECD. (2013). Financial literacy and inclusion: Results of OECD/
INFE survey across countries and by gender. Paris: OECD Centre

Ouachani, S., Belhassine, O., & Kammoun, A., Measuring financial
literacy: A literature review. Managerial Finance, 47(2), 266-281 (2021).

Panda, K., Kumar, A., Hota, S., & Das, S. M., Service quality, com-
pany goodwill and customer perception are the stimuli to customer
satisfaction for banks catering home loans. Journal of Information and
Optimization Sciences, 43(7), 1529-1538 (2022).

Pearson, B., Korankye, T., & Salehi, H., Comparative advantage in the
household: should one person specialize in a household’s financial
matters?. Journal of Family and Economic Issues, 44(1), 114-124 (2021).

Priyadharshini, S. H., From financial literacy to financial well-being:
A study of the level of financial literacy of women teaching faculty
in educational institutions in Coimbatore region. Exclude Quotes Off
Exclude Matches, 1 (2017).

Remund, D. L., Financial literacy explicated: The case for a clearer
definition in an increasingly complex economy. Journal of Consumer
Affairs, 44(2), 276-295 (2010).

Robb, C. A., & Woodyard Ann, S., Financial knowledge and best prac-
tice behavior, Journal of Financial Counseling and Planning (2011).
Servon, L. J., & Kaestner, R., Consumer financial literacy and the
impact of online banking on the financial behavior of lower-income
bank customers. Journal of Consumer Affairs, 42(2), 271-305 (2008).
Sharma, A., & Joshi, B., Financial literacy of women and its effect on
their investment choice decision. Global Journal for Research Analy-
sis, 4(7), 190-192 (2015).

Thung, C. M., Kai, C. Y., Nie, F. S., Chiun, L. W,, & Tsen, T. C., Deter-
minants of saving behaviour among the university students in Ma-



SHAPING INVESTOR’S FINANCIAL DECISION- MAKING 17

[41]

[42]

[43]

[44]

[45]

[46]

[47]

laysia. Final Year Project, UTAR (2012). Available online at: http://
eprints. utar. edu. my/607/1/AC-2011-0907445. pdf.

Van Rooij, M., Lusardi, A., & Alessie, R., Financial literacy and stock
market participation. Journal of Financial Economics, 101(2), 449-472
(2011).

Wan, S. K., & Zhao, L., Assessing the role of components of life satis-
faction. Applied Economics, 50(44), 4763-4773 (2018).

Xiao, J.]., Applying behavior theories to financial behavior. Handbook
of Consumer Finance Research, 69-81 (2008).

Xu, S., Yang, Z., Ali, S. T,, Li, Y., & Cui, J., Does financial literacy affect
household financial behavior? The role of limited attention. Frontiers
in Psychology, 13 (2022).

Yakoboski, P. J., Lusardi, A., Hasler, A., & Center, E., Financial literacy
in the United States and its link to financial wellness. The George
Washington University School of Business and Global Financial Lit-
eracy Excellence Center (GFLEC) (2019).

Yildirium, M., Bayram, F., Oguz, A., & Giinay, G., Financial litera-
cy level of individuals and its relationships to demographic vari-
ables. Mediterranean Journal of Social Sciences, 8(3), 19 (2017).

Yoong, F. J., See, B. L., & Baronovich, D. L., Financial literacy key

to retirement planning in Malaysia. |. Mgmt. & Sustainability, 2, 75
(2012).



