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ABSTRACT 

The imain ithrust iof ithe istudy iwas ito iexamine ithe iimpact iof ia imastery iof 

ia iset iof iknowledge, iattitude iand ibahaviour iof iUCC istudents. i iThe 

iresearch iwas iconceptually iframed iby ithree iresearch iquestions iand ithree 

ihypotheses. iDescriptive isurvey idesign iinvolving ithe iquantitative iapproach 

iwas iused iin ithe istudy. iThe itarget ipopulation iof ithe istudy iwas iall iUCC 

istudents. iA isample isize iof i382 istudents iwas ichosen ifor ithe istudy iusing 

iKrejcie iand iMorgan i(1970) isampling itable iof idetermination. iSome 

iJumpstart i(2013) iand iother inotable iliterature iquestionnaire iadapted ion 

ifinancial iknowledge, ifinancial iattitudes, iand ifinancial ibehaviour, iwhich 

iaffect ifinancial iliteracy iwas iused ifor ithe idata icollection. iPre-testing iof ithe 

iinstrument iwas idone iand ireliability iand ivalidity iwere iensured. iThe idata 

icollected iwas ianalysed iusing idescriptive istatistics i(frequencies iand 

ipercentages, ivariances) iand istatistical iinference i(Chi-square, iχ2 icorrelational 

iregression ibetween ione-way iANOVA). iThe istudy irevealed ithat ithe 

ifinancial iliteracy ilevels i(knowledge) iof iUCC istudents iare igenerally ifair. 

iThe iresults ifrom ithe istudy ifurther iindicated ithat idemographic icharacteristic 

iof ithe istudents iimparts iupon itheir imastery iof ia iset iof ifinancial ialertness. 

iThe iresults iof istatistical ievidence ito ithe ieffect ithat ifinancial iliteracy iof 

iUCC istudents ido inot idiffer iin iterms iof ithe istudents’ iages. iTherefore, ithe 

inull ihypothesis istated ias i“There iwill ibe ino istatistically isignificant 

idifference iamong ithe iage igroups iof irespondents iwith irespect ito ithe 

ifinancial iliteracy iof iUCC iStudents”. i 
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CHAPTER iONE 

INTRODUCTION 

Financial iknowledge iand ibehaviour iare ineeded ito isuccessfully imanage 

ieffective ifinancial idecisions, iwhich icould iimpact ion istudents’ ifinancial iliteracy 

i(Ma, iPender i& iWelch, i2016) i.This iresearch iconceptualizes ithe itransition ito 

iadulthood ias ia ipathway itoward ia igoal iof ifinancial iself-sufficiency. i iHowever, 

iirrespective iof iquite ia inumber iof istudies ihave ibeen idone ion ifinancial iliteracy iof 

istudents iin iGhana, iit iremains ihighly iunder iresearched. iHouseholds iwith iless 

ifinancial iknowledge itend ito iwallow iin iover iindebtedness i(Idris, iWee, iIsmail i& 

iAbd iSamad, i2018). 

 iA iparticular iarea iwhere imany itertiary istudents iare ichallenged iin iclimbing 

ithe iacademic iladder iis ilearning ito iavoid ior ibetter istill imanage iexpenses iand ilife 

idisadvantages ithat iare ipertinent ihindrances ithat icut iacross icultural, iinstitutional, 

iand idispositional iconditions ithat icause ia iperson ito iparticipate iin ipost-secondary 

ieducation. iWith ia ilot iof iresponsibilities ithat irequires ieffective imanagement iin 

iorder ito ienhance istudent's isuccess iin ipursuit iof itertiary ieducation, imakes 

iuniversity ientry ia imixed iexperience ior ireaction ifor imany istudents i(Anis, i2017). 

iThus, iin iexperiencing ithe ieducational icultural ipractices, imuch iis irequired ifor ia 

itertiary istudent ito itackle irightly i(Serido i& iShim, i2014). i 

Background ito ithe iStudy 

The igrowing iawareness iof iFinancial iliteracy ihas ibeen idefined ias i“the 

iability ito imanage ipersonal ifinance imatters iin ian iefficient imanner” i(Investopedia, 

i2017). i iFinancial iliteracy iincludes ithe iability ito idiscern ifinancial ichoices, idiscuss  

imoney iand ifinancial iissues iwithout i(or idespite) idiscomfort, iplan ifor ithe ifuture, iand 
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irespond icompetently ito ilife ievents ithat iaffect ievery iday ifinancial idecisions, 

iincluding ievents iin ithe igeneral ieconomy. iThe ineed ifor ifinancial iliteracy iremains 

iunavoidable isince icontemporary imarkets iare ifilled iwith isophisticated ifinancial 

iinventory. iConsidering ithe iconsumer ithirst iof ipeople iand ithe izest ifor ievery 

imaterial igood, iit ibecomes inotable ito iabreast ithe iyouth iwith ifinancial iliteracy 

iamong ipeople i(Armstrong, i2015). i i iFinancial iliteracy iinculcates ithe ifabric iof 

iknowledge, iattitude, iand ibehaviour ion ifinance iamong iothers. i 

Ghana’s ieconomic ioutlook ipartly idepends ion iknowledgeable iconsumption 

ithat iis istill ifragile. i iFinancial iliteracy ihas iproven ilargely ito ihalf ithe iilliteracy 

iepidemic iamong ithe icitizenry, iwhich iaffects inegative ioutcomes ilike imental ihealth, 

ipsychology, ias iwell ias idepression isubjecting isociety ion ia itremendous iburden 

i(French i& iMckillop, i2016). i iMoreover, ifinancial ichallenges iare iobviously 

imanifested iin idifferent iways, iwhich iis inot inecessarily irelated ito iinitial iaccess ito 

ihigh-level ieducation. iA imoney iissue iin idiverse iways iaffects iaccess, iinvolvement, 

ipersistence, iand iachievement iof ieducational igoals i(OECD i/ iINFE, i2016). i iIn 

iaddition, iit iis irecognized ithat istudents iexhibit ia icomplex iweb iof iattitude itowards 

imoney iand iemploy ia irange iof istrategies ifor idebt iavoidance i(Reyer, i2016). iLeaving 

ihigh ischool iand ientering ia iuniversity iis ia ibig istep, iand iit iis ioften ithe ifirst itime 

imany iyoung iadults itaste ithe ifreedom iof ithe ireal iworld iand iventure iout ifrom ithe 

iwarmth iand isafety iof itheir iparents' ihomes i(Amanda, iAker i& iBoumnijel, i2016). iAt 

ithis ilevel, itherefore, ithe iability ito imanage ione’s ifinances iis iof igreat iessence. 

iFinancial iliteracy iconsequently iposes idifferent ieffects i(Abel, i2016). i i i 

Today, ithe imeaning iof imoney iand ithe iattitude iof ithe iyouth itowards imoney 

ihave ibecome iimportant iconcerns inot ionly ithe ineed ifor isuccessful iadult ilife, ibut ithe 
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ination's ieducational iinstitutions ias ithey irepresent ia ilogical iresource ifor iaddressing 

ithe iproblem i(Peach i& iYuan, i2017). iDue ito ithe iincreased istature iof imoney iin 

icommunal iliving, iit iis iessential ito iunder istudy ithe imake-up iof ifinancial iliteracy. 

iAs istated iby iTaneja i(2015), ifinancial iattitude iencompasses istate iof imind, inorms, 

ibeliefs, iopinion, ivalues iand isatisfaction ione iportrays. iMudzingiri, iMwamba iand 

iKeyser i(2018) ialso iconceptualized iimportant ifinancial iattitude ithat isupports isocial  

iwellbeing ito imaximize ion imonetary ibehaviour. iAn iindividual’s imoney iattitude 

imay idetermine ione’s ichange iin ia isocial ienvironment iwith iinteractive iand 

ireciprocal irelationship. iPast iliterature iasserts ithat iformal iinstruction iin ibusiness 

irelated icourses iis inot ia isole ipanacea ithat icures ifinancial iilliteracy ipitfalls i(Crain,  

i2017). i iThe istudy ifurther isuggests iinculcating ifinancial iknowledge iand iskills iat ithe 

ifoundations’, ibroadened iat ithe iexit iof idiploma iand ireinforced iat ithe itertiary ilevel. i i 

i 

Financial iattitude ialso icombines iviews iand iemotions iabout ilearning, iwhich 

icould ilead ito ia iwillingness ito ireact ipositively i(Pamungkas, iAminah i& iNurosyid, 

i2018). iThe iprocesses iof iexpenditure, ithe iaccumulation iof ifinancial iassets iand ithe 

isort iof iobjectives ior itargets istudents iset ifor ithemselves iconcerning itheir ifinances iis 

ia inecessary itool ithat iindicates itheir ifinancial iattitude. iUnder iresearch iframework 

iof ithis istudy, iit iwas ifound ithat iknowledge ihas ia imore ipositive iinfluence ion iboth 

ifinancial ibehaviour iand iattitude. i iTherefore, ideveloping ia ipositive iattitude iabout 

imoney imay iinfluence istudents ito igain imore ifinancial iknowledge iand ihence 

ifinancial iliteracy; iwhereas inegative imoney iattitude icould ilead ito ipoor 

imanagement iof istudent ifinances i(Albeerdy i& iGharleghi, i2015). iA istudy iby 

iWagner i(2015) ialso iasserts ithat ifinancial ibehaviour iis ivastly iaccelerated ithrough 

iincreasing ithe irate iof iconstant iinvolvements iin isocial ilearning iopportunities. 
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iHence, ithe iyouth iby iobserving ihow iparent’s, ipeers iand iother isocial isettings 

iparticipate iin ifinancial ipractices iare iable ito iacquire iand imimic isome iknow-how 

iand ior iskills iexhibited ieasily iparticularly iwhen idirectly iinstructed i(Sundarasen i& 

iRahman, i2017). i i i 

A istudy iby iAgnew iand iHarrison i(2015) ireveals ihow iattitude iabout imoney 

iaffected idigital itransactional ibehaviour iof istudents. iThis iresearch iby iAgnew i& 

iHarrison iasserts istudent ireliance ion idigital iplatforms iwas ipositively irelated iwith 

imandatory ior icritical iexpenditure iother ithan iimpulsive ispending. iLantara iand 

iKartini i(2015) iin itheir iresearch iintimated ithat istudents iwith ihigher isensation-

seeking iskills itended ito ihave imore iproblematic ifinancial ibehaviour. iStudent’s ilevel 

iof iliteracy iis iaffected iby ihis/her ifamily iand ipeers, iand ithose iare idependent ilargely 

iupon idemographic ifeatures ilike iage igroup, igender, iand iyears iof ieducation iamong 

iothers. iThey i(Rooij, iLusardi i& iAlessie, i2011) ialso iposit ithat ifinancial iliteracy 

iwhen itargeted iat ispecial igroupings, iturn iout ito ibe imore ieffective. 

Tertiary istudents iserve ias imouth-watering iventure ifor ifinancial iinstitutions, 

isince ithey iserve iboth ia ireliable isource iof ishort-term iinflow iand ia iway ito iinitiate 

ibrand-loyalty ithroughout iadulthood i(Curran, iParrott, iAhn, iSerido, i& iShim, i2018). 

iThe iseeming iinadequate iexperience iin imoney imanagement icould ibe iespecially 

itoxic ito igraduates’ ifinancial ifutures i(Oseifuah, iGyekye, i& iFormadi, i2018). iIn 

iorder ito iprotect iabusive ilending ipractices ithat itarget ivulnerable isegments iof ithe 

ipopulation ilike istudents iwhich icould iresult iin iunaffordable ipayments, iequity 

istripping iand iforeclosure i(Gyimah, iPoku, i i& iOsei-Poku, i i2018), ifinancing 

idecisions iare ialso icritical iand ia irationale ifor ithis iresearch. 
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Statement iof ithe iProblem 

 i i i i i i i i iThe ineed ifor ifinancial istability iand iresponsible iattitudes itowards ifinancial 

imanagement ion ithe iindividual iand inational ilevel iare iglobally irecognized. iIn iview 

iof ithis, ione iof ithe iSustainable iDevelopment iGoals iwhich iis itargeted iat iboth isocial 

iprotection iand isustained iand iinclusive ieconomic igrowth i(SDG-8) iis ihinged ion 

iaccess ito iquality ieducation i(SDG-4). iThese iand imany iother iprovisions iof ithe 

isustainable idevelopment igoals imeant ito ibridge isocietal igaps iare istill ifar-fetched iin 

iGhana. 

There iexist iabound iresearch ion ithis itopic iin ithe icountry ito ithe ieffect ithat 

ithere iis iinadequate ifinancial iliteracy iamong iGhanaians iespecially ithe iyouth 

i(Oseifuah iet ial., i2018). iDuring ithe ipast idecades, ithe ilevel iof ihousehold iborrowing 

ihas igrown iconsiderably, iboth iin iabsolute iterms iand irelative ito ihousehold iincome 

ireaching ihigher irecord ilevels i(Oppong-boakye i& iKasanba, i2013). iKnowledge iis 

ithe imost iobvious iand imost icommon icomponent iof ithe imany iconceptual 

idefinitions iof ifinancial iliteracy i(Zimmerman, i2014). iFernandes, iJohn, iand 

iNetemeyer i(2013) ialso istated ithat ifinancial ibehaviour imay ibe ihierarchal iand ithat 

isome ibehaviour imay ibe imore iaffected iby ifinancial iknowledge. i 

 i Due ito ian iincreasingly icomplex imarketplace i(Turner, i2014), ia inumber iof 

ipersons ipursuing ihigher idegrees iof ieducation iare, ihowever, istruggling iwith ihigh 

idebt iburdens iand iare itherefore iclassified ias ibeing iin idebt idistress idue ito ithe ihigh 

icost iof ieducation i(Dale i& iKrueger, i2014). iAside ithe iimmediate inegative 

ioutcomes, iirrational ibehaviour idepicted iby iconsumers iis ioften idriven iby 

iknowledge iand ipsychological iprocesses ithat iresult iin imental i“shortcuts” ias iwell ias 

ibiases i(Smith i& iBarboza, i2014). iThe ioverwhelming imajority iof iover-
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indebtedness iis imade i–up iof iyoung ipeople iaged ibetween i25 i- i40 iyears i(Idris iet ial., 

i2016). iRapid igrowth iin ipersonal idebt ior iover-indebtedness imakes ione iponder 

iwhether iindividual’s idebt iilliteracy iled ione ito ithe ihigh iover-indebtedness ior iincur 

icredit ione icould inot iafford i(Goodman, iSmith, i& iHurwitz, i2015). iWhere ishould 

ithe iyouth iacquire ithe icherished ilivelihood ikits? i iTheir ifamilies’ ipresents ian 

iexuberant ialternative iyet ian iintergenerational ieducational ispill iover ido inot ioffer 

iany iintervention inecessary ito imitigate ipresent ichallenges. iBasic ifinancial 

iknowledge iis ipossessed iby imany istudents ithrough itrouble-shooting, iyet itheir 

imoney iknow-how imay inot ibe isufficient ito imaximize itheir iutility iand iresemble ireal 

ilife ibehaviour i(Mudzingiri iet ial., i2018). iHence, iit iis ihigh-time ior iof iessence  

istudents iare isupported iby ieducators iin iacquiring ieffective imoney imanagement 

ipractices i(Jumpstart, i2016). i 

Shortage iof ifunds imay iinterfere iwith ian ieducational icareer i(Goldin i& iKatz, 

i2016). iParticularly, iwhere ithere iis ia igrowing i iand ivalid iconcern iabout ithe 

idetrimental ieffect ion iindividuals iand ithe iwaste iof i iresources iresulting ifrom ihigh 

iinterest irates ion ipersonal ifinancing ioffers i iin iGhana i.This imakes ithe igap ibetween 

istudents iof ihigh iand ilow iincome ibackgrounds iin idegree iattainments imuch ilarger. 

iThe ilack iof iexperience ion ithe ipart iof iyoung iadults iin imanaging imoney idoes inot 

iabsolve ithem iof iany iirrational ibehaviour iexhibited iby iconsumers iin iescaping ithe 

ipsychological icosts iassociated iwith iindebtedness i(Baum, iKurose, i& iMa, i2013). 

iDespite ithe igovernment iof iGhana’s ieffort iat iinstilling ifinancial iliteracy iamong iits 

icitizenry, ia iweek-long icampaign idedicated ito ithis isubject imatter iis icentred ion ithe 

igeneral ipublic irather ithan itertiary istudents. i iHence, ithe ineed ifor ithis ithorough 

iassessment iof ithe irelevance iin ithe imastery iof ia iset iof itools ior iskills ion ithe 
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iknowledge, iattitude iand ibehaviour iof istudents iin ithe iUniversity iof iCape iCoast 

isought ito ibridge ithat igap. 

Purpose iof ithe iStudy 

This iresearch iis iaimed iat iexamining ithe iimpact iof ifinancial iliteracy ion 

ifinancial ibehaviour iof iUniversity iof iCape iCoast i(UCC) istudents. 

Research iObjectives 

The iobjectives iof ithis iresearch iwere ito: 

1. Assess ithe ifinancial iknowledge i( ilevels i) iof istudents iin iUniversity iof iCape 

iCoast; i 

2. Evaluate ithe irelations ibetween idemographic ifeatures iand ifinancial iliteracy 

iof iUniversity iof iCape iCoast istudents; 

3. Assess ithe iimpact iof ifinancial iliteracy ion ifinancial ibehaviour iof iUniversity 

iof iCape iCoast istudents. 

Research iQuestions 

To icritically istudy iafore iareas iwithin ithis ifold, iensuing icriticism iguided ithe 

iresearch: i 

1. What iare ithe ifinancial ilevels i(know-how) iof iUniversity iof iCape iCoast 

istudents? 

2. How idoes ia idemographic icharacteristic iinfluence ifinancial iliteracy iof 

iUniversity iof iCape iCoast istudents? i i 

3. How idoes ifinancial iknowledge iimpart ion ifinancial ibehaviour iof iUniversity 

iof iCape iCoast istudents? i 
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Research iHypotheses 

In iorder ito iestablish ithe idifferences iamong ifinancial iliteracy iof iUniversity 

iof iCape iCoast istudents, ithe ihypotheses ibelow iwere iformulated iand itested iin ithe 

ipresent iresearch. 

H0: iThere iis ino istatistical isignificance iamong ithe iages iof iUniversity iof iCape 

iCoast istudents iand itheir ifinancial iliteracy. i i i i 

H0: iThere iis ino istatistical isignificance iamong ithe ifield iof istudy iof iUniversity iof 

iCape iCoast istudents iand itheir ifinancial iliteracy. i 

 iH0: iFinancial iliteracy ihas ino irelationship iwith ifinancial ibehaviour iof iUniversity 

iof iCape iCoast istudents. 

Significance iof ithe iStudy 

The isignificance iof ithis iresearch iis ito itest ithe idegree ito iwhich iyoung 

iadults’ ifinancial iattitudes imediates itheir ifinancial iknowledge iand ithe iperceived 

iinfluence iof iparents iand ior ipeers ion ifinancial ibehaviour. iThis iresearch ioutlines ithe 

iguiding itheoretical iframework, ithe iperceived iparental iand ior ipeer iinfluence ion ithe 

ifinancial isocialization iof itertiary istudents. 

Notwithstanding ithe iincentives ito iborrow ithat ithe ilife icycle ipermanent 

iincome ihypothesis isuggests, ithis iresearch iseeks ito iassess ithe iassociation ithat iexist 

iwithin ifinancial iliteracy iof itertiary istudents iand ithe ibehaviour ibeen iportrayed iby 

ithem. iThough, iit imeasures ihow iwell ian iindividual ido iunderstand ias iwell ias iuse 

ipersonal irelated iinformation ithat ishape ithe ifinancial idecisions iof ihouseholds. iThis 

iimplies ithat ifor ione ito ibe ifinancially iliterate, ione ishould ibe iable ito iuse ifinancial 

iknowledge ito iimprove ione’s iwelfare. iThis istudy iis igeared itoward iinforming ithe 

igovernment iand iother iwell-meaning istakeholders ion ithe ifinancial iliteracy ilevels 
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iamong itertiary istudents iin iGhana, ithereby ienable ithem ito ieffectively iformulate 

iand iimplement ipolicies ithat iwould iimprove iupon ithe isituation. iBesides, ias ithe 

iyouth ishall ibe ithe itouch ibearers iof ithe inext iSustainable iDevelopment iAgenda, iwe 

imust iensure ithat ithis itransition ileaves ino ione ibehind. iWe ihave ia ishared 

iresponsibility ito iembark iupon ia ipath ito iinclusive iand ishared iresponsibility iin ia  

ipeaceful iand iresilient iworld, iwhere imillions iof ipeople iare iexpected ito ibe ilifted 

ifrom ipoverty ithrough ieducation. i 

Albert iEinstein ipostulates ithat i‘all ithat iis ivaluable iin ihuman isociety 

idepends iupon ithe iopportunity ifor idevelopment iaccorded ithe iindividual’. iThis 

imaxim iif iapplied ion iseeking iknowledge icould ieasily ibring iabout ilifelong ilearning 

iopportunities ifor iall, ithereby ipromoting isustained, iinclusive iand isustainable 

ieconomic igrowth, ifull iand iproductive iemployment iand idecent iwork ifor iall. 

Delimitations 

This iresearch ifocuses ion ithe iuniversity iof iCape iCoast iand icovers iall iyouth 

iwho iare iin ipursuit iof iany iform iof itertiary ieducation, iincluding itechnical iand 

ivocational itraining. iThis iresearch, ihowever, iexcludes iyouth iin ibasic iand isecond 

icycle, iand iany iform iof iintermediate itraining. 

Limitations 

Much ias ithis iresearch iaffirms ithat iintervention iwithin iintentions, itime 

ipreferences iand ibehaviour icannot ibe iimagined iby ithe iresearcher, ia ilink iis iyet ito ibe 

iinitiated. iMeanwhile iprevious istudies iby iMudzingiri iet ial., i(2018) irepeatedly 

ifound iexpected imeaningful irelations ibetween iindividuals’ iintentions iand 

ibehaviour. iRelatively, ianother istudy ihas ifound ivalid iassociations ibetween  

ichanged iintentions iand isubsequent ibehavioural ichange. iIt iis itherefore, iworth 
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iemphasizing ithat ichange iin istudents’ iminds ito ibecome irisk iaverse iin ifinancial 

ibehaviour itypically iindicates iprogram ieffectiveness iat ienhancing iparticipants’ 

ifuture ifinancial ibehaviour. iAlthough iintentions imay ihave istrong iassociation iwith 

ifuture ibehaviour, isubjecting ithis irelationship ito ihypothesis irequires idata ifrom ia 

ilonger iterm. 

Furthermore, ithis istudy idoes inot itake iinto iconsideration iany iautonomous 

irole ior iliberty ithat ipresent icircumstances iplay iin imaking ior iactualising iinnovative 

ibehaviour. iDigital itransaction, ifor iinstance, imay ibe iactivated ito iresolve iimmediate 

iand icogent ifinancial ineeds; isuch ias iunanticipated iexpenses ior iinterruptions iin ion-

going itransactional isystem isupport. i iFinally, ia istudy iby iMeier iand ispringer i(2013) 

ialso ideclared ihow itertiary istudents iutilise idigital iplatforms ifor iroutine itransactions 

ito iease iconvenience, iwhich iaspects iof itime ipreferences ido inot iregulate 

i(Mudzingiri iet ial., i2018). iPresently, ino istudy ihas iyet iexamined ia istrike-up iwithin 

ithe ientire iterrain iof itransactional icharges. iThis icould iform ian iexciting iand  

iessential itwist ito iactivate iin iconsideration ifor ifuture iresearch. 

Definition iof iTerms 

Financial iliteracy: iIt iis ithe iconfluence iof ifinancial, icredit iand idebt imanagement 

iand ithe iknowledge ithat iis inecessary ito imake ifinancially iresponsible 

idecisions. iThus, idecisions ithat iis iintegral ito iour ieveryday ilives. iFinancial 

iliteracy iincludes iunderstanding ihow ia ichecking iaccount iworks, iwhat iusing 

ia icredit icard ireally imeans, iand ihow ito iavoid idebt. 

Socio-economic istatus i(SES): iIt iis ithe isocial istanding ior iclass iof ian iindividual ior 

igroup. iIt iis ioften imeasured ias ia icombination iof ieducation, iincome iand 

ioccupation. 

© University of Cape Coast     https://erl.ucc.edu.gh/jspui

Digitized by Sam Jonah Library

https://www.investopedia.com/terms/c/checkingaccount.asp


 

11 
 

Household iincome: iIt iis idefined ias iincome ireceived ion ia iregular ibasis ibefore 

ipayments ifor itaxes, isocial isecurity, ietc. iand idoes inot ireflect inoncash  

ibenefits. 

Life-cycle imodel: iIt iis ia imodel ithat istrives ito iexplain ithe iconsumption ipattern iof 

iindividuals. iThe ilife-cycle ihypothesis isuggests ithat iindividuals iplan itheir 

iconsumption iand isavings ibehaviour iover itheir ilife-cycle. iThey iintend ito 

ieven iout itheir iconsumption iin ithe ibest ipossible imanner iover itheir ientire 

ilifetimes, idoing iso iby iaccumulating iwhen ithey iearn iand idis-saving iwhen  

ithey iare iretired. iThe ikey iassumption iis ithat iall iindividuals ichoose ito 

imaintain istable ilifestyles. 

Debit-card: iIt iis ia iplastic ipayment icard ithat ican ibe iused iinstead iof icash iwhen  

imaking ipurchases iand ior iwithdrawals. 

Theory: iIt iis ian iexplanation iof ia inatural ior isocial ibehaviour, ievent, ior 

iphenomenon. i iA iscientific itheory iis ia isystem iof iconstructs i(concepts) iand  

ipropositions i(relationships ibetween ithose iconstructs) ithat icollectively 

ipresents ia ilogical, isystematic, iand icoherent iexplanation iof ia iphenomenon 

iof iinterest iwithin isome iassumptions iand iboundary iconditions i(Bacharach, 

i2018). iA itheory iis ibased ion ia ihypothesis ithat iis ibacked iby ievidence. iA 

iscientific itheory ipresents ian iexplanation iabout isome iaspects iof ihuman 

ibehaviour ior ithe inatural iworld iwhich iis isupported ithrough irepeated itesting 

iand iexperiments. iThis imeans ithat iscientists ihave irepeated ithese 

iexperiments iand ireplicated ithese ifindings. iThey ihave ialso icollected 

ievidence ithat isupports ithe itheory. iMany idifferent iresearchers ihave 

igathered ievidence ithat isupports ithe itheory. 
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Construct: iIt iis ia itool iin ipsychology, iwhich iis iused ito ifacilitate iunderstanding iof 

ihuman ibehaviour. iIt iis iabstract iconcept ispecified iat ia ihigh ilevel iof iimagination 

ithat iis ichosen ispecifically ito iexplain ithe iphenomenon iof iinterest. iConstruct imay 

ieither ibe iuni-dimensional i(i.e., iembody ia isingle iconcept), isuch ias iweight ior iage, ior 

imulti-dimensional i(i.e., iembody imultiple iunderlying iconcepts), isuch ias 

ipersonality ior iculture. iAll isciences iare ibuilt ion isystems iof iconstruct iand itheir 

iinter-relationships. iWhile isome iconstructs, isuch ias iage, ieducation, iand ifirm isize, 

iare ieasy ito iunderstand, iothers, isuch ias icreativity, iprejudice, iand iorganizational 

iagility, imay ibe imore icomplex iand iabstruse, iand istill iothers isuch ias itrust, iattitude, 

iand ilearning, imay irepresent itemporal itendencies irather ithan isteady istates. 

A iconstruct iderives iits iidentity idue ito ithe ifact ithat iit iis ia imental 

iconstruction, iwhich ithrives ion ithe igeneral iscientific iprocess: itaking istock iof 

inatural ioccurrence, iidentifying ithe icommon ifeatures iof ithose ioccurrences, iand 

ibuilding ia ibrand ifor ithe iobserved icommonality ior ithe iunderlying icause iof ithe 

icommonality. iIn ishort, iconstructs iare ithe ibuilding iblocks iof iscientific itheories 

i(John iF. iBinning, i2009) 

Organization iof ithe iStudy 

This iresearch iis icategorized iinto ifive i(5) ichapters. iChapter ione iintroduces 

ipersonal ifinancial iliteracy iunder istudy; iwhy ithe ichallenge ipersists; ihow iit irelates 

ito iprevious iwork iand ithe ipractical iand itheoretical iimplications. iIt ialso ipoints iout 

iexisting iknowledge igaps, icontroversies ito ibe iresolved; iPurpose iof imy istudy iin 

ibroad iterms; iresearch iobjectives iand iquestions; iand istatement iof ihypotheses 

iamong iothers. iLimitation iof ithe iresearch iis ialso iplaced iin iperspective. 
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Chapter itwo ioutlines ithe iboundaries iof ithis iresearch iand ihow ithe ielements 

iare iorganized. iIn iaddition ito ithe itheoretical iand iconceptual iframeworks, ithe 

iliterature iexplores ikey itheories iaround iwhich ithe iresearch iis ibuilt; iclarify iany 

iinterpretation ior icritique iof ithese iconcepts iin irelation ito ithis istudy iand isummarize 

ithe imain ipoints ithat iemerged ifrom ithe ireview iand itheir iimplications ifor ithe 

idevelopment iof ithis iresearch. 

Chapter iThree ielaborates ion iresearch idesign; istudy iarea; ipopulation; 

isampling iprocedure; idata icollection iinstruments iand iprocedure; idata iprocessing 

iand ianalysis iand isummary iof ithe ichapter. iChapter iFour ibriefly irestates ipurpose iof 

ithe istudy iand isummarizes iresearch imethods iutilized, iincluding ianalytical 

itechniques. iIt ipresents ithe istudy ifindings iby iresearch iquestions/ ihypotheses. 

iFindings iare ialso iinterpreted iand ievaluated iin ireference ito ithe iliterature ior 

iprevious ifindings ialongside icurrent itheoretical iposition ion ithe iissue ias iwell ias 

ipractical iapplications. iThe ichapter iconcludes iwith ian iexecutive isummary iof ithe 

ikey ifindings. 

Chapter ifive ibegins iwith ia igood ioverview iof ithe idissertation. iThus, ithe 

ipurpose iof ithe istudy; idiscussion iof iresearch iquestions iand ithe iresearch imethods 

iemployed. iSummary iof ithe iresults ifrom ithe iresearch iquestions. iRecommendations 

iare ialso ibased ion ithe ikey ifindings iof ithe istudy. iSuggestions ifor ifurther iresearch 

iidentify inew iareas ithat ineed ito ibe istudied ifurther. 
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CHAPTER iTWO 

LITERATURE iREVIEW 

Introduction i 

The isignificance iof ithe ireview imakes ia iprovision ifor ian iappropriate 

imedium ior iplatform ifor ithe iresearch iover iwhich ithe ipresent iregistry iof idiction ion 

ithe ifinancial iliteracy iof iUCC istudents iis iidentified, ievaluated iand iinterpreted. 

iAttention ito ifinancial iliteracy ihas igrown iin irecent iyears ibecause iof ia icomplex 

ifinancial iservices iindustry ithat irequires iconsumers ito ibe ivery iactively iinvolved iin 

imanaging itheir ifinance. iAcquainting ione iwith igaps iin iliterature imakes ione 

ipervious ito ithe iempirical idimensions iof istudent idebt iilliteracy, idemographic 

ifactors iand imeasurable iimpacts ion ithe ilifestyle iof itertiary istudents’ ifinancial 

iliteracy ishall ibe ibrought iinto iperspective. i i 

Theoretical iFramework iof iStudy 

The itheoretical irope ior iabstract iconcepts iused iin ithis istudy iare iboth ithe 

itheory iof iplanned ibehaviour i– iTPB i(Adjen i& iFishbein, i1980) iand isystems itheory 

i(Goldsmith, i2005). iMuch ias ithe itheory iof iplanned ibehaviour ipredicts ian 

iindividual's iintention ito iengage iin ia iparticular iact iat ia ispecific itime iand iplace, iit 

iwas iintended ito iexplain iall ibehaviour iover iwhich ipeople ihave ithe iability ito iexert 

iself-control. iThe ikey icomponent ito ithis imodel iis ibehavioural iintent i– ithus, ithe 

ikind iof iintentions iwhich iare iaffected iby ithe iattitude iincidental ito ithe ilikelihood 

ithat ithe iacts iexhibited iwill ihave ithe iexpected ioutcome iand ithe ipending ievaluation 

iof ithe irisks iand ibenefits iof ithat ioutcome. i iSystems itheory ion ithe iother ihand, 

iinvolves ia isynergetic iinput-throughput-output-feedback imodel i(McGregor, i2016) 

idesigned ia imodel iwhich iserves ia iprocedure iwith isystems ialienation iwhere 
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iresources iare imanaged iwith ireference ito i“a iprocess iof iusing iresources ito iachieve 

igoals” i(Goldsmith, i2005). iSystems ithinking iprovided ithe ilens ithrough iwhich ithe 

iworld ibetter iaccounts ifor iits icomplexity. iInstead iof itrying ito iunderstand ifinancial 

iliteracy iby istudying iit iin iisolation, iscientists ilooked iat iwhat itypes iof ipatterns 

iemerged iwhen ifinancial ielements i(knowledge; iattitude iand ibehaviour) iinteracts 

itogether. i 

Based ion ithe iframework, ichildren inurtured iunder iwell-endowed 

ienvironments i(e.g., iwho ilive iin icommunities iwith isocial inetworks iand iresources 

ifor ithe iyouth, iwho ihave istrong ities ito ischools iand iteachers, iwho ibenefit ifrom 

inurturing iand iparental isupport ithat iincludes iclear iand iconsistent idiscipline, 

iexposure ito ipro-social ipeers) iassume inormal idevelopment iand iexude ihealthy 

ibehaviour. iAlthough ithe ifamily iis irecognized ias ithe ifundamental isocietal iunit, iit iis 

irecognized ithat imanagement iprinciples iand itechniques iapply ito isingles ias iwell ias 

ito ifamilies. iMost iof ithe ilatest iliterature, ihowever, icentred ion ifinancial iliteracy 

iseeks ito imeasure ithe iaggregate ilevel iof ifinancial iknowledge, ibecause ihigher 

ifinancial ibehaviour istandards iare ihighly iinfluenced iby ihigher ibenchmarks iof 

ifinancial iknow-how i(Hanson i& iKalthoff, i2018). iThere ialso iexists ia ihigh itendency 

iof iconsistent ifinancial ibehaviour iamong ipeople iwith ipositive iattitude. 

 i iThe ipresent istudy iis ian iintegration iof itheory iof iplanned ibehaviour i(TPB) 

iand isocial ilearning imodule, ideeply irooted ion isystems itheory, iserves ias iunderscore 

ito ithe ifinancial imanagement ipractices iof iUCC istudents, isince ieconomic itheory 

ialso ipresumes ithat ipeople iseek ito imaximize itheir isatisfaction iby imeans iof ithe 

idecisions ithey imake. iIn ilife, iindividuals iare iseen ias irational iand iacquisitive. 

iManagement, ihowever, irecognizes ithat ieven ithough iindividuals iwant ito iincrease 

© University of Cape Coast     https://erl.ucc.edu.gh/jspui

Digitized by Sam Jonah Library



 

16 
 

iutility, ithey ioften ibehave iwithout iany ioptimizing iless ithan irational iways. iBut, 

iunexpected ievents ior ireactions ito ievents imay irequire iadjustments ito iplans iand 

iactions. i 

The ifour-pronged iprocesses iproposed iby ithe ifamily iresource imanagement 

imodel iand iadapted iin ithis iresearch, ihighlights ihow ian iindividual iis icapable iof 

iutilizing ifinancial iknowledge ito iimprove iupon ione’s iwelfare i(Mudzingiri iet ial., 

i2018). i i iThe iprocesses iinclude iresource-supplied ior iinputs; ichannels ior iresource-

chain; iproduct ior ioutputs; iand icommunicated ioutcome ior ifeedback ioutlet i(Figure 

i1). i iIn ithis iparticular icase, ithe iresearch icaptured ithe iinput iand ithroughput isections 

iof ithe imodel, iwith ithe icorrelation iinfluences iof idemographic ifeatures ifor idesirable 

ibehaviour i(figure i2) iinclusive. i iThe iproduct iand icommunicated ioutcome istages ior 

iportions iof ithe imodel iare icaptured iin isubsequent ichapters ito ienrich ithe iknowledge 

iconcerning ifamily ieconomic imanagement ifunctions. i 

 i i i i i i i i i i   

   

 i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 

 i iResources i i i i i i i i i i i i i i i i i i 

Resource-chain i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i                                                                      iProduct i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 

i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i 

   

 i i i  

↑_____________________________Environment_____________________↑ 

Figure i1: iFamily iResource iManagement iModel. i i 

Source: i[Journal iof iAmerican iscience, i2014; i7(2); i4-6]. 
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Environmental iInfluence i 

The iClassical iconditioning itheory iwhich ientails ilearning ia inew ibehaviour 

ithrough iassociation i(McLeod, i2014) ihelps ihighlight ithe iprocess iUCC istudents igo 

ithrough iin iorder ito ibetter itheir iwelfare istatus. i iThe iattitude, inorms iand ivalue 

ideveloped iby ithe iyouth iemanates ifrom itheir iinnate ibodily ireflexes iwith inew 

istimuli i(see iFigure1). i iAs ithe iyouth ilearn iby iassociation ior isocial iinteraction i(Xiao 

i& iPorto, i2017), ithey ibegin ito ipermanently ichange itheir ibehaviour ias ia iresult iof ia 

inew iexperience. iTo iwhat idoes ilearning iapply? iNew iinformation; iskills; ihobbies 

iand iinterests; iattitude; ibehavioural idispositions; ibeliefs iand ivalues iamong iothers 

i(Kezar i& iYang, i2015). iJohn iWatson i(1924) iproposed ithat iall iaspects iof iClassical 

iconditioning, ibased ion iPavlov’s i(1920) iobservation iwas iable ito iexplain iall iaspects  

iof ihuman ibehaviour i(see iFigure i2). i i i i i 

  

 

 

 i i i i i i i i 

 i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i  

i iResource-supply i i i i i i i i i i I                                                                                                  I                                   Resource ichain i i i i i i i i i i i 

i i i i i i i i i i i i i i i i i i i________________ i i i i i i i i iEnvironment_______________ i↑ i 

Figure i2: iModel iof iStudy. i 

 iSource: iAuthor’s iconstruct, iABDUL-AZIM i(2018). 

 iDemographic ifeatures iare imajor icontrol ielements ithat ihelp ishape 

icondition iin iwhich istudents isurvive iin. i iA irelationship ibetween idemographic 
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ifeatures iand ithe ivalue iof istudents iformed ia ibasis iof ifocus iin ithis iresearch idue ito 

ithe imassive itransmission iof iinfluence ibeing ipassed ion iUCC istudents’ ifinancial 

iknow-how, iattitude iand ibehaviour. iAs ipersonal ivalues ipresents iincentives iby 

isetting iup ipractical ilife isituations ito istudents iat ia iyounger iage i(Clark, iHeaton, 

iIsraelsen i& iEggett, i2015), idemographic ivariables iincreases ias ithe istudent iages iand 

ieventually iupon iassuming itertiary istatus i(Ensar, i2013). iSince ifinancial iknowledge 

iis iassumed ito ibe imore irelevant iin ithe ifocus igroup, iattitude iand ibehaviour iare imore 

ipersonal iissues ithat icannot ibe iradically itransferred ion isomebody irequesting ia 

ifinancial iadvice i(Olayinka, i2019). i i iAt ieach istages iof ithe iclassical iconditioning, 

ithere ipersists istimulus iwith icorresponding iresponses. 

Resource iSupplied i 

Under ithe iclassical iconditioning itheory iproposed iby iWatson iand iLavlov,  

ithe iassociation iinvolves itwo istimuli ithat ilink iall itogether ito icreate inewly ilearned 

iresponse iin ia iperson i(thus, iresource isupply istage iin ifigure i1). iPrior ito 

iconditioning, iUCC istudents’ ifinancial iknowledge ior iunconditioned istimulus 

i(UCS) iproduces ian iunconditioned iresponse i(UCR) ior ifinancial iattitude iin itheir 

iminds. iIn ibasic iterms, ithis imeans ithat ia istimulus iin ithe ienvironment ihas iproduced 

ia ibehaviour i/ iresponse iwhich iis iunlearned i(i.e., iunconditioned) iand itherefore iis ia 

inatural iresponse iwhich ihas inot ibeen itaught. iIn ithis irespect, ino inew ibehaviour ihas 

ibeen ilearned ias iyet. i iThe iinformation iand ior imaterial istudents idevelop ior iare iin ithe  

iprocess iof ideveloping iarise ias ia iresult iof itheir iinteraction iwith ithe ienvironment; 

ihence ithey iform ithe iavenue iin iorder ito iyield ior iaccomplish itheir idesired igoals 

i(Ramarao, i2014). iThis istage ialso iinvolves ianother istimulus iwhich ihas ino ieffect ion 

ia iperson iand iis icalled ithe ineutral istimulus i(NS). iThe iNS iin ithis istudy irepresents 
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iUCC istudents. iThe ineutral istimulus iin iclassical iconditioning idoes inot iproduce ia  

iresponse iuntil iit iis ipaired iwith ithe iunconditioned istimulus. i i iThese iresources ior 

imaterial ito ibe ipaired iin ithe ipresent istudy iforms ithe imajor icomponents iof ifinancial 

iknowledge, ifinancial iattitude, iand idemographic ifeatures i(Figure i2). i i 

Resource iChain 

During ithe iconditioning istage, istimulus iwhich idoes inot iproduce iany 

iresponse i(thus, ineutral) iare iassociated iwith ithe iunconditioned istimulus iat iwhich 

ipoint ithey inow ibecomes iknown ias ithe iconditioned istimulus i(CS). iOften iduring 

ithis iforemost istage, ithe iunconditioned istimulus i(UCS) imust ibe iassociated iwith ithe 

iconditioned istimulus i(CS) ion ia inumber iof ioccasions ior itrials, ifor imemory 

iindexing i(learning) ito itake iplace. iHowever, ione itrial ilearning ican itake iplace ion 

irare ioccasions iwhen iit iis inot iin ithe ibest iinterest ifor isuch ian iassociation ito ibe 

istrengthened iover itime. 

Product i 

 The ithird istage iis iProduct ior ioutput. i iOutput iis ioutcome iwhich idefines 

iwhether idesired igoal iwas ireached ior idemands ihave ibeen imet. iA iconditioned 

istimulus i(CS) ihas ibeen irelated iwith ithe iunconditioned istimulus i(UCS) ito icreate ia 

inew iconditioned iresponse i(CR). iFor iinstance, ia iperson i(CS) iwho ihas ibeen 

iassociated iwith inice iperfume i(UCS) iis inow ifound iattractive ior icharming i(CR). 

iThe irefined ioutcome iis ithe icontentment ior idissatisfaction iwith ithe istandard iof 

iliving icreated iby ithe isolutions igenerated iin iresponse ito idemands iand iresource 

isupplied i(Clark iet ial., i2015). i i i i 
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Communicated iResult i 

Results iare icommunicated iat ithe ifinal istage iwhere ithere iis ia ifeedback ilink. i 

iThis ioccurs iwhere ithere iis ia irandom iflow iof iexperiences iin ithe ilife iof ian iindividual 

i(Potrich, iVeira i& iDa-Silva, i2016). i iThis icould ibe idue ito iunmet idemands ibut idoes 

inot itake iinto iconsideration ienvironmental ior ieconomic ifactors ithat imight ihave 

iinfluenced ithe ioutcome. iThe iprimary igoal iof ia ibehavioural itheorist iis ithe ipre-

empting iand iresponse ito ibehaviour. iNeither iintrospection iforms ian iessential ipart iof 

iits imethods, inor idoes ithe iscientific ivalue iof iits idata idepend iupon ithe ireadiness 

iwith iwhich ithey ilend ithemselves ito iinterpretation iin iterms iof iconsciousness. iThe 

ibehaviourists iin ian ieffort ito iget ia iunitary ischeme iof iresponse irecognize ino 

idividing iline ibetween iliving ithings. iThe ibehaviour iof iman, iwith iall iof ithe 

irefinement iand icomplexity, iforms ionly ia ipart iof ithe ibehaviourist’s itotal ischeme iof 

iinvestigation i(McLeod, i2014). i 

In ione iinstance iwhere ione iwants ito ipersuade ia iroommate, ito igrace ithe 

igallery iat ithe icinema. iIf is/he ihas ialready iformulated ia ipositive iattitude itoward ithe 

imovie: i“I ihave iheard ithat imovie iis ifunny”, iyou icould iattempt ito iinduce ithe ibelief 

istrength; iwith ian iinterjection i“Everyone isays iit iis ifunny; ino iquestion iabout iit” ior 

ievaluation iby isaying i“That imovie iisn’t ijust ifunny, iit’s ihilarious!” iof ithat iattitude. 

iIf is/he ihas ia inegative iopinion ior ijudgement itoward iattending ithe imovie; is/he isays 

i“The imovie itheatre iis idecrepit”; ione imay itry ito isuppress ithe istrength iof ithat 

ijudgement iwith ithe iphrase i“They iremodelled iit” ior ievaluate ithat ithought iby isaying 

i(“The iimportant ithing iis ithe imovie, inot ithe itheatre”) isomewhat ithe inegative 

iordeal. iOne icould iequally iforge ia inew ifavourable iopinion iby isaying i“I iheard ithe 

© University of Cape Coast     https://erl.ucc.edu.gh/jspui

Digitized by Sam Jonah Library



 

21 
 

isoundtrack ito ithis imovie iis igreat!” ior ireminisce ithe iroommate iof ia isuspense ior 

iflashback iof ifavourable iattitude iin iorder ito ireassure ithe istate iof imind. i 

The ipresent iresearch iintegrates icomplex isocial ilearning itheories ithat 

iutilised ithe isurvey ito imeasure ilevels iof ifinancial iliteracy, irelationship ibetween 

ipersonal ivalue iand idemographic icharacteristics, iand iassociation ibetween iliteracy 

iand ibehaviour iof iUCC irespondents. i iAccording ito ifamily iresource imanagement 

itheory, istudents’ ifinancial ibehaviour iis iinfluenced iby itheir idemands iand iavailable 

iresources i(i.e., ivalue, iattitude, iknowledge, iand idemographic ifeatures). i iSocial 

ilearning itheory iexplains ithat iavailable iresource ior iinput iincreases ithe iprevailing 

ieffect iof ithe iawareness iof ia iset iof iknow-how iand iviews ion ifinancial idecision-

making iof istudents i(Disney, iGathergood, i& iWeber, i2015) idue ito ithe inecessity iin 

iacquiring ifinancial iskills ito iprecipitate ithe iright ifinancial idecisions iwithin ithe 

ishort iterm i(Calcagno i& iMonticone, i2015). iFor ibehavioural ichange ito isignificantly 

itake iplace, iknowledge iand iattitude imust ichange ifirst i(Lusardi iet ial., i2014). i i i 

This iresearch icontributes ito ia igrowing ibody iof iresearch ithat iexamines ihow  

iinformation iinfluences iliteracy idecisions, ishowing ithat iconsumers iwho ilack 

ifinancial iknowledge itend ito imake isuboptimal idecisions i(Atafah, i2014). 

iFurthermore, ithis istudy icontributes ito ithe iliterature ion ihow icues iand idecision-

making icontexts icorrelate ia ivariety iof ibehaviour. iThis iliterature ishows ithat icues 

ithat imake iinformation imore isalient iinfluence ia irange iof ibehavioural iconsumption 

iand isavings idecisions i(Oseifuah, iGyekye i& iFormadi, i2018). iCurrently, ilittle iis 

iknown iabout ihow istudents irespond ito ieither icues ior ifinancial iinformation iby 

ichanging itheir ifinancial ibehaviour. i 
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Empirical iReview 

Demographic iCharacteristics ion iFinancial iLiteracy 

In ia iquest ito iinvestigate ithe ilevel iof ifinancial iliteracy iamong 

iundergraduates iof iUCC, ithis istudy iis ia imeta-analysis ithat iexamines iwhether 

igender, iage, imajor icourse iof istudy, iand istudy iyears’ iare irelated ito ifinancial 

iliteracy. iLocal icontent-wise, ipast iempirical iauthors ieulogized ia ifundamental irole 

iin iallowing iand ienabling ipeople ito ilearn iand imake iresponsible idecisions ias ithey 

istrive ito iattain ifinancial iwellbeing i(Potrich iet ial., i2016). iBased ion iage 

icategorization, iNguyen iet ial, i(2017) igrouped iages ifrom i26 i– i35 iage irange iand ithat 

iof i46 i- i55 iwith istatistical isignificant ipositive iassociation iwith iregular isavings iand 

iwork iexperience ias isupported iby iAnsong i& iGyensare, i(2014) icompared iwith ithe 

iage irange iof i18 i– i25 iin ithis istudy. i 

 iAfore istudies ihave iidentified idemographic ifeatures i(gender, imajor ifield iof 

istudy, iage, ieducation iand imarital istatus) ias iimportant istudent icharacteristics.  

iMireku i(2015) ialso ifound-out ifrom icoupled irespondents iwith ia ibudget, iposited 

ithat iolder istudents idoubled ias iexperienced iin ilife iwere imost ilikely ito ifollow isuch 

iplans ireligiously. iAll ithese iresults iallude ito ithe imotion i“financial imastery iof ia iset 

iof iknowledge, iattitude iand ibehaviour iis ia iprocess ithat ioccurs iover ithe ientire ilife 

icycle” i(Bubolz i& iSontag, i2014) iof ipeople. i i 

Concept iof iFinancial iLiteracy i 

A icombined istudy iby ithe iOrganization ifor iEconomic iCo-operation iand 

iDevelopment i(OECD) iand iInternational iNetwork ion iFinancial iEducation i(INFE) 

i(2017) ialong iwith iSundarasen i& iRahman i(2017) iexplained ithat ichanges ioccurring 

iin ithe ifinancial imarkets, ithe ieconomy iand isocial icharacteristics iincreased ithe 
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iamount iof ifinancial idecisions ithat iindividuals inow ihad ito imake. iLonger ilife 

iexpectancy irequires iproactive iaccumulation iof isavings ito ilast iover ilonger 

iretirement iperiods, ifinancial isupport ifor ipersonal iand ifamily ihealthcare ineeds ihave 

ito ibe iput iin iplace, ias iwell ias iplanning iand iinvesting isufficiently ito iprepare ifor 

imounting icosts iof ieducation. iBecause ifinancial idecisions ideal iwith ithe ifuture, 

ithere iis ian iinevitable icomponent iof irisk iwhich ithe iindividual, ifundamentally iwith 

ifinancial iliteracy, imust ihave ithe iproper iknowledge iand itools ito ihandle i(Gyimah, 

iPoku i& iOsei-Poku, i2018). 

Without isufficient ifinancial iliteracy, iindividuals iare iat igreater irisk iof 

ifalling iinto iexcessive idebt iand ihaving iinsufficient isavings imaking iit iessential ithat 

ifinancial iliteracy ishould ibe igained ieven ibefore ithe iindividual ihas ito iface ihis ifirst 

iever ifinancial isituation ior iearn ihis ifirst iever iincome/salary i(OECD/INFE, i2017). 

iInvestopedia i(2017) iconcurred iwith ithis iview iin iseeing ifinancial iliteracy ias ia iskill 

irequired ismoothing ithe iprogress iof ianalysing iand imanaging ifinancial iissues 

iaffecting ian iindividual’s imaterial iwell-being. iIt ifollows ithat ifinancial iliteracy iskill 

iis iessential ifor iplanning ithe ifuture iand icompetently iresponding ito idaily ilife 

isituations ias iwell ias ichanges iwithin ithe igeneral ieconomic ilandscape ias iillustrated. 

 i 

  

 

 

 

 

Figure i3: iResearch iframework 

Source: iAuthor’s iconstruct, iABDUL-AZIM i(2018). 
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Tiboh i(2015) iin ihis istudy iof ifinancial iliteracy iin iCanada iconcluded iwith 

iinadequate ior iample ifinancial iliteracy icould icause ithe ifraction iof iadults iwith ilow 

ilevels iof iproficiency ito iremain iunwavering iat iabout i40 iper icent iof ithe iCanadian 

ipopulation iout ito ithe iyear i2031, iwhich iwould iin iturn ihave idire ieffects ion ithe 

ieconomy iand isociety. iOECD i(2015) ipreviously inoted ithe iinability iof iindividuals 

iin imaking ireliable iinvestment idecisions iposes ithe imost ipervious idanger iof ifraud ias 

icharacteristics iof ithe ifinancial iilliterate; iand ithat ithe ipresence iof ifinancial iliteracy 

iis ian iimportant ifactor ito icompel iproviders iof ifinancial iservices ito icreate iand 

iimprove itailor-made ischemes ithat ipositively iaffect ithe ilevels iof iinvestment iand  

ieconomic igrowth. iThese ifindings igive ithe iimplication ithat ithe ifinancial iliteracy iof 

iindividuals iaffects itheir ipersonal ifinances isuch ithat ia icollective ieffect iof ipoor 

ifinancial iliteracy iworsens istandards iof iliving iin icountries iwith ilow ifinancially 

iliterate icitizens; iand ia iworsened istate iof iany ination’s ifinancial isystems iand 

iprocesses. 

Financial iliteracy, ithus, irefers ito ibeing iperceptive iof ithe iideas iand iphrases  

iessential ito icontrol ione’s ipersonal ifinances ieffectively i(Garman i& iForgue, i2017). 

iIt iis iawareness iand iunderstanding iof ifinancial iimpressions iand ipossibilities, iwhose 

iexpertise, idrives iand iassures ito iapply isuch iawareness icampaigns ito itake ioperative 

idecisions iover ia ivariety iof ifinancial isettings, ithe iaim ibeing ito idevelop ifinancial 

iwell-being iand ieconomic istandards i(INFE, i2017). iIt ifirst iand iforemost iwields ia 

ithinking iand ibehavioural icomponent iand isecondly, ia ipurposeful ior ireason ifor 

ideveloping ithe isaid iskill. iThus, ifinancial iliteracy iis ia iform iof iknow-how, iwhich 

ione ishould ibe iable ito iapply, iperceived ias iknowledgeable ito ireflect iin iboth ione’s 

ifinancial ibehaviour iand ifinancial iexperiences i(Albeerdy i& iGharleghi, i2015). 
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Benefits iof iFinancial iLiteracy 

Latest iresearch ihas iunderscored ithe iessence iboth ipersons iand icommunities 

iderive ifrom ifinancial iliteracy i(Philippas i& iTzora, i2017). i iIt iincreases istudents’ 

ichances ifor isaving iand iinvesting, igetting iout iof idebt, ispending iless ithan ithey iearn, 

iand iliving ion ia ibudget. i iFinancial iliteracy ialso idecreases istudents ichances ifor 

ibankruptcy, ireceiving igovernment iassistance i(Albeerdy i& iGharleghi, i2015), iand 

imaking ipoor iconsumer idecisions i(Curran iet ial., i2018). iTertiary istudents’ iwho ilack 

ifinancial iknow-how ihave iwallowed iin ieconomic idroughts ithat ipersist iinto ilater 

iyears i(Hanson i& iOlson, i2018). iGuiso iand iViviano i(2015) ireveal istudents ilack iof 

ifinancial iknowledge ior idebt iilliterate ibecome ia icause iof iover-indebtedness iamong 

iyoung igenerations. iThis ihas iled ito ithe irecognition ithat imastery iof ia iset iof 

iknowledge, iattitudes iand ibehaviours, icould icontribute ito iimproved ifinancial 

idecision imaking, iand ithat ithese idecisions icould, iin iturn, ihave ipositive ieffect inot 

ionly ion ihouseholds ibut ialso ion ieconomic iand ifinancial istability iof ia icountry imore 

igenerally i(OECD/INFE, i2017). iThey ipoint iout ithat ihaving ilow ilevel iof ifinancial 

ifreedom iweakens istudents’ iability ito imake iinformed idecisions ithat iextends iinto 

ithe ifuture. i 

Gyimah, iPoku i& iOsei-Poku i(2018) irelated istudents’ ifinancial ibehaviour ito 

itheir ifuture iearning icapacity. iGyimah, iPoku i& iOsei-Poku i(2018) i i iintimated i i i i i i 

iindividuals iwho ihave ihigh ilevel imastery iof iknowledge ion ifinance iare imore ilikely 

ito ihave iregular isavings i(Nguyen iet ial., i2017). iAdditionally, iin ideveloping 

icountries, iMahdzan i& iTabiani, i(2013) itraced ithe ico-existence ibetween ithe 

iawareness iof ia iset iof iknow-how, iattitude, ibehaviour iand isavings iby ithe iprobit 

iregression, iand iwith ithe ifinding ithat ithe iformer ihas isignificant ipositive iassociation 
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iwith ithe ilatter iin irelation ito iUCC istudents. iPoor ior iweak ipractice iin imanagement  

ican iaffect istudent's iacademic iperformance, imental iand iphysical iwell-being, iand 

ieven ithe iability ito ifind iemployment iafter igraduation i(Gyimah, iPoku i& iOsei-Poku, 

i2018; iAlbeerdy i& iGharleghi, i2015). iIf iindividuals iare ito inavigate ithe icurrent 

ifinancial ilandscape, ithere iis ian iurgent iand iincreasing ineed ito iacquaint ioneself iwith 

ifinancial iknowledge iand iat iminimum ibasic ifinancial iskills i(Mimura, iKoonce, 

iPlunkett, i& iPleskus, i2015). i i i 

 i Although, iit iis iperceived ithat ieconomic iwell-being imay idiffer iby igender 

i(Mimura iet ial., i2015), iSundarasen iand iRahman i(2017) iasserts iself-actualising 

ipersonal ivalues, iplay ia isignificant iparticipatory isocialising iimpact iwithin ithe 

imeans ithat idrives ithe iyouth ito iacquire irecognized iknowledge iabout ifinance. iThus, 

iwhen istudents igain imore iknowledge iand imore ipositive iattitude itoward imoney, 

ithey imake ia ibetter idecision, iwhich isave iresources iand iimproves iupon itheir 

isituation i(Gyimah, iPoku i& iOsei-Poku, i2018). i iFinancial iliteracy, itherefore, 

iprovides ithe iyouth iwith ian iappropriate ifinancial ieducation iwhich ithereby ihelp 

ibridge ifinancial iliteracy idisparities ias ia iresult iof ithe idichotomy iin ithe isocial iand 

ieconomic iplacement i(Hanson i& iOlson, i2015). i iThis icomes ito ilight iwhen ione iis 

ipresented iwith ithe ifindings ion ithe iliteracy ilevels iof ifemale iundergraduates iin ian 

iupcoming ieconomy ilike iGhana i(Oseifuah iet ial., i2018). iRecent istudies ialso 

isignificantly iexhibits ifurther iagents ior ifactors iwhich imerits ievaluation ifor itheir 

iimpact ion iover-indebtedness iamong ithe iyouth i(Agnew i& iHarrison, i2015). i 

 i i i Harrison iand iOlson i(2016) iposit ithat ibehaviour iand iperception iof icouple’s 

ieconomic icondition iis icompartmentalized iinto itwo isub-divisions: iwhereas 

idejection iin ilife iis irelated iwith ilow ilevels iof ifamily icontentment, ihigher istandards 
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iof iliving ion ithe iother ihand, iare imodestly icorrelated iwith igreater imarital iand ifamily 

isatisfaction. i iGarman iand iForgue i(2018) ialso inote ifinancing ichallenges ias ione iof 

ithe ileading icauses iof idisagreements iin imarriage iwhich ieventually iresult iin 

idecoupling. i iCurran iet ial. i(2016) ialso iintimated ithat iwithin ithree-years iof iknot-

tiring, ithe itopmost ireason ifor imarital idisagreement iwas ieconomic idistress. i iCurran 

iet ial. i(2016) ifurther irelated iliving ihardships iaffected ifamily ico-existence ithrough 

iaccelerated ihostility iin imarital iaffections iwhile ilimiting ithe iwarmth iin ico-

habitation iand isupportive ibehaviour iexpressed iby ithe icouple. iTherefore, isince 

imastery iof iliteracy isurges ipositively, ithe istandard iof iliving ishould iimprove 

imassively. i i 

Notwithstanding ithe irare istudies ion ithe irole iplayed iby ithe iawareness iof ia 

iset iof iknow-how iand iopinion ion ifinancial ibehaviour iof iUCC istudents. iThis 

iresearch, itherefore, icontributes ito ia ibody iof iknowledge idue ito ithe ilimited iliterature 

iin iGhana, iand ican iserve ias ia ireference ipoint ion ithe icontribution iof ifinancial 

iliteracy iamong itertiary istudents iin iemerging iand ideveloping ieconomies. i i i i i i 

Summary iof iChapter 

This ichapter iprovides ia isynopsis iof iboth ia itheoretical iand iresearch 

iframeworks ithat iserves ias iimpetus ito ithe ibackground ipreview iof ithe istudy; 

ibenefits iof ithe isubject imatter; iempirical ilayout ion ithe itheatre ifor ifinancial imental 

imassage iof itertiary istudents; ivalue ior iinfluences iof ipersonal idemographic ifeatures 

ithat iremodels ithe ieconomic ialertness i(levels), iattitude, iand ibehaviour iof iUCC 

istudents. iThis iliterature iequally ireviewed iand iplaced iinto iperspective iloopholes iin 

ithe isubject imatter; ibrought ito ifore ifinancial iliteracy iconcepts iand ibehaviour iof 

iuniversity istudents. iA iresearch iwhich ihas ibroadened ithose iarguments ior iproposals 
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iby iaddressing iafore igaps ito iinspire iand iengender ion ithe iimpact iof ifinancial iliteracy 

i- ia ibelief ithat iis ihinged ion ichanging ipersonal iattitude iand ipractices. i i i i i i i i i i i i i i i i i i i i i i i i i i i i 

i i 
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CHAPTER iTHREE 

RESEARCH iMETHODS 

Introduction i 

The imain ipurpose iof ithis istudy iwas ito ivigorously iinvestigate ithe iimpact iof 

ifinancial iliteracy ion ifinancial ibehaviour iof iUniversity iof iCape iCoast istudents. iIt iis 

igenerally iacceptable iand iconcluded ithat ithe iquality iof iany iresearch iproject ihinges 

ion igathering irelevant iinformation ithat iwould ibe iused ito iresolve ian iimpending 

ichallenge. iThe iquality iof ithese iprocesses ishould ibe ipremier isuch ithat iit idetermines 

ithe ivalidity iand ireliability iof idata icollection iand ithe iresults iobtained itherein 

i(Strauss i& iCorbin, i2015). iTherefore, iwithout iexception ito ithe isignificance iof ithis 

istudy i(thus, iimpact iof ifinancial iliteracy ion ifinancial ibehaviour iof iUCC istudents). 

iThis ichapter ioutlines isome imethods ithat iwere iused iin ithe iresearch iwork. iThe 

iresearch imethod iand iprocedure ihad ibeen iused iin ithe istudy iare idescribed iunder ithe 

iensuing isub-headings: iResearch idesign, ipopulation, isample iand isampling 

iprocedure, iinstruments iand idata icollection iprocedure iand idata ianalysis. 

Research iDesign 

 iResearch idesign icould ibe ireferred ias ithe istructure iof iresearch ior idroplet iof 

i“Glue” ithat iclings ion ito ior iholds iall iof ithe ielements iin ia iresearch iproject itogether. 

iThus, iit iis ia iplan iof ithe iproposed iresearch iwork ito ibe iexecuted. iIts ifunction, 

itherefore, iis ito iensure ithat ithe ievidence iobtained iensures ithat ithe iinitial iquestion iis 

ianswered ias iunambiguously ias ipossible. iA iresearch idesign iis ithe iarrangement iof 

iconditions ifor ithe icollection iand ianalysis iof idata iin ia imanner ithat iaims ito icombine 

irelevance ito ithe iresearch ipurpose iwith ieconomy iand iprocedure i(Jahoda, iDeutch i& 
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iCook, i2016). iResearch idesign iis ithe iplan, istructure iand istrategy iand iinvestigation 

iconcaved iso ias ito iobtain iensured ito isearch iquestion iand icontrol ivariance i(Akhtar, 

i2016). iThis imeans iresearch idesign iis ia iprogramme iof iactivities ithat iguides ithe 

iresearcher ito icollect, ianalyse iand iinterpret idata. iAccording ito iAkhtar i(2016) 

iresearch idesign idoes inot ionly ianticipates iand ispecifies ithe iseemingly icountless 

idecisions iconnected iwith icarrying iout idata icollection, idata iprocessing iand idata 

ianalysis, ibut ipresents ia ilogical ibasis ias ito ihow ithese idecisions icould ibe icarried-

out. iIn ifact, iresearch idesign iis ithe iconceptual iframework iwithin iwhich iresearch iis 

iconducted iin iits ientirety. 

In ithis iresearch iwork, ihowever, iqualitative iapproaches i(expert iviews) iin ia 

ilimited iway iare iintegrated iwith ipredominantly iquantitative imethods iin ianalysing 

idata ito iproduce ia imixed imethod iflavour iof iresearch i(meta-analysis). iA iqualitative 

imodus-operandi iprovides ian iunderlying iinsight iof ithe iproblem isetting, iwhile 

iquantitative itechniques iassembles ithe iinformation iand itypically isubject iit ito isome 

iform iof istatistical ianalysis. iThis idissertation iemploys iboth iresearch idesigns iin 

idifferent idegrees ior imeta-analysis. iMireku i(2015) ipoints ito ithe ifact ithat 

idescriptive iresearch ientails ithe iutilization iof itools ito ibe iable ito ianalyse iand 

isummarize ia ilarge ipile iof idata iin ito imagnitudes isuch ias: ifrequencies, imean, 

imedian, imode, istandard ideviation, icorrelation, iscatter iplot, igraphs, itables, icharts, 

ihistograms iamong iothers. iThe iinformation iis iso icollected ior igathered iin ipieces iby 

ia imedium iof idata ireview, isurvey, iinterview ior iobservation, ito iascertain ia ivivid 

ifactor ianalysis iof ithe ipertinent iissues iunder iconsideration. iThe ifeatures ior 

icharacteristics iused ito ipresent ithe isituation ior ipopulation iis iusually isome ikind iof 

icategorical ischeme iknown ias idescriptive icategories. iThe idesign iis iconsidered 
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idesirable ior isuitable ibecause iit igives ia iresearcher ia idegree iof iobjectivity iand 

ineutrality. i 

Conclusively, idescriptive iresearch: iprovides ian iexpansive iview ithan iother 

iquantitative imethods iand iit igives ia ibroader ipicture iof ian ievent ior iphenomenon; i i ia  

ivivid ipresentation iof ia iprocess ior irelation iconsidered ias ia ibetter imethod ifor 

icollecting iinformation ithat ireveal iits irelationships iand ishows iit ito ithe iworld iin iits 

itrue ireflection i(Marsh i& iStocker, i2010). iDescriptive imethod igives ithe iresearcher 

ithe iflexibility ito iuse iboth iquantitative iand iqualitative idata iin iorder ito idiscover ithe 

icharacteristics iof ithe ipopulation, ias iit isources ifor iinformation ito istimulate inew 

iexplanation; iand iit ialso iallows ithe iresearcher ito isplit ithe iobservations iand ifindings 

ito iexamine ithe iproportions, iwhere ia iresearcher igathers idata ifrom irelatively ilarge 

inumber iof icases i(Jackson, i2012) ithat imay icontradict iprior ibeliefs iabout ia isubject. i 

As iAkhtar i(2016) ireviewed ithe ilimitation iof idescriptive iresearch iin ithe 

ifollowing. iHe ipoints iout ithat iunethical iconsiderations ilike ioverly iconfidentiality 

iand ilack iof itruthfulness iof irespondents imay ipose idrawbacks ito idescriptive 

iresearch. iOften isubjects iare inot itruthful ias ithey ifeel ithe ineed ito itell ithe iresearcher 

iwhat ithey ithink ithe iresearcher imight iwant ito ihear i(Murphy, i2018). iThe iessence iof 

iresearch iis iembedded iin icreativity iand idemands ithe idiscovery iof ifacts iand ior iideas 

iwhich icould ilead ithe iinvestigation ito ian iamicable iconclusion. iTherefore, 

idescriptive iresearch ipresents ithe ipossibility ifor ierror iand isubjectivity. iA icase iis 

ibroadly ialso ivery ichallenging ito igeneralize ion ithe ibasis iof ia isingle icase iand ito 

idraw igeneral iconclusions iwhich iemanates ifrom isame icase. iResearchers’ ibiases 

imay ilead ito imisrepresenting ithe irespondents’ iperception ior iresponse i(Harrison, 

i2013). iThereby, ilimiting ithe iutilization iof idescriptive itechniques ifor imaking 
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ipredictions. iThis ilimitation iarises ias ia iresult iof istatistical itools iwhich ipartly 

ipresents idescriptive ianalysis iand ican itherefore, iaid ibut inot iin ithe ibest iposition ito 

idecipher iany icausal irelation. i 

In ishort, idescriptive iresearch iis ione iof ithe iimportant iscientific imethods 

iwhose imain iobjective iis ito idescribe iand iexplain ia iphenomenon. iIt iis ioften isafe 

iguided iwith ione ior imore iresearch iquestions i/ iproblems iand idoes inot ifollow iany 

istructured iresearch ihypothesis. iHowever, iit iis icapable iof iintroducing inew 

ihypotheses. i 

Study iArea 

 iThe iUniversity iof iCape iCoast i(UCC) iis ione iof ithe irare isea ifront 

iuniversities iin ithe iworld, ilocated iin iCape iCoast i- ione iof ithe imost iintellectually 

idynamic iand iculturally idiverse iareas iof ithe ination. iThe iUCC ihas irestructured iits 

idegree iprograms iby ide-coupling ithe istudy iof iprofessional ieducation icourses ifrom 

ithe imain idegree icourses iinto ifive i(5) icolleges iand ifourteen i(14) ifaculties/schools 

iheaded iby iprovosts iand ideans irespectively. iThe iUniversity iis istrategically isited iin 

ithe ieducational iheartbeat iof icosmopolitan icities i(Cape iCoast iand iSecondi-

Takoradi) ithereby iattracts itertiary istudents ifrom idiverse ibackgrounds iand iages. 

iNot ionly ihas ithe iUCC ibeen iclothed iwith ithe icapacity ito imeet ithe imanpower ineeds 

iof ithe iMinistry iof iEducation, iit ialso iaugments ithat iof iother iministries iand 

iindustries iin ithe icountry. iIt iis ithe ivery iinstitution iwhere ithe iresearch istudy ion 

ifinancial iliteracy iwas iconducted. 

Population 

Population iof ia istudy irefers ito ithe itotal iunit iin iwhich ithe isample isize iis 

idrawn i(Saunders, iLewis, i& iThornhill, i2016). iPopulation, itherefore, iconsist iof iall 
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ipossible icases iof iinterest i(Castro i& iFortunato, i2015). iThe iUniversity iof iCape 

iCoast ihas iover ithe ilast idecade, iprogressively iadded ito iits itraditional ifunctions iin 

iexistence. iThis ibrings iits itotal iundergraduate istudent ipopulation ito iover i67,938 

i(Academic irecords, i2017). iThe iUniversity ihas, iover ithe iyears, ibeen iadmitting 

istudents ifrom iless iendowed ischools iand iother iareas ithrough ithe iremedial iscience 

iprogram, imature istudents' ientrance iexaminations iand iconcessionary iselections  

ifrom ideprived ischools. i i 

Sampling iProcedure 

The iquality iof iany iresearch inot ionly istands ior ifalls iby ithe iappropriateness  

iof imethodology iand iinstrumentation ibut ialso iby ithe isuitability iof ithe isampling 

istrategy ithat iis iadopted i(Greener i& iMartelli, i2018). iKrejcie iand iMorgan i(1970) 

itables iis ithe ibasis ifor ithe isample isize idetermination. iIt iis ian iefficient imethod iof 

idetermining ithe isample isize ineeded ito ibe irepresentative iof ia igiven ipopulation. iAn 

iattempt ito iidentify ithe isample isize irequired ito ibe irepresentative iof ithe iopinions iof 

iover i67,000 igainfully iadmitted ito ithe iUniversity iof iCape iCoast irelatively 

imeritorious ito ifinancial iliteracy, ienter itable i1 iat iN i= i67,000.The isample isize 

irepresentative iof ithe ipopulation iwas iapproximately i382 iparticipants. iThe 

igargantuan ithe isample isize, ithe imore ithe isample iis ilikely ito irepresent ithe 

ipopulation iand ithe ilower iis ilikely ito ibe ithe isampling ierror i(Bryman i& iBell, i2015). i 

Some irelationships ithat iexist iamong isample isize iand itotal ipopulation iwas 

iestablished iin iTable i1(see iappendix iC). iIt iis ifurther iworthy iof inote ithat ias 

ipopulation isize iincreases, ithe isample isize iincreases iat ia idiminishing irate iand 

iremains irelatively iconstant iat islightly imore ithan i381. i 
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Sampling iTechnique i 

The iquota isampling ias ia iform iof iprobability isampling iwas iadopted iand 

iused iduring ithe iresearch. iThis itechnique iis iused iwhen ithere iis ino iready-made ilists 

iof inames iavailable ifrom iwhich ito isample irandomly. iIn ithis iquota isampling 

iprocedure, imajor ifields iof istudy i(Agriculture iand ilife isciences, iEducation, iLiberal 

iArts, iEngineering, iBiological iSciences, iLaw iand iOthers) iwhich iforms ithe isample 

iframe iare iselected iand iinterested iparticipants ihanded itheir ipieces iof iquestionnaire 

ito ibe iself-administered iand isubmitted iat ia ilater idate. iWith ia igoal ito imeet iquotas ifor 

idemographic icharacteristics i(gender, iage, imajor ifields iof istudy iand iyear iof istudy) 

ia itotal iof i382 irespondents iwere iselected ifrom ithe ipopulation ito iform ithe isample 

isize. iThe iintent iis ito iselect ia isample iwhose ifrequency idistribution iof 

icharacteristics ireflects ithat iof iUCC iundergraduate ipopulation i(Bryman i& iBell, 

i2015). iObviously, ithe ipercentage iof irespondents imaking iup ieach isubset i/ imajor 

ifield iof istudy iof ithe iUCC ipopulation iis imatched iwith ithese ipercentages iin ithe 

isample. i 

Within ieach isubset, irespondents iare inot ichosen irandomly irather ion ithe 

ibasis iof iavailability. iThe istudy iknocked ion ithe idoors iof icourse-representatives ion 

itelephone iand iwhat iSapp imessages iwho iin iturn icollated iall ithe iresponses ifrom 

itheir isubsets. i 

Data iCollection iInstruments 

The isurvey iquestionnaire iis icreated ito icollect idata ispecifically ifor ithis 

iresearch. iThis iquestionnaire icreated imeasures ipersonal idemographic ifeatures, 

ifinancial iknow-how, ifinancial iopinion ior iviews iand ifinancial ibehaviour, iwhich 

iimparts ifinancial icompetence. i iThe iquestionnaire iis imade iup iof i32 iconsecutive 
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iquestions iin iits ientirety ias iwell ias i28 idemographic icharacteristic isolicitations iand 

iit itook iapproximately i10-20 iminutes ito icomplete iduring ithe ipilot isurvey 

iconducted. i iThis iquestionnaire ibridges isome iof ithe igaps iexposed iunder ithe 

iliterature ireview iby iexpanding ia iparticular icharacteristic ion idemographic ifeatures  

iwhich icould igo ia ilong iway ito imassage iand iheal ithe ielements iof ifinancial iliteracy. 

iSome iquestions ion ifinancial iknowledge iwere, ihowever, iadapted ifrom ithe iannual 

iquantitative isurvey ireported iby iOECD i(2017). iIn iaddition, ithe iresearch iselected 

irelevant iquestions ifrom ithe iFinancial iSurvey i(Jumpstart, i2016), ialongside iexpert 

ipreview isample iquestions. i i i 

Haven ichosen iall irelevant iquestions ifrom ieach iof ithe irespective isurveys, 

ithe iprobing iquestions iare igrouped iinto i4-categories: ithus, istudent idemographic 

ifeatures, iknowledge, iattitude, iand ibehaviour iuntil ieach isection ireceive isufficient 

imultiple ichoice iquestions iwithout iduplication iof itopics. iThe iresearch icrafted 

isuitable iquestions ifrom ithe iliterature iin iorder ito ifurther ibridge ithe igaps ithat iexisted  

iin iafore isurveys. iIn ithe ifirst isection, irespondents iprovided ipersonal idemographic 

icharacteristics, imany iof iwhom iare ifound ito icorrelate iwith itheir ifinancial imental 

ialertness, iattitude, iand ibehaviour. i 

The ifinancial ilevels isection ihas ifourteen i(14) iprobing itheoretical idemands 

ion ithe ioverall ifinancing icontent, icredit imanagement, iinsurance iand iinvestments. i 

iFor iinstance, irespondents iwere iquizzed ion iwhat iconditions ilenders ioften iresort ito 

iin ia iquest ito iapprove ia iloan. i iQuestions iunder ithis icategory imeasures ithe 

irespondents’ ilevel iof ifinancial icompetence. iThe ifinancial iattitude isection ion ithe 

iother ihand, ihas iten i(10) iquestions iconcerning istudents’ iperception iof imoney iand 

ifinances. iIt iprovides ithe iresearch iwith irelevant icomplementary iinformation ion 
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ihow idemographic iagents icould ibe irelated ito ifinancial icompetence iand ipossibly 

ievaluates iboth. iRespondents iwere itasked ito irate ithe irelevance iof ivarious iquestions 

iin itheir iopinion ion ia iscale iof i1-5 i(Indicate ithe iextent ito iwhich iyou istrongly iAgree-

SA, iAgree-A, iDisagree-D iand iStrongly iDisagree-SD ito ithe istatements). i iFor 

iinstance, irespondents irated iquestions iin iorder iof ipriority ilike: iservicing ienough 

iand iup ito idate imonetary irecords; ispend ithrift ias icompared ito iearnings; ibudgeting 

ias iwell ias iimplementing iperiodic iaccumulation iof imoney iand iinvestment ischeme. 

iThose iprobes imeasured irespondents’ icomplimentary ifinancing iattitude. i 

The ibehavioural idivision iidentified ito ibe iinfluenced iby imonetary ialertness, 

iperceptions, inorms, iand iattitudes ion ithe iother ihand, ihas ifive i(5) ibroad iquestions 

idealing iwith ithe icurrent ifinancial ibehaviour iof irespondents. iRespondents iwere 

iquizzed ito irate ion ia ilikert i- iscale iof i1-5 i(1- inot iat iall itrue iabout ime; i5- ivery itrue 

iabout ime). i iA iclassic iinstance: irespondents iwere itasked iwhether ithey ihave 

iprepared ibudget iand itrack itheir ispending; iregularly ipay iin ito ia isavings iaccount; 

iand iproof iread ithrough ito igrasp icontracts ior iagreements iseverally ibefore ithey 

icommit ithemselves ion ito ithem. i iThese iquestions imeasure ithe irespondents’ 

ifinancial ibehaviour. i 

Validity iand iReliability iof iInstrument 

Campbell i(1979) ireferred ivalidity ito ias ithe ibest iavailable iapproximation ito 

ithe itruth ior ifalsity iof ia igiven iinference, iproposition ior iconclusion. iThe itypes iand 

iconcepts iof ivalidity iwere iequally imeasured iand iensured iduring ipre-testing ilike: 

isurface, icriterion, iconstruct, iand icontent. iValidity ireflects inot ionly ion ithe iaccuracy 

iof imeasurements iper ise, iit ialso ideals iwith ithe irepresentativeness iof isample. iThe 

icontent ivalidity iwas iassessed iby ithe iexperts iof ithe idepartment iwhereas ithe 
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iconstruct ivalidity iwas imeasured iby iExploratory iFactor iAnalysis i(EFA). iWhen 

ideveloping, imodifying, iand iinterpreting ithe ivalidity iof ia igiven iinstrument, irather 

ithan iview ior itest ieach itype iof ivalidity iindividually, iresearchers iand ievaluators itest 

ifor ievidence iof iseveral idifferent iforms iof ivalidity, icollectively. iValidity ibecomes 

iimpactful iby irobustness iof isurvey idesign iand iwhether iright iquestions iare iposed ito 

iand iunderstood iby ithe irespondents. i 

Reliability, ion ithe iother ihand, irefers ito ithe idegree ito iwhich ian iinstrument 

iyields iconsistent iresults. iCommon imeasures iof ireliability iinclude iinternal 

iconsistency, iparallel iforms, itest-retest, iand iinter-ratter i(assessor) ior iInter-observer 

ireliabilities. iThus, iwhether ithe iquestions iin ithe isurvey iget ithe isame itype iof iresponse 

iif ithe iconditions iremain ithe isame. iEach iof ithese imethods iestimates iand ievaluates 

ithe ireliability iof ithe iquestionnaire idifferently. iAmong iafore ireliabilities, ithe iinternal 

iconsistency iis ithe imost ifrequently iused imethod ifor ivalidating ithe ireliability iof ithe 

iinstrument i(Glaser i& iWalters,  i2015) iand ithe isame ihas ibeen iused iin ithe ipresent 

iresearch. iValidity iand ireliability iincreases itransparency, iand idecreases 

iopportunities ito iintroduce iresearcher ibias iin iqualitative iresearch i(Singh, i2014). 

Lucey, iHatch i& iGainnangelo i(2014) imade ia idetermination iof ithe isurvey 

iquestionnaire iof ithe iJumpstart iCoalition ifor iPersonal iFinance iand ihad ip ivalues iof 

iless ithan i0.01 iand i0.939 ireliability. iThe icoefficient iof ireliability ifalls iwithin i0 iand 

i1, iwith iperfect ireliability ibeing iequal ito i1, iand ino ireliability iis iequal ito i0. iWhere i0 

iindicates ino irelationship iamong ithe iitems ion ia igiven iscale, iand i1 iindicates 

iabsolute iinternal iconsistency i(Tavakol i& iDennick, i2011). iThe ioverall ireliability 

ifor ithe iquestionnaire iis i0.810 i(see iappendix iA). iAlpha ivalues iabove i0.7 iare 

igenerally iconsidered iacceptable iand isatisfactory, iabove i0.8 iare iusually iconsidered 
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iquite iwell, iand iabove i0.9 iare iconsidered ito ireflect iexceptional iinternal iconsistency 

i(Cronbach, i1951). i iReliability iis ia inecessary, ibut inot ia isufficient icondition ifor ithe 

ivalidity iof iresearch i(Haradhan, i2017). 

Pre-test iof ithe iInstrument 

The iquest iby ithis istudy ito icollect idata ifor iobtaining itrue iinformation iof 

iprimary iessence ihas iurged ior iprompted ithis iresearch ito ienhance ithe ivalidity iand 

ireliability iof ithe icollected idata iby ipre-test iof ithe iquestionnaire. iConsistency iof ithe 

iinstrument iwas iachieved ithrough ia inumber iof iinitiatives. iAs ian iessential iconcept 

iin ithe iresearch iprocess, ipretesting iis icritical ifor ienhancing ithe iaccuracy iof ithe 

iassessment iand ievaluation iof ia iresearch iwork i(Haradhan, i2017). iThe ipre-test 

iexercise iwas icarried-out iin iorder ito iexpose iproblem iarrears iwithin ithe ifabric iof ithe 

iinstrument, ireduce imeasurement ierror, ireduce irespondent iburden, idetermine 

iwhether ior inot irespondents iare iinterpreting iquestions icorrectly, iand iensure ithat ithe 

iorder iof iquestioning idoes inot iinfluence irespondent ianswers. i 

The iquestionnaire idesign ievaluated ihow iwell ithe iinstrument ifacilitated ithe 

ifour icognitive isteps iof iresponding ito ia iquestion. iThus: iwhether ithe iquestionnaire 

iproduces ierroneous iinformation iif irespondents imisunderstood ithe isurvey 

iquestions; iare iunable ito irecall ithe irequested iinformation; iuse ian iimproper imental 

ijudgmental iprocess ito ianswer ithe iquestions; ior iconceal/distort isome iinformation 

iand iprovide ia isocially idesirable ianswer. iIn ithe iinitial istage iof ithis iquestionnaire 

idevelopment, ithe iresearch istudied isimilarities iin iliterature iand iunderstood icultural 

iand idemographic icharacteristics iof ithe itarget ipopulation i(the iyouth), iwhich 

iallowed ifor iadoption iof ipreviously ideveloped iand iupdated iby ia iteam iof iresearch 

iassistants. iPrior ito iinformal itesting i(mock iinterview iwith ia icolleague iand ia isample 
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iof itarget ipopulation) iundergraduate istudents iof iUCC, ia isystematic ireview iof ithe 

iquestionnaire iwas idone iwith ithe iaid iof ia iresearch isupervisor. iProblems iwere ialso 

iidentified iindirectly iwhen iunexpected ianswers iwere ioffered ias iresponse iduring ithe 

ireporting iprocess ifor iself-administered iquestionnaire. i i i

Data iCollection iProcedure 

Data iwas icollected ithrough iself-administered iquestionnaire. iAccording ito 

iZikmund i(2013), ithere iis ino iother imethod iof icollecting isurvey idata ithat ioffers iso 

imuch ipotential ifor iso ilittle icost ias iself-administered isurvey. i iUsing iself-

administered isurvey iallowed ian iincrease iin ithe idiversity iof ithe isample. iIt ialso 

ienabled ilarge inumber iof ipeople, iand iwilling irespondents ito icomplete ithe isurvey iat 

itheir iconvenience iand ireturn iit iafter ia ivoice icall ior iwhat iSapp imessage. i i 

The isurvey iwas iconducted ifrom imid-January, i2018 ito imid-May, i2018. 

iWhen ithe iinstrument iwas iready, isupport iof isome ifaculty imembers iwas iindulged ito 

iextend ian iinvitation ifor itheir istudents ito ipartake. iFaculty istaff ilike iteaching 

iassistants iand iresearch iofficers ialso ifollowed iup iwith istudents’ ireminders iabout 

ithe iavailability iand icollection idates iof iboth iquestionnaires iand isurveys. iThe iperiod 

iof ithis isurvey i(from imid-January, i2018 ithrough imiddle-may, i2018), iallowed 

iample itime ifor ithe irespondents ito icomplete ithe isurvey. i iInformed iconsent iwas 

ireceived ifrom ieach istudent iprior ito itheir iparticipation iin ithe isurvey. i iThe ifirst ipage 

iof ithe iquestionnaire i(see iAppendix iA) iis ia istatement ithat ipresents ia ipiece iof 

iinformation iand iseeks itheir iconsent, iwhich iindicates ithat iby ifilling iand ihanding 

iover ithe isurvey, iintent iis isealed. i i i i i i 
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Data iProcessing iand iAnalysis 

The idata iprocessing iand ianalysis iof ithe iimpact iof ifinancial iliteracy ion 

ifinancial ibehaviour iof iUCC istudents iwas irespectively iconducted iin idual iphases. 

iDuring ithe iinitial iphase, ithe idata iwas icleaned iand iorganized ifor ianalysis. iThis 

iinvolves idownloading isurveyed idata ito iexcel iwhere iall iresponses iare icoded iinto 

inumeric ianswers. i iAt ithis istage iof ithe inumeracy, ithe idata iwere ithen iuploaded ifrom 

iexcel ito iStatistical iPackage ifor ithe iSocial iSciences i(SPSS) isoftware iwhere ithe idata 

iwas ifurther icleaned. iThe imeasure iby inominal ilevel iallows ithe iutilization iof 

inumbers, isymbols ior iletters ito iclassify icases ior ivariables i(Elliott i& iWoodward, 

i2016). iThe iassignments iof ithese inumerals iduring icoding iwere inot ionly 

ideliberately iintended ito icategorize isub-sections ior isub-groups iand iperform 

ianalysis, ibut ito iaid ithe iSPSS isoftware ieasily irecognize iand icode ivariables 

iaccordingly. iExplaining ivariables iin ithe iSPSS inumeric icode idata ieditor iusing 

ivalue ilabels ilike i1s; i2s iand ialike iare ioften ilabelled ito iconnote ithe icontent iof ia 

ivariable istring ior inumber ifound iin ithe idata iview i(Green i& iSalkind, i2017) 

In imeasuring ithe ielements, ithe idependent icoefficient iwas icoded iin ithe iform 

iof ibinary ielement ito istand ifor ithe ilevel, isignifying iwhether ia irespondent iwere 

ifinancially iliterate i(1 i= iYES iand i0 i= iNO) ior inot. iEach iof ithe ifinancial iknowledge 

i(questions i5-18), ivariables iis ialso icoded ias ia ibinary ivariable i(incorrect i= i0 iand 

icorrect ianswers i= i1). iThe ifinancial iknowledge i/ ilevels isection iexamined iquad-core 

i(four) iareas: igeneral iknowledge, isaving, iborrowing iand iinvestments, ifrom iwhich 

ifinancial ilevel iindex iwas icreated ifor ioverall imeasurement iof ieach irespondent. iThis 

iemanated ifrom ian iaccumulated inumber iof icorrect ianswers ito ithe iquestions iso 

iattempted. iThe ifinancial iattitude iamong irespondents iwas imeasured iby ithree isets iof 
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iattributes iof igood iattitudinal ithought ior ibehaviour ischeduled ifrom iquestions i19 ito 

i28; iwith ispecific ihighlights ion iquestions i20, i25 iand i27 irespectively. iFor ieach iof 

ithe iquestions ion iattributes iof iliteracy, ia irespondent iwas itasked ito irate iit ion ia 

ihierarchical iscale iby ichoosing iamong ia ilikert-type ialternatives iof i1- i4. 

 iThe ifirst iset iof iattributes iare i(I ifeel ihaving ihealth iinsurance iis ian iimportant 

iway ito iprotect iloved iones; iI ienjoy ithinking iabout iand ihave iinterest iin ireading 

iabout imoney imanagement) ithere iwere ifour ialternatives i(Indicate ithe iextent ito 

iwhich iyou istrongly iAgree i- iSA, iAgree-A, iDisagree-D iand iStrongly iDisagree-SD 

ito ithe istatements) icoded i1=1, i2 i= i2, i3 i= i3, iand i4 i= i4. iBoth ipaired iquestions i25 iand 

i26 ialso ihad i4 ioptions ieach i(SA, iA, iD, iand iSD: ifor iexample, iI iam iafraid iof icredit i& 

idebit icards; iI ifeel ithe icost iof iusing icredit icard iis itoo ihigh). iPaired iquestions i27 iand 

i28 ihad imultiple ioptions ilike, i(my ifinances iare ia isignificant isource iof iworry ior 

i“hassle” ifor ime; iI iam iuncertain iabout iwhere imy imoney iis ispent) iwhich ialso iused ia 

iscale iof i1- i4 ias ipreviously icoded iapplicable ito imatch itheir iresponse. 

 iThe ifinancial ibehaviour imean iscore, ion ithe iother ihand, iwas ischeduled 

iusing iquestions i29, i31, iand i32. i iSuch inumber iof iquestions iafore irequired 

idisclosure iof irespondents ibeing ieither ithrifty ior ispending-oriented, ieach ito ibe 

irated iby ia irated ialternative iof i1-5 i(1 i= inot iat iall itrue iof ime iand i5 i= ivery itrue iof 

ime). i i iBased ion irespondents iown ijudgments iwith itheir iparents, iQuestion i32 ion ithe 

iother ihand, iderives irespondents iperception ito icompare ithe irate iof imagnitude ion 

ithe iscale iabove. i iNone iof ithe iquestion iitems iwere ifound inegatively iworded. 

iHowever, ithe idemographic ifeatures iof igender, iage igroup, iacademic istanding iand 

imajor-field iof istudy iare ithe icontrol ior idummy ior iindependent ivariables iof ithis 

iresearch. i iGender iwas icoded imale i= i1, iand i0 i= iotherwise i(i.e. ifemale), iacademic 
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istanding i(first-year i= i1, isecond-year i= i2, ithird-year i= i3, ifourth-year i= i4). iThe 

ilogistic iregression imodel iof idemographic icharacteristics iof ithe iimpact iof ifinancial 

iliteracy ion ifinancial ibehaviour iwas idisplayed ias ibelow: 

P i= iβo+ iβ1 i+ iβ2 i+ iβ3 i+ iβ4 i+ iЄі. i 

Where: 𝑖 

P= ithe iprobability iof iUCC istudent iwho iis ifinancially iliterate i= iDependent ivariable; 

ibut iβ1; iβ2; iβ3; iβ4; iand iƐi i= iIndependent ivariables. 

β1 i= iGender i(male i/ ifemale) i= i2; 

β2 i= iAge igroups i= i4; 

β3 i= iAcademic istanding i= i1st
 iyear i– i4th

 iyear; 

β4 i= iMajor icourse iof istudy i= i8- iprograms; 

Ɛi i= iMargin iof ierror i= i5% i 

In iorder ito ibe iable ito ianalyse ithe i ifinancial iknowledge, iattitudes, iand 

ibehaviour iof irespondents iby ilevel iof iinfluence ibeing iexerted iby idemographic 

ifeature, ithe iresearch icoded iright iresponses ithat iranged ifrom i0 i- i3 i= i91 ias ipoor; i4 i- 

i7= i201(fair), i8 i– i11= i70 i(good) iand i12 i– i14 i= i4 i(excellent). i i i iThe istructured 

iinformation isubjected ion ito iSPSS iwas ideveloped iinto ithemes, iwhich ienabled ithe 

istudy ito iconvert ilarge iamounts iof ithis iinformation iinto inumbers iand igraphs. iThis 

ifinally iaided ithe istudy iunderstood itrends, imake idecisions, iand ipredict ifuture 

ibehaviour. iDescriptive istatistical iinference iand ichi-square ianalysis iwere 

ideveloped ifor iparticipants’ idemographic icharacteristics iincluding igender, iage 

igroup, imajor icourse iof istudy, iand iacademic istanding. iFor ipurpose iof ianalysis, 

iother idescriptive istatistical itables i(means iplots iand ihomogeneity iof ivariance itests) 
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iand ilogistic iregression iwere ialso iextracted ifrom irespondents’ iviews ito ieach iof ithe 

iquestionnaire isections. i 

Ethical iConsiderations 

In ievery istudy, ithere iare imajor iethical ichallenges iwhich ineed ito ibe 

iaddressed iappropriately i(Patten i& iNewhart, i2017). iSome iof ithe imajor iethical 

iconsideration iwhich iis igenerally imade iincludes iright iof iparticipation, iunalienable 

iright ito iprivacy, ianonymity iand iconfidentiality iof iinformation idisclosure. iThese 

imajor iethical istandards iare irequired ito ibe imet iin iorder inot ito idisadvantage 

irespondents. iThose iprofessional ilimitations ior ichallenges iwere itherefore iresolved 

ieven iat ithe ionslaught iof irespondent’s isolicitation. iThe iopening icomments ithat 

iextended iinvitation ifor irespondents ito ipartake iin ithe isurvey, iclearly iand 

iunambiguously isends ia icautious isignal iwith iregards ito ihow iparticipation iis 

ivoluntary iwithout iduress. iThus, iall irespondents iwere iallowed ito ipartake iin ithe 

iexercise iunder itheir iown ifree iwill, iwithout icoercion ior imalice. iAlso, ithe ipossible 

iissue iof iright ito iprivacy iwas isolved iby ifloating iquestionnaire ito ibe iself-

administered iby irespondents iwith iassured iguidance ior iassistants iwhere 

iappropriate. i i 

With iregards ito ianonymity, irespondents iwere inot iallowed ito idisclose iany 

iidentity iin irelation ito iname, iindex inumbers ior iother iprivate iidentities isuch ias 

ilocation iand icontact iaddresses. iThese iwere iprevented ito iensure ianonymity iof 

ievery irespondent. iFinally, irespondents iwere ialso ifully iguaranteed iof ithe iprimary 

imotive ior iobjective ifor ithe isurvey. iAs isuch inone iof itheir iinformation iwould ibe 

idisclosed iin ipublic inor iused ifor ipurposes iother ithan ithis istudy. iThis iwas idone iin 
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ibid ito isolve ithe iethical iissues iassociated iwith iconfidentiality. iOn ithis inote, iall ithe 

imajor iethical iissues iwere iidentified iand iaddressed iaccordingly. i 

Chapter iSummary 

The iresearch idesign iis ia idescriptive isurvey iinvolving imainly iquantitative 

itechniques. iThis istudy iinvolves ionly iUCC iundergraduate irespondents. iThe 

isampling itechnique iapplied iwas isimple irandom isampling iinterlaced iwith ithe 

iappropriate ipopulation isize. iThe iresearch iinstrument ibeen iutilized ithroughout ithe 

istudy iwere imainly iquestionnaires. iA ivalidity, ireliability iand iethical iconsiderations 

iwas iensured iin ithe icourse iof ithe istudy. iThe inext ichapter i(chapter ifour) ishows iand 

idiscusses ithe iresults iand istatistical iimplications iabout istatements iin ithe iinstrument 

iused iin ithis istudy. 
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CHAPTER iFOUR 

RESULTS iAND iDISCUSIONS 

Introduction i 

This iresearch iis igeared itoward iexamining ithe iimpact iof ifinancial iliteracy 

ion ifinancial ibehaviour iof iUCC istudents. iFor ianalysis iof ifinancial iliteracy ithe 

iresearch iutilizes ianswers ito inumerical itest, idata ion irespondents’ idemographic 

icharacteristics, ifinancial iknowledge/levels iand iits iimplications ifor ifinancial 

ibehaviour. iThis ichapter iis iindexed iinto itwo isegments. iThe iinitial iof iwhich idetails 

ianalysis iand ioutcomes iof ithe iextent ito iwhich ifinancial iknowledge iwas iimpacted 

iupon iby idemographic ifeatures iof irespondents. iThe ifinal isegment ialso ihighlights 

ion ithe ioutcomes iof ithe idata ianalysis iwhich ithoroughly ielaborates ion ithe istatistical 

irelationships, ibased iupon idescriptive iprocedures iand itabular irepresentations. iAll 

ithese imeta-analysis iare icarried iout iwithin ithe iconfines iof istudy iobjectives iwhich 

iinturn ihighlight iupon ireflection iof ithe iresearch iquestions ior ihypotheses. 

Descriptive iStatistics 

This isection irelates ito ithe ibackground iinformation iof ithe istudents iwho  

iresponded ito ithe iquestionnaires. iThe iexcerpt ifrom ithe idata iwas ianalysed iusing 

ifrequencies iand ipercentages ito iindicate ihow ithe idemographic idata irepresented ithe 

istudents iwho itook ipart iin ithe isurvey. i 
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Table i1: iDemographic iCharacteristics iof irespondents i i 

Variables i(N-1) i Subscale Freq. Per icent i% 

Gender i Male i 259 68.0 

 Female 123 47.5 

Age iGroup 18-22 i 130 34.0 

 23-29 i 159 41.6 

 30-39 69 18.1 

 40-59 24 6.32 

Academic iStanding i First iYear i 136 36.0 
 

 i i i i i i i i i i i i i i i i i i iFirst iYear i 136 36.0 

 Second iYear i 61 16.0 

 Third iyear 89 23.0 

 Fourth iYear 96 25.0 

Field iof iStudy i Business 45 11.7 

 Agriculture iSciences 37 9.6 

 Education 149 39.0 

 Liberal iArts 96 25.1 

 Engineering 15 3.9 

 Biological iSciences 5 1.3 

 Law 32 8.3 

 Others i 4 1.0 

Source: iField iData, iABDUL-AZIM i(2018) i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i(n=382) 

All i382 istudents icontacted ifully iobliged iand icompleted ithe isurvey iwith i382 

iuseable ientries, iresulting iin ia ipercentage iresponse ior icompletion irate. i iThus, iall 

i382 ientries iwere iused iduring ithe idata ianalysis isection. iHowever, ithe icompetence 

ilevels iof ithe isample iare isummarized iin iTable i2. i iSixty-nine i(69%) iper icent iof ithe 

irespondents i(n=259) iidentified ithemselves ias imales iwhereas ithirty-one i(31%) iper 

icent iof ithe irespondents i(n=123) iidentified ithemselves ias ifemales. i iWith irespect ito 

ithe iages iof ithe irespondents, iresults ishow ithat imajority iof ithe istudents ifell iwithin 
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i23-29years i(n=159, i41.6%). iThose ifrom i18-22years ifollowed i(n=130, i34.0%), 

iwhereas irespondents ifrom i40-59years iwere ileast irepresented i(n=24, i6.32%). i 

In irelation ito iacademic istanding, ithe iresults ishow ithat imajority iof ithe 

istudents iwere ifirst iyear istudents iand ias isuch irecording ithe ihighest ifrequency iand 

ipercentage i(n=136, i36.0%). iThe ifourth iyears’ irecorded ithe isecond ihighest 

ifrequency iand ipercentage i(n=96, i25.0%). i iThe iThird-years ifollowed i(n=89, 

i23.0%). iThose iin isecond iyear iwere ithe ileast i(n=61, i16.0%). 

Financial iLiteracy iLevel iof irespondents 

  The iprimary irationale ifor iundertaken ithis iresearch iquestions iwas ito iattest 

ithe imastery iof ia iset iof iknow-how ior ilevels iUCC istudents igo ithrough iduring ithe 

iperiod iof itheir istudy. iDepending iupon istudents’ iresponses ito ithe ifinancial 

iknowledge itest iquestionnaire, imastery iof ia iset iof iknow-how iscore, iwhich iranges 

ifrom i1 ito i4 iand icorresponds iwith idifferent iliteracy ilevels, iwas iconstructed ias 

ishown iin iTable i2. 

Table i2: iResults ion ithe ifinancial iknowledge iScore 

 iRange Literacy i i i i i i i 

iLevel 

Number iof iCorrect 

iAnswers 

% i iof iCorrect 

iAnswers 

 i i12 i– i14 Excellent 20 5.23 

 i i8 i i- i i11 Good 70 18.32 

 i i i i4 i- i i7 fair 201 52.61 

 i i i i0 i- i i3 poor 91 23.82 

Total  382  i i i i i100.0 

Source: i iField isurvey, iABDUL-AZIM i(2018). i 

Table i2 ipresents iresults iabout ithe ifinancial imastery ilevels i(knowledge) iof 

iUCC irespondents. iFrom ithe ioutcome, ithe irespondents’ iperformance iin ithe itest 

iconducted ibrought ito ibare itheir ifinancial iknow-how iand ithat iwas iused ias ian 
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iindication ifor ithe imastery iof ia iset iof iknow-how, iattitude iand ibehaviour i. iWhereas 

itwenty i(20) irespondents iwhose iliteracy ilevel iis iexcellent, i70, i201 iand i91 iother 

irespondents’ iliteracy ilevels iare icaptured ias igood, ifair ias iwell ias ipoor irespectively. 

iThe iby-products iof ithis istudy igenerally iindicated ithat ithe ifinancial iknowledge iof 

iUCC istudents iis ifair. i 

Effects iof idemographic ifeatures ion ifinancial iliteracy iof iUCC istudents. 

The imain ithrust iof ithe isecond iresearch iquestion iwas ito iassess ihow 

idemographic icharacteristics iinfluence ifinancial iliteracy iof iUCC istudents. iChi-

square i(χ2) itest iof iassociations iis iused iwhen ione iwant ito ifind iout iwhether inominal 

ivariable iserving ias iindependent ivariables i(Age, iGender, i i iAcademic istanding iand 

iMajor ifield iof istudy) ihave iinfluence ion iratio ivariable i(Financial iLiteracy iof iUCC 

iStudents) iserving ias idependent ivariables. iTo iachieve ithis, ia iChi-square i(χ2) itest iof 

ianalysis iwas iuseful iin iestablishing ithe iassociation. iThe idegree iof ifreedom 

iindicates ithe inumber iof ilevels iin ithe iindependent ivariable iand iit iis icalculated iby 

iusing ithe iformula in-1, ias ithe ioutcomes iare ipresented iin iTable i3. i 

Table i3: iFinancial iLiteracy iof iUCC iStudents iacross iDemographic ifeatures i 

Demographic iVariables 

i(N-1) i 

Chi-square i 

(χ2) 

Degree iof iFreedom 

i(DF) 

Significance 

i(p-value) 

Gender i 228.207 380 0.001* 

Age i 121.549 378 0.009* 

Academic istanding 144.582 378 0.003* 

Major ifield iof istudy 123.135 374 0.007* 

Source: iField iData, i(2018) i i i i i i i i i i i i* iSignificant iassociation iat ip=0.05 i(2-tailed) 
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Table i3 ipresents ithe iChi-square i(χ2)
 itest iof iassociation iof ithe idemographic 

icharacteristics iinfluence ion ifinancial iliteracy iof iUCC istudents. iThe iresults iindicate 

ithat ithe idemographic icharacteristic iof ithe istudents iinfluence itheir ifinancial 

iliteracy. iThe ientire idemographic icharacteristic iproduced isignificant iresults ito 

imean ithe ifinancial iliteracy iof iUCC istudents iis idependent ion itheir idemographic 

icharacteristics. 

For iinstant, iGender igave ia iresults ito imean ithat iit iinfluences ithe ifinancial 

iliteracy iof iUCC istudents i(χ2
 i= i228.207, iDF i=380, ip= i0.001*, in=382, i2-tailed). iAge 

iwas ialso iidentified ito ihave iassociation iwith ithe ifinancial iliteracy iof iUCC istudents 

i(χ2
 i= i121.549, iDF i=378, ip= i0.009*, in=382, i2-tailed). iStatistically, ithe iresults iof 

ithe iAcademic istanding iwere iin iline iwith ithe istudents’ igender iand iage. iThe 

iAcademic istanding iwas iidentified ito ihave istrong iinfluence iand iassociation iwith 

ithe istudents ifinancial iliteracy i(χ2
 i= i144.582, iDF i=378, ip= i0.003, in=382, i2-tailed). i i 

iFinally, ithe imajor ifield iof istudy iwas ialso iidentified ito ibe iassociated isignificantly 

iwith ithe ifinancial iliteracy iof iUCC irespondents i(χ2
 i= i123.135, iDF i=374, ip i= 

i0.007*, in=382, i2-tailed). i 

Lending ithe iresults ito iprevious istudies, ias iAtakora i(2013) iargued, ithe 

idemographic ivariables iof iindividuals ihave ieffect ion itheir ifinancial iliteracy. 

iAdditionally, iAmoah i(2016) ipointed iout ithat ieconomies ireap iboth idirect iand  

iindirect ibenefits ifrom ithe iinvestment iin ifinancial ieducation iand ithe idemographic 

ivariables iof ipersons icould idetermine ithe ilevel iof iunderstating iof itheir ifinancial 

iliteracy. i i iThey i(Amoah, i2016; iAtakora, i2013) iasserted ithat ipeople ineed ibe 

iequipped ion ithe ifundamentals iof ifinance iand ieconomic imanagement ito iempower 
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ithem inot ionly ito iformulate irational idecisions ibut ialso itailor itheir ineeds iand ibudget 

iparameters itoward itheir iresolute iimplementation i(Flores, i2014). i 

Effect iof ifinancial iliteracy ion ifinancial ibehaviour iof iUCC irespondents. 

The ithird iresearch iquestion iwas igeared itoward iassessing ithe imastery iof ia 

iset iof iknowledge, iattitude iand ibehaviour iof iUCC irespondents. iTo iachieve ithat 

imission, ia isingle idimension ianalysis iof imean iand istandard ideviation iwas iexplored 

ito irate ithe istudents iresponses. iIn ia izest ito iaccomplish ithe ipurpose iof ithe iresearch 

iquestion idescriptive istatistics i(thus: imean iand istandard ideviation) iwere iused ito 

iundertake ifurther ianalyse iof idata. iIn ithe ianalysis, imeans iprovides ithe isummary iof 

ithe iresponses ifrom istudents iand ithe istandard ideviation iindicates iwhether istudents’ 

iresponses iwere iclustered ito ithe imean iscore ior idispersed. iStandard ideviation iranges 

ifrom i0 ito i1. iWhere ithe istandard ideviation iis irelatively ismall i(within i0), ithe 

iresponses iare ibelieved ito ibe ihomogeneous i(similar iresponses). iOn ithe iother ihand, 

iwhere ithe istandard ideviation iis irelatively ilarge i(within i1), ithe istudents’ iresponses 

iare ibelieved ito ibe iheterogeneous i(dissimilar iresponses). iIn ia istudy iconducted iby 

iKleinbaum, iKupper, iNizam, i& iRosenberg i(2013), ia iscale iof i1 i– i5 iwas iinterpreted 

ias ifollows; ia imean iof i2.50 iand iabove iindicates irespondents’ ipositive iperception iof 

ithe ivariables iunder istudy iwhile ia imean iof i2.49 iand ibelow iindicates ia inegative 

iperception itowards ivariables iunder istudy. iTable i4 ipresents ithe iresults. 
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Table i4: iEffect iof iFinancial iLiteracy ion iFinancial iAttitude iof iUCC iStudents 

Statements: M SD MR 

I ifeel iaccumulating imoney ieach imonth ifor 

iinvestment iis irelevant. 

4.37 1.025 1st 

I ifeel ihaving ihealth iinsurance iis ian iimportant iway 

ito iprotect iloved iones. 

4.14 1.235 2nd 

I ienjoy ithinking iabout i& iinterested iin ireading 

iabout imoney imanagement. 

3.96 1.324 3rd 

I ihave ithe iconviction iof iusing imy ifuture iincome ito 

iachieve imy ifinancial igoals ipresently. 

3.89 1.312 4th 

Acquiring ithings iis ivery idear ito imy ihappiness. 3.35 1.575 5th 

I ifeel iI’m iin icontrol iof imy ifinancial isituation 3.29 1.464 6th 

I iam iafraid iof icredit i& idebit icards. 3.19 1.587 7th 

I iam iconvinced ithe icharge ifor iusing icredit icard iis 

itoo ihigh. 

2.93 1.549 8th 

My ifinance iis ia imajor isource iof iworry ior i"hassle" 

ito ime. 

2.92 1.514 9th
 i 

 iI iam iuncertain iabout ihow imy imoney iis ispent. 2.74 1.553 10th 

Source: iField iData, iABDUL-AZIM i(2018) i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i(n=382) 

Key: iM=Mean, iMR=Mean iRank, iSD=Standard iDeviation, icut ioff imean=3.00 

The ioutcome iof ithe istudy isuggests ithat ifinancial iliteracy ihave ieffect ion 

ifinancial iattitude iand ibehaviour iof iUCC istudents.  iThis iwas ievident iafter imost iof 

ithe istudents ipositively irated ithe ipre-coded iitems ion ithe iquestionnaire. iFor 

iinstance, ithe irespondents ipointed iout ithat ithey ifeel iputting iaway imoney ieach 

imonth ifor isavings/ iinvestment iis iimportant. iThis imeans ithat ifinancial iliteracy ihave 

ian ieffect ion ifinancial ibehaviour iof iUCC irespondents i(mean=4.37, iSD=1.025, 

in=382). iThus, iover i96% iof ithe istudents iagreed ithat ithey ifeel iputting iaway imoney 

ieach imonth ifor isavings i/ iinvestment iis iimportant. i 
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The irespondents ifurther iindicated ithat ithey ifelt ihaving ihealth iinsurance iis 

ian iimportant iway ito iprotect iloved iones. iThis imeans ithat ifinancial iliteracy ihave ian 

ieffect ion ifinancial ibehaviour iof iUCC iStudents i(mean=4.14, iSD=1.235, in=382). 

iPercentage iwise, iabove i87% iof ithe irespondents ispecified ithat ithey ifeel isubscribing 

ito ihealth iassurance iis ia inecessity iin iprotecting iloved iones. iIn ia irelated iresults, ithe 

istudents iindicated ithat idue ito itheir ifinancial iliteracy ithey ienjoy ithinking iabout iand  

ihave iinterest iin ireading iabout imoney imanagement i(mean=3.39, iSD=1.324, 

in=382). i 

Further iresults igives icredence ito ibelieve ithat idue ito ifinancial iliterary, ithe 

irespondents ifeel icapable iof iusing itheir ifuture iincome i ito iachieve itheir ifinancial 

igoals i(mean=3.89, iSD=1.312, in=382). iAnother ileg iof ithe iresults ifurther isuggest 

ithat imaking ipurchases iis ivery iimportant ito itheir ihappiness. iThis imeans ithat 

ifinancial iliteracy ihave ieffect ion ifinancial ibehaviour iof iUCC istudents i(mean=3.35, 

iSD=1.575, in=382). iIn ifurtherance ito ithe iabove, ithe iresults ishow ithat ithey ifeel ithey 

iare iin icontrol iof itheir ifinancial isituation iand ithis ishows ihow ifinancial iliteracy 

iimpacts ipositively ion ifinancial iattitude iand ibehaviour iof iUCC istudents 

i(mean=3.29, iSD=1.464, in=382). iIt iwas ifurther iconfirmed iby ithe irespondents ito 

ithe ieffect ithat ithey iare inot iafraid iof icredit iand idebit icards i(mean=3.19, iSD=1.587, 

in=382). iOverall, ithe iresults ifrom ithe istudy iproved ithat ifinancial iliterary ihave 

isignificant ipositive ieffect iof iFinancial iAttitude iof iUCC iStudents. i 

The ioutcomes iafore iare iin iline iwith ithe iresearch iconducted iby iTiboh 

i(2015) iin ihis istudy iof ifinancial iliteracy iutilised ilogistic iregression iand iANOVA 

iprocedure ito iwhich ia isample iof i120 iKumasi iPolytechnic istudents iare icontrasted 
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iwith ithose iof iUCC irespondents, ito ibe iless iaware ior iinformed iof iexisting ifinancial 

iresources iand iinvestments. 

Logistic iRegression iAnalysis ifor iVariables iPredicting iFinancial iKnowledge 

 iRegression iequation: 

Financial iAttitude i= i2.071 i+ i0.459Financial iKnowledge 

From ithe iregression iequation, iit iwas imathematically iconcluded ithat iif ithe 

iknowledge iof iUCC istudents iin ibusiness imajor iincreased iby i1% itheir ifinancial 

iattitude iwill ibe ienhanced iby i45.9%. i iThis ifinding iwere iconfirmed iby iOECD 

i(2016) ithat ithe iinability iof ithe iyouth ito iadopt iand ipractice ithe iright isavings ior 

iinvestments idecisions iand ithe idanger iof ifraud ias icharacteristics iof ithe ifinancial 

iilliterate; iand ithat ithe ipresence iof ithe imastery iof ia iset iof iknow-how, iattitude iand 

ibehaviour iis ian iimportant ifactor ito icompel ifinancial iservice iproviders ito icreate 

iand iimprove itailor-made ischemes ithat iactually ireflect iand ihighlight ion itheir ineeds 

ito ia ipoint iwhich ipositively iaffect iboth iinvestment ilevels iand ieconomic igrowth. i 
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Table i5: iRegression iAnalysis ion ithe ieffect iof iFinancial iKnowledge ion i 

Financial iAttitude iof iUCC iStudents. 

 

Dependent iVariable: iFinancial iAttitude 

Source: iField iData, iABDUL-AZIM i(2018) 

Hypotheses 

In iorder ito iestablish ithe idifferences iamong ifinancial iliteracy iof iUCC istudents, ithe 

ifollowing ihypotheses iwas iformulated iand itested iin ithe ipresent iresearch. 

Hypothesis iOne 

H0: i There iis ino istatistically isignificant idifference iamong ithe iage igroups iof ithe 

 i i i i i i i i i i i iUCC irespondents iwith irespect ito ithe ifinancial iliteracy iof iUCC istudents: i 

Previous istudies iconducted iby iOpoku i(2015); iHanson iand iOlson i(2018) 

isuggest ithat idemographic icharacteristics iinfluence ithe imastery iof ia iset iof iskills 

iand iknowledge iby iyoung istudents. iBased ion ithis, itherefore, ithe iresearch itested ito 

ifind iout iwhether ithe idemographic icharacteristics iwill idifferentiate ithe ilevels iof 

iawareness ior iknow-how iUCC istudents ihave iattained. iTo iaccomplish ithis, ione iway 

ibetween-groups ianalysis iof ivariance i(ANOVA) iwas ideemed iappropriate ifor ithe 

ianalysis. i iThe ione-way ianalysis iof ivariance i(ANOVA) iis iused ito idetermine 

iwhether ithere iare iany istatistical isignificant idifferences ibetween ithe imeans iof ithree 

ior imore iindependent i(unrelated) igroups i(age irange). iANOVA iis iused ito itest 

igeneral irather ithan ispecific idifferences iamong imeans. 

Model 

Unstandardized 

iCoefficients 

Standardized 

iCoefficients 

t Sig. B Std. iError Beta 

1 (Constant) 2.071 .196  10.572 .000 

Financial i i i i i i i i i i i i i i i i i i 

iKnowledge 

.459 .049 .423 9.306 .000 

 Model R R iSquare Adjusted iR iSquare 

 1 .423a .179 .177 
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Figure i4: iMeans iPlot i 

Source: iField iSurvey, iABDUL-AZIM i(2018). 

Figure i4 ioffers ithe iMean iPlots ion ihow ito icompare ithe imean iscores ifor ithe 

iages iof irespondents iagainst itheir ifinancial iliteracy. iIt iis iobvious ifrom ithe ifigure 

ithat ithere iwere islight idifference iamong ithe imean iscores iof ithe iage igroups iof ithe 

irespondents iwith iregards ito itheir iabilities ito imake ienhanced iand iinformed 

ifinancial idecisions. iHowever, iin ia ibid ito idesist ifrom imaking iswift iconclusions,  

ione iway ibetween-group ianalysis iof ivariance i(ANOVA) iwas iconducted ito igain 

imore istatistical iconfirmation ito ithe iresults. 

Table i6: iResults iof iHomogeneity iof iVariance iTest 

Levene iStatistic df1 df2 Sig. 

 i i i i i i i i i i i i1.829 2  i i i i i i i i i i i i i i i i380  i i i i i i i i i i i i i0.162 i
(ns) 

Source: iField iData, iABDUL-AZIM i(2018) i i i**. iP i< i0.05 ilevel i(2-tailed), in=382 

Table i6 ipresents iverification iof iassumption iof ivariance itest iof ithe ivariables 

i(age igroups iof irespondents’ iand ifinancial iliteracy iof iUCC istudents). iFrom iTable 

i6, ithe iSignificant ivalue i(Sig) ifor iLevene’ itest iis i0.162 ithat iwas igreater ithan ithe 
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ialpha ior icritical ivalue iof i0.05. iThis isuggests ithat ithe iassumption iof ihomogeneity 

ihas inot ibeen iviolated i[F i(2, i380) i= i1.829, ip> i0.05, in=382, ip-value= i0.162, i2-

tailed)].Thus, ivalid itherefore, ithe iresearch iconducted ione iway ibetween-groups 

ianalysis iof ivariance i(ANOVA) iwhich iis ideemed iappropriate. iThe ioutcome iwas 

ipresented iin iTable i7. 

Table i7: iSummary iof iOne-way iAnalysis iof iVariance i(ANOVA) iResults i 

Source 

Sum iof 

iSquares  i i iDF Mean iSquare F Sig. 

Between iGroups 
5.758 2 2.879  i i0.210 0.811(ns) 

Within iGroups 
5431.961 378 13.717 - - 

Total 
5437.719 380 - - - 

Source: iField iData, iABDUL-AZIM i(2018) i i i i i i i iP< i0.05 ilevel i(2-tailed), in=382 

Since ithe iassumption iof ihomogeneity itest iwas inot iviolated, ithe iresearcher i 

itested ione iway ibetween-group ianalysis iof ivariance i(ANOVA) ito icheck iwhether 

ithe ioverall iF iratio ifor ithe isame ianalysis iof ivariance i(ANOVA) iwas iessential ior 

inot. iFrom ithe ianalysis iin iTable i7, iit iwas inoted ithat ithe iF-ratio iof i0.210 iwas inot 

isignificant iat ithe i0.05 i(p i= i0.811) ialpha ilevel iwhich iimplies ino isignificant 

idifference iamong ithe iage igroups iof ithe irespondents iand ithe ifinancial iliteracy iof 

iUCC iStudents. iThe iANOVA iresults ireported iF i(2, i378) i= i0.210 ip> i0.05, in=382, 

iSig. i= i0.811) igives istatistical ievidence ito ithe ieffect ithat ifinancial iliteracy iof iUCC 

iStudents idoes inot idiffer iin iterms iof ithe istudents iage igroups. iTherefore, ithe inull 

ihypothesis istated ias i“There iis ino istatistical idifference iamong ithe iage igroups iof ithe 

irespondents iwith irespect ito ifinancial iliteracy iof iUCC iStudents” iwas iupheld i(not 

irejected). iThe iresult ifrom ithis istudy iare iin iline iwith ithe istudy iof iGyimah, iPoku i& 

iOsei-Poku i(2018) iwho isurveyed i480 istudents iacross iGhanaian iteacher-training 
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icolleges, ipublic iand itechnical iuniversities. iOn ian iaverage, ithe ifinding ireveals  

istudents ilack iof ifinancial iknowledge iespecially ion iinsurance. iTheir ioverall 

ifindings iwere isimilar ito iprevious istudies ithat ishow ithe inon-existence isignificant 

idifference iamong ithe iage igroups iof irespondents iand itheir ifinancial iliteracy. i i 

 iIn ianother istudy iin iGhana, iMireku i(2015) isurveyed ia itotal inumber iof 

i3,932 istudents ifrom ia idozen iuniversities. iOne iof ithe ithree-tier ithemes iexamined 

ithe iextent ito iwhich istudent’s ilevel iof ifinancial iliteracy iimpacts itheir ifinancial 

iattitude. i iMireku i(2015) ishows ihow irespondents iwho iexhibited ihigh ilevel iof 

ifinancial iknow-how istand ia igood ichance ito ihave isound ijudgment iof ifinancial 

imatters, imake ithe iappropriate idecisions iamong ifinancial ialternatives iand ialso 

ipractice ireasonable ifinancial ibahaviour. i i i 

Hypothesis iTwo  

H0: i There iis ino istatistical idifference iamong ithe imajor ifields iof istudy iof 

irespondents iwith irespect ito ithe ifinancial iliteracy iof iUCC istudents. i i 

The iresearch iwas ipremised ion ithe ihypothesis i“there iis ino istatistical 

isignificant idifference iamong ithe imajor ifields iof istudy iof ithe irespondents iwith 

irespect ito ithe ifinancial iliteracy iof iUCC istudents”. iTo iaccomplish ithis, ione iway 

ibetween-groups ianalysis iof ivariance i(ANOVA) iwas ideemed iappropriate ifor ithe 

ianalysis. iThe ione-way ianalysis iof ivariance i(ANOVA) iwas iapplied ito idetermine 

iwhether ithere iare iany istatistical isignificant idifferences ibetween ithe imeans iof ithree 

ior imore iindependent i(unrelated) igroups i(major ifield iof istudy). iANOVA iis iused ito 

itest igeneral irather ithan ispecific idifferences iamong imeans. 
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Figure i5: iMeans iPlots i 

Source: iField iSurvey, iABDUL-AZIM i(2018) 

Means iplots idepicts ia irelationship ithat iexists ibetween itwo iquantitative 

ivariables ion ia i𝑥 − 𝑦 icoordinate isystem. iThe itwo ivariables iare iboth iscale iand 

inormality idistribute. iFigure i4 ipresents ithe iMeans iPlots ion ihow ito icompare ithe 

imeans iscores ifor ithe imajor ifield iof istudy iof ithe istudents iagainst itheir ifinancial 

iliteracy. iIt iis iobvious ifrom ithe ifigure ithat ithere iwere idifferences iin ithe imean iscores 

iof ithe imajor ifield iof istudy iof ithe istudent iwith irespect ito itheir ifinancial iliteracy. 

iHence, ithose iparticipants ioffering ibusiness irecorded ithe imean iscore. i iHowever, iin 

iorder ito idesist ifrom imaking iswift iconclusions, ione iway ibetween-groups ianalysis 

iof ivariance i(ANOVA) iwas iconducted ito igain imore istatistical iconfirmation ito ithe 

iresults. 

Table i8: iResults iof iHomogeneity iof iVariances iTest 

Levene’ iStatistic df1 df2 Sig. 

2.079 7  i i i i i i i i i i375  i i i i i i i i i i i0.084 

Source: iField iData, iABDUL-AZIM i(2018) i i i i*. iP< i0.05 ilevel i(2-tailed), in=382 
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Table i8 iassume ithat itreatment ivariances iare iequal iacross ivariables i(age, 

imajor ifields iof istudy iand ifinancial iliteracy iof iUCC iStudents). iFrom iTable i8, ithe 

iSignificant ivalue i(Sig.) ifor iLevene’ itest iof i0.084 iwas igreater ithan ithe ialpha ior 

icritical ivalue iof i0.05. iThis iproposes ithat ithe iassumption iof ihomogeneity ihas inot 

ibeen iviolated i[F i(7, i375) i= i2.079, ip>0.05, in=382, ip-value= i0.082, i2-tailed)]. 

iModerate ideviations ifrom ithe iassumption iof iequal ivariances ido inot iseriously 

iaffect ithe iresults iin ithe iANOVA. iTherefore, ithe iANOVA iis irobust ito ismall 

ideviations ifrom ithe ihomogeneity itest iof ivariance iassumption. iHence, ione iway 

ibetween-group ianalysis iof ivariance i(ANOVA) iwas ideemed iappropriate ias 

ipresented iin iTable i9. 

Table i9: iSummary iof iOne-way iAnalysis iof iVariance i(ANOVA) iResults i 

Source 

Sum iof 

iSquares DF Mean iSquare F Sig. 

Between iGroups 
1377.763 7 196.823 5.960 0.000 

Within iGroups 
6076.481 375 33.024 - - 

Total 
7454.245 382 - - - 

Source: iField iData, iABDUL-AZIM i(2018) i i i iP< i0.05 ilevel i(2-tailed), in=382 

 iThe istudy iwent iahead ito isource ia ihypothesis itest iwhich ivalidates ithe 

ihomogeneity iof ivariance iassumption. i iOne iway ibetween-group ianalysis iof 

ivariance i(ANOVA) ito icheck iwhether ithe ioverall iF iratio ifor ithe itest iis isignificant 

ior inot. iFrom ithe ianalysis iin iTable i8, iit iwas inoted ithat ithe iF-ratio iof i5.960 iwas 

isignificant iat ithe i0.05 i(p i= i0.000) ialpha ilevel iwhich iimplies ithat ithere iwas ivast ior 

isignificant idifference iamong imajor ifields iof istudy iby ithe irespondents iand ithe 

ifinancial iliteracy iof iUCC iStudents. iThe iANOVA iresults ireported ias iF i(7, i375) i= i 
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5.960 ip> i0.05, in=382, iSig. i= i0.000) igives istatistical ievidence ito iprove isignificant i 

ifinancial iliteracy iof iUCC iStudents ido idiffer iwith iregards ito ithe imajor ifield iof 

istudy iof ithe istudents. iHence, ithe inull ihypothesis istated ias i“There iis ino istatistical 

isignificant idifference iamong ithe imajor ifields iof istudy iof ithe irespondents iwith 

irespect ito ifinancial iliteracy iof iUCC istudents” iwas inot iupheld i(rejected). 

Hypothesis iThree 

H0: iFinancial iliteracy ihas ino irelationship iwith ifinancial ibehaviour iof iUCC 

istudents. 

Table i10: iRegression iAnalysis ion ithe ieffect iof iFinancial iKnowledge ion i 

Financial iAttitude iof iUCC iStudents. 

 

Dependent iVariable: iFinancial iAttitude. 

Source: iField iData, iABDUL-AZIM i(2018). 

 

A ibeta icoefficient iof ifinancial iknowledge iwas ipositive ifrom itable i10, 

iindicating istrong ipositive irelationship ibetween ifinancial iknowledge iand ifinancial 

iattitude. iThis ioutput irefutes ithe inull ihypothesis i(H0: iThere iis ino isignificant 

irelationship ibetween ifinancial iknowledge iand ifinancial iattitude iof iUCC istudents). 

iPrecisely iso, ifinancial iknowledge ihad ia ibeta icoefficient iof i0.459 iand iP ivalue iof 

i0.000. iThis isuggested ithat ifinancial iknowledge ihave ia ihigh iimpact ion ifinancial 

iattitude iof iUCC istudents.  

Model 

Unstandardized 

iCoefficients 

Standardized 

iCoefficients 

t Sig. B Std. iError Beta 

1 (Constant) 2.071 .196  10.572 .000 

Financial 

iKnowledge 

.459 .049 .423 9.306 .000 

 Model R R iSquare Adjusted iR iSquare 

 1 .423a .179 .177 
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CHAPTER iFIVE 

SUMMARY, iCONCLUSION iAND iRECOMMENDATIONS 

Introduction i 

 This ichapter ibriefly ioutlines isummary iof ithe idata ithat ihad ibeen igathered 

ifor ithe ientire istudy. iIt ialso ihighlights ithe imajor ifindings iand ipresents ithe 

iconclusions ithat ihad ibeen idrawn ifrom ithe iinterpretations iof ithe iresearch. iThe 

ichapter ifurther ioutlines ithe irecommendations ithat iwere imade iby ithe iresearcher ion 

ithe imerits iof ithe ifindings. 

Summary 

The iultimate ipurpose iof ithe istudy iwas ito iexamine ithe iimpact iof ithe imastery 

iof ia iset iof iknowledge ion ifinancial ibehaviour iof iUCC iundergraduate istudents. i iThe 

iresearch iwas iconceptualized ifrom ithree iresearch iquestions iand ithree ihypotheses, 

iwhich iall irevolve iaround ithe iresearch iobjectives. iDescriptive isurvey idesign 

iinvolving ithe iquantitative iapproach iwas iused iin ithe istudy. iThe itarget ipopulation iof 

ithe iresearch iwas iall iUCC iundergraduate istudents. iA isample isize iof iThree-hundred 

iand ieighty-two i(382) irespondents iwas iobtained ifor ithe istudy iusing iKrejcie iand 

iMorgan i(1970) isampling itable iof idetermination. iJumpStart i(2016) iquestionnaire 

iadapted ion ifinancial iknow-how, ifinancial iopinions ior iviews iand ifinancial 

ibehaviour, iwhich istimulates ithe imastery iof ia iset iof iknow-how, iattitude iand 

ibehaviour, iwas iused ifor ithe idata icollection. iPre-test iof ithe iquestionnaire iwas 

iundertaken iwhere ireliability iand ivalidity ihad ibeen iensured. iEthical iconsideration 

iwas ialso iensured ibefore ithe iactual idata icollection. iThe idata iso icollected iwas 

ianalysed iusing idescriptive istatistics i(frequencies iand ipercentages, imean iand 

istandard ideviation) iand iinferential istatistics i(Chi-square i(χ2),
 icorrelation, ilogistic 

© University of Cape Coast     https://erl.ucc.edu.gh/jspui

Digitized by Sam Jonah Library



 

62 
 

iregression iand ibetween ione-way iANOVA). iThe ifollowing iwere ithe imain ifindings 

ithroughout ithe ientire istudy: 

The iquest iof iresearch iquestion ione iis ito iassess ithe ifinancial iliteracy ilevels 

i(knowledge) iof iUCC irespondents. iThe istatus iof ifinancial iknowledge iof iUCC 

irespondents iwas irevealed igenerally ito ibe ifair iwith iisolated imajors iin ibusiness 

irelated ibackgrounds. iResearch iquestions itwo idelved ito iassess ihow idemographic 

icharacteristics iinfluence ifinancial iliteracy iof iUCC irespondents. iThe iresults ifrom 

ithe istudy iindicated ithat idemographic icharacteristic i(gender, iage, iacademic 

istanding iand imajor ifields iof istudy) iof iUCC istudents igreatly iinfluence itheir 

ifinancial iliteracy. i 

Research iquestions ithree iwhich iwas igeared itoward iassessing ithe ieffect iof 

ifinancial iliteracy i(knowledge iand iattitude) ion ifinancial ibehaviour iof iUCC 

iStudents. iFindings irevealed ithat ifinancial iliteracy ihave isignificant ieffect ion 

ifinancial ibehaviour iof iUCC istudents. iRespondents iwho ifeel isaving/investing 

imoney ieach imonth irecorded imean iof i4.37 iwas iranked ifirst ias iagainst istudents iwho 

i‘feel icapable iof iusing itheir ifuture iincome itoday’ iwith ia imean iof i3.89 iat ithe ifourth 

iposition. i i 

Hypothesis ione ito itest ithat ithere iexist ino istatistical isignificant idifference 

iamong ithe iage igroups iof ithe irespondents iwith irespect ito ithe ifinancial iliteracy iof 

iUCC iStudents. iThe iresults ishow istatistical ievidence ito ithe ieffect ithat ifinancial 

iliteracy iof iUCC irespondents ido inot idiffer iin iterms iof ithe istudents’ iage igroups. 

iHence, inull ihypothesis ithereby istated ias i“There iis ino istatistical idifference iamong 

ithe iage igroups iof ithe irespondents iwith irespect ito itheir ifinancial iliteracy” 
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Hypothesis itwo iwas ito itest iwhether ithere iis ino istatistical idifference iamong 

ithe imajor ifields iof istudy iof ithe irespondents iwith irespect ito ithe ifinancial iliteracy iof 

iUCC irespondents. iThe iresult iattests istatistical ievidence ito iprove ithat ithe ifinancial 

iliteracy iof iUCC irespondents ido idiffer iin iterms iof ithe imajor ifields iof istudy iof ithe 

istudents. i 

Hypothesis ithree ifinally isought ito itest iwhether imastery iof ia iset iof 

iknowledge ihas ino irelationship iwith ithe ifinancial ibehaviour iof iUCC istudents. iThe 

ibeta icoefficient iof ifinancial iknowledge iwas ipositive, iindicating ia igreater ipositive 

ilogistic iregression ibetween ifinancial iknowledge iand ifinancial iattitude. iThis ioutput 

irefutes ithe inull ihypothesis i(H0: iThere iis ino isignificant irelationship ibetween 

ifinancial iknowledge iand ifinancial iattitude iof iUCC istudents). iPrecisely, ifinancial 

iknowledge ihad ia ibeta icoefficient iof i0.459 iand ia iP ivalue iof i0.000. iThis isuggests 

ithat ifinancial iknowledge ihave ia ihigh iimpact ion ifinancial iattitude iof iUCC istudents. 

Conclusions 

 From ithe iobjective iand iinformative ioutcomes iof ithis istudy, ia iconclusion 

ican ibe idrawn ito ithe ieffect ithat iUCC istudents iare ifair ifinancial iliterally. iIt iis 

itherefore iimplicit iin ithe ifact ithat iUCC istudents ido inot ipossess iadequate ifinancial 

iliteracy iwhich iis iconsistent iwith iglobal iliterature ion ithe isubject imatter i(Wagner, 

i2015; iDanes, iRodriguez i& iBrewton, i2013). iThe iincompetence iexhibited iby ithe 

imajority iof iUCC irespondents igoes ia ilong iway ito ilimit itheir iinherent iability ito 

iexercise isound ifinancial ijudgments. iThe ilow ilevel iof ifinancial iliteracy iand iits 

iconsequences iserves ias ian ialternative iviewpoint iof ireflection ifor iboth istakeholders 

iand icivil-society igroups iin ithe ieducational iand ieconomic isectors ito iadopt iand 

iimplement ipolicies iwith ithe iintent ito ioverturn ithe isituation. iHowever, iUCC 
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istudents iare iinterested iand iwilling ito itake ia icourse iwhich ishall iadvertently 

ienhance itheir iFinancial iLiteracy. i 

 i i iBased ion ithe ifindings ifrom ithe istudy, iit ican ibe iconcluded ithat ialmost ihalf 

iof ithe istudents igained itheir ifinancial iknowledge ithrough iincrease iin iteen‘s 

ifinancial iliteracy icurriculum. iThe ioutcome ishowed ithat ifinancial ieducation 

iimproves ifinancial ibehaviour. iIt iis igenerally ibelieved ithat iinstitutional 

iamendments ion ithe iformulation iof ibroad ipublic ipolicy ienhancement imeasures 

iwithin ithe iyears’ iof ieducation ican iessentially ihelp inarrow ithe iracial iwealth igap. 

Recommendations 

The iensuing irecommendations iare iderived ias iinformed iby ithe iextant 

ifindings iabove: i 

Management iof iboth ieducational iand ifinancial iinstitutions iaround ithe 

iuniversity ishould icome iup iwith iprogrammes ithat idevelop istudents iself-learning 

iefforts iand iself-reliance ifor ifinancial idecision imaking ito iimprove ifinancial iliteracy 

iand ipersonal ifinance iwithin iand iaround ithe icosmopolitan iUniversity iof iCape 

iCoast ipremises. iThis irecommendation istems ifrom ithe ifact ithat iUniversity’s 

istudents imostly irely ion iadvice ifrom ifriends, irelatives iand ifinancial iprofessionals 

ito idecide ion ifinancial iproduct ichoices iwhich ithey isubsequently iimplement iand 

imonitor. iIt iis ialarming ithat iindividuals ido inot itake iresponsibility ifor itheir iown 

ichoices, inor irely ion itheir iown ipast iexperiences iin ideciding itheir ifinancial 

iendeavours iin ithe iface iof ichanges ioccurring iin ithe ifinancial imarkets, ithe ieconomy 

iand isocial icharacteristics; iwhich icould ilead ito ipoor ieconomic iconditions iwith ilow 

ilevels iof ifinancially iproficient iadults iin iyears ito icome. i 
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Also, ithe ineed ito iinculcate ifinancial iliteracy itraining iinto ithe icourse 

istructure iof ievery iprogramme ioffered iin iall itertiary iinstitutions. iThis iwill iaid 

istudents iwho iare inot iundertaking ibusiness iprogrammes ialso iunderstand ifinancial 

iissues iand ibe iable ito imake idecisions ito ithat ieffect. iThere iis ithe ineed ifor istudents iof 

iUniversity iof iCape iCoast ito idevelop imore iavenues iin igenerating iappreciable 

irevenue ifor ithem. iThis iwould isolve ithe iissue iof iincome iinadequacy ito ikeep iup 

iwith iutility ibills iand iother icommitments. i 
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APPENDIX iA 

UNIVERSITY iOF iCAPE iCOAST i 

QUESTIONNAIRE i 

IMPACT iOF iFINANCIAL iLITERACY iON iFINANCIAL iBEHAVIOUR iOF 

iUCC iSTUDENTS 

Dear iRespondent 

You iare iinvited ito irespond iin ia idissertation isurvey iabout ithe ifinancial 

iliteracy iof itertiary istudents. iThe imajor ipurpose iof ithis isurvey iis ito iassess ithe 

iimpact iof ithe imastery iof ia iset iof icomponents ipropelling ior iengendering ifinancial 

ibehaviour. iThere iare iquestions ifrom ieach isubsection ior ifinancial icomponents 

i(thus: iknowledge i/ ilevels; i i iattitude; iand ibehaviour) iwhich iare iencapsulated ion 

idemographic iinformation iof ifinancial iliteracy. iRespondents iare ientreated ito 

ianswer ievery iquestion. iIf ithere iis ia iquestion ione idoes inot ifeel icomfortable 

ianswering, ione imay iskip iit. 

No ione iother ithan ithe iresearcher iwill ihave iaccess ito iyour iresponses iand 

iunder ino icircumstances ishould iyou ibe iasked ito idisclose iyour iidentity ior iany 

iinformation ithat icould itrace iyou iin iany iway ifrom ithis isurvey. iThis isurvey iis 

ireiterating iits ianonymity ito ieach iand ievery irespondent iwithout iany ilink iwhat iso 

iever ibetween iyour iresponse iand iyour ipersonality. iYour ichoice ito ipartake iin ithis  

isurvey iis ivoluntary. iYou iare iat iyour iown iwill ito iexercise iany iinitiative iin ithe 

iprocess iof iits icompletion. iYou iare ifree ito iskip iquestions iyou ido inot iwant ito 

irespond. 

No irisks iare iassociated iwith iyour iparticipation iin ithe isurvey iother ithan ithe 

idaily ilife iexperiences. iA ilot iof ithe iinterview iitems ientail ivivid iexpression iof 
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iindividual iideas. iRespondents iare iat iliberty ito iask iquestions iabout ithis iresearch 

ithrough imy icontacts ion itelephone inumber: i0204277667 i/ i i iE-

mail:abdulazim181@yahoo.com ifor ienquiries iregarding iyour irights iin ioffering 

iyour iresponse ito ibe isurveyed. 

 iCompletion iof ithis iinterview iand isubmitting isame iimplies ithat irespondents 

iare iabreast iwith ithis icaveat istatement iand iconsented ito irespond ito iensuing isurvey 

iunder ithe iterms iand iconditions idescribed iherein. iPlease, itick i[ iل i] ias iappropriately 

iinstructed iin ithe ifootnote**. i 

DEMOGRAPHIC iINFORMATION. iPlease itick iل iOne ionly ias iappropriate. 

1. What iis iyour igender? i i 

a) Male i[ i i] i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i i ib) i iFemale i[ i i] 

2. iWhat iis iyour iage ibracket? 

01)  i18-22[ i i] i i 

02)  i i23-29[ i i] i i i 

03)  i i30-39[ i i] i 

04)  i i40-59[ i i] 

3. iWhich iis iyour iprogramme iof istudy? 

01) i i i i i i i iBusiness i[ i i] 

02) i i i i i i i iAgricultural iSciences i[ i i] 

 i i i i i i i i i i i i03) i i i i i i i iEducation i[ i i] 

 i i i i i i i i i i i i04) i i i i i i i iLiberal iArts i[ i i] i 

 i i i i i i i i i i i i05) i i i i i i i iEngineering i[ i i] 

 i i i i i i i i i i i i06) i i i i i i i iBiological iSciences i[ i i] 
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 i i i i i i i i i i i i07) i i i i i i i iLaw i[ i i] ior i 

 i i i i i i i i i i i i08) i i i i i i i iOther i(specify): i…………………. 

4. iWhat iis iyour iAcademic istanding? 

 i i i i i01. iFirst iyear i[ i i], 

 i i i i i02. i2nd
 iyear i[ i i], 

 i i i i i03. i3rd
 iyear i[ i i], ior 

 i i i i i04. i4th
 iyear i[ i i]. 

FINANCIAL iLITERACY iOF iSTUDENTS 

FINANCIAL iKNOWLEDGE i(LEVELS) iplease itick iل ione ionly. 

5 . iNet i- iworth imeans ithe idichotomy ibetween: 

01. expenditure iand iincome i[ i i], 

02. liabilities iand iassets i[ i i], 

03. cash iinflows iand ioutflows i[ i i], 

04. capital iaccumulation i[ i i], ior 

05. None iof ithe iabove i[ i i]. 

6. Which iyear idoes ia icar iloses iits ivalue ifastest iafter iits ibeen ibought? 

01. 1st- iyear i[ i i], 

02. 2nd
 i-year i[ i i], 

03. 4th
 i-year i[ i i], i 

04. 5th
 i-year i[ i i], ior 

05. Not iknown. 

7. Which iof ithese iaccounts iusually ipays ithe imost iinterest? 

01. Fixed ideposit i[ i i], 
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02. Savings iaccount i[ i i], 

03. Current iaccount i[ i i], 

04. Money-market iaccount i[ i i], ior 

05. Not iknown i[ i i]. 

8. If ia icheque ibounces, iwho’s iusually icharged ia ifee? 

01. Cheque iissuerer ionly i[ i i], 

02. Payee ionly i[ i i], 

03. None iof ithe itwo iparties i[ i i], 

04. Both iparties i[ i i], ior 

05. Not iknown. i 

9. Kofi iand iAma iare iage imates. iAt ithe iage i25 iKofi istarted isaving ian 

iamount iof i₵ i2,000 ia iyear ifor i10 iyears. iAt i35 iyears, iAma iestablished  

ihow idearly ishe ineeded ito ibuild ia iretirement ifund iand ibegan 

iaccumulating i₵2,000 iannually ifor ithe inext i30 iyears. iBoth iof ithem iare 

inow iin itheir i65th-year. iWho ihas iaccumulated ithe imost imoney iin ihis/ 

iher iretirement iaccount? i(Assume iboth iinvestments ihad ithe isame 

iinterest irate). 

01. Ama, iaccumulated imore i imoney iover ithe iperiod i[ i i], 

02. Kofi, ihas igrown imore imoney ifor ia ilonger iperiod iof itime i[ i i], 

03. Both iof ithem iwould i ihave iequal iamount iof imoney i[ i i], 

04. Information iprovided iis inot iclear i[ i i], ior 

05. Not iknown i[ i i]. 

10. If iyou iguarantee iloan ifor ia ifriend, iwhat ibecomes iof iyou? 

01.  iQualified ito itake ia ishare iof ithe imoney i[ i i], 
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02. You iare inot iqualified ifor ithe imoney i[ i i], 

03.  iBurdened iwith irepaying ithe iloan iif iyour ifriend idefaults i[ i i], 

04.  ibetter iplaced ifor ia ipersonal iloan i[ i i], ior i 

05. Not iknown i[ i i]. 

11. What iare ithe imost iimportant ifactors ithat ia ilender iconsiders iwhen 

iapproving ia iloan? 

01. Social istatus iand idependence icount i[ i i], 

02. Education iand ioccupation i[ i i], 

03. Age iand igender i[ i i], 

04. Bill ipaying irecord iand iincome i[ i i], ior 

05. Not iknown i[ i i]. 

12. Where ia idebtor idefaults iin ioffsetting ia iliability, ithe icreditor iis ipermitted 

ito ido iall iof ithe ifollowing iexcept… 

01. Discuss ithe iconsumer’s idebts iwith ihis/ iher iemployer i[ i i], 

02. Bring isuit iagainst ithe iconsumer i[ i i], 

03. Tell ia icredit iunit ithat ithe iaccount iis idelinquent i[ i i], 

04. Turn ithe iaccount iover ito ia iprofessional idebt icollector i[ i i], ior 

05. Not iknown i[ i i]. 

13. All ithese iare ifactual iabout ibankruptcies iexcept i…… 

01. It iis imore idifficult ito iget ia ilow iinterest iloan i[ i i], 

02. It iwill istay ion iyour icredit ifor iten-years i[ i i], 

03. Any iother iloan ithe idebtor iwill ireceive iattracts ia ihigher iinterest 

 irate i[ i i]. 

04. A idebtor iis irelieved iof iliability ifor iall itypes iof ibankruptcy i[ i i], ior 
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05.  iNot iknown i[ i i]. 

14. Your itake ihome ipay iis iless ithan ithe itotal iamount iearned. iWhich iof ithe 

ifollowing ibest idescribes iwhat iis itaken iout iof iyour itotal ipay? 

01. Income itax, iproperty itax iand iSSNIT i[ i i], 

02. SSNIT iand iNHIS i[ i i], 

03. Income itax, iSSNIT iand iNHIS i[ i i], 

04. Income itax, isales itax iand iSSNIT i[ i i], ior 

05. Not iknown i[ i i]. 

15. Is i₵50 itax icredit ior i₵50 itax idebit imore ibeneficial ito iyou? 

01. ₵500 itax icredit i[ i i], 

02. ₵500 itax idebit i[ i i], 

03. They iare ithe isame i[ i i], 

04. Depends ion iyour itax ibracket i[ i i], ior 

05. Not iknown i[ i i]. 

16. Assume iyou iare iin iyour iearly itwenties iand iwould ilike ito ibuild iup iyour 

inest iegg ifor ia isecure iretirement iin i30 iyears. iWhich iof ithe ifollowing 

iapproaches iwould ibest imeet iyour ineeds? 

01. Start ito ibuild iup iyour isavings iaccount iin ian iinsured ibank i[ i i], 

02. Save imoney iin icertificate iof ideposit iaccount i[ i i], 

03. Save iin ia idiversified imutual ifund i[ i i], 

04. Invest iin ilong-term itreasury ibonds i[ i i], ior 

05. Accumulate imoney iin ia isafe-box irented ifrom ia ilocal ibank i[ i i]. 
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17. Hector iand iMaria ijust ihad ia ibaby. iThey ireceived imoney ias ibaby igifts 

iand iwant ito iput iit iaway ifor ithe ibaby’s ieducation. iWhich iof ithe 

ifollowing itends ito ihave ithe ihighest igrowth iover ia iperiod iof i18-years? 

01. Savings ibond i[ i i], 

02. Stock iand imutual ifund i[ i i], 

03. Savings iaccount i[ i i], 

04. Money imarket iaccount i[ i i], ior 

05. Not iknown i[ i i]. 

18. If iAdam iand iEve ihave imoney iput iaside ifor iemergencies, iwhich iof ithe 

ifollowing iwould iit ibe iof ileast ibenefit ito ithem iif ithey ineeded iit iright 

iaway? 

01. Savings iaccount i[ i i], i i i i i i i i i i i i i i i i i i i i02. iA ihouse i[ i i], 

03. Stocks i[ i i], i i i i i i i i i i i i i i i i i i i i i i i i i i i i i04. iFixed-deposit i[ i i], ior 

04.  iNot iknown i[ i i]. i 

FINANCIAL iATTITUDE 

Indicate ithe iextent ito iwhich iyou istrongly iAgree-SA, iAgree-A, iDisagree-D 

iand iStrongly iDisagree-SD ito ithe istatements ibelow 

Directions: iIndicate iwith ia itick i[√] iyour iknowledge iof iFinancial iLiteracy. 

iWhere: iSA i= iStrongly iAgree, iA i= iAgree, iD i= iDisagree, iand iSD i= iStrongly 

iDisagree. 

Statement: SA A D SD 

19. I ifeel iputting iaway imoney ieach 

imonth ifor isavings/ iinvestment iis 

iimportant 
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20. I ifeel ihaving ihealth iinsurance iis ian 

iimportant iway ito iprotect iloved iones 

    

21. I ienjoy ithinking iabout i& ihave 

iinterest iin ireading iabout imoney 

imanagement 

    

22. I ifeel icapable iof iusing imy ifuture 

iincome i ito iachieve imy ifinancial 

igoals 

    

23. purchasing ithings iis ivery iimportant 

ito imy ihappiness 

    

24. I ifeel iI’m iin icontrol iof imy ifinancial 

isituation 

    

25. I iam iafraid iof icredit i& idebit icards     

26. I ifeel ithe icost iof iusing icredit icard iis 

itoo ihigh 

    

27. my ifinances iare isignificant isource iof 

iworry ior i"hassle" ifor ime 

    

28. I iam iuncertain iabout iwhere imy 

imoney iis ispent 
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FINANCIAL iBEHAVIOUR 

29. Some ipeople itend ito ibe ivery ieconomical ias iof iand iwhen ithe 

iopportunity ipresents iitself iwhereas iothers iare iprofligate iin iexpenses. 

iHow iwould iyou iclassify iyourself? i(Please itick ione) 

 i i i i i01. iVery ithrifty, iaccumulating imoney iwhenever iI ican i[ i i], 

 i i i i i02. iSomewhat ithrifty, ioften iaccumulating imoney i[ i i], 

 i i i i i03. iNeither ithrifty inor ispending ioriented i[ i i], 

 i i i i i04. iSomewhat ispending-oriented, iseldom isaving imoney i[ i i], ior 

 i i i i i05. iVery ispending-oriented, ihardly iever isaving imoney i[ i i]. 

30. i iHow iwould iyou idescribe iyour ifinancial irecords imaintenance iculture? 

 i i i i i i i i01. iMaintain ino irecords i[ i i i] 

 i i i i i i i i02. iMaintain iminimal irecords i[ i i] i 

 i i i i i i i i03. iMaintain ivery idetailed irecords i[ i i] 

 i31.* iRate ithe ifollowing iitems ion ia iscale iof i1-5 i(1 i=not iat iall itrue iof ime iand i5 

i=very itrue iof ime) i 

 i i i i i ia). iI ibudget iand itrack ispending: i1[ i i], i2[ i i], i3[ i i], i4[ i i] ior i5[ i i] i i 

b). iI icompare imy ireceipts iof ipurchases ito imy imonthly istatement: i1[ i i], i2[ i i], i3[ i i], 

i4[ i i i] ior i5[ i i] 

 i ic). iI iwork iextra ihours ito imeet iregular iexpenses: i1[ i i], i2[ i i], i3[ i i], i4[ i i] ior i5[ i i] i 

 i id). iI icontribute ito ia isavings iaccount iregularly: i1[ i i], i2[ i i], i3[ i i], i4[ i i] ior i5[ i i] 

 i ie). iI ifind ilegal iways ito ilower imy itaxes: i1[ i i], i2[ i i], i3[ i i], i4[ i i] ior i5[ i] 

 i if). iI icompare iprices iwhen ishopping ifor ipurchases: i1[ i i], i2[ i i], i3[ i i], i4[ i] ior i5[ i i] 

 i ig). iI iread iover iand iunderstand iloan iagreements ibefore iI isign ithem: 

 i i i i i i i i i i i i1[ i i], i2[ i i], i3[ i i], i4[ i i] ior i5[ i i] i 
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32. iHow iwould iyou icompare iyourself ito iyour iparents? iI iam: 

 i i i i i i i i01. imuch imore ilikely ito isave i[ i i] 

 i i i i i i i i02. isomewhat imore ilikely ito isave i[ i i] 

 i i i i i i i i03. iabout ias ilikely ito isave/spend i[ i i] 

 i i i i i i i i04. isomewhat imore ilikely ito ispend i[ i i] 

 i i i i i i i i05. imuch imore ilikely ito ispend i[ i i]. i i iThank iyou ifor ithe iresponse! iBye!! 
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APPENDIX iB 

RELIABILITY iTEST iRESULTS iOF iTHE iINSTRUMENT i i 

 

Case iProcessing iSummary 

 N % 

Cases Valid 30 100.0 

Excludeda 0 .0 

Total 30 100.0 

a. iList iwise ideletion ibased ion iall ivariables iin ithe 

iprocedure. 

 

 

Reliability iStatistics 

Cronbach's iAlpha N iof iItems 

0.810 32 
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APPENDIX iC 

Krejcie iand iMorgan i(1970) iTable ifor iDetermining iSample iSize ifrom ia iGiven 

iPopulation i 

N i i i i i i i i i i i i i S i i i  N  S i   iN   i iS i 

10 i   i10  i i i i i i i i i i i220   i140 i   i1200 i   i291 i 

20 i   i19 i  i i i i i i i i i i i240 i  148 i   i1400 i   i302 

30 i   i28 i i  260 i  155 i i  1600 i i  310 

35 i   i32 i i  270 i  159 i i  1700 i i  313 i 

40 i i  36 i   i280 i  162 i i  1800 i i  317 i 

45 i   i40 i i  290 i  165 i i  1900 i i  320 

 i50 i   i44 i   i300   i169 i i  2000 i i  322 

 i55 i   i48 i i  320 i  175 i i  2200 i   i327 i 

60 i   i52 i   i340 i  181 i i  2400 i   i331 i 

65 i   i56 i i  360 i  186 i i  2600 i   i335 i  

70 i   i59 i   i380 i  191 i   i2800 i i  338 i  

75 i   i63 i i  400 i  196 i i  3000 i   i341 
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N i i i i i i i i i i i i i S i i i  N  S i   iN   i iS i 

 i80 i   i66 i i  420 i  201 i i  3500 i i  346 i 

90 i i  73 i   i460   i210 i i  4500 i i  354 

100 i i  80 i i  500 i  217 i i  6000 i i  361 i 

110 i   i86 i i  550 i  226 i i  7000 i i  364 i 

120 i   i92 i   i600   i234 i   i8000 i i  367 i 

130  97 i   i650 i  242   i i9000 i   i368 i 

140   i i103   i i700   i248 i   i10000   i i370 i 

150   i i108 i   i750   i254   i15000  i i i i i i i i i i i i i i375 i 

160   i i113 i   i800   i260 i   i20000   i i377 i 

170   i i118   i i850   i265   i30000 i  i I                            379 i 

180 i   i123 i   i900 i  269   i40000 i  i I                             380 i 

190   i i127 i   i950   i274 i   i50000 i  i I                              381 i 

200   i132 i   i1000   i278 i   i75000 i  i                                i382 i 

210 i  136 i   i1100   i285 i   i1000000 i  i     i384 i 

Note: i—N iis ipopulation isize; iS iis isample isize. i 
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