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Abstract – This study aims to understand the relationship
between the financial literacy level of Canadian university
students and their prior education on the subject. The results
revealed that education on financial topics improved FL level.
However, the improvement is almost insignificant for courses
taken at the secondary level, and not nearly as important at
the university level as we thought it would be. Also, the improvement varied by the different fields of study at the university level and for the different dimensions of FL. Finally,
the results showed that FL is influenced by sociodemographic variables as well.
Keywords – Financial Literacy, Education, High School,
University Student, Financial Knowledge, Course In Financial Literacy.1

I. INTRODUCTION
This research pertains to the study of relationships that
exist between the level of acquired knowledge in Financial
Literacy (FL) and prior education, through universities or
high schools. According to the Financial Consumer Agency of Canada, FL is defined as “having the knowledge,
skills and confidence to make responsible financial decisions.” Therefore, if we retain this definition and its implications on the national and international levels, a sizable
number of studies have shown that the financial behavior
of individuals, especially young adults, has become increasingly irresponsible. Furthermore, these behaviors are
significantly different across certain demographic groups.
Indeed, results show that FL level is influenced by certain
socio-demographic variables such as gender (Chen &
Volpe, 1998, 2002; Lusardi & al.,2008, Tamborini& al.
2012), ethnicity (Sabri& al., 2010; Lusardi & al., 2010),
age (Danes & al., 1999) and social status (Cole, Sampson& Zia, 2009; Lusardi & Mitchell, 2007).
What are the consequences of having inadequate knowledge regarding FL? According to certain authors, lackluster FL leads to problems in personal and home finances,
such as: difficultymaking timely credit card payments, not
reimbursing loans on time, resorting to the use of credit
margins to “finance” basic expenses, indebtedness, a jeopardized creditworthy rating, a refusal from financial institutions to grant loans, bankruptcy, a lack of retirement
savings and the foreclosure on home loans by financial
institutions (Parrish &Servon, 2006; Perry & Morris,
2005; DeVaney& al. 1996), to cite but a few. These personal behaviors can also have adverse consequences on a
country’s economy, including: financial institutions, levels
of government, and society as a whole. This is best illustrated by the negative repercussions associated with the
world financial crisis of 2008.However, financial literacyWe acknowledge support from the Chaire d’études Jeanne et J.-LouisLévesque en gestion financière, l’Université de Monc-ton.

likely contributed to a significant reduction in the social
and psychological pressures, and their ensuing consequences. To this end, Neill et al. (2005) found that people
who are part of a family that demonstrates high financial
literacy are less likely to experience stress and are physically and mentally healthier. The benefits of having sound
financial literacy can also have a positive and productive
impact in the workplace.In fact, certain researchers highlight that higher FL could lower absenteeism (ChampionHughes, 2001), increase the retention of employees
(Champion-Hughes, 2001), reduce the level of stress and
anxiety in the workplace (Kim, 2007) and increase the
efficiency of the organization (Vitt& al., 2000). Therefore,
it seems that educating students in FL, thereby making
them more responsible regarding their personal finances,
might reduce their financial problems overall and may
even have a positive impact on their productivity. It is
imperative that these future leaders of our society be properly prepared to make sound financial decisions that will
contribute to consolidating a prosperous Canadian economy.
Researchers, governments, and financial institutions are
also trying to find solutions that will improve the overall
level of FL in the general population. In 2008, the United
States government under the direction of President George
W. Bush, created “The President’s Advisory Council on
Financial Literacy” making FL a national priority (Iowa
State University, 2008). In 2011, Jim Flaherty, Canadian
Minister of Finance, recognized the urgency of the situation and declared that FL was useful since it enabled us to
reinforce and stabilize the many facets of our financial
system (Department of Finance Canada, 2011).With that
in mind, it is not surprising to see numerous Canadian
organizations, such as:The Financial Consumer Agency of
Canada, ABC Life Literacy, and The Canadian Center for
Financial Literacy (CCFL), promoting FL since they have
been aware of its importance in the economic development
of countries.
Previous research studies on the subjectallagreeon the
implications resulting frominsufficient FL, whether they
are in the United States (Avard, Manton, English
&Wlaket, 2005; Chen &Volpe, 1998; Hilgert, Hogarth &
Beverly, 2003; Mandell, 2008; Mandell& Klein, 2009;
Markovich & DeVaney, 1997; Volpe, Chen & Liu, 2006;
Warwick &Masfield, 2000; Lusardi &Mitchelle, 2007),
Canada(Keown, 2001) or else where. According to some
authors, a low level of FL is in direct correlation with a
lack of financial education, meaning that financial knowledge would improve FL as a whole (Scott, 2010; Hira
1993).We can assume that if we can increase the financial
knowledge in individuals, we will also beimproving their
financial behavior. Indeed, a number of studies demonstratethe link betweenfinancial literacyand financial be-
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havior (Robb and Woodyard, 2011; Borden, Lee Serido &
Collins, 2008; Chen & Volpe, 1998; Robb & Sharpe,
2009; Jones, 2005).With that being said, these
organizationswho aim to promote FLshould also aim to
increasethe level of financialknowledgeprovided to
individuals.It then becomes imperative that these
organizations knowthe most effective ways to convey this
knowledgeand which FL components need to be
specifically focused on. In addition, Alen Grennspan said,
"Indeed, improving basic financial education at the
elementary and secondary school levels will provide a
foundation for financial literacy." If that is the case, then
we can expect that students who took a course in FL at the
secondary level would have better knowledge of FL than
those who did not take a course.Also, university
studentsthat are majoring in business studies shouldhave a
superior level of FL knowledge thanstudents majoringin
other fields of study.This is mainly because they have
chosen to focus their studies on financially-relevant topics
and because they will have courses directly related to
financial literacy, such as: economics, finance and
accounting. Therefore, it would be relevant to examine
howtaking coursesin FL related fields,at the secondary or
university level,improvesfinancial knowledge.The extent
to which the financial literacy knowledge of business
students is higher than that of non-business students for
different components of financial literacy, such as:
investment, taxes, etc. should also be noted. These
relationships are important to study because they can be
used to findsolutions that will improvethe level ofFL in
individuals.They will also show the direct correlation
betweenfinancial educationand increased financial
knowledgein regards to the different aspects surrounding
FL.By considering the impact that financial knowledge
has on our economy, this type of research, that studies the
relationship between the financial literacy and education
of Canadian students, is quite pertinent becauseit aims to
answer the question of whether or not the programs offered by our high schools and universities are enough to
help students properly function on a personal financial
level.
The objectiveofthis study is to understand how the level
of knowledge in financial literacy is improvedwhen using
the standard educational programs offered by our high
schools and universities.We will verify this informationfor
each of the various dimensions’FL score(investment,
interest rate, income tax, inflation and credit ratings)to see
ifthere areany gapsin aparticulardimensionof FLinthe
school curriculums.In order to do that, this studyinvestigates ifthe performanceof university students in financial
literacyis increase if they tooka FL-related course in high
school.It also examines students in business-related
majors, as well as other majors, in order to determine the
extent to which a student’s chosen academic field of study
explains their FL scores.
This study is quantitative in nature and begins with the
hypothetical-deductive method analysis, which uses the
method of probability sampling for the selection of a final
sample. It applies a statistical analysis to the data collected
from a standardized questionnaire, namely, the Jump$start

model, which has been used and validated in other studies
of similar context.
With all of this information in mind, and with the objectives of the study clearly shown, it is necessary to discuss
and review the pertinent financial literature related to this
study so as to include the best scientific knowledge base
available. Thereafter, we will discuss the methodological
orientations of the study, the interpretation of the results,
and finally, the general conclusion of our research.

II. LITERATURE REVIEW AND HYPOTHESIS
The review of existing literature, regarding this
study,has been conducted based on the principal variables
in our hypothesis that shall be presented later in this paper.

2.1. Definition of Financial Literacy (FL)
Even if the different parties involved admit that FL
playsa fundamental role in our economy, there is nounanimity on a clear and precise definition of what exactly FL
means (Huston, 2010), nor is there a consensus on its
dimensions and components. Furthermore, of the seventy
articles examined by Huston (2010), only eight presented
an actual definition of FL, and even those were only described in summary form. Of the eight definitions presented, some consider the basis aspects of financial knowledge (Kim, 2001), some examine the abilities required to
make sound financial decisions (Vitt& al., 2000) and others concentrate on both dimensions simultaneously (Servon & Kaetner, 2008; Jump$start Coalition, 2007). The
American studies that were inclined to measure levels of
FL were also interested in different dimensions of the
concept. Certain researchers deliberately considered only
particular components, such as: investments (Volpe & al.,
1996), credit cards (Hones, 2005) and loans (Müller et
Weber, 2010). Other authors were interested in each different component related to financial knowledge and its
impact onbehavior (Mandell, 2008; Chen and Volpe;
2002), while others concentrated on the different aggregate components by creating a single unique measurement
of FL, namely, the percentage of questions answered correctly (Volpe &al., 1996; Servon and Kaestner, 2008;
Hung & al., 2009).
In this study,we will use aglobal FL questionnaire which
include different components of FL. We'lltalk more about
the questionnaire in the next section and in the section 3.2.

2.2. Measurement of Financial Literacy
Many studies determined the level of FL in students,
young adults or the general population as a whole. Certain
authors developed their own personal questionnaires to
evaluate the levels of FL,and others used a questionnaire
provided by Jump$tart. For example, Lalonde and Schmidt
(2011) used 31 questions from the Jump$tart questionnaire
for their study, and based on a sample of 192 students at
the same American college, they obtained a FL score of
60.6%. In another study, Chinen and Endo (2012) obtained
an average score of 70% based on 10 Jump$tartquestions
answered by 361 students from a university in California.
For their research, Chen and Volpe (1998) obtained an
average FL score of 52.87% from a sample of 900 participants at 14 different colleges, where 52.6% of participants
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studied
business
administration,
using36multiple
choicequestions on variousFL topics..Furthermore, in his
study, Mandell (2008) obtained a FL score of 61.9% from
a sample of 1,030 students at the collegial level
representing every field of studyand used all of the questions from the Jump$tart questionnaire. Finally, according
to Keown (2011), Canadians between the ages of 18 and
64 years old obtained an average FL score of 64.28%
based on a questionnaire of 14 Jump$tart items. (We have
noted that the results vary between 50% and 65%, and that
it is difficult to compare the individual scores considering
the disparities that exist in sample populations.)
In our study, we use the Jump$tart questionnaire because
it includes the various components related to FL
(investment,inflation,
income
taxes,credit
report
andinterest rates), which makes it easier to create a standardmeasurement of FL.This questionnaire will provide us
with a general insight into the FL level of students
enrolled in Canadian universities, because at this moment
in time, these exists little data pertaining to this matter.

2.3. Financial
Literacy
Levels
Demographic Characteristics

and

Socio-

Many studies have attempted to determine the FL scores
according to gender, ethnicity, age and social status. For
example, an American study showed that at least 33% of
young adults are at ease with the concepts of interest rates,
inflation and risk (Lusardi & al., 2010). Other studies
demonstrated a link between FL knowledge, race and
ethnicity (Sabri& al., 2010; Lusardi & al., 2010). For example,Lusardi & al., (2010), found that Caucasians were
more apt than African-Americans and Hispanics to correctly answer FL questions. A certain number of studies
also show that female students tend to have more credit
cards, more debt, and less financial knowledge than their
male counterparts(Chen & Volpe, 1998, 2002; Lusardi &
al., 2008). However, even though these studies were looking at different socio-demographic aspects, they all agreed
that there is a lack of FL in the general American population (Mandell& Klein; 2009, Lusardi & Mitchell, 2007,
Mandell, 2008). Although studies related to FL are quite
numerous and available in many countries around the
world, most notably in the UnitedStates, such is not the
case in Canada. Yet, in February 2015, the Bank of Canada indicated that Statistic Canada data’s showed the
amount of debt incurred by Canadian households had
reached a new record Bank of Canada (2015).Finally,
previous research has shown that certain sociodemographic groups are more at risk for having lower
financial literacy scores such as women (Tamborini& al.
2012), persons living in rural areas (Cole, Sampson& Zia.,
2009) and lower income individuals (Lusardi & Mitchell,
2007).
In this study, we also control for socio-demographic
factors, such as: sex, age, income (parental), ethnicity,
maritalstatus, number of children, high school grades and
level of parental education. Understanding the level of FL
in terms of socio-demographic features also allows
organizations to better promote FL programs.

2.4. Courses in Financial Literacy at the Secondary
and University Levels

Many researchers have studied the significance of FL
courses at the secondary level and have found a number of
results. In the UnitedStates, Peng, Bartholomae, Fox
&Cravener (2007), found that there was no significant
relationship between a course on personal finances taken
at the secondary education level and knowledge of investments, but those who had taken such a course at the
collegial level were more likely to have ahigher FL level
in that particular field. They mention that one of the factors that contributed to these results is because courses at
the collegial level are more likely to include information
on investment concepts as opposed to those offered at the
secondary level. Another contributing factor to these results is,as the personal financial responsibilities of students
increase, so does their interest in the field of finance.
These results seem to concur with the conclusions of
Mandell and Klein (2009), who found that students at the
secondary level who completed courses in finance did not
demonstrate higher levels of FL compared to those who
had not taken such courses, even after a few years. Contrary to this view, Danes, & al., (1999) established that the
teaching of FL has had a “positive impact on the financial
knowledge base, the behavior of students, and their autoefficiency”. Bernheim, Garrett and Maki (2001) designed
their questionnaire for persons who had obtained their
secondary school diploma between 12 and 31 years preceding their study. Their results showed that the exposure
to financial concepts in secondary school had a positive
impact in the long-runregarding financial knowledge and
behavior in terms of savings. The research results of Murphy (2005), who was interested in students at an AfricanAmerican university, showed that the more the students (N
= 277) progressed in their studies, the more they were at
ease with financial literacy.As we cansee,the resultson the
influenceof financial coursesrelated tofinancialknowledge
and behavior is notunanimous. These studies are hard to
compare though because they vary on the education levels
the finanical knowledge was presented at and the
particular component that was studied, such as savings and
investments.
Other studies on financial education have found that
there is a link between the FL score and certain fields of
study at university level. Chung and Park (2014) became
interested solely in students following the program of
business administration. Comparing the scores of students
(N = 105) in Economics, Finance and Accounting with
those in Marketing and Management resulted in finding
that students had higher FL scores in the first category
relative to the second. Finally, the study by Chen and
Volpe (1998) compared the fields of business administration with all the other fields of study combined (for 14
colleges) and found that those who studied business administration had better scores in FL.
Following this review of existing literature, we observe
the lack of FL in the United States and Canada. Even
though the problem applies equally well to Canada, there
exists little academic research quantifying their current
state of FL affairs. In addition, previous American research studies showed links between the different university majors, but they either compared only business adminis-
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tration with all the other fields combined, or they compared only the different disciplines used within the faculty
of business administration. Other studies have concentrated on one particular ethnicity or one university, without
presenting an overall picture of a region or a country as a
whole. Consequently, our research is Canadian-specific,
and includes all fields of study, in order to determine the
extent to which business students obtain a better FL score,
while also considering the different dimensions of FL and
assessing how much each field of study may or may not
improve FL scores. This studyalso assesses how taking FL
coursesat the high school or university levelinfluences FL
score.

III. EMPIRICAL MODEL AND SAMPLE
After presenting the empirical model in our study, we
then will describe the parameters of our sample.

3.1 Empirical models

According to the review of existing literature, numerous
socio-demographic variables can explain levels of financial literacy (Mandell& al., 2007). These variables (gender, parental education, age, number of children, secondary
school grades, and parental income) shall be used as control variables in model 1. This will allow us, in models 2
and 3, to evaluate the importance of education on FL
scores while alsocontrolling for certain factors. With that
being said, in model2, we add the variable which indicates
whether or not the student tooka course on FL at
thesecondarylevel. Afterwards, we will be able to evaluate
the improvement of the R² between models 1 and 2 in
order to assess if takinga FL courseat the secondary
levelimproves theFL scoreof university students. In model
3, we include the variables related to the different fields of
study taken by university students. This allows us to evaluate the R² improvement between models 2 and 3 in order
to assess if the inclusion of fields of study in model 3
resulted in explained variations of FL scores. Our threemodels are as follows:

1 − 𝑆𝐶𝑂𝑅𝐸𝐹𝐿 = 𝛼0 + 𝛼1 𝐺𝐸𝑁𝐷𝐸𝑅 + α2 𝑀𝐴𝑅𝐼𝑇𝐴𝐿𝑆 + α3 𝐴𝐺𝐸 + α4 𝑁𝐵𝐶𝐻𝐼𝐿𝐷 + α5 𝐸𝐷𝑈𝐶𝑃 + 𝛼6 𝑃𝑆𝐴𝐿 40 000 −79 999
+ 𝛼7 𝑃𝑆𝐴𝐿 80 000 −159 999 + 𝛼8 𝑃𝑆𝐴𝐿 >160 000 + α9 𝐺𝑃𝐴>90 + 𝛼10 𝐺𝑃𝐴80−89 +∝11 ETHNICITY
2 − 𝑆𝐶𝑂𝑅𝐸𝐹𝐿 = 𝛼0 + 𝛼1 𝐺𝐸𝑁𝐷𝐸𝑅 + α2 𝑀𝐴𝑅𝐼𝑇𝐴𝐿𝑆 + α3 𝐴𝐺𝐸 + α4 𝑁𝐵𝐶𝐻𝐼𝐿𝐷 + α5 𝐸𝐷𝑈𝐶𝑃 + 𝛼6 𝑃𝑆𝐴𝐿 40 000 −79 999
+ 𝛼7 𝑃𝑆𝐴𝐿 80 000 −159 999 + 𝛼8 𝑃𝑆𝐴𝐿 >160 000 + α9 𝐺𝑃𝐴>90 + 𝛼10 𝐺𝑃𝐴80−89 +∝11 ETHNICITY
+ α12 𝐻𝑆𝑐𝑜𝑢𝑟𝑠𝑒
3 − 𝑆𝐶𝑂𝑅𝐸𝐹𝐿 = 𝛼0 + 𝛼1 𝐺𝐸𝑁𝐷𝐸𝑅 + α2 𝑀𝐴𝑅𝐼𝑇𝐴𝐿𝑆 + α3 𝐴𝐺𝐸 + α4 𝑁𝐵𝐶𝐻𝐼𝐿𝐷 + α5 𝐸𝐷𝑈𝐶𝑃 + 𝛼6 𝑃𝑆𝐴𝐿 40 000 −79 999
+ 𝛼7 𝑃𝑆𝐴𝐿 80 000 −159 999 + 𝛼8 𝑃𝑆𝐴𝐿 >160 000 + α9 𝐺𝑃𝐴>90 + 𝛼10 𝐺𝑃𝐴80−89 +∝11 ETHNICITY
+ α12 𝐻𝑆𝑐𝑜𝑢𝑟𝑠𝑒 + 𝛼13 𝐴𝐶𝐴𝑀𝑦 + 𝛼14 𝐷𝐴𝑟𝑡 + 𝛼15 𝐷𝐸𝑛𝑔 + 𝛼16 𝐷𝐻𝑢𝑚𝑎𝑛𝑖𝑡𝑖𝑒𝑠 + 𝛼17 𝐷𝑁𝑢𝑟𝑠𝑖𝑛𝑔 + 𝛼18 𝐷𝑃𝑢𝑟𝑒𝑆𝑐
+ 𝛼19 𝐷𝑆𝑜𝑐𝑆𝑐 +↑ 𝛼20 𝐷𝑂𝑡ℎ𝑒𝑟 + α21 𝑈𝑁𝐼𝑉𝐶
The variables used in the preceding formulas are defined
as follows:
SCOREFL = Number of questions properly answered from
a total of 27 queries that will allow us to measure the
depth of knowledge in FL;
GENDER= A dichotomous value of 1 if a participant is
female, and zero if male;
MARITALs=A dichotomous value of 1 if the participant is
married, and zero if not;
AGE= The age of the participant;
NBchild= The number of children in the participant’s
household;
EDUCP = A dichotomous value of 1 if the participant’s
parents have a collegial education or higher, and zero if
not;
PSALP< 39 999 = A dichotomous value of 1 if the participant’s
parents have a salary less than $39,999, and zero if not;
PSALP40 000-79 999= A dichotomous value of 1 if the participant’s parents have a salary between $40,000 and 79,999,
and zero if not;
PSALP80 000- 159 999= A dichotomous value of 1 if the salary
of the participant’s parents is between $80,000 and
$159,999, and zero if not;

PSALP>160 000=A dichotomous value of 1 if the salary of the
participant’s parents is greater than $160,000, and zero if
not;
GPA>90=A dichotomous value of 1 if the participant had
an academic average greater than 90% in secondary
school, and zero if not;
GPA80-89=A dichotomous value of 1 if a participant had an
academic average between 80% and 89% in secondary
school, and zero if not;
GPA<79=A dichotomous value of 1 if the participant had
an academic average of less than 79% in secondary
school, and zero if not;
ETHNICITY= A dichotomous value of 1 if the participant
is Caucasian, and zero otherwise;
HScourse=A dichotomous value of 1 if the participant did
financial related courses in high school, and zero if not;
ACADy= The academic year of the student;
DBusiness=A dichotomous value of 1 if the participant’s field
of study is Business Administration;
DArt= A dichotomous value of 1 if the participant’s field of
study is Arts, and zero if not;
DEng = A dichotomous value of 1 if the participant’s field
of study is Engineering, and zero if not;
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DHumanities= A dichotomous value of 1 if the participant’s
field of study is in Humanities, and zero if not;
DNursing.= A dichotomous value of 1 if the participant’s
field of study is Nursing Sciences, and zero if not;
DPure_Sc= A dichotomous value of 1 if the participant’s
field of study is Pure Sciences, and zero if not;
DSocSc= A dichotomous value of 1 if the participant’s field
of study is Social Sciences, and zero if not;
DOther=A dichotomous value of 1 if the participant’s field
of study is Other than those mentioned above, and zero if
not;
UNIVc=A dichotomous value of 1 if the participant took
financial related courses at university level, and zero if
not;
εi,t=error term

3.2 Sample
In order to calculate the FL scores, we used a Canadian
adaptation of the American questionnaire Jump $tart. This
questionnaire has been used in numerous studies to evaluate the level of FL in students and young adults (Alhenawi & Elkhal, 2013; Deng & al., 2013; Haynes & al..
2011; Hilgert & al. 2003; Mandell, 2007; Lusardi & al.,
2010). Our adaptation of this questionnaire consisted of 25
questions on themes related to FL that were then categorized into five dimensions, which are: income tax, infla-

tion, interest rates and investments. In addition to these
FL-related questions, our questionnaire included questions
regarding demographics. The questionnaire was sent to all
Canadian universities, both French-speaking and Englishspeaking, so that it may be sent to students via email.
Since answering this questionnaire was done purely on a
voluntary basis, a lottery-style prize of $500 was offered
as an incentive.
The descriptive statistics of certain variables, used for
the purpose of analysis, are presented in Table 1. We first
observe that the FL score for the entire sample is 53.15%,
which is weak when compared with some of the previous
studies such as:Schmidt, 2011 (60.6%); Chinen and Endo,2012(70%); Chen and Volpe, 1998 (52.6%); Mandell,
&al. 2008 (61,9%) and Keown, 2011 (64.28%). However,
the results are difficult to compare since these studies were
aimed at different populations and because the FL
measures used in those studies are distinct.Also, we can
see that university students obtain lower scores on topics
related to income taxes and investments, and score higher
on topics related to credit reports and interest rates.
Finally, we notice that: the average age of our sample is 25
years old, 89% of our sample is not married, and 74% of
our sample is women.

Table 1: Descriptive Statistics
SCOREFL
SCORE Inflation
SCORE Credit report
SCORE Investment
SCORE Income taxes
SCORE Interest rate
AGE
STATUS
GENDER
N

Average
53.15%
56.28%
75.43%
48.84%
38.44%
64.76%
25.17
89%
74%
1221

Minimum
3.03
0.00
0.00
0.00
0.00
0.00
18.00
0.00
0.00

Maximum
96.97
100.00
100.00
100.00
100.00
100.00
58.00
1.00
1.00

SD
19.63%
28.21%
28.06%
25.48%
26.87%
30.90%
6.20
0.31
0.44

IV. RESULTS
Results of the regression analyses conducted asshown in
Table 2 were obtained using the combined Ordinary Least
Squares method.
As previously indicated, model 1 only includes the control variables. The results of this model indicate that sociodemographic variables explain 18% of the variance in the
FL scores. Also, we observed that many of these control
variables are significant. First and foremost, we note that
the GENDER variable is negatively related to the FL
scores, which means that young women performed worse
than their male counterparts, and therefore, had a lower FL
score. Thus, the situation is the same as it is in the United
States, since numerous studies have arrived at this same
conclusion (Fonseca & al., 2012; Chen and Volpe, 2002;
Powell and Ansic, 1997).
Table 2 also shows that the AGE variable has a positive
and significant relationship with the SCOREFL, meaning
that people with more life experience have better financial

SCOREFL
AGE
STATUS
GENDER
N

Average
53,15%
25.17
89%
74%
1221

Minimum
3,03
18.00
0.00
0.00

Maximum
96,97
58.00
1.00
1.00

SD
19,63%
6.20
0.31
0.44

knowledge. Other studies also used age as a control variable, and found that the different stages of the life cycle
influence FL (Lusardi &Tufano, 2009; Rooij, Lusardi &
Alessie, 2011; Gerardi, Goette, & Meier, 2010). However,
we did notshowa significant relationship between the
SCOREFL and NBchildvariables. Also, we did not obtain
any significant relationships between the level of parental
education and FL, as is also the case with Mandell,& al.
(2007). In accordance with many American studies (Ansong & Gyensare, 2012; Chen & Volpe, 1998; Cull
&Whitton, 2011; Fonseca & al., 2012), we did not obtain
any significant results for the marital Status variable and
FL level as well.
As for the salary of parents, we created a set of binary
variables whose uncoded variable is SAL_P<39 999$. The
results indicate that the students whose parents have a
salary between $40,000 and $79,000 per year obtain better
FL scores than those whose parents’ salary is lower than
$39,999. Furthermore, students whose parents’ annual
salary was between $80,000 and $159,999 had an even
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higher FL score. These results are contradictory to those
obtained by Mandell, & al. (2007), who does not find any
link between the salary of parents and the FL scores, but in
accordance with the results obtained by Lusardi,& al.
(2010) who found a significant relationship between these
two variables. Finally, students whose parents have a salary higher than $160,000/year do not obtain higher FL
scores than those whose parents have a salary lower than
$39,999/year. This last result can be explained by the fact
that the children of wealthy parents have no financial worries, hence they are not preoccupied with FL. Consequently, the results of this study highlight a relationship between the financial literacy scores of university students
and the salary of their parents. However, this relationship
does not exist at all salary levels, and may explain the
contradictory results obtained by other studies.
In order to determine if the average academic score in
secondary school had a measurable impact with the SCOREFL variable, we also created a set of binary variables
whose variable AV_AC < 80 is left uncoded. Thus, the
results indicate that students who had obtained an average
between 80% and 89% also obtained higher FL scores
than those who had received an average lower than 80%.
Furthermore, those who had obtained an average higher
than 90% obtained an even higher FL score. These results
are similar to those of Lindsey-Taliefero & al., (2011) who
also demonstrated that academic scores were related to FL
levels.
Finally, like other American studies, (Lusardi & al.,
2010a; Sabri& al.,2010), we found that ethnicity has a
significant relationship with FL. In this study, we compare
Caucasians with all other ethnicities and found that Caucasians overall, had a better FL score. This result is expected
since other ethnic groups, including foreign-exchangestudents who are in Canada for their studies, do not
necessarily have the same financial culture in their country
as we do here. This result, however, is relevant and

encourages regulators to target FL programs for new
immigrants as well.
Table 2: Influence of FL courses, socio-demographic
variables and fields of studyon FL score
Model 1
Model 2 Model 2
Control
HS
Field of
Variables courses
Study
15.183*** 18.644*** 29.75***
Constant
GENDER
-8.418*** -8.294*** (6.07) ***
MARITALS
.502
-.033
(0.16)
AGE
1.094***
1.076***
0.91 ***
NBchild
-.933
-.911
(0.19)
EDUCP
.363
.283
0.43
PSAL 40 000-79 999
6.023***
5.886***
5.21 ***
P SAL 80 000- 159 999
6.485***
6.409***
5.37***
P SAL >160 000
-.596
-.262
(0.36)
GPA>90
11.066*** 11.047***
9.68***
GPA80-89
6.454***
6.307***
5.41***
***
***
ETHNICITY
6.035
5.733
7.24***
***
HSCOURSE
-4.188
(3.74) ***
ACAMY
0.97***
CArt
(11.64)***
CEng
(12.69)***
DHumanities
(13.84)***
DNursing
(8.76)***
DPureSc.
(12.06)***
DSc.Soc
(9.76)***
Dothers
(13.08)***
UNIVC
(3.61)***
R
0.44
0.45
0.51
R²
0.19
0.20
0.26
R² adjusted
0.18
0.19
0.25
R² Variation
0.01***
0.06***
N
1221

Table 3: Influence of FL courses, socio-demographic variables and fields of studyon FL score for various dimensions of
FL
Investment

Inflation

Income taxes

Constant

Model 1
Control
Variables
9.01

Model 2
HS
courses
14.40**

Model 2
Field of
Study
27.51***

Model 1
Control
Variables
18.27*

Model 2
HS
courses
22.13**

Model 2
Field of
Study
34.36***

Model 1
Control
Variables
8.94

Model 2
HS
courses
13.92*

Model 2
Field of
Study
15.31**

GENDER

(12.39)

(12.20)

(9.42) ***

(11.59)**

(11.45)**

(8.71) ***

(5.77)***

(5.59) ***

(6.63) ***

***

***

*

*

(0.45)
1.21 ***
(0.88)
1.03
5.42**
7.43***
(0.88)
12.88***
7.92***
4.85**

(1.28)
1.19***
(0.84)
0.91
5.21**
7.32***
(0.36)
12.85***
7.69***
4.38**
(6.52) ***

(2.05)
1.38***
(2.56)**
1.07
4.35*
3.49
(0.36)
8.22***
3.65**
5.07**

(2.65)
1.36***
(2.54)**
0.98
4.20*
3.40
0.01
8.20***
3.49*
4.73**
(4.67)***

(3.06)
1.29***
(2.14)
1.38
3.73
2.21
(0.06)
7.76***
3.25
6.35**
(4.07) ***

3.90
1.24***
(0.65)
(0.67)
11.91**
10.40***
1.54
18.03***
10.52***
12.39***

3.13
1.21 ***
(0.62)
(0.78)
11.71***
10.29***
2.02
18.00***
10.31***
11.95***
(6.03) ***

(1.62)
0.99***
0.11
0.45
3.25
5.18**
(1.98)
9.10***
6.52***
8.31***
(0.87)

STATUS
AGE
NBchild
EDUCP
SALP40 000-79 999
SALP80 000- 159 999
SALP>160 000
AV_AC>90
AV_AC80-89
ETHNICITY
HSCOURSE

(1.37)
1.11***
(0.38)
1.14
4.11**
5.50***
(0.75)
11.75***
6.96***
6.50***
(6.06) ***
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ACAMY
CArt

0.64**
(14.93)

0.65
(14.18)

***

***

CEng

(14.34)

(15.21)

***

***

DHumanities

(17.31)

(18.05)

***

***

DNursing

(8.62) ***

(14.55)

DPureSc.

(16.05)

(15.12)

***

***

DSc.Soc

(10.92)

(16.09)

***

***

Dothers

(14.33)

(17.33)

***

***

(6.17) ***
0.49
0.24
0.23
0.06***

(3.44) *
0.41
0.17
0.15
0.04***

UNIVC
R
R²
R² adjusted
R² Variation

1.04***
(15.73) ***
(18.51) ***
(15.46) ***
(12.76) ***

***

0.41
0.16
0.16

0.43
0.18
0.17
0.02***

0.35
0.12
0.11

0.36
0.13
0.12
0.01**

(16.11) ***
(11.75) ***
(15.86) ***

0.36
0.13
0.12

0.38
0.14
0.13
0.01***

(3.69) **
0.41
0.16
0.15
0.03***

Table 3: Influence of FL courses, socio demographic variables and fields of studyon FL score for various dimension of
FL (continued)
Credit report
Interest rate

Constant
GENDER
STATUS
AGE
NBchild
EDUCP
SALP40 000-79 999
SALP80 000- 159 999
SALP>160 000
AV_AC>90
AV_AC80-89
ETHNY
HScourse
ACAMy
DOMART
DOMENG
DOMSc.H
DOMSc.Inf.
DOMSc.Soc.
DOMSc.
DOMothers
UNIV_C
R
R²
R² adjusted
R² Variation

Model 1
Control
Variables
39.07***
(2.68)
4.88
0.79***
(1.01)
(0.88)
7.27***
5.87**
1.08
11.82***
8.02***
7.04***

Model 2
HS courses

0.25
0.06
0.05

0.25
0.06
0.05
0.00

40.59***
(2.62)
4.65
0.78**
(1.00)
(0.92)
7.21***
5.84**
1.23
11.82***
7.95***
6.91***
(1.85)

Model 2
Field of
Study
48.58***
(1.52)
4.41
0.46**
0.11
(0.94)
7.14***
5.92**
1.52
10.20***
6.77***
7.53***
(1.17)
1.46***
(6.50)
(9.31) **
(5.48)
(5.97)
(2.04)
(5.15)
(8.82) ***
(1.91)
0.29
0.08
0.07
0.02***

Model 1
Control
Variables
8.94
(5.77)***
3.90
1.24***
(0.65)
(0.67)
11.91***
10.40***
1.54
18.03 ***
10.52***
12.39***

Model 2
HS courses

Model 2
Field of Study

13.92***
(5.59) ***
3.13
1.21***
(0.62)
(0.78)
11.71***
10.29***
2.02
18.00 ***
10.31 ***
11.95***
(6.03) ***

0.36
0.13
0.12

0.38
0.14
0.13
0.01***

25.32***
(3.59) *
3.19
0.90***
0.48
(0.79)
10.99***
9.51***
2.25
15.54***
8.71***
13.36***
(5.75) ***
1.62***
(10.41) **
(12.09) **
(15.21) ***
(5.99)
(10.57)**
(9.20) **
(13.03) ***
(1.84)
0.41
0.17
0.16
0.03***
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In the second model, we note that the HScourse variable is
negative and significant at 1%. This result indicates that
students who have not taken any courses in FLat the
secondary level get poorer FL scores later on. However,
the R² increase is only by 1%.Althoughthis increase is
significant, it is relatively small. This result means that FL
knowledge is improved by high school courses, but the
improvement is not meaningful and could suggest that FL
courses in high school should be better adapted to meet
today’s needs.
In the third model, we add the fields of study variables.
In order to evaluate the effect of the fields of study on FL
scores, we once again created a set of binary variables
where the uncoded variable is the DOMADM. As we observed, all the variables related to the fields of study have
negative and significant coefficients. These results indicate
that students who study in the fields of Arts, Engineering,
Humanities, Nursing Science, Pure Science and Social
Science all obtain lower FL scoresthan those who study or
stem from Business Administration. These results are as
expected and in conformity with those of Peng, Bartholomae, Fox & Cravener, (2007) which showed that students
who have taken a course in personal finances at the collegial level in the United States possess superior knowledge in investment related fields. Also, this model results
in an R² of 26%, which represents an improvement of 6%
compared to model 2 and is significant. Therefore, model
3 shows that the fields of study variables account for 6%
of the variations in the FL scores. This result is somewhat
surprising because we thought that majoring in business
administration studies would have improved the
percentage of explained variance by more than 6%. This
result seems to indicate that education is not enough to
improve the financial literacy of young adults.

Business

Income
taxes
Interest
Investment
Credit
report
Inflation
Total score
N

Even so, these results mean that financial-related
courses in high school or at university help increase FL
knowledge. However, our results suggest that financial
education needs to be improved in order have a better
impact on financial knowledge.
Table 3 presents the results for each dimension ofFL.
The results are essentially the same as far as the overall
score, except for inflation and the credit bureau
dimensions. Regarding the inflation score, we observe that
both variablesSALP40 000-79 999 and SALP80 000- 159 999 are no
longer significant at a threshold of 5%. This result would
suggest that the less fortunate would therefore be just as
knowledgeable as other son the topic of inflation.
Regarding the FL score on the credit report dimension,
men do not score better than women, so here, the gender
variable is no longer significant.
The results in Table3also indicate that having taken a
course in a field related to FL at the secondary level and
studying in the field of business at university level allows
for the strongest improvement in the
investments
dimension with an increase of 8% in the explained
variance. This is compared to the 2%increase for the credit
report dimension,which we observed having the lowest
increase in explained variance. As for the other
dimensions, we observed an increase of 5%, 4% and 3% in
the explained variance for the inflation, income taxes and
interest rate dimensions, respectively. Finally, table 3
shows that for the credit report FL score, only the
engineering field has a significantly lower score than the
business field, meaning that field of study and courses in
FL at the secondary level does not improve knowledge on
the credit report dimension. This result is as expected,
because when we broke the FL scores into each
component, university students got the best score for the
credit report dimension (see Table 1).

Table 4 : FL score per dimension and academic field of study
Art Engineering Humanities Nursing
Pure
Social
Science Sciences

Others

53%

33%

39%

36%

37%

41%

35%

37%

Mean Score
excluding
Business
37%

74%
65%
80%

62%
42%
73%

66%
54%
73%

59%
43%
74%

66%
49%
72%

67%
51%
77%

64%
44%
78%

63%
47%
73%

64%
47%
74%

72%
65%
110

53%
49%
73

62%
56%
93

53%
49%
191

54%
52%
137

55%
55%
241

55%
51%
205

53%
51%
171

55%
52%

Table 4 shows the FL score for the different dimensions us that after business students, engineering students are
of FLand for the different academic areas. First, we can those that score better globally, followed by pure science
clearly see that the business students achieve better scores students. Also, arts and humanities students obtain the
in all areas of FL. However, we note that the score on lowest total FL scores. This information is beneficial
theta income dimension is very low for all fields of study, because it will help to target specific programs to improve
even for business students. The biggest gap when FL across all aspects of life.
comparing business students with the other students is the
inflation dimension, followed by investment, and then
income taxes. We observe the lowest gaps for the interest
rate and credit report dimensions. Finally, this table shows
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V. CONCLUSION
Ever since the financial crisis of 2008, FL now attracts
even more attention from researchers, educators, government officials and those responsible for economic policies,
(Olga, 2011; Postmus & al., 2013) in many countries,
across the world (Nicolini & al., 2013). The repercussions
caused by insufficient FL are simply too important to
ignore because of their impact on households, companies,
financial institutions, governments and the world economy. It is vital that Canadian researchers be interested in
finding solutions to increase FL knowledge adapted specifically to their country.
This study focused on the relationship that exists between the level of acquired knowledge in Financial Literacy and prior relevant education through universities
andhigh schools. Our sample was comprised of 1,221
participants from across the Provinces of Canada.
The results of this study indicate that, overall, the level
offinancialliteracy of Canadian university studentsislow,
especially in regards to the income tax dimension.
Furthermore,the results showthatbusiness studentshave a
greater level of FL than any other field of study,
followedby students in the engineering field and pure
science field. In addition, the level of FL is influenced
bysomesocio-demographic variables as well. Indeed,the
results of thestudy showed that young men havea higher
level ofFL than young women. Also, agehada positive
relationship withFL level,meaning that FL improveswith
time and experience.Additionally,parental income, GPA
and ethnicity are also factors thatinfluence the level ofFL.
Finally, althoughtakinga FL-related courseat the secondary
levelor being ina business field of study at the university
levelimproves theFL score, the improvement is not
substantial.
This research is one of the few scientific studies completed that address the financial literacy of Canadian university students. Therefore, it contributes on a scientific
level by adding new data regarding the financial literacy of
Canadians. This study also distinguishes itself because it is
one of the few interested in the link between FL and university fields of study, and it used a sample representative
of an entire country. The results of this study may be pertinent to organizations whose mandate it is to find ways to
improve the level of FL in Canadians, since it allows them
to identify certain groups that are more likely to have
lower levels of FL.
In conclusion, we can say that FL courses (at the
secondary and university levels) can improvethe overall
level of FL. However, those courses should be adaptedto
counter theweaknessesobserved in specific FL dimensions,
this will result in a more substantial improvement for FL.
Consequently, more research needs to be done in order to
further study the various FL weaknesses and identify
waysin which to integrate them into the secondary
curriculum.

REFERENCES
[1]

[2]

[3]

[4]

[5]

[6]

[7]

[8]

[9[

[10]

[11]

[12]

[13]

[14]

[15]

[16]

[17]

[18]

[19]

[20]

Agence de la consommation en matière financière du Canada.
September 2013, Available: http://www.fcac-acfc.gc.ca/Fra/ litteratieFinanciere/Pages/home-accueil.aspx. [Accessed December
2013].
Y. Alhenawi, andK. Elkhal, "Financial Literacy of U.S. Households: Knowledge vs. Long-term Financial Planning," Financial
Services Review, 22(3), October 2013, pp. 211-244.
A. Ansong, and M. A. Gyensure, "Determinants of University
Working-Students’ of Cape Coast, Ghana," International Journal of Business and Management, 7(9), May 2012, pp. 126-133.
S. Avard, E. Manton, D. English, andJ. Walker. The financial
knowledge of college freshmen. College Student Journal, 39(2),
2005, pp. 321-338.
Bank of Canada, February 2015, “Household debt hits record
levels says Statistics Canada,” [Online] Globalnews.ca, Available:
http://globalnews.ca/news/1814419/household-debt-hitsrecord-levels-says-statistics-canada/, [Accessed 12 May 2015]
D. G. Bernheim, D. M. Garrett, and D. M. Maki, "Education and
Saving: The Long-term Effects of High School Financial Curriculum Mandates," Journal of Public Economics, 80(3), June
2001, pp. 435-465.
L. M. Borden, S. A. Lee, J. Serido,and D. Collins, “Changing
college students’ financial knowledge, attitudes, and behavior
through seminar participation”,Journal of Family Economic Issues, 29(1), 2008, pp. 23-40.
R. Champion-Hughes, "Totally Integrated Employee Benefits,"
Public Personnel Management, 30(3), October 2001, pp. 287302.
H. Chen, andR. P Volpe, "An analysis of personal financial
literacy among college students",Financial Services Review,
7(2), 1998, pp. 107-128.
H. Chen, andR. P. Volpe, "An Analysis of Personal Financial
Literacy Among College Students," Financial Services Review,
7(2), January 1998, pp. 107-128.
H. Chen, and R. P. Volpe, "Gender Differences in Personal
Financial Literacy Among College Students," Financial Services
Review, 11(3), October 2002, pp. 289-307.
K. Chinen, andH. Endo, "Effects of Attitude and Background on
Students’ Personal Financial Ability: A United States Survey,"
International Journal of Management, 29(2), June 2012, pp.
778-791.
Y Chung, and Y. Park, “The Effects of Financial Education and
Networks on Business Students’ Financial Literacy,” American
Journal of Business Education, 7(3), May 2014, pp. 229-236.
S. Cole, T. Sampson, and B. Zia, "Money or Knowledge? What
Drives Demand for Financial Services in Emerging Markets?Harvard Business School, Working paper 09-117, May
2009, Available:http://hbswk.hbs.edu/item/6166.html, [Accessed
18 December 2013].
M. Cull, and D.Whitton, "University Students’ Financial Literacy Levels: Obstacles and Aids," The Economic and Labor Relations Review, 22(1), 2011, pp. 99-114.
S. M. Danes, C. Huddleston-Casas, andL. Boyce, "Financial
Planning Curriculum for Teens: Impact Evaluation," Journal of
Financial Counseling and Planning, 10(1), January 1999, pp.
26-39.
H.-T. Deng, L.-C. Chi, N.-Y. Teng, T.-C. Tang, andC.-L. Chen,
"Influence of Financial Literacy of Teachers on Financial Education Teaching in Elementary Schools," International Journal of
e-Education, e-Business, e-Management and e-Learning, 3(1),
February 2013, pp. 68-73.
Department of Finance Canada, (November 2011) “Harper
Government Moving Forward to Improve Financial Literacy”,
Available: http://www.fin.gc.ca/n11/11-125-eng.asp, [Accessed
February 2013].
S. A. DeVaney, E. E. Gorham, J. C. Bechman, and V. A.
Haldeman, "Cash Flow Management and Credit Use: Effect of a
Financial Information Program," Journal of Financial Counseling and Planning Education, 7, January 1996, pp. 71-79.
R. Fonseca, K.J. Mullen, G.Zamarro, and J.Zissimopoulos,
"What Explains the Gender Gap in Financial Literacy? The Role
of Household Decision Making," Journal of Consumer Affairs,
46(1), 2012, pp. 90-106.

Copyright © 2015 IJIRES, All right reserved
168

International Journal of Innovation and Research in Educational Sciences
Volume 2, Issue 3, ISSN (Online): 2349–5219
[21]

[22]

[23]

[24]

[25]

[26]

[27]
[28]

[29]

[30]

[31]
[32]

[33]

[34]

[35]

[36]

[37]

[38]

[39]

[40]

[41]
[42]

[43]

K. Gerardi, G. Lorenz, andS. Meier. (May 2010) “Financial
Literacy and Subprime Mortgage Delinquency: Evidence from a
Survey Matched to Administrative Data"Federal Reserve Bank
of Atlanta Working Paper Series No. 2010-10, Available at
SSRN:
http://ssrn.com/abstract=1600905
or
http://dx.doi.org/10.2139/ssrn.1600905.
D. C. Haynes, G. W. Haynes, and C.Weinert, "Outcomes of
Online Financial Education for Chronically Ill Rural Women,"
Journal of Financial Counseling and Planning, 22(1), January
2011, pp. 3-17.
M. A. Hilgert, J. M. Hogarth, and S. G. Beverly, "Household
financial management: The connection between knowledge and
behavior",Federal Reserve Bulletin, 2003, pp. 309-322.
M. A. Hilgert, J. M. Hogarth, and S. G. Beverly, "Household
Financial Management: The Connection Between Knowledge
and Behavior," Federal Reserve Bulletin, 89(7), July 2003, pp.
309-322.
T. K. Hira, andO. M. Mugenda, Predictors of financial satisfaction: Differences between retirees and non-retirees,Journal of
Financial Counseling and Planning, 9(2), 1998, pp. 75-84.
A. A. Hung, A. M. Parker, and J. K. Yoong, "Defining and
Measuring Financial Literacy," RAND Labor and Population,
Working paper, September 2009, pp. 1-28.
S. G. Huston, "Measuring Financial Literacy," Journal of Consumer Affairs, 44(2), 2010, pp. 296-316.
Iowa State University News Service, 2008, Available:
http://www.public.iastate.edu/~nscentral/news/08/nov/ listeningforums.html. [Accessed January 2014].
J. E. Jones, "College Students' Knowledge and Use of Credit,"
Journal of Financial Counselling and Planning, 16(2), July
2005, pp. 9-16.
Jump$tart Coalition for Personal Financial Literacy, "National
Standards in K12 Personal Finance Education," Available:
http://jumpstart.org/assets/files/standard_book-ALL.pdf.
[Accessed December 2013]; (Jump$start Coalition for Personal Financial Literacy, 2007.
L.-A. Keown, "Les connaissancesfinancières des Canadiens,"
Statistique Canada, March 2011, pp. 31-43.
J. Kim, "Financial Knowledge and Subjective and Objective
Financial Well-Being," Consumer Interests Annual, 47, 2001,
pp. 1-3.
J. Kim, "Workplace Financial Education Program: Does it Have
an Impact on Employees' Personal Finances," Journal of Family
and Consumer Sciences, 99(1), January 2007, pp. 43-47.
K. Lalonde, and A. Schmidt, "Credit Cards and Student Interest:
A Financial Literacy Survey of College Students," Research in
Higher Education Journal, 10, March 2011, pp. 1-14.
D. Lindsey-Taliefero, K. Lynne, W. Brent, and R. Price, "A
Review of Howard University's Financial Literacy Curriculum,"
American Journal of Business Education, 4(10), October 2011,
pp. 73-83.
A. Lusardi and O. S.Michell, "Financial Literacy and Retirement
Preparedness: Evidence and Implications for Financial Education," Business Economics, 42(1), January 2007, pp. 35-44.
A. Lusardi and O. S. Michell, and V. Curto, "Financial Literacy
among the Young," Journal of Consumer Affairs, 44(2), 2010a,
pp. 358-380.
A. Lusardi, and P. Tufano, “Debt LiteracyFinancial Experiences,
and Over indebtedness,” National Bureau of Economic Research, Working Paper 14808, March 2009, Available:
http://www.nber.org/papers/w14808.pdf
A. Lusardi, P. A. Keller, and A. M. Keller, "New Ways to Make
People Save: A Social Marketing Approach," How to Increase
the Effectiveness of Financial Education and Saving Programs,
Ed. Lusardi, Annamaria, Chicago IL: University of Chicago
Press, 2008, pp. 209-236.
L. Mandell, and L.S. Klein, "The impact of financial literacy
education on subsequent financial behavior", Journal of Financial Counseling and Planning, 20(1), 2009, pp. 15-24.
L. Mandell, and L. S. Klein, "Motivation and Financial Literacy," Financial Services Review, 16(2), July 2007, pp. 105-116.
L. Mandell, and L.S. Klein, "The Impact of Financial Literacy
Education on Subsequent Financial Behavior," Journal of Financial Counseling and Planning, 20(1), January 2009, pp. 15-24.
L. Mandell, "The Financial Literacy of Young American Adults:
Results of the 2008 National Jump$tart Coalition Survey of High

[44]

[45]

[46]

[47]

[48]

[49]

[50]

[51]

[52]

[53]

[54]

[55]

[56]

[57]

[58]

[59]

[60]

[61]

[62]

[63]

School Seniors and College Students," The Jump$tart Coalition
for Peronsal Financial Literacy, 2008.
C. A. Markovich, and S. A Devaney, College seniors’ personal
finance knowledge and practices, Journal of Family and Consumer Sciences, 89(3), 1997, pp. 61-65.
S. Müller, and M. Weber, "Financial Literacy and Mutual Fund
Investments: Who Buys Actively Managed Funds?," Schmalenbach Business Review, 62(2), April 2010, pp. 126-153.
A. J. Murphy, "Money, Money, Money: An Exploratory Study
on the Financial Literacy of Black College Students," College
Student Journal, 39(3), September 2005, pp. 478.
B. O’Neill, B. Sorhaindo, J.J. Xiao andE. T. Garman, “Financially Distressed Consumers: Their Financial Practices, Financial
Well-being, and Health”,Financial Counseling and Planning,
16(1), 2005, pp. 76-87.
G. Nicolini, B. J. Cude, and S. Chatterjee, "Financial Literacy: A
Comparative Study Across Four Countries," International Journal of Consumer Studies, 37(6), November 2013, pp. 689-705.
O.Kharchenko, "Financial Literacy in Ukraine: Determinants and
Implications for Saving Behavior," Unpublished Master’s Thesis, (2011), pp. 1-58.
Parrish, Leslie, andServon, Lisa, "Policy Options to Improve
Financial Education: Equipping Families for their Financial Futures," New America Foundation, June 2006, pp. 1-14.
T-C. M. Peng, S. Bartholomae, J. J. Fox &G. Cravener, "The
Impact of Personal Finance Education Delivered in High School
and College Courses," Journal of Family and Economic Issues,
28(2), June 2007, pp. 265-284.
V. Perry, and M. D. Morris, "Who is in Control? The Role of
Self-Perception, Knowledge, and Income in Explaining Consumer Financial Behavior," Journal of Consumer Affairs, 39(2),
2005, pp. 299-313.
J. L. Postmus, S.-B. Plummer, S. McMahon, and K. A.Zurlo,
"Financial Literacy: Building Economic Empowerment with
Survivors of Violence," Journal of Family and Economic Issues,
34(3), September 2013, pp. 275-284.
M. Powell, and D.Ansic, "Gender Differences in Risk Behaviour
in Financial Decision-Making: An Experimental Analysis,"
Journal of Economic Psychology, 18(6), (July 1997), pp. 605628.
C. A. Robb, andD. L Sharpe, "Effect of personal financial knowledge on college students' credit card behavior",Journal of Financial Counseling and Planning, 20(1), 2009 pp. 25-43. Retrieved
from
http://search.proquest.com/docview/217755575?accountid=1459
2
C. A. Robb, and D.L. Sharpe, "Effect of personal financial
knowledge on college students’ credit card behavior", Journal of
Financial Counseling and Planning, 20(1), 2009, pp. 25-40.
M. F. Sabri, Mohamad, M. MacDonald, T. K. Hira, and J. Masud, "Childhood Consumer Experience and the Financial Literacy of College Students in Malaysia," Family and Consumer
Sciences Research Journal, 38(4), June 2010, pp. 455-467.
R. H., III Scott, “Credit card ownership among American high
school seniors: 1997-2008”,Journal of Family and Economic Issues, 31(2), 2010, pp. 151-160.
L. J. Servon, and R.Kaestner, "Consumer Financial Literacy and
the Impact of Online Banking on the Financial Behavior of Lower-income Bank Consumers," Journal of Consumer Affairs,
42(2), 2008, pp. 271-305.
C. R. Tamborini, H. M. Iiam, and G. L.Reznik, "Women’s
Earnings Before and After Marital Dissolution: Evidence from
Longitudinal Earnings Records Matched to Survey Data," Journal of Family and Economic Issues, 33(1), March 2012, pp. 6982.
M. Van Rooij, A. Lusardi, and R.Alessie, “Financial literacy and
stock market participation”,Journal of Financial Economics,
101(2), August 2011, p. 449.
L. A. Vitt, C. Anderson, J. Kent, D. M. Lyter, J. K. Siegenthaler
and J. Ward, "Personal Finance and the Rush to Competence: Financial Literacy Education in the U.S," Institute for SocioFinancial Studies, 2000, pp. 1-142.
R. P Volpe, H. Chen, and S. Liu, “An analysis of the importance
of personal finance topics and the level of knowledge possessed
by working adults”,Financial Services Review, 15(1), 2006, pp.
81-99.

Copyright © 2015 IJIRES, All right reserved
169

International Journal of Innovation and Research in Educational Sciences
Volume 2, Issue 3, ISSN (Online): 2349–5219
[64]

[65]

R. Volpe, H. Chen, and J. J.Pavlicko, "Personal Investment
Literacy Among College Student : A Survey," Financial Practice and Education, 6(2), 1996, pp. 86-94.
J. Warwick, and P. Mansfield, “Credit card consumers: College
students’ knowledge and attitude”,Journal of Consumer Marketing, 17(7), 2000, pp. 617-626.

AUTHOR’S PROFILE
Tania Morris
received her undergraduate degree (Masters in
finance) from the University of Sherbrook (Canada)
in 1997, her CGA degree in 2002, and her PhD in
finance from the University Pierre Mendès France
(France) in 2005.
She is a PROFESSOR at the University of Moncton,
New-Brunswick, Canada since 1997. Her research interests are corporate
governance, stock market reactions to insider trading, accounting changes
relevance, share repurchases, market perception of executive stock option
holdings, financial literacy, and financial leadership of cash flow management in small to medium enterprises.
Dr. Morris (CGA) is an Associate Professor of Finance in the Accounting
Department at the University of Moncton. She teaches corporate finance
and portfolio management. Since 2010, she also serves as chair of the
Jeanne and J.-Louis-Lévesque Center in Financial Management.

Vivi Koffi
received her undergraduate degree (Master in
Education Administration) from the University of
Montréal (Canada) in 1986, her PhD in Education
Administration from University Laval (Canada) in
1992 and her D.B.A. in Business Administration
from the Université du Québec à Trois-Rivières
(Canada) in 2008.
She is a PROFESSOR at the University of Moncton, New-Brunswick,
Canada since 2007. Her research interests are women's entrepreneurship,
business transfers, gender and executive leadership, financial literacy and
financial leadership of cash flow management in small to medium enterprises.
Dr. Koffi is an Associate Professor in the business department at the
University of Moncton. She teaches management and organizational
behavior. Since 2014, she also serves as Director of the Business
Department.

Copyright © 2015 IJIRES, All right reserved
170

