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Abstract  

This paper aims to develop guideline to assess the financial literacy of third-year undergraduate students who 

are about to graduate and will be the driving force in the national economy. Based on Bank of Thailand’s Financial Skills 

Questionnaire Guidelines translated from the OECD, the questionnaire was used as the main tool to evaluate the necessary 

financial skills for making various financial planning decisions for their future. There were three main aspects in the 

questionnaire including financial knowledge, behavior and attitude with 8, 7 and 9 items, respectively. The survey was 

executed for 30 randomly chosen students from five different disciplines at Rangsit University. The result showed that 

most students have a good understanding of financial knowledge, particularly in areas like budgeting and savings. 

Regarding financial behavior, most students exhibited responsible behavior in terms of expense allocation and savings 

methods. However, it was found the negative financial attitude, including a tendency to prioritize spending over saving, 

poses a significant challenge for financial education. Hence, it is essential to address this attitude to encourage more 

responsible financial decision-making and reduce the risk of financial difficulties in the future. 
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1.  Introduction 

The economic environment of Thailand has been facing various global economic and social 

challenges such as the spread of COVID-19, the war between Russia and Ukraine, the high level of household 

debt, a fully aging society, behavior of paying and incurring unnecessary debt and changes in financial 

technologies. These causes a wide impact on the public and business sectors. Consequently, people have 

insufficient money for shopping and an inability to meet long-term financial goals. Their lives at working age 

or retirement age have insufficient savings for a living and are unable to protect themselves against financial 

changes. Thus, the financial literacy has become increasingly important in their financial planning.  

The Organization for Economic Co-operation and Development (OECD, 2016) has defined financial 

literacy as awareness, knowledge, expertise, skills, attitudes, and behaviors in a way that influences 

individuals to make sound financial decisions and ultimately achieve individual financial well-being. 

Currently, measuring the level of financial skills has been raised as an issue in studying the overall state of 

financial literacy and development of people in a country. By promoting financial skills continuously, the 

Bank of Thailand is aware of the problems and the need to accelerate financial immunity for the people along 

with a survey on financial skills. The process of developing financial literacy is referred to as financial 

education including expense management, saving or investment allocation, financial planning, financial 

management, credit management and etc. There are numerous ways to obtain financial education, including 

by attending a class or workshop, reading a book, listening to a podcast, or learning from a financial counselor. 

Because good financial skills are a fundamental factor in fostering a stable economy, the personal financial 

management can expand continuously and sustainably as well as going through various challenges steadily 

whether it is in the financial vulnerability of the household sector, an aging society and the problem of 

financial inequality. Thus, people who have knowledge and understanding in financial literacy will solve the 

problem sustainably and be able to achieve their intended financial goals. Meanwhile, undergraduate students 

from the third year onwards are about to graduate and will be the main driving force of the social economy 

of Thailand in the future as well. This group of undergraduate students may encounter various financial 

decisions on their own to prepare for their future financial planning. To concern and prevent individual 
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financial problems, the undergraduate students should gain more knowledge in financial literacy and improve 

financial skills before starting regular work and accumulating wealth. Meanwhile, the university should 

prioritize the importance of financial competency and design suitable courses for undergraduate students. 

To integrate the information from the research to develop or promote students’ financial skills, the 

priori survey in this paper is expected to lead to suitable curriculum design of financial education at university 

and general public. Sequentially, the students will be able to manage their finances and strengthen the national 

economy in the near future. In this paper, the objectives are given in Section 2, followed by literature review 

and the research methodology in Sections 3 and 4. The empirical results from the survey and statistical data 

analysis are accordingly presented in Section 5. Finally, the discussion and conclusion are given in Section 6.   

 

Literature Review 

  Studying individual financial literacy, most academic literature mentioned that the scope of content 

that should be used to assess the necessary financial skills for undergraduate students include financial 

knowledge, behavior, and attitude. Some selected papers are summarized as follows.  

  It is seen that the definition of financial literacy contains the wide range of financial knowledge and 

skills, especially in the allocation of individual financial statements (Hung, Parker, & Yoong, 2009). To 

achieve financial goals, financial literacy may involve the understanding of credit finance, financial planning 

for life after retirement, stocks, derivatives, other investments. Measuring the financial literacy scores, the 

inclusion indicators concern financial knowledge, behavior, and attitude (Dwiastanti, 2015). Firstly, the 

financial knowledge is the knowledge and understanding of financial concepts including time value of money, 

interest, inflation, diversification, risk and return (Hanson & Olson, 2018; Miller, 2001). The financial 

knowledge directly encourages the skills, motivation, and confidence to use this knowledge and experience 

to make effective decisions in a diversity of economic contexts. To improve the financial well-being of 

individuals and society and allows them to participate in economic life (Grohmann, 2018; Remund, 2010). 

Secondly, the financial behavior is defined as the management of income, financial situation as well as the 

ability of a person to manage their finances successfully (Klontz & Britt, 2012; Tang & Baker, 2016). Pre-

purchase contemplation, paying bills on time, comparison, studying information before making a decision, 

and setting long-term financial goals are considered as the financial behavior (Garman & Forgue, 2014). It is 

claimed that the financial behavior has a positive effect on financial satisfaction. Thirdly, the financial attitude 

is defined as states of mind or psychological tendencies in personal opinions and judgments manifesting 

themselves when evaluating financial management practices (Furnham, 1984; Mien & Thao, 2015). Applying 

the Bloom’s Taxonomy in financial education, the instructors should pay more attention on how the course 

description, objectives, study plan and evaluation are designed corresponding with the guideline from OECD 

and students’ background (Karen & Susan, 2016). Therefore, financial literacy is the ability to use knowledge 

and skills to manage personal finances, including behaviors and attitudes that affect a person using money 

wisely and efficiently in the long term. It is considered as the essential skills for improving quality of life and 

surviving modern life.  

 

2.  Objectives  

 Based on the OECD recommendation on financial literacy, the overall objectives of the paper are 

listed as follows: 

1) To introduce the guideline to assess financial literacy.  

2) To examine which criteria of financial literacy is weak and how it can be improved for 

undergraduate students.  

In this study, the third-year undergraduate students are taken into the sample group. Expectedly, the 

further implementation of the guideline in this study could be applied especially in personal financial 

management and education in various levels. Subsequently, the national standard in financial literacy would 

sustainably increase so that each individual could achieve financial stability and security. 
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3. Research Methodology 

The questionnaire was used as the main tool in this quantitative research. Thus, this section needs to 

clarify sampling techniques, questionnaire design and statistical data analysis in the following subsections.  

 

3.1 Sampling 

In this study, the sample is undergraduate students from the third year onwards who are studying at 

Rangsit University in December 2022. To be cheap, efficient, and simple to implement, the convenient 

sampling was conducted by selecting from 30 faculties in the university and the questionnaire form was given 

to 30 randomly chosen students, i.e., one student per faculty. Taking into account the number of participants 

with effect of size d=0.5, significance level α = 0.05 and the power of estimation 1-β = 0.8 for one-sample t-

test, the minimum sample size is at least 27 (Cohen, 1988). To compare the means of two different groups, 

the minimum sample size is at least 4 in practice. Therefore, the sample size of 30 is sufficient for the 

statistical data analysis in this study.  

 

3.2 Questionnaire 

The questionnaire was employed in this quantitative research study for measuring the level of 

financial literacy. Regarding the guideline and recommendation in financial literacy from the OECD, the Thai 

version translated by the Bank of Thailand (2020) consists of three main aspects including financial 

knowledge, financial behavior, and financial attitude as shown in Table 1. To compute the score from the 

financial literacy survey according to OECD/INFE 2016, the score was intended to provide a measure of an 

individual’s financial literacy level. To assess financial literacy, there are three main parts in the questionnaire 

including financial knowledge, behaviors and attitudes as shown in Table 1. The financial knowledge (FK) 

contains with 8 multiple-choice questions with 7 points (FK2-FK8), i.e., division is not counted. The financial 

behavior (FB) contains of 8 items: items FB1, FB2, FB3 and FB8 are multiple-choice questions whereas 

items FB4 - FB7 are 5-points Likert scales. The financial attitude (FA) including items FA1-FA3 was also 

designed as the 5-points Likert scales. The descriptions for 5-points Likert scales are 1 = strongly disagree, 2 

= disagree, 3 = neutral, 4 = agree, and 5 = strongly agree.  

 

Table 1 Components and evaluation criteria of financial literacy 

Components Criteria 

1. Knowledge FK1 Division 

FK2 Time value of money 

FK3 Interest paid on loan 

FK4 Simple Interest 

 

FK5 Compound interest  

FK6 Risk & Return 

FK7 Inflation 

FK8 Diversification 

2. Behavior  FB1 Responsible and has a household budget 

FB2 Active saving 

FB3 Choosing products 

FB4 Considered purchase 

 

FB5 Timely bill payment 

FB6 Keeping watch of financial affairs 

FB7 Long term financial goal setting 

FB8 Borrowing to make ends meet 

3. Attitude FA1 I tend to live for today and let tomorrow take care 

of itself.  

FA2 I find it more satisfying to spend money than to 

save it for the long term 

 

FA3 Money is there to be spent 

 

 The total score evaluated from the financial literacy survey is 21 points classified into 7 points for 

knowledge, 9 points for behavior and 5 points for attitude. The interpretation for each component is given in 

Table 2.  

 



RSU International Research Conference 2023 

https://rsucon.rsu.ac.th/proceedings                              28 APRIL 2023 

 

[346] 

 

Proceedings of RSU International Research Conference (2023) 

Published online: Copyright © 2016-2023 Rangsit University 

Table 2. Interpretation of financial literacy score 

Components 
Score 

Low Moderate High 

Overall: 21 points < 6 6 - 14 > 14 

Knowledge: 7 points < 2 2 - 5 > 5 

Behavior: 9 points < 2 2 - 6 > 6 

Attitudes: 5 points < 2 2 - 3 > 3 

 

3.3 Statistical Data Analysis 

 The questionnaires in Google Forms were delivered to 30 randomly chosen students in December 

2022. The data from respondents were exported to MS-Excel spreadsheet and statistically analyzed. The 

frequencies of correct and incorrect answers in items FK2 -FK8 were evaluated for financial knowledge. 

Then, the frequencies of different financial behavior were evaluated from items FB1-FB3. For the 5-points 

Likert scales in items FB4 - FB7, the frequencies and average scores were explored and visualized as well as 

items FA1-FA3. In addition, one sample t-test and unpaired t-test were performed for the score comparison.  

 

4.  Results and Discussion  

4.1 Results 

 4.1.1 Empirical Results 

  Delivering online questionnaire to 30 randomly chosen students from different faculties at Rangsit 

University, the demographic characteristics are presented in Table 3. It is assumed that gender, age, college 

year, income ranges and background of financial knowledge are the factors influencing the level of financial 

literacy. The empirical results of the sample group are presented in Table 1. 

 

Table 3 Descriptive statistics of demographic characteristics 

Demographic Percentage 

Gender Male 

Female 

 

36.67 

63.33 

Age < 18 years 

18 – 20 years 

21 – 25 years 

 

3.33 

30.00 

66.67 

College Year 3rd 

≥ 4th 

63.33 

36.67 

Income Ranges ≤ 5,000  

5,001 - 10,000  

10,001- 15,000 

>15,000 

 

16.67 

56.57 

16.67 

13.33 

Financial Knowledge With background 

No background 

23.33 

76.67 

 

  Based on the demographic information presented in the table 1, the majority of participants were 

female (63.33%) and aged between 21-25 years (66.67%). Additionally, more than half of the participants 

were in their 3rd year of college (63.33%) and had an income range of between 5,001-10,000 (56.57%). In 

terms of financial knowledge, most participants had no background in financial knowledge (76.67%). 
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 4.1.2 Financial Knowledge  

 Figure 1 depicts the distribution of the correct and incorrect score provided in terms of financial 

knowledge. The average financial knowledge score is 5.57 out of a total score of 7, (BOT, 2017) which is in 

the high score criterion.  The study's findings indicate that the majority of participants demonstrated a strong 

knowledge of division and inflation, with 100% correct answers for both topics, followed by risk and return, 

with 93.33% correct answers, and compound interest, while their understanding of compound interest was 

limited, with only 33.3% providing accurate answers. This suggests that more attention should be given to 

compound interest in financial education curricula. Moreover, the time value of money is the factor that 

should be concerned regarding as 70% of the correct answers. 

 Overall, the findings suggest that the participants have a good level of financial knowledge, but there 

are specific areas where they can benefit from further education and training in the classroom.  

 

 
Figure 1 Scores in financial knowledge from the 30 selected respondents 

 

4.1.3 Financial Behavior 

 The results of the study on financial behavior (FB1) revealed that the majority of the students (24 

out of 30 students, 80%) are financially supported by their parents for household budget and living expenses. 

Only a small proportion of students (6 students, 20%) are self-supported. Regarding savings allocation 

(Figure 2a), the majority of respondents (17 students, 57%) follow the correct allocation of savings before 

spending. This indicates positive financial behavior among the students. However, it is noteworthy that most 

of the students (87%) have allocated their savings in the same account as their income, either in cash or in 

the same account with their salary. This may pose a challenge in achieving their savings goals and monitoring 

their spending patterns effectively. The advantage of having separate savings and spending accounts is that it 

is easier, more effective, and more convenient to achieve savings goals and monitor spending patterns. 

Therefore, it is recommended that financial education programs should emphasize the importance of 

separating savings and spending accounts to encourage good financial behavior among the students. On the 

other hand, the number of respondents who spend before save are 11 students (36%) and only 2 students for 

uncertain respondents (7%). The correct saving allocation helps students to save money for their financial 

stability in the future. 
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         (a)              (b) 

Figure 2 Saving and expenses allocations 

 

 Dealing with expenses allocation, Figure 2 (b) shows that 16 students separate bill payments from 

daily expenses, 13 students track spending with an application, 13 students plan to manage income-expense 

and etc. As for active savings (FB2), it is found that 15 students save their money in various forms: cash for 

9 students and digital assets for 6 students. Nonetheless, the other 15 students have no money remaining to 

save. To classify their savings methods, Figure 3(a) shows that most of them have compared the advantage 

of difference financial products before choosing, 22 out 30 students (73.33%). Gathering information before 

choosing financial products and services, 27 out 30 students (90%) have consulted their family or friends and 

reviewed websites. Figure 3 (b) compares the number of students in different savings methods. The top three 

saving methods are savings in separated savings account, in cash and in the same account with salary 

indicating 17, 12 and 10 students, respectively. Making the decision to choose any financial products (FB3) 

such as deposits, savings bonds, credit cards and etc., it was found that students used a variety of strategies. 

 

 

 

      (a)              (b) 

Figure 3 Decision on financial services and saving methods 
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Table 4 Score distributions of items FB4-FB7 

Items 
Score 

Mean ± SD 
95%CI 

Sig. (2-tailed) 
1 2 3 4 5 Lower Upper 

FB4 
0 

0.0% 

0 

0.0% 

3 

10.0% 

6 

20.0% 

21 

70.0% 
4.60 ± 0.66 4.35 4.85 0.00* 

FB5 
0 

0.0% 

1 

3.3% 

5 

16.7% 

10 

33.3% 

14 

46.7% 
4.23 ± 0.86 3.91 4.55 0.00* 

FB6 
1 

3.3% 

2 

6.7% 

3 

10.0% 

6 

20% 

18 

60.0% 
4.27 ± 1.11 3.85 4.68 0.00* 

FB7 
1 

3.3% 

2 

6.7% 

7 

23.3% 

4 

13.3% 

16 

53.3% 
4.07 ± 1.17 3.63 4.50 0.00* 

     * Comparing each mean with the score of 3, the mean difference is significant at α = 0.05 

 

 The last four items in financial behavior were designed as 5-points Likert scales and the results are 

given in Table 4. Comparing each mean with the score of 3 (neutral) by one sample t-test, FB4 – FB7 are 

significantly higher than 3 at the significance level α = 0.05. In other words, the 30 randomly selected students 

showed high financial discipline in purchasing, bill payment, financial management and long-term financial 

goal setting. Regarding item FB8, 27 students (90%) have experienced insufficient payment. Facing problems 

with not enough money for payment, their top three solutions are withdrawing money from the account, 

lessening the expense and borrowing money from family or friends.  

 4.1.4 Financial Attitude 

 Surveying the financial attitude with 5-points Likert scales, the histograms from three key questions 

are presented in Figure 4. Obviously, 20 students (66.67%) agree that they tend to live for today and let 

tomorrow take care of itself as shown in Figure 4(a). The scores in FA2 are equally distributed as shown in 

Figure 4(b), i.e., the conclusion is neither agree nor disagree with the statement “I find it more satisfying to 

spend money than to save it for the long term”. Finally, half of them agree that money is there to be spent for 

item FA3 as shown in Figure 4(c). Comparing each mean with the score of 3 (neutral) by one sample t-test, 

Table 5 shows that only the score in FA1 is significantly higher than 3 whilst FA2 and FA3 are statistically 

indifferent from the neutral score of 3. That is, the students strongly believe that they tend to live for today 

and let tomorrow take care of itself. This implies such a very negative idea on financial attitude, and it needs 

to be readjusted. Even the scores FA2 and FA3 are statistically indifferent from the neutral score of 3, they 

seem to be also negative. To tune in students’ awareness, concern and good financial attitude, the appropriate 

active learning strategy should be established in the classroom so that the score in financial attitude will be 

then less than 3. 

 

   
        (a)       (b)     (c) 

Figure 4. Histograms for financial attitudes: FA1, FA2 and FA3 
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Table 5 Score distributions of items FA1-FA3 

Items 
Score 

Mean ± SD 
95%CI 

Sig. (2-tailed) 
1 2 3 4 5 Lower Upper 

FA1 
5 

16.7% 

2 

6.7% 

3 

10.0% 

7 

23.3% 

13 

43.3% 
3.70 ± 1.51 3.14 4.26 0.02* 

FA2 
7 

23.3% 

8 

26.7% 

6 

20.0% 

4 

13.3% 

5 

16.7% 
2.73 ± 1.41 2.21 3.26 0.31 

FA3 
4 

13.3% 

3 

10.0% 

8 

26.7% 

4 

13.3% 

11 

36.7% 
3.50 ± 1.43 2.97 4.03 0.07 

     * Comparing each mean with the score of 3, the mean difference is significant at α = 0.05 

 

4.2. Discussion 

 Regarding the assessment of financial literacy from 30 undergraduate students at Rangsit University, 

the discussion and conclusion are illustrated as follows: 

As there are three key criteria in financial literacy are knowledge, behavior and attitude, each 

criterion and its results are analyzed as follows: 

• Considering financial knowledge (FK), it is notable that the financial knowledge presented very 

high score, except FK5 compound interest. Without the knowledge in basic mathematics, especially sequence 

and series, it is quite difficult for people to answer this question. It is important to know how and how much 

banks and lenders charge us to borrow money or how much additional money we earn from depositing. Thus, 

designing the basic curriculum should include knowledge in evaluating compound interest.  

• Taking financial behavior (FB) into account, most of the students indicated that they spend their 

money before saving, which is incorrect. Due to the fact that all students do not have any income, but their 

financial support is from their parents, they do not even have enough money to spend in everyday life or to think 

of saving. Focusing on expenses allocation, most of them have done good practices, i.e., allocate expenses by 

separating the bill payment from daily expenses, plan to manage income expenses, and track spending with the 

application. For saving, the top three saving methods are savings in separated savings account, in cash and in 

the same account with salary, respectively. Rather than saving in the same account with income or in the form 

of cash, the advantage of having separate savings and spending accounts is that it is easier, more effective, and 

more convenient to achieve savings goals and monitor spending patterns. Making decision regarding financial 

services, more than half of students compared financial services whereas about one-third did not compare or 

only choose single provider. Based on the availability of information technology nowadays, students are able to 

access financial information and services corresponding with their needs.  

• Regarding financial attitude (FA), it seems like the students presented a negative financial attitude 

which is one of the major concerns in financial education. Financial attitudes are a significant component of 

financial psychology focusing on the finance-related human behavior and cognitive patterns. It involves 

studying the emotional, cognitive, and behavioral impact on how people make financial decisions. (Shiller, 

2000). Understanding financial attitudes is thus an important component of financial psychology that can 

assist individuals and professionals in developing strategies that encourage financial well-being. 

Focusing on financial attitude, the survey indicates that the score in FA1: “I tend to live for today 

and let tomorrow take care of itself” is greater than 3, which is incorrect in terms of financial attitude. This 

kind of attitude will lead to spending money without planning and extravagant payment. Additionally, the 

students will have lower self-discipline in spending money. The score in FA2: “I find it more satisfying to 

spend money than to save it for the long term” is nearly 3 which means that about half of students overlook 

financial risks causing unprepared financial problems in the future. Also, the score in item FA3: “Money is 

there to be spent” is more than 3 showing that the students rush to spent without saving nest egg when they 

grow old. Therefore, all three criteria of financial attitude are the challenges for designing course curriculum 

for undergraduate students to improve their financial awareness, perception, and mindset. Together with 

financial skills, knowledge, and attitude, the new graduates will be moving the country forward. For decades, 

there has been financial problems in Thailand where people still lack financial literacy, good financial 
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behavior, and attitude. To solve this problem, we must instill in new graduates the ability to manage their 

finances so that they will not have financial difficulty in the near future. Supporting the positive financial 

attitude, the university should provide elective subjects on finance and investment. Planning for financial 

education, the course should be designed to be more specific, measurable, achievable, relevant and time 

bounded. Instructors, teaching materials and methods also play the central role engaging students’ learning 

process and boosting good financial attitude. Additionally, classroom activities should be variously designed, 

e.g., games, quiz, workshop, training, simulation, debate, discussion, brainstorming, case study and etc. To 

further implement this priori survey, the personal background in financial literacy can be evaluated and the 

score can be used to identify areas where they may need to improve their skills. The different major of studies 

and personal factors will be hypothesized as the factor providing the variated levels of financial literacy.  

For the more suitable comparison corresponding the assumption of unpaired t-test, the same number 

of students from both groups should be reconsidered in the next study. Focusing on the average scores only, 

it appears that the scores in students with financial background are higher than those in students with no 

background except attitude score. Comparing the mean difference between students with and with no 

background using unpaired t-test at the significance level α = 0.05, there is no significant difference for all 

components as shown in Table 6. 

 

Table 6 The average scores and standard deviation in financial literacy 

Components Overall 
With Background 

(7 Students)  

No Background 

(23 Students) 
Sig. (2-tailed) 

Overall: 21 points 15.14 ± 2.45 

high 

 

15.53 ± 2.85 

high 

15.03 ± 2.37 

high 

0.68 

Knowledge: 7 points 5.57 ± 1.10 

high 

 

6.00 ± 0.82 

high 

5.43 ± 1.16 

high 

0.17 

Behavior: 9 points 6.27 ± 1.21 

high 

 

6.34 ± 1.36 

high 

6.24 ± 1.19 

high 

0.87 

Attitudes: 5 points 3.31 ± 1.16 

high 

3.19 ± 1.37 

high 

3.35 ± 1.12 

high 

0.79 

*The mean difference is significant at α = 0.05 

 

5.  Conclusion 

 This study focused on evaluating the financial literacy of undergraduate students (3rd and 4th year 

students) in Rangsit University, Thailand, examining their knowledge, behavior, and attitude towards 

financial management. While most students demonstrated a good understanding of financial knowledge, 

particularly in areas like budgeting and savings, there were certain gaps, such as the concept of compound 

interest, which should be addressed in future financial education curriculums. Regarding financial behavior, 

most students exhibited responsible behavior in terms of expense allocation and savings methods. However, 

their negative financial attitude, including a tendency to prioritize spending over saving, poses a significant 

challenge for financial education. It is essential to address this attitude to encourage more responsible 

financial decision-making and reduce the risk of financial difficulties in the future. To improve financial 

literacy among undergraduate students, the study suggests designing course curriculums that are more 

specific, measurable, achievable, relevant, and time bound. Instructors should also engage students in various 

classroom activities and utilize teaching methods that can promote good financial attitudes and behavior. 

Elective subjects on finance and investment should also be made available to students to further enhance their 

financial literacy. It is recommended that future studies should evaluate personal background factors and 

major of study to identify areas where students may need to improve their financial skills.  
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