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ABSTRACT

This study analyzed the relationships among the
elements of financial literacy—namely, financial
knowledge, financial attitude, and financial be-
havior—from the perspective of university stu-
dents in business and economics. The research
was conducted through a survey applied to a
final sample of 508 students, and data analysis
involved descriptive statistics, analysis of vari-
ance, factor analysis, and multiple linear regres-
sion. The results confirmed a relationship be-
tween financial literacy and financial knowledge,
although no significant associations were found
with financial attitude or financial behavior. It
was also found that prior knowledge of person-
al finance emerged as a relevant characteristic,
while financial behavior presented the highest
mean values among the analyzed factors. The
study validated the instrument used to assess
financial literacy in the university context. The
findings contribute to theoretical, practical, and
social domains, reinforcing the importance of
further exploration of the topic and encouraging
the development of new research focused on fi-
nancial literacy among university students.
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1 INTRODUCTION

Due to the increasing complexity of the financial market, financial literacy has become indispensable (Yin & Yang,
2022; Potrich, Vieira, & Kirch, 2015), particularly in a context characterized by instability and information asymmetry
across global markets, the growing complexity of financial products and services, and the expansion of financial tech-
nology (Philippas & Avdoulas, 2020).

From this perspective, the Organization for Economic Co-operation and Development (OECD, 2013) defines fi-
nancial literacy as a set of skills, knowledge, behaviors, attitudes, and other elements necessary to support individuals
in their financial decision-making processes, to achieve well-being. Husain, Ramlee, Zain, and Jan (2021) emphasize
that financial decision-making involves spending, saving, borrowing, and investing, and that these activities are directly
influenced by financial literacy.

Despite its relevance, financial literacy remains low worldwide (OECD, 2020). This scenario results in inadequate
financial management, as individuals with lower levels of financial literacy tend to struggle to make rational, informed
financial decisions (Atkinson & Messy, 2011).

In line with this perspective, Oliveira, Costa, Silva, and Silva (2022) argue that the lack of financial knowledge leads
to difficulties in financial planning, negatively affecting economic stability and potentially resulting in financial con-
straints, instability, and a reduction in both individual and collective well-being (Abrantes-Braga & Veludo-de-Oliveira,
2019). Considered a key differentiating factor, financial literacy reduces financial vulnerability, even during periods of
crisis—such as the COVID-19 pandemic (Chhatwani & Mishra, 2021)—and decreases the propensity to become indebted
(Potrich & Vieira, 2018).

Thus, low levels of financial literacy contribute to increased indebtedness (Lusardi & Tufano, 2009). In the Brazil-
ian context, the country has reached a historic milestone in default rates. According to Serasa’s Default Map, Brazil has
accumulated nearly R$ 500 billion in outstanding debt, distributed among 79 million delinquent consumers. The report
also indicates nine consecutive months of increases, with the addition of 318,000 new defaulters in September alone
(Serasa Experian, 2025).

Given this scenario, the relevance of financial literacy becomes evident (Banthia & Dey, 2021). Allgood and Walstad
(2016) demonstrate that financial literacy is essential for the population, as it enables individuals to manage their finances
better and become more confident and aware in financial decision-making processes.

Among university students, young individuals face daily economic challenges, which intensify demand for financial
products and services and underscore the need for effective financial management (Lusardi & Mitchell, 2011). Cude et
al. (2006) argue that failures in financial management may compromise students’ academic performance. According to
Gerrans (2021), university represents a transitional period in which young individuals seek and achieve independence,
including financial independence. In this regard, Mudzingiri and Koumba (2021) suggest that financial literacy may help
young individuals more accurately anticipate their risk-related behaviors.

Leal, Santos, and Costa (2020) identify research gaps in studies that assess students’ financial knowledge—not
merely their perceptions, but their actual financial literacy. Similarly, Richardson, Alpert, and Tanner (2022) note the
limited number of studies examining financial literacy and financial decision-making among young populations. This
perspective is reinforced by Yew, Yong, Cheong, and Tey (2021), who highlight the scarcity of studies addressing financial
literacy and financial behavior among young individuals.

Regarding prior studies focusing on university students, research by Channak et al. (2022), Goulart et al. (2022),
Khalisharani et al. (2022), Ergun (2021), Acosta et al. (2021), Bogoni et al. (2021), Schwantz and Wink (2021), Trento
and Braum (2020), Maluf et al. (2021), and Vieira, Potrich, and Mendes-da-Silva (2018) emphasizes the need for further
research on financial literacy, particularly in terms of disseminating its concepts and assessing knowledge levels. Most
findings express concern regarding the low levels of financial literacy among university students.

Among studies involving university students in business and economics programs, Horobet et al. (2020) stand out
for their assessment of financial literacy among Romanian students enrolled in these fields. The authors highlight the
limited number of studies targeting this population and emphasize the need to expand research across institutions with
diverse curricula and to employ more advanced statistical methods, such as logistic regression.

In terms of this research gap, it is important to consider that many university students do not yet have their own
income or rely solely on limited earnings from internships, which restricts their practical experience in financial deci-
sion-making. Consequently, much of the literature focuses on individuals who have already completed higher education
and are integrated into the labor market, where it is more feasible to assess whether academic training—particularly in
business-related fields—effectively influences financial literacy levels.

Based on the above, the study addresses the following research question: What is the relationship between the
elements of financial literacy from the perspective of university students in business and economics programs? Accord-
ingly, the main objective of this study is to analyze the relationship between the elements of financial literacy from the
perspective of university students in business and economics. The specific objectives are: (i) to analyze the variance of
responses according to respondents’ characteristics; (ii) to validate the research instrument for analyzing financial liter-
acy elements in the context of business and economics students; and (iii) to identify relationships among the elements
of financial literacy.
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The contributions of this study are grounded in the dissemination of financial literacy, which is essential for im-
proving quality of life (Chhatwani, 2022), given that financial literacy contributes to the development of financial man-
agement, enhances the effectiveness of financial decision-making, and enables individuals to achieve a better quality
of life (Banthia & Dey, 2021). According to Allgood and Walstad (2016), financial literacy also contributes to knowledge
generation, shaping individual well-being (Pereira & Coelho, 2020).

Furthermore, the study’s findings may help diagnose levels of financial literacy, thereby supporting the formulation
of policies to develop effective financial education programs (Ergun, 2021). In this regard, Channak et al. (2021) empha-
size the importance of offering educational courses targeted at university students to improve financial attitudes and
behaviors, ultimately reducing financial illiteracy rates. Therefore, improving financial literacy among young individuals
requires concrete measures (Horobet et al., 2020).

To achieve the proposed objectives, the study is structured into five sections. Following this introduction, the theo-
retical framework is presented. The third section outlines the methodological aspects, characterizing the study as descrip-
tive, with a survey as the technical procedure and a quantitative approach to the research problem. Data were collected
through a structured questionnaire administered in person to university students enrolled in Business (Administration
and Accounting) and Economics programs. Data analysis involved descriptive statistics and multiple linear regression
techniques. The fourth section presents the results and discussion, followed by the final remarks and references.

2 THEORETICAL FRAMEWORK AND RESEARCH HYPOTHESES

The topic of financial literacy has been increasingly emphasized in the academic literature, largely associated with
political, economic, and social transformations, as well as developments in financial markets (Bogoni et al., 2021). In this
context, financial literacy can be understood as the ability to process financial information, and the use of that infor-
mation supports financial decision-making. Thus, financial literacy extends beyond financial education, encompassing
individuals’ financial knowledge, behavior, and attitudes (Robb, Babiarz, & Woodyard, 2012).

Accordingly, the conceptualization of this topic involves multiple elements, ranging from basic financial concepts
to the efficient management of financial resources (Potrich & Vieira, 2018). In this regard, Yanto et al. (2021) highlight
that financial literacy is associated with several internal variables, including financial knowledge, financial attitudes, and
financial behavior. Similarly, Agarwalla et al. (2015) argue that financial literacy comprises financial knowledge, financial
attitudes, and financial behavior.

With respect to financial knowledge, Lusardi, Mitchell, and Curto (2010) emphasize it as an essential element for
both individuals and society, as it provides a foundation for addressing various financial issues. In this sense, Richardson,
Alpert, and Tanner (2022) argue that, given the importance of financial knowledge, increasing its dissemination and level
among individuals is fundamental. Moreover, the diffusion of financial knowledge among young individuals is particular-
ly relevant, as poor financial decisions may have long-term consequences (Lusardi, Mitchell, & Curto, 2010).

However, despite its relevance, financial knowledge remains at low levels among young individuals (Wee & Goy,
2022). Atkinson and Messy (2011) emphasize that individuals with low levels of financial knowledge are more likely
to engage in irrational and imprudent financial decision-making and have difficulty managing their personal finances.
Conversely, Robb, Babiarz, and Woodyard (2012) indicate that higher levels of financial knowledge are associated with
greater financial awareness among individuals.

Thus, Hutson (2010) argues that financial literacy enables individuals to apply their financial knowledge in deci-
sion-making processes. Accordingly, financial literacy is directly related to financial knowledge (Banthia & Dey, 2021).
Based on this rationale, the first research hypothesis is proposed: financial literacy is associated with financial knowledge.

Financial attitude, in turn, constitutes one of the core elements of financial literacy (OECD, 2013). According to
Phan, Yap, and Dowling (2012), financial attitude involves financial management practices characterized by sound be-
haviors that help control personal finances, thereby avoiding unnecessary costs and indebtedness. Examples include
budgeting practices and credit card management.

Banthia and Dey (2021) argue that financial attitude plays a fundamental role in shaping individuals’ financial be-
havior. Ameliawati and Setiyani (2018) further assert that financial attitudes directly influence personal financial man-
agement decisions.

In this context, Robb and Woodyard (2011) state that financial literacy significantly influences financial attitudes.
This perspective is supported by Banthia and Dey (2021) and Atkinson and Messy (2012), who find that financial literacy
positively influences financial attitudes. Accordingly, the second research hypothesis is proposed: financial literacy is
associated with financial attitude.

Financial behavior encompasses individual actions essential to financial decision-making and the efficient, prudent
management of personal finances (Yanto et al., 2021). Thus, financial behavior involves habits and routines that may
result in positive or negative outcomes in personal financial management (Atkinson & Messy, 2012).

Financial behavior can be considered one of the most critical dimensions of financial literacy (OECD, 2013). Khal-
isharani, Johan, and Sabri (2022) argue that financial literacy and financial behavior are directly related, as the dissemi-
nation of financial literacy improves financial behavior.
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Empirical evidence from studies such as Kaiser and Menkhoff (2017) and Robb and Woodyard (2011) supports a
direct relationship between financial literacy and financial behavior. Similarly, Mandell and Klein (2009) highlight that
financial behavior is positively influenced by financial literacy. Based on these arguments, the third research hypothesis
is proposed: financial literacy is associated with financial behavior.

To analyze the relationships among the elements of financial literacy from the perspective of university students
enrolled in business and economics programs, the study presents its initial theoretical framework (Figure 1).

Figure 1: Initial Theoretical Framework

Svource: Prepared by the authors (2022).

The framework aims to examine the relationship between financial literacy and its core elements: financial knowledge,
financial attitude, and financial behavior.

3 METHODOLOGY

The study employs a descriptive research design and uses a survey as the methodological procedure. The survey
method involves collecting data directly from respondents, typically through structured questionnaires, enabling the
identification of opinions, characteristics, or behaviors of a given group. The research approach was characterized as
quantitative (Raupp & Beuren, 2006).

The study population comprised university students enrolled in Business programs (Administration and Account-
ing) and Economics, a group still underexplored in this research domain (Horobet et al., 2020). The minimum sample size
was determined according to the criterion proposed by Hair Jr., Anderson, Tatham, and Black (1998), which recommends
between 5 and 10 respondents per study variable. The final sample, non-probabilistic and selected by accessibility, was
obtained after data purification and the exclusion of questionnaires identified as outliers (Hair Jr. et al., 2014). Outliers
were identified and removed using the Z-score test, which measures the number of standard deviations above or below
the population mean (Altman, Danovi, & Falini, 2015).

The final sample consisted of 508 university students enrolled in Business (Administration and Accounting) and
Economics programs, exceeding the established criteria, with a ratio of 23.09 respondents per variable.

The predominant sample profile was male (51%), aged 21-25 years (45.9%), single (81.9%), and living with their
parents (65.2%). Regarding employment status, most respondents (38.6%) were formally employed under the Brazilian
labor regime, earning between two and four minimum wages (53.9%). Most students (51.2%) reported having studied
personal finance, and were enrolled in Administration (49.6%), Accounting (43.9%), and Economics (6.5%).

The research instrument consisted of a structured questionnaire with 22 items, measured using a five-point Likert
scale ranging from “Strongly Disagree” (1) to “Strongly Agree” (5). The questionnaires were printed and administered in
person to students from four higher education institutions in a city located in Northeastern Brazil. The instrument was
adapted from Louw, Fouché, and Oberholzer (2013) and Banthia and Dey (2021) and validated for the context of univer-
sity students in business and economics programs. It was also subjected to translation procedures, expert evaluation, and
pre-testing. Table 1 presents the validated research instrument for this context.
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Table 1: Research Instrument

Theoretical
Theme Item Statements
Background
Vi Two investments, namely A and B, have the same level of risk. A has a
higher return than B. Therefore, B is the preferred investment choice.
Financial Literacy . . . N Louw, Fouché &
(FL) V2 A budget is a monetary expression of your financial priorities. Oberholzer (2013)
V3 Incurring debt is not advisable, as it may compromise long-term
income.
va I am confident in performing basic numerical calculations without
. ed €ITOrS.
Financial Knowledge .
(FK) V5 I am confident in calculating simple interest. i € 10y ()
V6 I am familiar with compound interest calculations.
V7 I always keep myself informed about financial planning.
V8 I know different financial products.
- . : V9 I keep myself informed about different investment options.
F1nanc1;1AAtt1tude Banthia & Dey (2021)
(FA) V10 I always stay informed about the stock market.
Vi1 I am confident in managing my financial matters.
V12 I clearly understand the role of agents in investment processes.
V13 I can pay my bills on time.
F1nanc1(alliP];°>)ehav10r Vi4 I keep records of all my financial activities. Banthia & Dey (2021)
V15 I tend to assess my financial capacity before making purchases.
V16 Gender
V17 Age
V18 Marital Status eyl
ot authors
Responden .
Characteristics V19 e Sl
V20 Employment Status
V21 Have you studied personal finance?
V22 Income

Source: Prepared by the authors (2022).
For the data analysis stage, the Statistical Package for the Social Sciences (SPSS) software (Byrne, 2010), version 21,

was used. The data were analyzed using descriptive statistics, analysis of variance (ANOVA), factor analysis, and multiple
linear regression, as detailed in the results and discussion section.

4 RESULTS AND DISCUSSION
4.1 Descriptive Statistics and Analysis of Variance (ANOVA)

To present the statistical data on the constructs of financial literacy, financial knowledge, financial attitude, and
financial behavior, as well as their respective variables, Table 2 reports the mean values for each construct and variable.
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Table 2: Mean Values of Constructs and Research Variables

Factor Mean Variable Mean
Vi 2.29
Financial Literacy (FL) 3.34 V2 3.68
V3 4.06
V4 3.58
Financial Knowledge (FK) 3.43 V5 3.33
V6 3.38
V7 3.49
V8 3.21
V9 3.02
Financial Attitude (FA) 3.12
V10 2.66
V11 3.31
Vi2 3.06
V13 4.13
Financial Behavior (FB) 3.91 Vi4 3.50
V15 4.12

Source: Prepared by the authors (2022).

The results indicate that the construct with the highest mean was financial behavior, with an average of 3.91, followed by
financial knowledge, financial literacy, and financial attitude. The mean values of the constructs were considered adequate, as they
were all above 3 on a five-point scale, suggesting that financial literacy and its elements achieved satisfactory levels within the
research sample. These findings are consistent with the OECD (2013), which states that financial behavior is the most relevant di-
mension of financial literacy and thus the most prominent factor. At the variable level, item V13 exhibited the highest mean (4.13).

This item corresponds to the statement related to paying bills on time, indicating efficient and prudent financial
management among respondents. According to Yanto et al. (2021), this element is associated with financial behavior and
is considered essential to financial decision-making.

Subsequently, the findings related to the analysis of variance (ANOVA) are presented, beginning with gender, mar-
ital status, and income (Table 3).

Table 3: Analysis of Variance (ANOVA) Test by Gender, Marital Status, and Income

Variables (Respondent Characteristics) | Factors | Sum of Squares | Mean Square F Sig.
FL 3.932 3.932 7.506 0.006
FK 19.312 19.312 24,614 0.000

Gender
FA 11.404 11.404 17.733 0.000
FB 0.803 0.803 1.195 0.275
FL 0.484 0.242 0.455 0.634
FK 3.798 1.899 2.325 0.099

Marital Status

FA 5.133 2.567 3.908 0.021
FB 0.959 0.479 0.712 0.491
FL 6.577 1.644 3.152 0.014
FK 13.766 3.441 4.300 0.002

Income
FA 19.355 4.839 7.667 0.000
FB 5.483 1.371 2.056 0.085

Source: Prepared by the authors (2022).
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The analysis of variance (ANOVA) was conducted to compare mean differences across distinct groups of respon-
dents (Pestana & Gageiro, 2008), considering a significance level of p < 0.05. The variables age and type of residence
did not present statistically significant differences across any of the analyzed constructs; therefore, their results were
omitted. Similarly, marital status did not affect university students’ responses.

However, significant differences were observed in relation to gender and income within the constructs of financial
knowledge and financial attitude. Specifically, male respondents exhibited higher mean scores on these constructs, con-
sistent with prior studies that have identified gender disparities in financial literacy.

Likewise, respondents with higher income levels reported greater financial knowledge and more favorable finan-
cial attitudes, suggesting that economic conditions facilitate greater exposure to and familiarity with financial concepts.
These differences indicate that the development of financial literacy may be influenced by both sociodemographic fac-
tors and access to resources, reinforcing the need for more targeted educational interventions.

Following these analyses, additional ANOVA tests were conducted for the variables prior knowledge of personal
finance, employment status, and field of study (Table 4).

Table 4: Analysis of Variance Test by Personal Finance Knowledge, Employment Status, and Field of Study

Variables (Respondent Characteristics) | Factors | Sum of Squares | Mean Square F Sig.
IEIL, 1.149 1.149 2.171 0.141
FK 31.685 31.685 41.683 0.000
Personal Finance Knowledge
FA 52.665 52.665 93.779 0.000
FB 13.667 13.667 21.140 0.000
FL 4.195 1.049 1.993 0.094
FK 6.971 1.743 2.142 0.075
Employment Status
FA 14.389 3.597 5.612 0.000
FB 2.706 0.676 1.006 0.404
FL 2.799 1.399 2.655 0.071
FK 21.823 10.911 13.968 0.000
Field of Study
FA 14.697 7.348 11.520 0.000
FB 0.883 0.442 0.656 0.519

Source: Prepared by the authors (2022).

Among the variables analyzed, knowledge of personal finance was statistically significant across the constructs of
financial knowledge, financial attitude, and financial behavior, thereby emerging as a key distinguishing factor in univer-
sity students’ responses. Employment status showed a significant difference only regarding financial attitude. The field of
study, in turn, showed significant differences in financial knowledge and attitudes.

The findings related to knowledge of personal finance are consistent with the perspective of Lusardi, Mitchell, and
Curto (2010), who emphasize that this type of knowledge is essential for both individuals and society as a whole, as it
provides a foundation for addressing a wide range of financial issues.

4.2 Exploratory and Confirmatory Factor Analysis

To validate the research instrument within the study sample, an Exploratory Factor Analysis (EFA) was conducted.
This technique aims to identify the underlying structure of a data matrix by determining the number of factors and the
grouping of variables (Brown, 2006).

To assess the adequacy of the sample for EFA, the Kaiser-Meyer-Olkin (KMO) measure and Bartlett’s test of sphe-
ricity were calculated, as recommended by Hair Jr. et al. (2010) and Mardco (2010), as presented in Table 5.

Journal of Accounting of Minas Gerais, ISSN 2446-9114, Conselho Regional de Contabilidade de Minas Gerais, Belo Horizonte, v. 27,p. 1-15 7



RM C Weényka Preston Leite Batista da Costa, Jandeson Dantas da Silva, Clévis Ant6nio Kronbauer, Sérgio Luiz Pedrosa Silva

Table 5: Kaiser-Meyer-Olkin (KMO) Measure and Bartlett’s Test of Sphericity

Test Statistic Value
— 0.816
Approx. Chi-Square 2199.833
- 3314.867
Kaiser—-Meyer—Olkin (KMO) Measure of Sampling Adequacy 105
Bartlett’s Test of Sphericity it
- 406
Sig. 0.000
- 0.000

Source: Prepared by the authors (2022).

Based on the rotation and the results of the applied tests, the consistency of the observed variables was confirmed,
indicating the adequacy of the sample for factor analysis, as evidenced by comparisons of the test results with the
parameters established by Hair et al. (2010). Furthermore, according to Kaiser and Rice (1974), the KMO coefficient is
considered excellent when it ranges from 0.80 to 0.90.

Data normality was assessed using the Shapiro-Wilk and Kolmogorov—Smirnov (Lilliefors) tests (Lilliefors, 1967;
Shapiro & Wilk, 1965). To evaluate the reliability of the research instrument, Cronbach’s alpha was calculated, a measure
commonly used for this purpose (Bland & Altman, 1997). The results indicated satisfactory reliability in representing the
factors as the study’s latent variables, with a coefficient of 0.845; values closer to 1 indicate higher reliability (Hair Jr. et
al., 2005).

The data also demonstrated adequacy in terms of covariance, anti-image correlation, and communalities (Hair Jr.
et al., 2010; Favero et al., 2009). In accordance with Mardco (2010), the total variance explained was assessed using the
principal component extraction method, yielding four components (factors) with a cumulative variance of 58.13%, which
is considered acceptable for the applied social sciences (Hair et al., 2010).

Subsequently, EFA rotation was performed using the principal component extraction method and the Varimax rota-
tion method with Kaiser normalization (Table 6).

Table 6: Factor Grouping and Factor Loadings by Variable (EFA)

Factor Variables Factor Loading
Vi 0.717
Financial Literacy (FL) V2 0.715
V3 0.450
V4 0.811
Financial Knowledge (FK) V5 0.854
V6 0.722
v7 0.668
V8 0.747
V9 0.851
Financial Attitude (FA)
V10 0.853
Vi1 0.631
V12 0.689
V13 0.662
Financial Behavior (FB) Vi4 0.682
V15 0.795

Source: Prepared by the authors (2022).
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The factor loadings of each variable were examined, adopting a minimum acceptable threshold of 0.400, as recom-
mended by Figueiredo Filho and Silva Junior (2010).

To statistically validate the observed variables that compose the research instrument, a Confirmatory Factor Anal-
ysis (CFA) was conducted to confirm the study’s variables and factors (Dancey & Reidy, 2019). For the confirmatory
analysis, the results were presented separately for each block (factor) that constitutes the research instrument (Table 7).

Table 7: Kaiser-Meyer-Olkin (KMO) Measure and Bartlett’s Test of Sphericity (Intra-block)

KMO and Bartlett’s Test Factor 1 Factor 2 Factor 3 Factor 4
Kaiser—-Meyer—Olkin (KMO) Measure of Sampling Adequacy 0.546 0.851 0.638 0.583
Bartlett’s Test of Sphericity
Approx. Chi-Square 25.095 1272.806 459.527 156.140
df 3 15 3 8
Sig. 0.000 0.000 0.000 0.000

Source: Prepared by the authors (2022).

Based on the reported findings, it can be concluded that the indicators are statistically satisfactory in terms of
variable consistency and the adequacy of the factor analysis technique, in accordance with the parameters established
by Hair et al. (2010).

Accordingly, Table 8 presents the factor groupings and loadings for each variable from the Confirmatory Factor
Analysis (CFA).

Table 8: Factor Grouping and Factor Loadings by Variable (CFA)

Factor Variables Factor Loading
Vi 0.674
Financial Literacy (FL) V2 0.708
V3 0.549
V4 0.787
Financial Knowledge (FK) V5 0.896
V6 0.806
V7 0.731
V8 0.763
V9 0.845
Financial Attitude (FA)
V10 0.812
Vi1 0.718
Vi2 0.715
V13 0.686
Financial Behavior (FB) Vi4 0.700
V15 0.822

Source: Prepared by the authors (2022).

By grouping factors and their loadings, it was confirmed that the clustering of variables supported the concep-
tual framework established in the literature. Specifically, the constructs of financial knowledge, financial attitude, and
financial behavior, as defined by Banthia and Dey (2021), as well as the financial literacy construct highlighted by Louw,
Fouché, and Oberholzer (2013), were validated among university students enrolled in business and economics programs.
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4.3 Multiple Linear Regression (MLR)

To examine the relationships among the study variables, multiple linear regression was performed, a technique
applied when the dependent variable is influenced by one or more independent variables (Downing, 2011). Accordingly,
financial knowledge, financial attitude, and financial behavior were considered independent variables, while financial
literacy was the dependent variable.

Y=B1x1+p2x2+-+B5x5+B0

To assess multicollinearity, the Pearson correlation matrix was generated. According to Wooldridge (2006), this test
aims to identify correlations among variables exceeding 0.80. The results indicated that no multicollinearity was present
among the study variables.

Subsequently, the results obtained from the multiple linear regression analysis of the research hypotheses are pre-
sented (Table 9).

Table 9: Multiple Linear Regression Analysis of Research Hypotheses

Independent Variable | Model R R? Adjusted R* | Std. Error of the Estimate
Financial Knowledge 1 0.104* 0.011 0.009 0.70058
Financial Attitude 1 0.010* 0.000 -0.002 0.70438
Financial Behavior 1 0.027* 0.001 -0.001 0.70417

Source: Prepared by the authors (2022).

The first regression result examined the relationship between financial literacy and financial knowledge, yielding an
R? value of 0.11. Although this value confirms the existence of a relationship between the variables, it indicates that the
relationship is weak, as only 11% of the variance in financial literacy is explained by financial knowledge, which suggests
that, while knowledge is a relevant component of financial literacy, it is not sufficient on its own to determine students’
literacy levels. Other factors—possibly behavioral, socioeconomic, or educational—are likely to exert a more substantial
influence. Therefore, beyond identifying the existence of a relationship, understanding its magnitude is essential, as it
underscores that interventions focused solely on increasing financial knowledge may have a limited impact, reinforcing
the need for broader, more integrated approaches to the development of financial literacy.

Subsequently, the results of the multiple linear regression analysis concerning the dependent variable, financial atti-
tude, are presented, with an R? value of 0.00. This result indicates the absence of a relationship between financial literacy
and financial attitudes, thereby rejecting the second research hypothesis. This finding contrasts with the existing litera-
ture, which emphasizes that financial literacy has a strong impact on financial attitude, with prior studies demonstrating
that higher levels of financial literacy positively influence financial attitudes (Robb & Woodyard, 2011; Atkinson & Messy,
2012; Banthia & Dey, 2021). It can be inferred that this discrepancy may be associated with the study’s target popula-
tion—university students in business and economics programs—given the lack of empirical support for this hypothesis.

Continuing the analysis, the regression results examining the relationship between financial literacy and financial
behavior indicated no significant relationship, as evidenced by an R? value of 0.001. This result leads to the rejection
of the third research hypothesis, which proposed a direct relationship between financial literacy and financial behavior.
This finding diverges from theoretical expectations, as studies such as Kaiser and Menkhoff (2017), Robb and Woodyard
(2011), and Mandell and Klein (2009) have reported a direct relationship between financial literacy and financial behavior.
However, this theoretical relationship was not supported by the empirical data of the present study.

To further identify relationships among the study constructs, additional linear regression analyses were conducted
among the elements of financial literacy. The results highlighted a relationship between the dependent variable, financial
attitude, and the independent variable, financial behavior, which emerged as the strongest among those tested, as pre-
sented in Table 10.

Table 10: Multiple Linear Regression Analysis of the Relationship Among Constructs

Dependent Independent 2 . 2 Std. Error of the
Variable Variable B 43 it SR Estimate
Financial Attitude Financial Behavior 1 0.359% 0.129 0.127 0.84656

Source: Prepared by the authors (2022).
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Based on the results presented in Table 10, the relationship between financial attitude (dependent variable) and
financial behavior (independent variable) yielded an R? of 0.12, indicating that approximately 12% of the variance in
financial attitude can be explained by respondents’ financial behavior. Although this percentage indicates a moderate
relationship, its statistical significance suggests a meaningful connection between the constructs. This finding suggests
that students who adopt more organized financial practices—such as timely bill payment or systematic expense track-
ing—also tend to develop more favorable attitudes toward financial planning and the pursuit of investment-related in-
formation. This interpretation is consistent with Sorongan (2022), who argues that financial behavior plays a structuring
role in the development of more mature financial perceptions and dispositions.

Furthermore, this result aligns with the theoretical model proposed by Onodugo et al. (2021), which demonstrates
that financial attitudes do not emerge in isolation but are shaped by everyday habits and by how individuals interact with
their financial environment. In this sense, financial behavior serves as a practical learning mechanism, reinforcing more
prudent and strategic decision-making. It is important to note that, although the R? value is not high, this is common in
studies involving psychological and behavioral constructs, where multiple external variables simultaneously influence
outcomes. Nevertheless, the observed level of explanatory power underscores the relevance of educational interven-
tions that integrate both behavioral and attitudinal aspects, as strengthening one construct tends to affect the other
positively.

Finally, this finding helps address a gap in the national literature, which often analyzes financial literacy compo-
nents in isolation. By demonstrating a significant relationship between financial behavior and financial attitude, the study
shows that everyday financial management practices not only reflect financial literacy but also influence how individuals
perceive, evaluate, and position themselves in economic decision-making. This understanding is consistent with Potrich,
Vieira, and Kirch (2015), who argue that financial literacy results from a dynamic interaction among knowledge, attitudes,
and behaviors, being continuously shaped by practical experience and the socioeconomic context. Therefore, the results
reinforce the importance of educational policies that promote practical experience from the early stages of academic
training, especially for students in business and economics programs, for whom these competencies are directly relevant.

To provide a clearer evaluation of the research hypotheses, Table 11 summarizes the statistically significant rela-
tionships, those that were rejected, and the explanatory power of each regression model. Accordingly, the table system-
atically presents the hypotheses, their respective results, and the analytical decisions based on empirical evidence.

Table 11: Summary of Research Hypotheses Results

Hypothesis Description Statistical Result Interpretation Decision
Financial literacy A relationship exists, but it is weak: only
H1 is associated with R=10.104; R*=0.011 1.1% of the variance in financial literacy Supported
financial knowledge. is explained by financial knowledge.
Financial literacy
H2 is associated with R =0.010; R*=0.000 No significant relationship was found. Rejected
financial attitude.
Financial literacy
H3 is associated with R =0.027; R*= 0.001 No significant relationship was found. Rejected
financial behavior.
H4 (Additional — Financial behavior Moderate relationship: 12.9% of
ANOVA/Regression is associated with R=10.359; R*=10.129 the variance in financial attitude is Supported
among constructs) financial attitude. explained by financial behavior.

Source: Research data.

Based on the summary in the table, only the hypothesis linking financial literacy to financial knowledge was con-
firmed, albeit with low explanatory power. The hypotheses linking financial literacy to financial attitudes and behavior
were not supported, suggesting that these elements, within the investigated context, may be influenced by additional
variables not included in the model.

On the other hand, the significant relationship between financial behavior and financial attitude reinforces the un-
derstanding that daily practices and habits shape financial dispositions, as indicated by Sorongan (2022) and Onodugo et
al. (2021). This finding is also consistent with the perspective of Potrich, Vieira, and Kirch (2015), who describe financial
literacy as a multifactorial construct influenced by the dynamic interaction among knowledge, attitudes, and behaviors.

Thus, these results advance the theoretical understanding of the topic and point to relevant directions for future re-
search aimed at more comprehensively understanding the determinants of financial literacy among university students.
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5 FINAL REMARKS

Considering factors such as economic crises, financial instability, the increasing complexity of financial products,
the expansion of financial technology, and other challenges inherent to personal financial decision-making, financial liter-
acy has become indispensable for individuals, representing a key factor in reducing financial vulnerability. In this context,
the present study focused on university students enrolled in Business (Administration and Accounting) and Economics
programs, examining how financial literacy and its components may help young individuals anticipate risk-related behav-
iors and improve the efficiency of financial decision-making.

Accordingly, the study analyzed the relationships among the elements of financial literacy from the perspective of
university students in business and economics programs, considering financial knowledge, financial attitude, and finan-
cial behavior as its core components.

Based on the results, the main research objective was achieved, as the relationships among the financial literacy
elements were examined using the proposed hypotheses. The multiple linear regression analysis confirmed the first hy-
pothesis—that financial literacy is associated with financial knowledge—while rejecting the second and third hypotheses,
which proposed relationships between financial literacy and financial attitude, and between financial literacy and financial
behavior, respectively. It is inferred that these results may be associated with the specific characteristics of the target popu-
lation, namely students in business and economics programs, given the lack of empirical support for the latter hypotheses.

Regarding the specific objectives, these were also achieved. Initially, the variance in responses by respondents’
characteristics was analyzed, revealing that age and type of residence did not show significant differences across any
constructs, nor did marital status. In contrast, gender, income, and employment status showed significant variation in
responses. Among the variables analyzed, knowledge of personal finance emerged as the most significant factor, present-
ing differences across the constructs of financial knowledge, financial attitude, and financial behavior.

Another relevant finding concerns the construct with the highest mean: financial behavior (mean = 3.91), followed by
financial knowledge, financial literacy, and financial attitude. These mean values were considered adequate, as they exceed-
ed 3 on a five-point scale, indicating that financial literacy and its elements achieved satisfactory levels within the sample.

Furthermore, the study successfully validated the research instrument through factor analysis, confirming its suit-
ability for analyzing financial literacy elements among university students in business and economics programs.

Finally, the objective of identifying relationships among the elements of financial literacy was achieved through
multiple linear regression, which revealed a significant relationship between financial attitude and financial behavior.

Despite the relevance of these findings, some limitations should be acknowledged. The sample was restricted to
university students from business programs (Administration and Accounting) at four higher education institutions in a
city in Northeastern Brazil, limiting the generalizability of the results.

Nevertheless, the study offers theoretical, practical, and social contributions. From a theoretical perspective, it
advances discussions on financial literacy and promotes its dissemination as a key tool for individual well-being, while
encouraging further research in a relatively underexplored sample. From a practical standpoint, the findings contribute to
improving financial management practices, supporting more effective financial decision-making, and enhancing individ-
uals’ quality of life. From a social perspective, the study provides insights into developing strategies to promote financial
literacy practices, thereby reducing financial vulnerability and the propensity to indebtedness.

Finally, future research directions include applying the research instrument to university students from other regions
and academic fields, as well as employing alternative statistical techniques. Additionally, future studies may incorporate
new elements of financial literacy, encompassing factors and dimensions not addressed in the present investigation.

REFERENCES

Abrantes-Braga, E D. M. A; Veludo-De-Oliveira, T. (2019). Development and validation of financial well-being related scales. Inter-
national Journal of Bank Marketing, 37 (4), 1025-1040. https://doi.org/10.1108/1JBM-03-2018-0074

Abu, B. A;; Siganos, A.; Vagenas-Nanos, E. (2014). Does mood explain the Monday effect? Journal of Forecasting, 33, (6), 409-418.

Acosta, B. M. A, Oliveira, I. C.; Bosio, Q. E F (2022). Alfabetizacdo financeira de estudantes do ensino publico no sudoeste do
Parand. Cadernos De Ciéncias Sociais Aplicadas, 18 (32), 133-152. https://doi.org/10.22481/ccsa.v18i32.9245

Agarwalla, S. K., Barua, S., Jacob, J., Varma, J. R. (2015). Financial Literacy among Working Young in Urban India. World Devel-
opment, 67, 101-109.

Agarwal, S; Driscoll, J.; Gabaix, X.; Laibson, D. (2009). The age of reason: financial decisions over the lifecycle with implications
for regulation. Brookings Papers on Economic Activity Fall, 51-101.

Allgood, S.; Walstad, W. B. (2016). The effects of perceived and actual financial literacy on financial behaviors. Economic inquiry,
54 (1), 675-697.

Altman, E. I; Danovi, A.; Falini, A. (2015). Z-score models’ application to Italian companies subject to extraordinary administration.

Ameliawati, M., Setiyani, R. (2018). The influence of financial attitudes, financial socialization, and financial experience to finan-
cial behavior with financial literacy as mediating variable. KnE Social Sciences, 811 — 832.

12 Journal of Accounting of Minas Gerais, ISSN 2446-9114, Conselho Regional de Contabilidade de Minas Gerais, Belo Horizonte, v. 27, p. 1-15


https://doi.org/10.1108/IJBM-03-2018-0074
https://doi.org/10.22481/ccsa.v18i32.9245

The relationship between financial knowledge, attitude, and behavior from the perspective of university students in business and economics

RMC

Atkinson, A., Messy, F (2011). Assessing financial literacy in 12 countries: an OECD/INFE international pilot exercise. Journal of
Pension Economics and Finance, 10 (4), 657-665.

Atkinson, A., Messy, FE (2012). Measuring Financial Literacy: Results of the OECD / International Network on Financial Edu-
cation (INFE) Pilot Study, OECD Working Papers on Finance, Insurance and Private Pensions, 15, OECD Publishing, Paris. https://doi.
org/10.1787/5k9csfs90fr4-en.

Banthia, D. Dey, S. K. (2021). Impact of Financial Knowledge, Financial Attitude and Financial Behaviour on Financial Literacy: Structural
Equitation Modeling Approach. Universal Journal of Accounting and Finance, 10 (1), 327 - 337. https://doi.org/10.13189/ujaf.2022.100133.

Bland, J. M.; Altman, D. G. (1997). Statistics notes: Cronbach’s alpha. British Medical Journal, 314 (7080), 572.
Brown, T. (2006). Confirmatory factor analysis for applied research. New York: The Guilford Press.

Bogoni, N; Guarise, M.; De Almeida, M.; Hein, N. (2021). Financial Literacy Versus Financial Behavior: Credit Card Payment. Ma-
gazine Studies and Research in Administration. 5 (3). https://doi.org/10.30781/repad.v5i3.13183.

Byrne, B. M. (2010). Structural Equation Modeling with Amos Basic Concepts, Applications, and Programming (2nd ed.). New York
Taylor and Francis Group.

Calzadilla, J. F; Bordonado-Bermejo, M. J.; Gonzalez- Rodrigo, E. (2020). A systematic review of ordinary people, behavioural
financial biases. Economic Research-Ekonomska Istrazivanja, 34 (1), 2767-2789. https://doi.org/10.1080/1331677X.2020.1839526

Channak, A.; Chai-Aroon, T.; Jiawiwatkul, U.; Lertwatchara, K. (2022). Compreendendo a alfabetizac¢do financeira de estudantes
de graduacdo em universidades tailandesas. Journal of Business and Finance Librarianship, 27 (2), 67- 80. https://doi.org/10.1080/089
63568.2021.1970943

Chhatwani, M. (2022). Income satisfaction among Millennials during COVID-19: the interplay among cognitive, noncognitive and
financial factors. International Journal of Social Economics, 49 (3), 430-448. https://doi.org/10.1108/1JSE-03-2021-0183

Chhatwani, M.; Mishra, S. K. (2021). Is financial literacy reducing financial value during COVID-19?7 The effect of psychological
factors, so economic and social. International Journal of Bank Marketing, 39 (7), 1114-1133.

Cude, B. J; Lawrence, E C,; Lyons, A. C.; Metzger, K; Lejeune, E.; Marks, L.; Machtmes, K. (2006). College students and financial liter-
acy: What they know and what we need to learn. Conference of the Eastern Family Economics and Resource Management Association.
Recuperado em 25 junho, 2022, de: http://www.fermascholar.org/wp-content/uploads/2013/07/22-college-students-and-fin-literacy.pdf

Cuomo, M. T,; Torota, D.; Mazzucchelli, A.; Festa, G. Di Gregorio, A.; Metallo, G. (2018). Impacts of code of ethics on financial
performance in the Italian listed companies of bamk sector. Journal of Business Accounting and Finance Perspectives, 1(1), 157 -179.

Dancey, C.; Reidy, J. (2019). Estatistica Sem Matemdtica para Psicologia - Tradugdo Lori Viali. 7. ed. Porto Alegre: Penso.
Downing, J. C. D. (2011). Estatistica aplicada. Editora Saraiva.

Ergiin, K. (2021). Determinants of positive financial behaviors: a study among college students. Springer Proceedings in Business and
Economics, 331-341. https://doi.org/10.1007/978-3-030-55277-0_29

Favero, L. P; Belfiore, P; Silva, E L.; Chan, B. L. (2009). Andlise de dados: modelagem multivariada para tomada de decisdes. Rio
de Janeiro: Elsevier.

Federacdo do Comércio de Bens, Servigos e Turismo do Estado do Sdo Paulo. (2022). Pesquisa de endividamento e inadimpkéncia do
consumidor. Recuperado em 25 junho, 2022, de: https://www.fecomercio.com.br/pesquisas/indice/peic.

Gerrans, P. (2022); Financial intervention for education students: medium term education, financial education and literacy confi-
dence. Pacific Basin Finance Journal, 67. https://doi.org/10.1016/j.pacfin.2021.101552

Goulart, M. A. O. V; Da Costa Jr, N. C. A.; Paraboni, A. L.; Luna, M. M. M. (2022). Can personality traits influence the financial
literacy of Brazilian university students? Behavioral Finance Review. https://doi.org/10.1108/RBF-12-2021-0259

Hair Jr, J. F; Anderson, R.; Tatham, R.; Black, W. A. (1998). Multivariate data analysis. 5. ed. Englewood Cliffs, NJ: Prentice-Hall.
Hair Jr, J. F; Anderson, R. E.; Tatham, R. L.; Black, W. C. (2005). Andlise multivariada de dados. Porto Alegre: Bookman.

Hair Jr, J. E, Black, W. C,, Babin, B. J.,, & Anderson, R. E. (2010). Multivariate data analysis: Pearson new international edition.
Pearson Higher Ed.

Hair Jr, J. E; Black, W. C.; Babin, B. J;; Anderson, R. E. (2014). Multivariate Data Analysis. 7. ed. Hellaby Hall: Pearson.

Horobet, A., Viinceanu, G., Hurduzeu, G., Lupu, R. (2020). Financial Literacy in Romania: A Test of Economics and Business Stu-
dents. Studies in Business and Economics, 15 (3), 269-286, 2020. https://doi.org/10.2478/sbe-2020-0058

Husain, W. R. W,; Ramlee, R., Zain, S. R. S. M., Jan, M. T. (2021). The impact of wasatiyyah/moderation on student financial deci-
sions. Malaysian Journal of Consumer and Family Economics, 26, 230-250.

Huston, S. J. (2010). Measuring financial literacy. The Journal of Consumer Affairs, 44 (2), 296-316.

Kaiser, T.; Menkhoff, L. (2017). Does Financial Education Impact Financial Literacy and Financial Behavior, and If So, When? Pol-
icy Research Working Paper, (8161).

Kaiser, H. E; Rice, J. (1974). Little Jiffy, Mark Iv. Educational and Psychological Measurement, 34, 111-117. https://doi.
org/10.1177/001316447403400115

Khalisharani, H.; Johan, I. R.; Sabri, M. E (2022). The influence of financial literacy and attitude towards behavior among defining
students: an influence among financial. Pertanika Journal of Social Sciences and Humanities, 30, (2), 449 -474.

Journal of Accounting of Minas Gerais, ISSN 2446-9114, Conselho Regional de Contabilidade de Minas Gerais, Belo Horizonte, v. 27,p. 1-15 13


https://doi.org/10.1787/5k9csfs90fr4-en
https://doi.org/10.1787/5k9csfs90fr4-en
https://doi.org/10.13189/ujaf.2022.100133
https://doi.org/10.30781/repad.v5i3.13183
https://doi.org/10.1080/1331677X.2020.1839526
https://doi.org/10.1080/08963568.2021.1970943
https://doi.org/10.1080/08963568.2021.1970943
https://doi.org/10.1108/IJSE-03-2021-0183
https://www.emerald.com/insight/publication/issn/0265-2323
http://www.fermascholar.org/wp-content/uploads/2013/07/22-college-students-and-fin-literacy.pdf
https://doi.org/10.1007/978-3-030-55277-0_29
https://www.fecomercio.com.br/pesquisas/indice/peic
https://doi.org/10.1108/RBF-12-2021-0259
https://www.emerald.com/insight/search?q=Joe%20F.%20Hair%20Jr
https://doi.org/10.2478/sbe-2020-0058
https://doi.org/10.1177/001316447403400115
https://doi.org/10.1177/001316447403400115

RM C Weényka Preston Leite Batista da Costa, Jandeson Dantas da Silva, Clévis Ant6nio Kronbauer, Sérgio Luiz Pedrosa Silva

Leal, S. C; Santos, D. V.; Costa, P. De S. (2020). Perfil de Educagéo Financeira dos Discentes de Graduacéo e Pés-Graduagédo de
Institui¢des de Ensino Superior Brasileiras. Revista de Casos e Consultoria, 11 (1), 1-26.

Lilliefors, H. W. (1967). On the kolmogorov-smirnov test for normality with mean and variance unknown. Journal of the American
Statistical Association, 62, 399-402.

Louw, J.; Fouche, J.; Oberholzer, M. (2013). Financial Literacy Needs Of South African Third-Year University Students. Internatio-
nal Business & Economics Research Journal (IBER), 12 (4), 439-450.

Lusardi, A.; Mitchell, O. S. (2011). Financial literacy and retirement planning in the United States. Journal of Pension Economics and
Finance, Cambridge University Press, 10 (04), 509-525. https://doi.org/10.1017/S147474721100045X

Lusardi, A., Mitchell, O. S., Curto, V. (2010). Financial literacy among the young. Journal of Consumer Affairs, 44 (2), 358-380.
https://doi.org/10.1111/j.1745-6606.2010.01173.x

Lusardi, A.; Tufano, P. (2009). Debt Literacy, Financial Experiences, and Overindebtedness. National Bureau of Economic Research.
https://doi.org/10.3386/w14808.

Maluf, S. N;; Silva, A. G. M; Cordeiro, B. C. (2021). Financial literacy of lusophone university students: Evidence from a university
in the interior of Ceard, Brazil. Research, Society and Development, 10 (9), e20210917527. https://doi.org/10.33448/rsd-v10i9.17527.

Monticone, C. (2010). How Much Does Wealth Matter in the Acquisition of Financial Literacy? The Journal of Consumer Affairs.
44 (2), 403-422.

Mudzingiri, C.; Muteba Mwamba, J. W.; Keyser, J.N. (2018). Financial behavior, confidence, risk preferences and financial literacy
of university students. Cogent Economics and Finance, 6 (1), 1-25. https://doi.org/10.1080/23322039.2018.1512366

Organization For Economic Co-Operation And Development - OECD. Financial literacy and inclusion: Results of OECD/INFE
survey across countries and by gender, 2013. Recuperado em 24 junho, 2022, de: https://www.oecd.org/daf/fin/financial-education/
TrustFund2013_OECD_INFE Fin Lit and Incl SurveyResults_by Country and Gender.pdf.

Organization For Economic Co-Operation And Development - OECD. International Survey of Adult Financial Literacy. 2020. Recu-
perado em 24 junho, 2022, de: www.oecd.org/financial/education/launchoftheoecdinfeglobalfinancialliteracysurveyreport.htm,

Oliveira, S. P; Costa, W. P L. B;; Silva, J. D; Silva, S. L. P. (2022). Determinantes do comportamento financeiro pessoal: um estudo
com cidadéaos brasileiros. RACEF — Revista de Administracdo, Contabilidade e Economia da Fundace, 13, (1), 178-197.

Onodugo, C.; Onodugo, I.; Ogbo, A.; Okwo, H.; Ogbaekirigwe, C. (2021). Moderating role of social capital no the effect of financial
behavior on financial inclusion. Problems and Perspectives in Management, 19 (3). https://doi.org/10.21511/ppm.19(3).2021.41

Pereira, M.C., Coelho, F (2020). Regulatory Focus, Money Attitudes and Financial Literacy: Evidence from Portuguese Young
Adults. Journal of Family and Economic Issues, 41 (4), 615-625, 2020. https://doi.org/10.1007/s10834-020-09662-3

Philippas, N.D., Avdoulas, C. (2022). Financial literacy and financial well-being among generation-Z university students: Evidence
from Greece. European Journal of Finance, 26, (4-5), 60-381. https://doi.org/10.1080/1351847X.2019.1701512

Phan, T. H;; Yap, K.; Dowling, N. A. (2012). The impact of financial management practices and financial attitudes on the relation-
ship between materialism and compulsive buying. Journal of Economic Psychology, 3 (3), 461-470.

Potrich, A. C. G; Vieira; K. M. (2014). Educacao Financeira dos Gauchos: Proposicdo de uma Medida e Relagdo com as Variaveis
Socioecondémicas e Demograficas. Sociedade, Contabilidade e Gestdo, 9 (3), Rio de Janeiro.

Potrich, A. C. G.; Vieira; K. M. Kirch; G. (2015). Determinantes da Alfabetizacdo Financeira: Anélise da Influéncia de Variaveis
Socioeconomicas e Demograficas. R. Cont. Fin. — USP, Sdo Paulo, 26 (69), 362-377, set./out./nov./dez.

Potrich, A. C. G;; Vieira; K. M. (2018). Demystifying financial literacy: a behavioral perspective analysis. Management Research
Review, 41 (9), 1047-1068. https://doi.org/10.1108/MRR-08-2017-0263

Richardson, J., Alpert, K., Tanner, M., Birt, J. (2022). Alfabetiza¢do Financeira e Gastos com Aposentadoria: Uma Perspectiva do
Estudante Universitario. Australian Accounting Review.

Robb, C. A,; Babiarz, P; Woodyard, A. (2012) The demand for financial professionals’ advice: the role of financial knowledge, sat-
isfaction, and confidence. Financial Services Review, 21 (4), 291-305.

Raupp, E M.; Beuren, I. M. (2006). Metodologia da pesquisa aplicdvel as Ciéncias Sociais. In I. M. Beuren (Ed.), Como Elaborar Tra-
balhos Monogréficos em Contabilidade: Teoria e Pratica (3rd ed., pp. 76-97). Sdo Paulo: Atlas.

Serasa Experian. Mapa da Inadimpléncia e Negociagdo de Dividas — Setembro de 2025. Disponivel em: https://www.serasa.com.br.
Acesso em: 1 dez. 2025.

Schwantz, A. S., Winck, C. A. (2021). Educagéo e Alfabetizagdo Financeira de Alunos de Graduagdo em uma IES Catarinense.
Desenvolvimento Em Questdo, 19 (56), 225-245. https://doi.org/10.21527/2237-6453.2021.56.11099.

Shapiro, S. S.; Wilk, B. M. (1965). An analysis of variance test for normality (complete samples). Biometrika, 52, 591-611.

Sorongan, E A. (2022). The Influence of Behavior Financial and Financial Attitude on Investment Decisions With Financial Lite-
rature as Moderating Variable. European Journal of Business and Management Research, 7 (1), 264-268.

Vieira, K. M., Potrich, A. C. G.; Mendes-Da-Silva, W. (2018). A Financial Literacy Model for University Students. Individual Beha-
viors and Technologies for Financial Innovations, 69—95. https://doi.org/10.1007/978-3-319-91911-9_4

Trento, T. R.; Braum, L. M. S. (2022). Development and content validation of a financial literacy measurement scale. Applied Social
Sciences in Journal, 20 (39), 133-160.

14 Journal of Accounting of Minas Gerais, ISSN 2446-9114, Conselho Regional de Contabilidade de Minas Gerais, Belo Horizonte, v. 27, p. 1-15


https://www.researchgate.net/profile/Jaco-Fouche-2
https://www.researchgate.net/journal/International-Business-Economics-Research-Journal-IBER-1535-0754
https://www.researchgate.net/journal/International-Business-Economics-Research-Journal-IBER-1535-0754
https://doi.org/10.1017/S147474721100045X
https://doi.org/10.1111/j.1745-6606.2010.01173.x
https://doi.org/10.3386/w14808
https://doi.org/10.33448/rsd-v10i9.17527
https://doi.org/10.1080/23322039.2018.1512366
https://www.oecd.org/daf/fin/financial-education/TrustFund2013_OECD_INFE_Fin_Lit_and_Incl_SurveyResults_by_Country_and_Gender.pdf
https://www.oecd.org/daf/fin/financial-education/TrustFund2013_OECD_INFE_Fin_Lit_and_Incl_SurveyResults_by_Country_and_Gender.pdf
http://www.oecd.org/financial/education/launchoftheoecdinfeglobalfinancialliteracysurveyreport.htm
https://doi.org/10.21511/ppm.19(3).2021.41
https://doi.org/10.1007/s10834-020-09662-3
https://doi.org/10.1080/1351847X.2019.1701512
https://www.emerald.com/insight/publication/issn/2040-8269
https://www.emerald.com/insight/publication/issn/2040-8269
https://doi.org/10.1108/MRR-08-2017-0263
https://www.serasa.com.br
https://doi.org/10.21527/2237-6453.2021.56.11099
https://doi.org/10.1007/978-3-319-91911-9_4

The relationship between financial knowledge, attitude, and behavior from the perspective of university students in business and economics

RMC

Yew, S. Y.; Yong, C. C.; Cheong, K.-C., Tey, N. P. (2017). Does financial education matter? Education literacy among undergraduates
in Malaysia. Institutions and Economies, 9 (1), 43-60.

Yin, H., Yang, Q. (2022). Investor Financial Literacy, Decision Making Behavior, and Stock Price Volatility - Evidence from Beha-
vioral Experiments. Journal of Neuroscience, Psychology, and Economics, 15 (2), 69-88.

Yanto, H., Ismail, N., Kiswanto, K., Rahim, Nm, Baroroh, N. (2022). The roles of peers and social media in building financial literacy
among millennials: a case of Indonesian economics and business students. Cogent Social Sciences, 7 (1).

Wooldridge, J. M. (2006). Introductory Econometrics A Modern Approach. 3rd Edition, Thomson/South-Western, Mason.

Journal of Accounting of Minas Gerais, ISSN 2446-9114, Conselho Regional de Contabilidade de Minas Gerais, Belo Horizonte, v. 27,p. 1-15 15



