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Abstract
Money matters are integral to our lives and for university students, these are 
an even more pressing aspect. Thus, it is important for university students to 
have prudent and responsible money management as this can impact their 
future and personal well-being. The study is set to meet its objective which is to 
investigate the impact of economic, social, and psychological factors on money 
management among university students. This study adopted an online survey 
for data collection. A survey questionnaire in Google form was distributed on 
social media platforms including Facebook and WhatsApp to undergraduate 
students in Nilai, Negeri Sembilan, Malaysia. A total of 143 responses were 
received for further analysis. The findings reveal that economic factors, rather 
than social and psychological factors, have a significant influence on students’ 
money management behaviour. This study could prove to be beneficial to 
scholars and practitioners in developing money management curricula and 
programmes, as well as promote good money management habits among 
university students.
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Introduction
Money is an issue that everyone needs to think 
about, but for some groups like students, it 
can be of a greater concern. As it can leave a 
potential impact on their future and personal 

well-being, it is important for students, 
especially university students, to be able to 
manage their money carefully and wisely. 
One of the earliest studies to look at money 
management among university students was 
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published by Danes and Hira (1987). In their 
work, they concluded that university students 
need to be taught how to manage money. 

Reports have been published about young 
adults, including students, facing financial 
distress such as bankruptcy. 2022 data from 
the Malaysia Insolvency Department (MDI) 
revealed that 47,929 Malaysians were declared 
bankrupt from 2018 to September 2022, with 
60 per cent of those declared bankrupt being 
between 18 and 44 years of age. The worrying 
statistics of bankruptcies among young people 
are prompting researchers to investigate 
the causes (Brau, 2019; Chong et al., 2021; 
Diana-Rose & Zariyawati, 2015; Hashim et 
al., 2021; Huish, 2017; Murthy & Mariadas, 
2017; O'Malley & Payne, 2021). For example, 
a study by Murthy and Mariadas (2017) 
concluded that the most important factors 
influencing bankruptcy among first-year 
students were poor attitudes towards money, 
poor financial planning, overuse of credit 
cards, and misjudging or overestimating bank 
policies. Diana-Rose and Zariyawati (2015) 
supported this and emphasised that lack of 
discipline in financial management appears 
to be a prominent factor leading to youth 
bankruptcy. This is an alarming situation 
because given the long road young people 
have ahead of them in life, it will affect their 
well-being.

In addition, students are often easy victims 
of financial scams, frauds, and debt traps. This 
is partly because they are young, naïve, and 
considered one of the easiest, most innocent, 
and vulnerable targets (Dickler, 2021; Lieber, 
2021; “Macau scam”, 2019; “University 
student”, 2022). In response, Halim et al. 
(2021), who investigated the gullibility factors 
of people exposed to a pyramid scheme and 
limited their study to Bumiputera students 

in Malaysia, concluded that these students 
were too young to make decisions about their 
money management. 

The above studies point to the same 
conclusion, that money management is 
essential. Being a broad field of knowledge, 
money management concerns  plenary 
aspects of financial control such as using 
money wisely, budgeting, saving, or investing 
in personal assets. Money management has 
a significant role to play in our lives today, 
and individuals, the community, and the 
nation are its direct beneficiaries. A study by 
Chuah et al. (2021) for instance, highlighted 
the significance of placing more value on the 
importance of money for the improvement 
of life satisfaction among young people. With 
wise money management, bankruptcies, 
financial frauds, scams, and debt traps are 
able to be combated and short and long-term 
financial planning towards the attainment of 
financial freedom can be materialised. In this 
sense, Mohd Padil et al. (2022) pointed out 
that sufficient knowledge in budgeting can 
significantly influence students' awareness of 
investment fraud. It is therefore recommended 
that early financial education is essential for 
students and the focus should be on learning 
disciplined budgeting habits to prevent them 
from becoming victims of financial fraud.

In examining money management 
behaviours, a wealth of previous literature has 
focused on functional financial literacy (Danes 
& Hira, 1987; Hamid & Loke, 2021; Humaidi 
et al., 2020; Thomas & Subhashree, 2020), 
financial knowledge (Chuah et al., 2020), 
attitudes towards money (Chuah et al., 2020), 
financial efficiency (Chuah et al., 2020), 
and credit card use and debt management 
(Abdullah et al., 2019; Bamforth et al., 2018). 
Nevertheless, a few other published studies did 
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dwell on economic, social, and psychological 
aspects that could also influence the money 
management behaviour of university students 
(Cloutier & Roy, 2020; Sachitra et al., 2019; 
Sachitra & Wijesinghe, 2018), especially in 
developing countries like Malaysia. With this 
scarcity, obviously there is still a gap in the 
literature. Our current study may not come 
at a better time, as it aims to examine the 
economic, social, and psychological factors 
that influence Malaysian students’ money 
management behaviour.

This paper will now proceed as follows. 
Section 2 sheds light on the relevant literature 
which forms the basis of this study. Section 3 
describes the methodology, Section 4 presents 
the results and discussion and finally, Section 
5 concludes the study.

LITERATURE REVIEW

Money Management
“Money management” is a term used to mean 
a person's ability to manage their personal 
financial activities such as spending, saving, 
investing, and budgeting as an effort to 
achieve financial well-being (Atkinson & 
Messy, 2012). Money management is also 
about dealing with excessive spending, 
avoiding mistakes in financial matters, and 
confronting financial debt (Bamforth et al., 
2018). According to these definitions, money 
management is the ability to manage financial 
activities in a way that achieves financial well-
being. 

Excellent money management skills 
enable one to become more confident and to 
adopt a more responsible financial behaviour 
and careful financial decision-making 
(Bamforth et al., 2018), which subsequently 
contribute to financial satisfaction and 
well-being (Bilal & Zulfiqar, 2016; Xiao 
et al., 2009). Moreover, effective money 

management is very important for individuals, 
as their financial resources and conditions 
can take a toll on their quality of life and 
social connections (Gardner & Holley, 2011). 
Echoing this, poor money management can 
pave a way to chronic debt, failure to pay bills 
or file for bankruptcy, and poor mental health 
for individuals and households (McNair et 
al., 2016; Peltier et al., 2013; Topa et al., 
2018). The preceding studies demonstrate 
that money management behaviour has a 
significant impact on a person’s quality of 
life, social relationships, and mental health. 
It is therefore inextricably linked to individual 
economic, social, and psychological factors. 

Students usually have no source of 
income and have to rely on their parents, 
scholarships, or education loans to support 
themselves (Kumar et al., 2022; Rahim 
et al., 2020). Given the tight budget, they 
must have financial literacy to manage their 
money wisely. For university students, family, 
friends, and significant others are the closest 
social support and help (Lim et al., 2020). 
When it comes to seeking advice and making 
decisions, including financial decisions, they 
are therefore strongly influenced by these 
social actors (Rajanderan & Wai-Yan, 2021). 
Moreover, students’ lives are stressful (Kotera 
et al., 2021; Wong et al., 2023), especially 
when they have to balance studies and 
social activities. These economic, social, and 
psychological factors influence how students 
manage their finances. Therefore, the purpose 
of this study is to investigate these factors 
in relation to Malaysian students’ money 
management behaviour.

Economic Factors
According to Cull and Whitton (2011), 
economic factors comprise macroeconomic 
and microeconomic factors that can govern 
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a person’s income, savings, investment, 
and spending behaviour. Macroeconomic 
factors include aspects that are beyond 
an individual’s control, such as financial 
crises, regional events, the increasing use 
of technology for low-skilled jobs, and 
changes in government policies (Blanchard 
et al., 2010). Microeconomic factors concern 
a person's local environment, including 
organisations, groups, and people with whom 
interactions occur (Schermerhorn et al., 
2011). As opposed to macroeconomic factors, 
individuals are able to have some control over 
their microeconomic factors. Concerning the 
microeconomic factor, the level of financial 
literacy is often linked with the individual's 
money management behaviour (Cull & 
Whitton, 2011; Sachitra et al., 2019; Sachitra 
& Wijesinghe, 2018). As established, better 
financial literacy leads to better money 
management, and vice versa. 

Since this study is about the behaviour of 
individuals, microeconomic factors are better 
suited to be studied. Also, following Cull and 
Whitton (2011), Sachitra et al. (2019), and 
Sachitra & Wijesinghe (2018), the aspect 
of financial literacy was used to investigate 
the influence of economic factors on the 
money management behaviour of university 
students. According to studies, people 
who are financially literate have a better 
understanding of money management and 
are more likely to be financially independent 
(Foster & Johansyah, 2022; Md. Sapir@ Md. 
Shafik & Wan Ahmad, 2020). Financially 
illiterate people, on the other hand, are more 
likely to be unable to manage their money and 
therefore get into financial difficulties such as 
debt (Batizani & Quetishat, 2022). Therefore, 
students who excel at economic factors, 
which in this study translates to financial 
literacy, should also demonstrate good money 
management skills.

Previous studies provided evidence of a direct 
relationship between economic factors and 
money management behaviour of university 
students (Bamforth et al., 2018; Bamforth 
et al., 2017; Sachitra et al., 2019; Sachitra 
& Wijesinghe, 2018; Zulfaris et al., 2020; 
Wong et al., 2022). In a study by Sachitra 
and Wijesinghe (2018), knowledge and skills 
related to financial decision-making were 
found to influence good money management 
among students. This is supported by Zulfaris 
et al. (2020) and Wong et al. (2022) who 
emphasise that financial literacy is paramount 
for the development of frugal behaviour in 
students. 

Therefore, the following hypothesis is 
formed:

H1: Economic factors significantly 
influence money management behaviour.

Social Factors
Franzoi's (2006) definition is often used when 
defining social factors (Adebisi et al., 2020; 
Bamforth et al., 2017; Sachitra et al., 2019). 
Franzoi defines that social influence refers 
to the exercise of social power by a person or 
group to change the attitudes or behaviour 
of other persons or groups in a particular 
direction. The influence of these social actors 
can therefore affect a person’s state of mind, 
thinking, and behaviour. In this study, social 
influence can be seen as the extent to which 
the student’s social group, such as parents, 
families, friends, and religious groups, have 
an influence on how money is managed. 

When students leave home to study at a 
university and are on their own, their expenses 
increase, and their financial management 
becomes more complicated. This can lead to 
them becoming dependent on credit and debts 
if they do not get a grip on them. Therefore, 
in order to manage money independently, 
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a good attitude towards managing money 
inflows and outflows is of utmost importance. 
This good attitude is conveyed and influenced 
by the people or groups or social actors that 
surround a person.

Among all the social actors, parents 
play the most important role and manifest 
themselves as the perfect mechanism in 
instilling the right attitudes and behaviours in 
their children and when it comes to financial 
decisions (Alshebami & Aldhyani, 2022; 
Firmansyah, 2014; Gudmonson & Danes, 
2011). Teachers can play a unique role as 
financial facilitators (Shim et al., 2015) and 
motivators when they can first explain why 
financial well-being is important in the first 
place (McCormick, 2009). Peers, friends, 
and colleagues are also the other support 
system that can influence university students’ 
learning and decision-making processes 
(Sachitra & Bandara, 2017) and their financial 
behaviour (Bamforth et al., 2017). Previous 
research is also consistent when stating that 
social media use (Park & Lee, 2014) and 
religious upbringing (Adebisi et al., 2020; 
Alderman et al., 2017; Du et al., 2016) have 
an impact on university students’ money 
management behaviour.

A number of studies have found that social 
factors influence how individuals set norms 
related to money management behaviour 
(Bamforth et al., 2017; Gudmonson & Danes, 
2011; Sachitra & Wijesinghe, 2018; Zulfaris et 
al., 2020). However, Md Kassim et al. (2022) 
found that social factors such as parental 
and peer influence were not significant 
predictors of money management. Due to the 
contradictory results, the influence of social 
factors on students’ money management 
should be further investigated. 

And with this in mind, the following 
hypothesis is proposed:

H2: Social factors significantly influence 
money management behaviour.

Psychological Factors
Psychological influences can also impact 
money management behaviour (Bamforth et 
al., 2018; Hamid & Loke, 2021; Husniyah et 
al., 2020; Lea et al., 1995). Human psychology 
is concerned with how people understand and 
engage with the world through inner thought 
processes (Bamforth et al., 2017). And this 
inner thinking can play a role in how a person 
manages their money and makes financial 
decisions (Bijleveld & Aarts, 2014). In addition 
to inner thinking, self-concept, or self-identity 
(Dwyer et al., 2011) and emotions (Kzendzova 
et al., 2016) are other psychological factors 
that influence money management behaviour.

According to studies, students experience 
high levels of stress (Kotera et al., 2021; 
Wong et al., 2023). Stress causes depression 
and one of the most common factors for 
depression among students is psychological 
stress (Mohamed Fauzi & Khoo, 2021; 
Shamsuddin et al., 2013). Psychological 
stress refers to the stress or oppression 
caused by a person’s thoughts, feelings, 
and other internal processes, as well as the 
emotional changes caused by school, society, 
daily life, interpersonal relationships, and 
other things, which leading to anxiety and 
negative emotions (Zhang, 2022). One of the 
main factors of psychological stress among 
university students is financial situation 
(Yahya et al., 2017). Students who are in 
a difficult financial situation experience 
financial stress, which has been linked to poor 
academic performance (Norazlan et al., 2020; 
Omar Ali et al., 2021) and life satisfaction 
(Fauzi & Khoo, 2021).

The studies above suggest that there is 
a direct association between psychological 
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factors and money management behaviour 
among university students (Bamforth et al., 
2018; McNair et al., 2016; Sachitra et al., 
2019). According to Bamforth et al. (2018), 
students who experience stress disrupt their 
money management behaviour. Similarly, 
McNair et al. (2016) found that daily emotional 
stress is a factor that affects students' money 
management behaviour. 

Therefore, the following hypothesis is put 
forth:

H3: Psychological factors significantly 
influence money management behaviour.

Conceptual Framework
According to Bamforth et al. (2017), there 
is still a lack of understanding of the factors 
that influence students' money management 
behaviours. This is especially true in 
developing countries like Malaysia (Sachitra 
et al., 2019; Sachitra & Wijesinghe, 2018). 
This phenomenon suggests that there is a 
gap in the literature. Therefore, in response 
to these claims, this study therefore rules 

Economic Factor 
(EF)

Social Factor 
(SF)

Psychological 
Factor 
(PF)

Money Management 
(MM)

Table 1 
Conceptual Framework and Hypotheses

out the possibilities for further investigation 
of university students’ money management 
behaviour in terms of economic, social, and 
psychological factors. Figure 1 illustrates the 
conceptual framework and hypotheses used in 
this study.

Methodology
In view of restrictions imposed to control 
the Covid-19 pandemic, this study 
employed online survey to collect data using 
convenience sampling method. Online survey 
allows messages to be delivered instantly to 
respondents and report a higher response rate 
(Healey et al., 2002). With the assistance of 
four (4) enumerators, the questionnaires were 
distributed online to undergraduate students 
enrolled in tertiary institutions located in 
Nilai, Negeri Sembilan, Malaysia.  The data 
was collected in seven days, from 1 to 7 June 
2021. A link to the survey invitation was 
sent out and published through social media 
platforms including Facebook and WhatsApp. 
The survey questionnaires were developed in 
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Table 1 
Respondents’ Profile

Demographic Frequency Percentage
Gender

Male 36 25.2
Female 107 74.8

Age

18-20 78 54.5
21-23 54 37.8

24 and above 11 7.7

Ethnicity

Malay 127 88.8

Non-Malay 16 11.2

Program of Study

Business 36 25.2

Non-Business 107 74.8

Year of Study

Year 1 84 58.7

Year 2 26 18.2

Year 3 21 14.7

Year 4 9 6.3

Year 5 and above 3 2.1

the English language. The survey items for all 
constructs in this study were adopted from 
previous study by Sachitra and Wijesinghe 
(2018). All survey items and responses were 
measured on a five-point Likert scale with 
response options ranging from 1 (strongly 
disagree) to 5 (strongly agree). To ensure 
validity of the survey questionnaires, two (2) 
scholars in the fields of research methodology 
and business management assessed and 
evaluated the measurement items to ensure 
they accurately represented the construct. A 
total of 143 usable responses were received 
for further analysis. The data were entered 

into IBM Statistical Package for Social Science 
(SPSS) and descriptive analysis and multiple 
regression analysis were performed.

Results and Discussion

Descriptive Analysis
Table 1 provides profiles of the 143 respondents 
while Table 2 presents descriptive statistics of 
constructs used in this study. From the total 
number of 143 respondents, 36 were males 
and 107 were females.  These represent 25.2% 
and 74.8% of the total sample respectively. 
Furthermore, most respondents were between 
18 and 20 years old (53.7%), 39.7% were 
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between 21 and 23 years old, and 6.6% were 
24 years old and older. In terms of ethnicity, 
Malays made up the majority of respondents 
(89%) and non-Malays only 11%. Students 
from different years of study were used to 
provide their responses. The respondents 
were categorised into business students and 
non-business students, with the majority 
being non-business students (74.3%) and the 
remaining was business students (25.7%). The 
majority of the respondents were in their first 

year of study (58.8%), followed by second year 
(18.4%), third year (14.7%), fourth year (6.6%) 
and fifth year and above (1.5%). 

As shown in Table 2, the mean score 
for money management construct was 
3.68, implying a moderate level of money 
management behaviour where they practise 
both prudent and risky money management. 
According to Sachitra and Wijesinghe (2018), 
good money management behaviour is one 
of the most important factors in maintaining 

Table 2 
Descriptive Statistics

Demographic Mean
Money 
Management

• I follow a weekly or monthly budget.
• I keep a written or electronic record of my weekly/monthly 

expenses.
• I review and evaluate my spending on a weekly or monthly 

basis.
• I spent more money than I have.
• I get into more and more debt each month.
• I regularly set aside money for saving.
• I regularly set money aside for possible unexpected expenses.
• I am able to buy goods really need.
• I have high debt/ credit card debt.
• I repay the borrowed money as soon as possible. 
• I plan ahead for purchases.
• I only buy necessities.

3.68

Economic 
Factor

• I have knowledge and skills of budgeting.
• I aware of saving opportunities available for university 

students.
• I understand key financial concepts such as inflation, liquidity, 

interest, compound interest, diversification, share market. 
I take on part-time job to manage my expenses. 

• I search cheaper ways to manage my expenses.
• I am able to make short-term financial decisions.
• I am able to manage long-term financial planning.
• I am interested in making investments. 
• I know how to live within my budget.

3.59
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Table 2 
Descriptive Statistics

Demographic Mean
Social Factor • My parents support me to control my expenses.

• I am disciplined by my parents not to overspend.
• I follow my parents’ money management advice.
• I follow my parents’ money control behaviour.
• I discuss with my parents before do shopping.
• My friends influence me to enjoy an expensive lifestyle.
• I spend more because of my friends.
• I have friends who have similar lifestyle like me.
• My friends understand that I have difficulties in financing.
• I follow my religious beliefs when making expenses.
• My religion helps me when managing money.

3.38

Psychological 
Factor

• I feel out of control in financial matters.
• I am experiencing high levels of negative feelings relating to 

money management.
• I have confidence in my ability to resist temptation.
• I feel shame when taking debts.
• I have a worried view of managing money.
• I have confidence in my ability to manage myself.
• I like to change the way that I spend my money.
• I learn lessons from my reckless money spending.
• I believe that one should save a little regularly even on a low 

income.

3.63

long-term financial stability of different bodies 
and agencies- the organisations, industries, 
and nations.

Amongst the factors, psychological factors 
recorded the highest mean score (3.63), 
followed by economic factors (3.59) while 
social factors recorded the lowest mean score 

(3.38).  This score may suggest that university 
students’ self-identity and emotions, whether 
positive or negative, should be given attention 
as they can affect their money management 
behaviour. Then, mean score of 3.59 for 
economic factors showed that the respondents 
regarded themselves as well-equipped with 
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knowledge and budgeting skills and they 
were also aware of the financial concepts. 
This score indicates that it is important for 
university students to develop and strengthen 
their money management skills. Finally, the 
mean score for social factors highlights the 
fact that socialization actors that may include 
family and friends can influence students’ 
money management behaviour (Bamforth et 
al., 2017; Sachitra & Wijesinghe, 2018).

Reliability
Table 3 presents Cronbach alpha values for 
all the constructs. Cronbach alpha was used 
to measure the internal consistency reliability 
of the multiple item scale used for data 
collection. The higher the value of Cronbach 
alpha, the higher the reliability of the scale. 
As a rule of thumb, Cronbach alpha should 
be greater than 0.6 (Sekaran & Bougie, 2016), 

Table 3 
Internal Consistency Reliability

Constructs Number 
of Items

Cronbach’s 
Alpha

Money Management 12 0.626
Economic Factors 9 0.829
Social Factors 11 0.824

Psychological Factors 9 0.737

Overall reliability 4 0.708

Table 4 
Multiple Regression Analysis Results

Hypothesis Regression Beta R2 F T P Hypotheses
Weights Coefficient value value Supported

H1 EF à MM .388 .302 20.008 6.048 .000 Yes
H2 SF à MM .152 0.724 .470 No

H3 PF à MM .093 1.117 .256 No

Notes: p<0.05. MM: Money Management, EF: Economic Factor, SF: Social Factor, PF: 
Psychological Factor

indicating that there is adequate reliability for 
all constructs. As shown in Table 3, Cronbach 
alpha values for all constructs were greater 
than 0.6, indicating adequate reliability. 
Economic factor construct showed the 
highest Cronbach's alpha of 0.829 and money 
management carried the lowest value of 
0.626. The overall reliability of the instrument 
was 0.708.

Multiple Regression Analysis
To test the intended hypotheses in this 
study, multiple regression was conducted. 
Specifically, multiple regression analysis 
was conducted to examine the influence of 
economic factors (EF), social factors (SF) 
and psychological factors (PF) on money 
management (MM). As shown in Table 4, 
these variables predicted MM in a statistically 
significant way, F(3, 139) = 20.008, p<.0005, 
R2 = .302. EF was a significant factor in 
predicting MM (t=6.048, p<.005) while 
SF and PF were found to be insignificant in 
predicting money management.

With regard to H1, findings from this study 
show that economic factors have a significant 
influence on money management behaviour. 
The result is consistent with previous studies 
by Bamforth et al. (2018), Bamforth et al. 
(2017), Sachitra et al. (2019), and Sachitra and 
Wijesinghe (2018). The economic perspective 
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suggests that financial literacy should be 
emphasised and strengthened in universities. 
Moreover, students should learn to manage 
their expenses and develop good saving habits 
during their studies so that they are able to 
minimise financial difficulties, avoid financial 
problems, and be wary of financial fraud in 
their lives.

Concerning H2, social factors are not in 
line with the literature findings that financial 
literacy and education by parents, peers, and 
other social actors significantly influence the 
financial decisions made by young people 
(Bamforth et al., 2017; Dwyer et al., 2011; 
Gudmonson & Danes, 2011; Kzendzova et al., 
2016; Sachitra & Wijesinghe, 2018; Zulfaris 
et al., 2020). Nonetheless, the findings are 
consistent with the findings of Md Kassim et 
al. (2022), who found that social factors were 
not a predictor of money management among 
Malaysian university students. Although 
the importance of sound advice on money 
management advice to social actors, especially 
parents, is very high, the result of this study 
suggests that students do not perceive any 
influence from parents, peers, and other 
social actors on their money management 
behaviour. Perhaps due to the different 
backgrounds of parents and peers and the 
different income groups, it was possible that 
the practical financial literacy imparted by 
parents and peers was not strongly related 
to the money management behaviour of the 
respondents.

Regarding H3, psychological factors 
too appeared to contradict the findings 
from previous studies (Dwyer et al., 2011; 
Kzendzova et al., 2016) as it was found that 
it does not have any influence on university 
students' money management behaviour. 
Psychologically speaking, although feelings, 
self-concept or self-identity, and emotions 

were not predictors that influence money 
management behaviour in this study, most 
respondents were in unison in saying that 
they had the tendency to feel stressed when 
dealing with money management, based on 
the mean score.

Conclusion
Various parties have shown concern over the 
money management behaviour of university 
students simply because university students 
are the future managers and decision 
makers- the revenue generators for the 
nation. Moreover, it should be a concern since 
naturally, many important financial decisions 
are made for the first time in young adulthood 
(Eccles et al., 2013). This study takes a closer 
look into the influence of economic, social, 
and psychological factors on the money 
management behaviour of university students 
in Malaysia. The results show that statistically, 
economic factors have a significant impact on 
young adults' money management behaviour, 
but the social and psychological factors are not 
significant on money management behaviour. 

These insights have spawned several 
useful academic and practical implications. 
If reference is made to established theories, 
few studies have delved into how economic, 
social, and psychological factors influence the 
money management behaviour of university 
students. Therefore, this study comes into the 
picture and helps readers to closely follow the 
growing literature on consumer behaviour 
and money management. When it comes 
to practice, the findings of this study are all 
useful to governments, financial institutions, 
educational institutions, and parents who 
need to educate university students on 
prudent money management.

This study carries some limitations 
similar to other studies, and they need to 
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be addressed before the study may be done 
again or replicated in the future. As this 
study was conducted during the Covid-19 
pandemic, many issues with regard to the data 
collection have to be considered. In addition, 
the pandemic had caused the data to have 
been collected online using a convenience 
sample. Therefore, the survey results cannot 
be representative of the entire population. 
Moreover, only a small sample size was 
obtained, so it may be difficult to confirm if 
a particular result obtained would count as a 
strong outcome.
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