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05 June 2023 The aim of the current research was to design a model for the development
Revise: of financial literacy of Farhangian University students. The research
04 Aug_USt 2023 method was mixed (qualitative-quantitative), and the research community
%gcgﬁéber 2023 in the qualitative part included professors, specialists and experts in the
financial field; and in the quantitative part, it included all students of
Farhangian universities in Ardabil province. In the qualitative section, 21
experts were selected by purposeful selection; and in the quantitative
section, 278 students were selected using statistical formulas as a non-
random sampling method. Research tools included semi-structured
interviews and researcher-made questionnaires. The analysis of the data
collected in the qualitative part was done using the grounded theory method
using Maxqda 11 software; in the quantitative part using two methods:
descriptive and inferential, using Smart PLS and spss22 software. The
results showed that based on the three categories of knowledge, behavior
and attitude in the discussion of financial knowledge gender, place of
residence; the indicators of parents' education and place of residence were
effective in the discussion of financial attitude, and in the field of financial
behavior; permanent place of residence and student's income were
Keywords: det_ermirjed as more effective factors in the financial literacy of Farhangian
financial literacy, University students. Based on the extracted model, the knowledge
financial knowledge, component ranks first in terms of the impact on students' financial literacy
financial behavior, with a factor load of 0.751, followed by the behavior component with a
financial attitude. factor load of 0.730 and attitude with a factor load of 0.667.
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Extended abstract

Introduction

In this century, just reading and writing and even knowing a second language cannot indicate
to be literate. According to the definition of Shirzadi (2018), a literate person is a person who
has six types of literacy; educational, emotional, communication, media, computer, and
financial; every person should have sufficient knowledge about financial affairs and take steps
to strengthen their financial literacy (Rahmani & Mohammadi, 2019).

What is certain is that the role of educational and school systems in the creation, growth and
development of financial and economic literacy in today's societies becomes more and more
important (Taftian, Azdi, & Rejal, 2018). Researches show that those who have received
financial training in high school or at work can save businesses (Bernheim & Garrett, 2003).
To solve this deficiency, centers have been established to teach financial literacy and financial
management styles, all of which are trying to improve the level of financial literacy in the
country. The most common of these centers, as all students pass through it, are schools. On
the other hand, the educational institution and especially the teachers as one of the pillars and
components of the educational institution, along with the family, are among the most
influential factors of citizenship education. Therefore, this basic question is raised: how much
do future teachers know about financial literacy and do they use it in the process of life?
Therefore, in this research, the financial literacy development model of Farhangian University
students is examined.

methodology

The current research was a mixed method (qualitative-quantitative), and three stages were
passed to achieve the research questions according to the nature of the goals and research
questions. In the first stage; the qualitative part, two steps were taken to answer the first
question of the research, that is, to determine the components of financial literacy; in the first
step, the theoretical foundations and the background of the research were examined using the
document analysis method, and then the components of financial literacy were extracted and
formulated. In the second step, based on the components identified in the first step, a semi-
structured interview was conducted with experts and experienced experts in the financial
field, and the data obtained from the semi-structured interview using Maxqgdall software
were determined in the form of ground theory method, units Semantic coding, analysis and
components of financial literacy.

In the second stage of the qualitative part, the Delphi method was used to answer the second
research question; therefore, the components determined in the first stage were provided to
financial experts to determine the factors related to the financial literacy of Farhangian
University students. After the agreement and approval of the experts, the indicators related to
the financial literacy of Farhangian University students were selected to prepare the final
questionnaire focusing on the components of financial knowledge, financial attitude and
financial behavior. The qualitative research community was formed by professors, specialists
and experts in the field of finance who had numerous articles and publications. The number of
samples in the qualitative section, which were purposefully selected by the snowball method
until reaching theoretical saturation, were 21 professors, specialists and experts in the field of
finance.

In the third stage, i.e. the quantitative part, confirmatory factor analysis and structural
equation modeling were used to answer the third question of the research, i.e. the financial
literacy model of Farhangian University students. The population of the quantitative part
consisted of all the students of Farhangian universities in Ardabil province, and to determine
the sample size, the structural equation modeling sampling formula (g < n < 15q5) was used,
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where ¢ is the number of questions in the questionnaire and n is the desired sample size
(Homan, 2013).. Based on the 29 questions of the questionnaire, a minimum of 145 and a
maximum of 435 students were determined based on the sample size, and finally 278
questionnaires were collected using Cochran's formula. The research tool was a researcher-
made questionnaire that was prepared using the data extracted from the qualitative method.
The analysis of the collected data was done in the quantitative part by two descriptive and
inferential methods using Smart PLS and spss22 software. In order to collect data, a
researcher-made questionnaire with 29 questions based on a five-point Likert spectrum was
used. The content validity ratio for the whole has been obtained as 0.892; therefore, according
to experts, the questionnaire components and the entire questionnaire have good content and
form validity. Confirmatory factor analysis method has been used to check the validity of the
measurement model.

Discussion and Results

The findings of the research regarding the first question of identifying the components of
financial literacy revealed that various factors influence people's financial literacy, and other
factors are involved and shifted according to the conditions of individuals from different
angles. Coherent studies have not been conducted to identify the factors affecting people's
financial literacy, and most of the researches have analyzed and investigated a specific axis of
employment or positions. After expert review of articles and scientific sources and
comparison of opinions and appeals' 13 factors (parents' education, family member's
education in financial field, area of residence, family's financial knowledge, social class,
individual's income, housing situation, individual's level of education, individual's family
background, marital status, number of dependents, age) were identified as the most important
factors affecting the financial literacy of Farhangian University students. By examining the
theoretical foundations, empirical studies regarding the second question of the research based
on the factors that are most related to the financial literacy of student teachers have been taken
into consideration. Research shows that the most effective criteria are family financial
awareness, individual financial awareness, parents' education, family member's financial
education, individual's education level, individual's income, and social class in the field of
financial literacy of Farhangian University students, among which, by Delphi method
implementation, 7 agents were confirmed. The findings of the research regarding the third
research question about the financial literacy model of Farhangian University students showed
that in the conceptual model of the research, all three components of knowledge, attitude and
behavior were effective on the financial literacy of Farhangian University students and based
on the extracted model, the knowledge component in terms of amount influence on students'
financial literacy is in the first rank, and the behavior and attitude component are in the next
ranks. Confirmatory factor analysis shows that the model has good reliability. The study is
based on the observed criterion of the goodness index of the appropriate power of the model
in the prediction of the appropriate endogenous variable. According to the coefficient of
determination, the structural model under investigation is of appropriate quality. The findings
of this research are in agreement with the findings of Ojand & Mahmoudpour (2023), Jana,
Sinha, & Gupta (2024), Kazempour Dizji et al., (2020), Moeinfar et al., (2023), Purwidianti et
al., (2022), Novitasari et al., (2021), Baker et al., (2018), and Taftian & Tajamlian (2020).
Conclusion

According to the results obtained for improving the level of financial literacy in the society,
which definitely has many effects on the level of welfare of the society and increasing
production, regarding the knowledge level of the development of public education and
providing reasons for increasing the level of financial literacy in the field of basic concepts
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such as the government's guarantee for deposits in banks, the current value of investments and
specific financial knowledge questions such as credit card, interest compounding, time value
of money, the effect of inflation on the price level and investment must be provided, which in
addition to responding to cultural and social needs, can be the basis for the growth and
progress of the society that seeks development. At this level, depending on the necessity of
financial literacy education and its impact on the country's economy, it is necessary to
develop a curriculum for different educational levels and also design financial literacy
education courses for different sections of the society. In this context, the awareness of the
society can be increased by holding educational workshops and seminars, holding medium-
term and long-term training courses.

Using magazines, brochures and books, extensive culture building through the national media
is worthy of attention to improve the attitude level of the society. This important issue in Iran
and especially in the capital market has been pursued by various institutions, including the
stock Exchange Organization, Tehran Stock Exchange, Exchange Information and Services
Company and other public and private institutions; but measures should be taken in such a
way that the individual's reaction to factors such as inflation, exchange rate, risk and financial
planning is reasonable and correct. At the level of financial behavior, by providing the
conditions for the use and implementation of the knowledge and mindsets of the people of the
society through the transfer of shares and the permission to buy and sell, etc., which will
reduce the risk-taking of people, so that before making a decision on investment, all financial
products should carefully and thoughtfully evaluated, save instead of borrowing, do his own
assessment of the affordability of products and services, and plan for retirement.

Curriculum planners, who are the main custodians of curriculum development, using the
results of this research and using the issues and general principles of financial literacy
education; by developing a curriculum specific to financial literacy, should present the goals,
content, method and evaluation in the form of two units of study in Farhangian University.

In the current research, some limitations were effective; in the discussion of attitude
measurement structure; that definite measurement is not possible. Another case is related to
demographic asymmetry in Ardabil cultural universities, where the population of boys is
more than girls; therefore, caution should be taken in generalizing the research and it is
suggested to conduct a parallel research. The presented model is specific to Farhangian
University with its own characteristics; Therefore, it is possible to generalize with other
societies.
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Qo1 0.405 Q11 0.463 Q21 0.387
Q02 0.650 Q12 0.536 Q22 0.428
Q03 0.654 Q13 0.341 Q23 0.542
Q04 0.450 Q14 0.466 Q24 0.384
Q05 0.348 Q15 0.411 Q25 0.340
Q06 0.659 Q16 0.349 Q26 0.400
Qo7 0.712 Q17 0.369 Q27 0.654
Q08 0.708 Q18 0.459 Q28 0.711
Q09 0.717 Q19 0.411 Q29 0.636
Q10 0.481 Q20 0.482
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Q01 0.659 Q11 0.847 Q21 0.797
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Q03 0.592 Q13 0.829 Q23 0.758
Q04 0.724 Q14 0.709 Q24 0.685
Q05 0.689 Q15 0.796 Q25 0.470
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Q07 0.705 Q17 0.775 Q27 0.569
Q08 0.539 Q18 0.866 Q28 0.570
Q09 0.763 Q19 0.726 Q29 0.536
Q10 0.719 Q20 0.768
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Q01 0.196 0.054 0.765 Q11 0.057 0.074 0.730 Q21 0.771 -0.021  0.008

Q02 0.840 0.196 0.121 Q12 0.092 0.842 0.127 Q22 0.806 0.047  0.029
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Q04 0.171 0.736 0.129 Q14 0.134 0.647 0.017 Q24 0.140 0.021 0.719
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Q01 0.287 0.188 0.793 Q11 0.149 0.167 0.712 Q21 0.751 0.136 0.133
Q02 0.868 0.353 0.252 Q12 0.236 0.850 0.241 Q22 0.805 0.201 0.169
Q03 0.363 0.819 0.253 Q13 0.171  0.713 0.177 Q23 0.203  0.257 0.748
Q04 0.289 0.794 0.233 Q14 0.227  0.657 0.116 Q24 0.220 0.137 0.720
Q05 0.197 0.214 0.700 Q15 0.170  0.202 0.752 Q25 0.148 0.647 0.054
Q06 0.840 0.360 0.233 Q16 0.166 0.697 0.139 Q26 0.727 0.229 0.148
Q07 0917 0.318 0.210 Q17 0.268 0.716 0.167 Q27 0.866 0.266 0.230
Q08 0.840 0.349 0.249 Q18 0.128 0.187 0.713 Q28 0.909 0.263 0.247
Q09 0.883 0.315 0.274 Q19 0.183 0.171 0.809 Q29 0.851 0.287 0.231
Q10 0361 0.748 0.192 Q20 0.212 0.738 0.261
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