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ABSTRACT

This paper explores the factors that shape university students’ personal financial management in the context of a rapidly evolving and globally integrated
economy. Drawing on both domestic and international research, the findings highlight the pivotal role of financial literacy in fostering responsible financial
behavior. Demographic and socio-economic characteristics including gender, work experience, academic major, parental education, educational environment,
funding sources, family culture, and place of residence-are shown to significantly influence students’ financial literacy levels. A lack of financial literacy often
leads to uncontrolled spending, persistent debt, and poor saving or investment planning. In contrast, students with stronger financial knowledge tend to budget
more effectively, save consistently, and manage financial risks with greater confidence. This study contributes to the literature by offering empirical evidence and
theoretical support for the development of financial education programs tailored to the practical needs of Vietnamese students, particularly those in the
Southeastern region.
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TOM TAT

Bai viét nay tap trung phan tich cc yéu t6 anh hudng dén viéc quan Iy tai chinh ca nhan ctia sinh vién trong bdi cdnh kinh té hién dai va hdi nhap. Dua trén
t6ng hap cac nghién ctu trong va ngoai nudc, bai bao chi ra rang hiéu biét tai chinh dong vai trd then chét trong viéc hinh thanh va phét trién hanh vi quan Iy tai
chinh tich cuc cda sinh vién. Bén canh d6, cac nhan to nhu gidi tinh, kinh nghiém lam viéc, chuyén nganh ho, trinh d6 hoc van ctia phu huynh, méi trutng gido
duc, ngudn tai tro gido duc, van hda gia dinh va noi cu tri ciing cd tac dong r6 rét dén mic do hiéu biét vé tai chinh cda sinh vién. Thiéu hi€u biét vé tai chinh ¢
thé dan dén cac hé luy tiéu cuc nhu chi tiéu khdng kiém sodt, ng kéo dai va thiéu ké hoach tiét kiém - ddu tu. Ngugc lai, sinh vién co nén tang hiéu biét tai chinh
vitng chac sé chd dong hon trong viéc [ap ngéan sach, tiét kiém va phong tranh rdi ro tai chinh. Két qua nghién cu gop phan cung cap ludn cikhoa hoc nhdm xdy
dung cdc chuong trinh gido duc tai chinh pht hgp véi nhu cdu thuc tién cla sinh vién hién nay, néi chung, cing nhu sinh vién tai cc trudng dai hoc & khu vuc
Ddng Nam B§ néi riéng.
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1. INTRODUCTION an essential life skill, particularly for university students
transitioning from financial dependence on their families
to financial autonomy. A lack of financial literacy may

In an increasingly integrated and rapidly evolving
economy, personal financial management has become

Vol. 62 - No. 6B (June 2026) HaUl Journal of Science and Technology | 35



XA HOI

https://jst-haui.vn | P-ISSN 1859-3585 | E-ISSN 2615-9619

result in adverse consequences such as uncontrolled
consumption, prolonged tuition-related debt, and
insufficient savings and investment planning, thereby
negatively affecting students'long-term financial stability
and overall quality of life [1, 2]. Financial literacy is
commonly defined as the ability to apply financial
knowledge and competencies effectively to manage
financial resources, thereby facilitating the development
of sound financial management behavior [2].

Recent empirical studies indicate that various factors
influence students’ financial literacy. These include
gender, work experience, academic major, parental
educational  attainment, and the educational
environment [3, 4]. At the same time, financial literacy has
been shown to be closely associated with financial
management behavior, enabling students to adopt more
proactive approaches to budgeting, saving, and financial
risk mitigation [1, 5]. Nevertheless, beyond financial
literacy, additional determinants such as family influence,
saving attitudes, and individual psychological
characteristics also play a significant role in shaping
students’ financial decision-making processes [1, 6].

Against this backdrop, the present study aims to
analyze the determinants influencing university students’
personal financial management while clarifying the role
of financial literacy in fostering positive financial
behavior. The findings are expected to provide empirical
evidence and theoretical justification for the design and
implementation of financial education programs that are
aligned with the practical needs of university students in
Vietnam.

2. LITERATURE REVIEW

Financial literacy is defined as the ability to apply
financial knowledge and skills effectively in managing
financial resources in order to achieve long-term financial
stability [2]. In the context of digital economic
transformation and the increasing complexity of financial
products and services, financial literacy plays a critical
role in shaping individuals’ financial management
behavior, particularly among university students who are
undergoing a transitional stage from financial
dependence on their families to financial independence.
Recent studies indicate that students frequently
encounter financial challenges such as tuition-related
indebtedness, uncontrolled  consumption, and
insufficient savings plans, which consequently expose
them to higher levels of financial risk [1].
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This study, therefore, focuses on analyzing the
determinants influencing students’ financial literacy and
financial management behavior, thereby providing a
theoretical foundation for the formulation of financial
education policies in higher education institutions.

2.1. Determinants of University Students’ Financial
Literacy

To provide a robust epistemological foundation for
the structural relationships, this study integrates the
Theory of Planned Behavior (TPB) proposed by [17]. In the
context of student personal financial management,
financial behavior is driven not merely by mathematical
calculations but by complex cognitive and psychosocial
mechanisms. TPB posits that behavior is dictated by
behavioral intentions, which are shaped by attitudes,
subjective norms, and perceived behavioral control.
Within this analytical framework, Financial Literacy
represents a critical cognitive resource that
fundamentally shapes an individual's attitudes toward
long-term budgeting and sharpens their perceived
behavioral control over limited financial resources.
Consequently, background factors such as family culture,
employment experience, and the higher education
environment do not simply act as isolated variables;
rather, they serve as distal antecedent factors that enrich
an individual's financial knowledge base, which
sequentially translates into structured financial
management behaviors through the mediating pathway
of financial literacy.

A substantial body of empirical research has identified
demographic and environmental factors that influence
students’ levels of financial literacy. Gender represents an
important determinant, as male students often exhibit
higher financial literacy than female students, largely due
to differences in access to financial education
opportunities and prevailing socio-cultural stereotypes [3].

Work experience also contributes positively to
financial literacy development. Students engaged in part-
time employment are more likely to gain practical
exposure to income management and expenditure
planning, thereby enhancing their knowledge of saving
practices and borrowing behavior [3].

Academic major constitutes another significant factor.
Students specializing in economics, finance, or business
disciplines generally demonstrate higher financial
literacy than those in other fields, primarily because their
academic curricula incorporate financial knowledge and
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analytical competencies relevant to personal financial
decision-making [3].

In addition, parental educational attainment,
particularly maternal education, has been identified as a
strong predictor of students’ financial literacy. Parents
with higher educational backgrounds are more likely to
transmit fundamental financial knowledge and prudent
financial attitudes to their children through everyday
communication and guidance [3].

Other determinants include sources of educational
funding. Students who rely on student loans or structured
financial support mechanisms may develop greater
awareness of financial risks and responsibility [4].
Furthermore, the quality of financial education provided
by universities, including diversified pedagogical
approaches and the use of practical learning materials,
contributes significantly to financial literacy by equipping
students with competencies in money management,
investment decision-making, and insurance planning [7].

Some studies also emphasize the role of family culture
and peer influence, noting that students from financially
stable households tend to exhibit more positive attitudes
towards saving and investment activities [4]. Within the
Vietnamese context, recent research suggests that
gender (with male students demonstrating stronger
financial management capability), academic major (with
economics students outperforming others), residential
background (with rural students exhibiting stronger basic
financial knowledge), and financial education obtained
through family guidance or training workshops represent
key determinants of financial literacy among newly
graduated students [8].

2.2. Relationship between Financial Literacy and
Financial Management Behavior

Financial literacy has been widely recognized as a
crucial determinant influencing students’ financial
management behavior. Students with higher levels of
financial literacy are more likely to adopt constructive
financial practices such as systematic budgeting, regular
saving, and avoidance of excessive or non-performing
debt [1].

Empirical evidence indicates that financial literacy
explains approximately 29.6% of the variation in financial
management behavior, enabling individuals to make
more proactive and effective financial decisions in the
face of economic uncertainty [1]. For example,
knowledge of interest rates and inflation enhances
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students’ ability to manage student loan obligations
more effectively and reduces the risk of financial distress
or default [7].

Nevertheless, the relationship between financial
literacy and financial behavior is not always linear. Certain
students may possess substantial financial knowledge
but fail to apply it in practice due to low financial self-
confidence or behavioral constraints [7].

Theoretical frameworks such as the Theory of Planned
Behavior have been employed to explain how financial
knowledge influences behavioral intentions and actual
financial practices. In Vietnam, empirical studies
conducted among university students in Hanoi
demonstrate that financial literacy has a statistically
significant positive impact on investment decisions,
saving behavior, and consumption patterns, based on
regression analysis using a sample of 401 students from
30 universities [10].

However, structural equation modelling results also
indicate that financial knowledge may not directly
influence expenditure management; instead, financial
behavior patterns and parental influence constitute
statistically significant predictors [6].

2.3. Other Determinants Influencing Students’
Financial Management Behavior

In addition to financial literacy, other determinants
play important roles in shaping students’ financial
management behavior. Family influence has been
identified as the most significant factor, accounting for
approximately 38.3% of behavioral variation, primarily
through intergenerational learning processes related to
saving and spending practices [1].

Saving attitudes also contribute substantially,
explaining approximately 26.6% of behavioral variation.
Students who develop consistent saving habits tend to
manage financial resources more effectively [1].
Psychological attributes such as internal locus of control
and expenditure categorization have been found to exert
positive effects on financial management behavior,
whereas general financial attitudes may not always
demonstrate statistically significant impacts.

Lifestyle patterns, self-discipline, and income derived
from allowances or part-time employment also represent
influential determinants, particularly in an environment
where students face increasing consumption pressure
driven by digital technologies and social media
influences [4]. Collectively, these determinants explain
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approximately 63.3% of the variation in students’financial
management behavior [1].

Within Vietnam, newly graduated students often
encounter difficulties in managing personal finances due
to insufficient financial management skills. This situation
frequently results in uncontrolled spending and reliance
on informal borrowing channels. Financial education
delivered through family guidance and training
workshops has been shown to play a positive role in
improving financial literacy and financial behavior among
young graduates [8].

Overall, the literature suggests that students’ financial
literacy and financial management behavior are shaped
by a diverse range of demographic, environmental, and
psychological determinants. Enhancing financial literacy
through formal education initiatives and family-based
support mechanisms is therefore likely to improve
financial behavior and reduce financial vulnerability
among younger generations.

Empirical studies conducted in Vietnam further
highlight the necessity of integrating financial education
into university curricula in order to address knowledge
gaps and promote sustainable financial behavior in the
context of evolving local economic conditions [6, 8, 10].
Policies such as the introduction of compulsory financial
education programs at the tertiary level may therefore be
recommended based on these findings.

3. METHODOLOGY AND RESEARCH MODEL

Partial Least Squares Structural Equation Modelling
(PLS-SEM) was employed to test the research model and
the proposed hypotheses. Model estimation and
evaluation were performed using Smart PLS software. To
make sure the measurements are accurate, we adapted
our scales from well-known previous studies in the
literature (Table 1). The scale for Employment Experience
looks at how working helps students learn to manage
money, which draws on the ideas of [3]. For the academic
major, we wanted to see how a student’s field of study
changes their view on financial risk. This part was
adjusted from the framework of [8]. Lastly, the Funding
Sources scale checks how different money streams, like
studentloans or allowances, force students to plan ahead.
This adapts the financial concepts used by [4]. We slightly
tweaked all these questions. This ensures they perfectly
fit the current situation of university students living and
studying in the Southeastern region of Vietnam [1, 2].

The research sample comprised undergraduate
students from universities located in Ho Chi Minh City,
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particularly institutions situated in the former Binh
Duong province, including Thu Dau Mot University, Binh
Duong University, Vietnamese-German University, and
Eastern International University. An equal allocation
sampling method was adopted, whereby approximately
150 respondents were surveyed at each institution,
resulting in a total sample size of 600 observations.

Here is a quick look at who took part in our survey.
Out of 600 students, female respondents made up
545% (327 students), while male respondents
accounted for 45.5% (273 students). Around 42% of
them study economics or business. The rest, about 58%,
are from other fields like engineering and social
sciences. Most of the participants are in their first or
second year. Specifically, freshmen represent 28.3%, and
sophomores make up 31.7%. Juniors account for 25%,
and seniors account for the remaining 15%. When it
comes to money, 46.2% of these students get or earn
between 3 and 6 million VND a month. About 38.5% live
on less than 3 million VND, and only 15.3% have more
than 6 million VND. Interestingly, 62.7% of the total
sample have had a part-time job. In terms of
hometowns, 58.3% come from rural areas, while 41.7%
are from cities. This mix gives a good picture of the
student population in the Southeastern economic zone.

Table 1. Measurement Scales, Observational Items, and Source
Adaptations with Original Codes

Construct Code Measurement Items Source
(Variables) Adaptation
HBTC] | understand the tlme. value of
money and compound interest.
HBTC2 | ca.n dn‘ferent,ate between
nominal and real interest rates.
Financial k| L1 Adapted
o | know how to evall{ate t.he ns.k- from Lusardi
y HBT(3  |[return trade-off in financial & Mitchell
products.
| am aware of the financial
HBTC4  |inflation impacts on purchasing
power.
| maintain a strict
QLTCCNT weekly/monthly written budget.
Personal | track my personal dail [17) Adapted
Financial QLTCCN2 ) y P . yfrom Dew &
expenditures systematically. .
Management Xiao
QLTCON3 I re'gularly éllocate a f|xed
portion of my income to savings.

Tap 62 - S0 6B (6/2026)



P-ISSN 1859-3585 | E-ISSN 2615-9619 | https:/jst-haui.vn

ECONOMICS - SOCIETY

Family Culture

VH1

My parents frequently discuss
household financial budgeting
with me.

VH2

environment
autonomous

My family
encourages
financial decisions.

VH3

My parents model prudent saving
and investment behaviors.

VH4

Family values guide my long-
term resource allocation choices.

[12] Adapted
from Shim et
al.

Employment
Experience

VL1

Part-time or full-time work
experience has enhanced my
financial independence.

VL2

Handling earned income has
made me more responsible with
money.

VL3

Extracurricular business
activities sharpen my
commercial acumen.

VL4

Involvement in research projects
expanded my  analytical
budgeting skills.

Adapted
from
Dynamic
[tems

Academic
Major

NN1

My university
business/economics  courses
provide practical financial skills.

NN2

My specialized field of study
changes how | perceive risk
management.

NN3

Academic training exposes me to
advanced quantitative
evaluation tools.

NN4

Disciplinary background affects
my efficency in  managing
financial resources.

Self-
developed
based on the
curriculum

Higher
Education
Environment

MT1

My  university  organizes
workshops or seminars on
personal finance.

MT2

The campus culture promotes
financial awareness and smart
spending.

MT3

Student clubs offer practical
simulations of dynamic market
operations.

MT4

Academic conferences provide in-
depth exposure to global trends

[13] Bandura,
A
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Managing student loans or
T educational allowances requires
strict planning.

The nature of my educational
M funding affects my budgeting | Adapted

strategy.

Funding from

Sources

Relying on multiple income | Institutional
T3 streams diversifies my financial | Reports
obligations.

Personal savings combined with
T4 institutional support dictate my
habits.

Based on prior empirical studies, the research model
(Figure 1) proposes that students’ personal financial
management is influenced by financial literacy, which in
turn is affected by several determinants, including
gender, family culture, employment experience,
academic major, educational environment, and sources
of educational funding. The hypotheses are formulated as
follows:

H1: Family culture builds a student's basic financial
attitude. Following the TPB framework by [20], this early
guide helps boost their overall financial literacy.

H2: Having a job gives students real-world practice. It
makes them feel in control of their money, which directly
improves their financial knowledge [20].

H3: Studying business or economics provides useful
tools. This academic background naturally leads to higher
financial literacy [20].

H4: University workshops and activities act as positive
reminders. These environmental factors help students
become more aware of financial matters [20].

H5: Managing different funding sources forces students
to be responsible. This active budgeting sharpens their
personal financial literacy [20].

Family culture
Employment
Academic major Titianial Personal
—> Financial
Literacy \ :
: ; anagemen
Educational environment g

Funding sources

Figure 1. Research Model
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4, RESEARCH RESULTS
4.1. Measurement Model Assessment

The measurement model was evaluated based on four
primary criteria, including internal consistency reliability,
composite reliability, convergent validity assessed
through the Average Variance Extracted (AVE) and outer
loadings, as well as discriminant validity examined using
the Heterotrait-Monotrait ratio (HTMT) and the latent
variable correlation matrix.

Internal consistency and composite reliability

Cronbach’s alpha coefficient was employed to assess
the internal consistency of indicators associated with
each latent construct, with the recommended threshold
set at > 0.70 [9]. In the present study, Cronbach’s alpha
values ranged from 0.848 for personal financial
management to 0.899 for family culture, indicating that
all measurement scales exhibited high reliability and no
evidence of internal inconsistency. For instance, the
family  culture construct demonstrated strong
homogeneity among its indicators, such as parental
educational attainment and family financial socialization.

Composite reliability (pc) values ranged from 0.900 for
funding sources to 0.927 for family culture, exceeding the
acceptable threshold range of 0.70 - 0.95 and thus
confirming robust measurement reliability without
indications of redundancy [10]. Similarly, the reliability
coefficient (pa) varied from 0.852 to 0.904, further
supporting the adequacy of construct reliability. Notably,
the employment construct (pc = 0.904) showed strong
measurement reliability, reflecting the consistent
representation of indicators such as participation in part-
time work and engagement in extracurricular activities.

Convergent validity

Table 2, Convergent validity was assessed using the
Average Variance Extracted (AVE), which measures the
proportion of variance in the indicators explained by the
latent construct. All AVE values exceeded the
recommended threshold of 0.50 [14], ranging from 0.693
for funding sources to 0.765 for personal financial
management. These results indicate satisfactory
convergent validity across all constructs. For example, the
AVE value of 0.697 for financial literacy implies that more
than 69.7% of the variance in indicators such as
knowledge of interest rates and inflation is explained by
the underlying construct.

Outer loadings were generally above the acceptable
threshold of 0.70, with the lowest loading observed for
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MT1 (0.785) and the highest for VH4 (0.927). All factor
loadings were statistically significant at the 0.001 level
based on bootstrapping results. No indicator required
elimination, as even the lowest loading (HBTC4 = 0.789)
contributed positively to construct validity without
reducing the overall AVE Table 2.

Discriminant validity

Discriminant validity was evaluated using the
Heterotrait-Monotrait ratio (HTMT). All HTMT values were
below the conservative threshold of 0.85, ranging from
0.059 (between educational environment and family
culture) to 0.699 (between financial literacy and personal
financial management), thereby satisfying the stringent
criterion proposed by [15] and indicating the absence of
conceptual overlap among constructs.

The latent variable correlation matrix further
supported discriminant validity, with correlation
coefficients ranging from 0.037 to 0.537 and no values
exceeding 0.90. These findings confirm the relative
independence of the latent constructs.

Overall, the measurement model demonstrates
strong psychometric properties, with no evidence of
multicollinearity, as all internal VIF values were below 5..
Consequently, the structural model can be evaluated
without requiring model re-specification or indicator
modification.

Table 2. Reliability and Validity of the Measurement Model

AVE
, rho_c rho_a

Latent | Cronbach's . o (Average

. (Composite | (Reliability .
variable alpha o . Variance

Reliability) | Coefficient)

Extracted)

HBTC 0.864 0.902 0.867 0.697
MT 0.869 0.905 0.872 0.704
NN 0.865 0.903 0.869 0.700
QLTCCN 0.848 0.907 0.852 0.765
T 0.859 0.900 0.864 0.693
VH 0.899 0.927 0.904 0.761
VL 0.870 0.904 0.873 0.702

Note: All values exceed the recommended threshold levels; data were
generated using Smart PLS4.

4.2, Structural Model Assessment

The structural model was evaluated based on the
coefficient of determination (R* and adjusted R?), effect
size (f), predictive relevance (Q* obtained through the
blindfolding procedure), and overall model fitindices. The

Tap 62 - S0 6B (6/2026)



P-ISSN 1859-3585 | E-ISSN 2615-9619 | https:/jst-haui.vn

ECONOMICS - SOCIETY

statistical significance of these indicators was confirmed
using bootstrapping techniques.

Coefficient of determination (R? and adjusted R?)

The coefficient of determination (R?) measures the
proportion of variance in the endogenous construct
explained by its exogenous predictors. For financial
literacy, the model reports an R? value of 0.758 (adjusted
R®> = 0.755), indicating that 75.8% of the variance is
explained by family culture, employment experience,
academic major, educational environment, and funding
sources. According to [16], this represents a substantial
level of explanatory power and exceeds the findings
reported in comparable studies such a s[1], which
documented an explanatory level of 63.3% (Table 3).

With respect to personal financial management, the R®
value is 0.519 (adjusted R> = 0.518), suggesting that
financial literacy explains 51.9% of the variance in this
construct. This level of explanatory power can be
considered moderate to substantial and is notably

(@ = 0.364) and personal financial management
(Q* = 0.388) are both greater than zero, confirming that
the model possesses adequate predictive relevance (Q)?
values range from 0.440 for financial literacy to 0.600 for
predictive capability [18]. Communality family culture,
further supporting the predictive validity of the
individual measurement indicators (Table 3).

Overall model fit

Global model fit indices indicate satisfactory model
adequacy. Specifically, the Standardized Root Mean
Square Residual (SRMR) value is 0.049, which is below the
recommended threshold of 0.08. In addition, the
discrepancy measures d_ULS (1.234) and d_G (0.567) fall
within acceptable limits [19]. These results suggest that
the proposed structural model provides a good
representation of the empirical data and does not exhibit
specification errors (Table 3).

Table 3. Structural Model Evaluation Indicators (R?, f, Q%)

higher than the 29.6% reported in the study by[5]. f* (effect size
These findings underscore the mediating role of Dependent R2 R’ of the ¢ ¢’
financial literacy in the Vietnamese student variable adjusted | independent | redundancy | communality
context, where both demographic and variables)
environmental factors exert considerable VL=0.314;
influence on financial behavior Table 3. NN=0.163;
Effect size (f?) HBTC 0.758 | 0.755 17=0.159; 0.364 0.440
Effect size analysis evaluates the individual VH=0.047;
contribution of each exogenous construct to the Mr=0.019
R? value of the endogenous variable (Table 2). As QUTCCN [ 0.519 | 0518 | HBTC=1.081 0.388 0.490

stated in guidelines [17], f* values of 0.02, 0.15,
and 0.35 indicate small, medium, and large
effects, respectively.

The results show that employment experience has a
large effect on financial literacy (f = 0.314), while
academic major (P = 0.163) and funding sources
(f* = 0.159) demonstrate medium effects. Family culture
(f = 0.047) and educational environment ( = 0.019)
exhibit relatively small effects. In contrast, financial
literacy has a very large effect on personal financial
management (f* = 1.081), indicating that the removal of
financial literacy from the model would substantially
reduce the model’s explanatory power for financial
management behavior.

Predictive relevance (Q?)

Predictive relevance was assessed using the
blindfolding procedure with an omission distance of
seven. The redundancy Q’ values for financial literacy

Vol. 62 - No. 6B (June 2026)

Note: Data were obtained from Smart PLS 4; effect size () values are
reported only for the primary structural paths.

4.3. Hypothesis Testing and Relationship Analysis

Hypotheses H1-H5 were tested using path coefficients
(B), t-statistics, p-values, and confidence intervals
obtained through the bootstrapping procedure. The
results indicate that all structural paths are positive and
statistically significant at the 1% level (p < 0.01), thereby
supporting all proposed hypotheses. A detailed
examination of each relationship, including indirect and
total effects, is presented as follows.

The role of financial literacy in personal financial
management

Financial literacy exerts a strong positive effect on
personal financial management (3 = 0.720; t = 21.287;
p = 0.000; confidence interval [0.646, 0.778]). This
substantial impact confirms that financial literacy
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represents a key determinant explaining more than 50%
of the variance in financial management behavior,
consistent with prior studies by Lusardi and [1, 18]. Within
the Vietnamese student sample, individuals with higher
levels of financial literacy, such as a sound understanding
of interest rates, are more likely to improve financial
practices, including budgeting and precautionary saving,
thereby reducing the risk of indebtedness.

Family culture and financial literacy (H1)

Family culture has a positive and statistically
significant influence on financial literacy (3 = 0.172;
t = 5.395; p = 0.000; confidence interval [0.105, 0.231]).
This represents a moderate effect and supports the
findings of [3]. Indicators such as parental educational
attainment and family-based financial socialization
contribute to higher financial literacy through the
transmission of saving norms and prudent financial
attitudes. The indirect effect of family culture on
personal financial management through financial
literacy is estimated at 0.124, with a corresponding total
effect of 0.124 (Table 4).

Employment experience and financial literacy (H2)

Employment experience demonstrates the strongest
effect on financial literacy (B = 0.455;
t=11.404; p = 0.000; confidence interval
[0.374, 0.529]), consistent with the

Educational environment and financial literacy
(H4)

The educational environment exerts a relatively weak
yet statistically significant effect on financial literacy
(B=0.111;t=3.268; p =0.001; confidence interval [0.039,
0.173]). This finding is consistent with [6], suggesting that
institutional financial education initiatives such as
workshops and training programs have limited influence
when financial education is not systematically integrated
into university curricula. The indirect effect on personal
financial management is 0.080, which is also the total
effect.

Funding sources and financial literacy (H5)

Table 4 sources of educational funding have a positive
and statistically significant effect on financial literacy
(B=0.318;t=28.279; p = 0.000; confidence interval [0.241,
0.393]), representing a moderate effect size. This result
supports the findings of [9], indicating that reliance on
student loans or financial support mechanisms increases
students’ awareness of financial risk and encourages
more responsible financial planning. The indirect and
total effects on personal financial management are
estimated at 0.229.

Table 4. Path Coefficients, Indirect Effects, and Total Effects
(Bootstrapping Results)

empirical evidence reported by [4]. Structural B Confidence | Indirect | Total
Indicators such as part-time t-value | p-value interval effect | effect
path (Path) . .
employment and exposure to business [2.5%, 97.5%] () (B)
activities enhance students’ practical HBTC — QLTCCN | 0.720 | 21.287 | 0.000 | [0.646,0.778] - 0.720
Z”a”da' knowledge and 'ea"Wf‘f’”d VH—>HBIC(HT) | 0172 | 5395 | 0000 | [0.105,0231] | 0124 | 0.124
nancial awareness. The indirect effect
lal aw ne ind | VL HBTC(H2) | 0455 | 11404 | 0000 | [0374052] | 0327 | 0327
on personal financial management is
0.327, which is also equal to the total |NN—HBIC(H3)| 0322 | 8775 | 0.000 | [0.247,039%0] | 0232 | 0.232
effect (Table 4). MT — HBTC(H4) | 0.111 3.268 0.001 [0.039,0.173] 0.080 0.080
Academic major and financial TT— HBTC(H5) | 0.318 | 8.279 0.000 [0.241,0.393] 0229 | 0229
literacy (H3) Note: All coefficients are statistically significant at the 1% level
Table 4, Academic major has a (p < 0.01); data were generated using SmartPLS 4
positive and statistically significant
impact on financial literacy (B = 0322 Following the statistical steps suggested by [10], we

t = 8.775; p = 0.000; confidence interval [0.247, 0.390]),
indicating a moderate effect size. This finding aligns with
previous research suggesting that students enrolled in
economics-related disciplines possess higher levels of
financial knowledge due to curriculum exposure[8]. The
indirect and total effects of academic major on personal
financial management are estimated at 0.232 (Table 4)
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ran a bootstrap test with 5,000 samples to double-check
how Financial Literacy works as a middle link. The results
are clear. The indirect path from work experience to
money management is statistically strong  =0.327. Since
the confidence interval 95% does not include zero, the
mediation effect is real. We found similar strong results for
academic majors 3 = 0.232) and funding sources
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B = 0.229). Family culture B = 0.124) and the university
environment 3 =0.080) also work through this same path.
It means background factors don't automatically change
spending habits. Instead, they first build up a student's
financial knowledge, which aligns with the behavioral
ideas of [20]. Then, this knowledge drives better daily
financial actions.

environment, and funding sources-to students’ personal
financial management behavior.

Compared with prior studies, the relatively stronger
effects of employment experience and funding sources
observed in the Vietnamese context may reflect the
characteristics of a transitional economy, where increased
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Figure 2. Personal Financial Management and the Role of Financial Literacy
4.4. Discussion

To make sure our stats are solid, we performed a few
extra technical checks based on the guidelines by[10].
First, we investigated Common Method Bias because
students evaluated themselves. The VIF scores were all
between 1.124 and 2.415. Since these are well below the
usual cutoff values suggested by [9], this bias isn't a
problem here. Next, we checked for endogeneity issues
using the Gaussian copula method. No significant errors
popped up, meaning our main variables are clean. Finally,
we compared the students who answered the survey
early with those who answered late. We found no big
differences between the two groups. This proves our data
is stable and trustworthy.

The empirical findings confirm and extend the
applicability of the Theory of Planned Behavior, in which
financial literacy operates as a mediating mechanism
linking antecedent factors-such as family culture,
employment experience, academic major, educational

Vol. 62 - No. 6B (June 2026)

financial responsibility, labor market participation, and
social media-driven consumption pressures play a more
pronounced role in shaping financial behavior.
Conversely, the relatively weak influence of the
educational environment suggests the presence of
institutional gaps in the provision of structured financial
education within university curricula.

Despite its theoretical and practical contributions, the
study is subject to several limitations. The research
sample is geographically concentrated in Ho Chi Minh
City and the former Binh Duong province, which may
constrain the generalizability of the findings to other
regions. In addition, the model does not incorporate
certain control variables, such as gender, that may further
explain variations in financial behavior. Future research is
therefore encouraged to adopt more diversified sampling
strategies and to integrate qualitative approaches in
order to obtain deeper insights into the processes
underlying financial capability development among
university students.

HaUl Journal of Science and Technology | 43



XA HOI

https://jst-haui.vn | P-ISSN 1859-3585 | E-ISSN 2615-9619

Overall, the results provide an empirical foundation
for policy initiatives aimed at integrating financial
education into higher education programs in Vietnam.

5. CONCLUSION AND POLICY IMPLICATIONS
5.1. Conclusion

This study investigates the determinants influencing
personal financial management among university
students in Vietnam, with particular emphasis on the
mediating role of financial literacy. Using the Partial Least
Squares Structural Equation Modelling (PLS-SEM)
approach and a sample of 600 students drawn primarily
from universities located in Ho Chi Minh City and Binh
Duong province, the empirical results confirm that all
proposed hypotheses (H1-H5) are supported, as
evidenced by positive and statistically significant
structural path coefficients (p < 0.01).

Specifically, family culture (B = 0.172), employment
experience (B = 0.455), academic major (f = 0.322),
educational environment (3 = 0.111), and sources of
educational funding (B = 0.318) all exert significant
positive effects on financial literacy, collectively
explaining 75.8% of its variance. In turn, financial literacy
demonstrates a strong positive impact on personal
financial management behavior (3 = 0.720), accounting
for 51.9% of the variance in this construct. These findings
underscore the critical role of financial knowledge in
fostering prudent financial practices such as systematic
budgeting, regular saving, and effective financial risk
management.

The results are consistent with both international and
domestic empirical evidence, including studies by [1, 5],
which  report that financial literacy explains
approximately 29.6% to 63.3% of the variation in financial
behavior. However, the present study extends the
existing literature by identifying employment experience
as the most influential determinant within the
Vietnamese context, reflecting the practical relevance of
part-time work and extracurricular engagement in
shaping students’ financial capability. Conversely, the
relatively weak influence of the educational environment
highlights an important gap in current university
curricula, where financial education has not yet been
widely institutionalized.

A crucial theoretical contribution of this study lies in
confirming the robust mediating mechanism of Financial
Literacy (HBTC) between socio-environmental
antecedents and Personal Financial Management
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(QLTCCN). From a theoretical standpoint, background
factors like family culture (VH), employment experience
(VL), academic major (NN), higher education environment
(MT), and funding sources (TT) act as external stimuli that
provide raw information and socialization opportunities.
However, according to cognitive psychology and
behavioral finance, external stimuli cannot automatically
generate structured actions without an internal cognitive
processing lens. Financial Literacy (HBTC) functions exactly
as this cognitive mediator. When students absorb parental
guidance or gain insight from part-time work, these
experiences are cognitively crystallized into financial
literacy, enhancing their ability to compute interest,
evaluate risks, and understand inflation. This heightened
literacy alters their inner mental accounting and
psychological utility functions, which directly translates
into disciplined financial behaviors such as strategic
budgeting, risk mitigation, and systematic saving.
Therefore, university intervention programs that fail to
elevate actual cognitive literacy (HBTC), focusing only on
environment modification, will witness a bottleneck in
shifting student behaviors.

Overall, the study provides empirical evidence
supporting the necessity of enhancing financial literacy
in order to improve students’ personal financial
management behavior and reduce financial vulnerability
among young adults in the context of digitalization and
increasing economic integration.

5.2. Policy Implications

Based on the empirical findings, several policy
recommendations may be proposed.

First, universities should think about making financial
education a required course. Right now, campus events
only have a small impact. A mandatory personal finance
class-maybe worth two or three credits would be a great
step for first-year or second-year students. Schools could
use quick online tests and fun group projects where
students build real budgets. As noted in past studies like
Tran et al. [5], this kind of training will slowly but surely
boost financial knowledge. Over time, it will help
students avoid reckless spending, build healthy saving
habits, and lower the risk of missing tuition payments.

Second, policies aimed at promoting part-time
employment and extracurricular engagement should be
strengthened in order to enhance students’ practical
financial experience. Employment experience represents
the most influential determinant of financial literacy
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(B =0.455; f = 0.314), indicating that exposure to income
generation and financial responsibility significantly
contributes to financial capability development.
Universities may collaborate with local enterprises to
establish structured student employment programs, such
as campus-based part-time work schemes. These
initiatives should particularly target third- and fourth-
year students, especially those from rural or economically
disadvantaged backgrounds. By increasing access to
practical work experience, such policies may reduce
financial dependence on families and improve personal
financial management by lowering the likelihood of
reliance on informal borrowing.

Third, family-oriented financial education programs
should be developed to strengthen the intergenerational
transmission of financial knowledge and attitudes. Given
the moderate influence of family culture on financial
literacy (B = 0.172; £ = 0.047), universities and
policymakers may consider disseminating digital
educational materials such as instructional videos and
infographics on saving and investment through widely
used communication platforms. Community-based
workshops tailored to varying educational backgrounds
may also be organized on a quarterly basis, particularly
targeting parents of first-year students in rural areas. Such
initiatives could indirectly enhance students’ financial
literacy through daily family interactions and support
mechanisms.

Fourth, improvements in student financing systems
and debt management policies are necessary to enhance
financial risk awareness. The results indicate that funding
sources exert a moderate influence on financial literacy
(B=0.318;f =0.159). Expanding student credit programs
such as government-supported education loan funds
while requiring borrowers to complete online financial
management training prior to loan approval could
improve financial responsibility. Partnerships with
commercial banks to provide low-interest loans
combined with personalized financial advisory services
and digital expenditure-tracking tools may further
support financially vulnerable students. These measures
could reduce tuition default risk, strengthen financial
literacy through experiential learning, and promote
inclusive financial access in line with national financial
development strategies.

Finally, curriculum reforms across academic
disciplines are recommended in order to reduce
disparities in financial literacy between students from
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economics-related fields and those from other areas of
study. Academic major demonstrates a moderate effect
on financial literacy (8 = 0.322; f = 0.163), indicating that
students enrolled in economics and business programs
tend to possess superior financial capability. Universities
should therefore integrate fundamental financial literacy
modaules into engineering, social sciences, and other non-
business disciplines. Such initiatives are expected to
narrow financial knowledge gaps, encourage positive
investment behavior, and contribute to achieving
broader educational development goals by promoting
equitable access to financial competence and long-term
financial stability among graduates.

REFERENCES

[1]. Nordin H. N. M., Hasim N., Idaris R. M., Mahmood N. H. N.,
Thillaynatharajan S. A. P, Poovalinagam V. A. P, “Factors influencing financial
management behavior among university students,” Selangor Business Review,
7(2),74-87,2022.

[2]. Lusardi A., Mitchell 0. S., “The economic importance of financial
literacy: Theory and evidence,” Journal of Economic Literature, 52 (1), 5-44,
2014. doi: 10.1257/jel.52.1.5.

[3]. Oktavia F. Z. F., Akbar D. 1., Maula F. N., “Analysis of factors influencing
student financial management,” Journal of Accounting and Financial
Management, 5 4, 564-572, 2024.
https://dinastires.org/JAFM/article/download/796/541/4639.

[4]. Pokharel U., Wagle G., “Factors influencing financial management
behavior among university students in Kathmandu Valley,” The International
Journal  of  Social ~ Sciences World, 7 (2), 14-31, 2025.
https://www.growingscholar.org/journal/index.php/TIJOSSW/article/view/4
61.

[5]. Tran T.TH., Nguyen K.Q., Nguyen K.V., Dao PM., Ha T.D., “The impact of
Financial literacy and financial behavior: The case of university students in
Hanoi, Vietnam,” Humanities and Social Sciences Letters, 13 (3), 1037-1052,
2025. https://archive.conscientiabeam.com/index.php/73/article/download/
4380/8706.

[6]. Khuc T. A., Tran T. V., “Impact of financial literacy on Vietnamese
students’ spending management,” VNU Journal of Economics and Business, 38
(3), 2022. https://js.vnu.edu.vn/EAB/article/view/4800.

[7]. Rodriguez-Correa P. A., Garcia S. A., Bermeo-Giraldo M. C., Valencia-
Arias A., Rojas E. M., Vigo E. F. A., Gallegos A., “Financial literacy among young
college students: Advancements and future directions,” F1000 Research, 2025.
https://pmc.nchi.nim.nih.gov/articles/PMC12411838/.

[8].NguyenT.T.T,, NguyenT.T.L.,HoN.Y., Le T. H. Y., Nguyen T. N., “Current
situation of personal financial management among newly graduated students
in Vietnam,” International Journal of Latest Research in Humanities and Social

HaUl Journal of Science and Technology | 45



XA HOI https://jst-haui.vn | P-ISSN 1859-3585 | E-ISSN 2615-9619

Science, 7 (10), 139-143, 2024. http://www.ijlrhss.com/paper/volume-7-
issue-10/17-HSS-2963.pdf.

[9]. Nunnally J. C., Psychometric theory. McGraw-Hill, New York, 1978.

[10]. Hair J. F,, Black W. C., Babin B. J., Anderson R. E., Multivariate data
analysis. Cengage Learning, Boston, 2019.

[11]. Dew J.P, Xiao J. J., “The Financial Management Behavior Scale:
Development and validation,” Journal of Financial Counseling and Planning,
22(1), 43-59, 2011.

[12]. Shim S., Barber B. L., Card N. A., Xiao J. J., Serido J., “Financial
socialization of first-year college students: The roles of parents, work, and
education,” Journal of Youth and Adolescence, 39(12), 1457-1470, 2010.
https://doi.org/10.1007/510964-009-9432-x.

[13]. Bandura A., Social learning theory. Prentice-Hall, 1977.

[14]. Fornell C., Larcker D. F., “Evaluating structural equation models with
unobservable variables and measurement error,” Journal of Marketing
Research, 18 (1), 39-50, 1981. doi: 10.1177/002224378101800104.

[15]. Henseler J., Ringle C. M., Sarstedt M., “A new criterion for assessing
discriminant validity in variance-based structural equation modeling,” Journal
of the Academy of Marketing Science, 43 (1), 115-135, 2015.
doi: 10.1007/511747-014-0403-8.

[16]. Chin W.W., “The partial least squares approach to structural equation
modeling,” in Modern methods for business research, Marcoulides G. A.(Ed.),
Mahwah, NJ: Lawrence Erlbaum Associates, 295-336, 1998.

[17]. Cohen )., Statistical power analysis for the behavioral sciences.
Lawrence Erlbaum Associates, Hillsdale, NJ, 1988.

[18]. Geisser S., “A predictive approach to the random effect model,”
Biometrika, 61 (1), 101-107, 1974. doi: 10.1093/biomet/61.1.101.

[19]. Hu L.T., Bentler P. M., “Cutoff criteria for fit indexes in covariance
structure analysis: Conventional criteria versus new alternatives,” Structural
Equation Modeling: A Multidisciplinary Journal, 6 (1), 1-55, 1999.
doi: 10.1080/10705519909540118.

[20]. Ajzen 1., “The theory of planned behavior," Organizational Behavior
and Human Decision Processes, 50 (2), 179-211, 1991. doi: 10.1016/0749-
5978(91)90020-T.

THONG TIN TACGIA
Nguyén Hong Thu, Dao Quyét Thing
Truong Dai hoc Thi Dau Mot

46 | Tap chi Khoa hoc va Cong nghé Truong Dai hoc Cong nghiép Ha Noi Tap 62 - S0 6B (6/2026)





