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Abstract: Financial wellbeing is usually objectively measured and also views as a 

subjective concept that refers to "How people feel or evaluate themselves related to 

money matters". Personal economic well-being is a multifaceted subjective concept 

that includes subjective variables of Financial Well-being like financial satisfaction, 

financial behaviour, attitude, and perceptions of Individual related to financial 

decisions. In this multi-disciplinary experimental research, the paper focused on two 

objectives: 1) to study the relationship between subjective variables of Financial-

wellbeing and 2) on observing variation in the subjective variables of Financial-

wellbeing in both situations of Pre-and Post-Financial Literacy intervention. The 

sample of the study consists of 308 working people as respondents in tri-city 

Chandigarh. The questionnaire covers subjective variables of Financial-wellbeing, 

i.e., 1) Individual Economic Behaviour, 2) Financial-Awareness, 3) Financial-

Perception, 4) Financial-Attitude, and 5) Socio-economic-demographic 

characteristics of respondents. The study reveals that: 1) a significant relationship 

between other subjective variables of Financial-wellbeing and Individual Economic 

Behavior among, 2) a significant relationship exists between Individual Economic 

Behaviour and socio-economic demographic variables, i.e., Income and employment 

level, 3)  The paired t-test reveals that a substantial improvement in subjective 

variables of Financial-wellbeing and Individual Economic Behaviour in Post-

Financial Literacy Intervention situation among working people in tri-city 

Chandigarh in Pre- and Post- Financial Literacy Intervention. Thus, Financial 

Literacy has a positive impact on Economic Behaviour and subjective variables of 

Financial-wellbeing among Individuals.  

 

Keywords: Financial Awareness, Financial Perception, Financial Attitude, 

Financial Behaviour 
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1. INTRODUCTION    

Economic psychologists observed specific behavioural patterns of human psychology that 

influence financial decision behaviour of Individuals. According to OECD, Behavioral 

Insight as one discipline, along with Behavioral Science and Behavioral Economics, "which 

mix traditional economics strategies with the insight from psychological, cognitive sciences 

and other Social sciences to discover the many 'irrational' factors that influence decision 

making (OECD, 2017)". Application of Behavioral Insights aims to improve the consumers' 

decisions through policy and regulatory Intervention. These interventions must be based on 

empirical evidence through efficient and full-proven experimental methods (Meier et al., 

2008). The economic psychologists aim to understand what influence or motivate a human 

being to behave in a certain way on the basis collected data and to develop theories to explain 

Individual economic Behaviour. Locke propounds the Goal-setting Theory of Motivation and 

Financial Management Behavior. The focus of approach on finding an answer to the 

question: 'what is driving a human being to perform better than others?' The study 

emphasized the notion that human beings have the power of consciousness, a capacity to 

reason. Through this power of consciousness, they can conceptualize specific goals and 

motivate themselves to achieve them. (Locke, E.A and Latham,.G.P., 1991) According to 

Goal setting and task performance, People regulate and motivate to act themselves by goal-

setting. Thus, Goal setting is a self-management mechanism. 

Most of the time, People think of becoming rich and wealthy but still, they don't manage 

financial matter. The reason could be the phenomenon of „Low need of cognition‟ (Cacioppo 

and Petty, 1982), which means the low motivation to think for financial products. 

Consumption inadequacy leads to dependence on others and lack of autonomy (Martin and 

Paul, 2012). Insufficient money management leads to the stressed financial position and 

further ends up at debt burden. People may aware that financial planning is essential, but they 

are hardly interested in understanding financial products and improving financial skills. 

People find financial matters as 'low involvement' matters like insurance policy may be less 

attractive financial products till the time uncertainty happens. 

Various studies in the field of financial Literacy revealed that people possess a low level of 

Financial Literacy and lack enough financial skills, knowledge, or interest in rational 

financial decisions that affect future financial planning. The evidences of low money 

management are found in different studies like poor retirement planning and under-saving 

(Lusardi and Mitchell, 2011; Atkinson and Messy, 2012; Mahdzan and Tabiani, 2013). 

Financial-illiteracy affects financial wellbeing adversely at the Individual level. It can have 

alarming consequences for an economy's economic system at a mass level due to the 

population's accumulation effect. 

A great attempt has been made at the Global level and at domestic level different studies to 

develop Financial Literacy programme and initiatives by OCED (INFE) and its member 

countries and other public stakeholders. Various studies approved the existence of significant 

relationship between Financial Literacy and Individual Economic Behavior. Financial 

Literacy plays a significant role in saving behaviour and portfolio choices. Financial Literacy 

is considered as an effective tool that empowers people to make efficient economic decisions 

for the present and long-term financial wellbeing (Maria, 2013; Lusardi & Tufano,2015). 
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Financial Literacy encourages investors' welfare to take accurate financial decisions. 

Individuals‟ economic decision includes consumption, saving, investment avenues, and 

appropriate use of credit and also risk-assessment. Financial Literacy is an essential element 

that makes people efficient money manager and enables them to measure risk and 

uncertainty. 

 

2. OBJECTIVE OF THE STUDY 

The present study has the following objectives: 

1. To study the relationship between Individuals' Economic Behavior and other 

subjective variables of Financial Wellbeing. 

2. To observe variations in subjective variables of Financial wellbeing under study like 

Individuals Economic Behaviour, Financial Awareness, Financial Perception and Financial 

Attitude among working people in tri-city Chandigarh Pre-and Post- Financial Literacy 

Intervention. 

Literature review 

The various studies have been conducted to understand the Individual Economic Behaviour 

in diverse areas like microeconomics, behavioural finance and marketing. The study 

conducted under Behavioural finance has shifted the focus of the research from Individual 

rational economic behaviour to irrationality exists in human economic behaviour related to 

financial matters (Thaler, 1991). 

Financial Literacy is defined as managing financial resources efficiently by acquiring 

knowledge and using the cognitive ability. Thus, this involves numeracy knowledge and 

cognitive ability to understand the situation and make rational financial decisions as per the 

existing circumstances or situations around. Financial Literacy is considered a useful tool to 

enable an investor to measure the risk and help control human behaviour irregularities during 

financial decisions.   

The OECD has defined financial Literacy as "A combination of awareness, acquaintance 

skill, attitude and behaviour necessary to make sound financial decisions." With a growing 

magnitude of Financial Literacy worldwide to achieve financial stability among countries, 

stakeholders and agencies like OCED at international level & other organizations like 

National Centre of Financial Education (NCFE), RBI. IRDA, SEBI at domestic level in India 

eagerly focusing on developing Financial Literacy environment through financial education 

initiatives among countries at large. Financial Literacy refers to a combination of delivering 

knowledge or information, skill-building practices and motivation to bring the desired change 

in behaviour (Hilgert et al., 2003) related to money management. Various studies experienced 

a low level of financial Literacy (Chen and Volpe, 1998; Volpe et al. 2006; Lusardi et al., 

2007) and other observed the positive impact of financial literacy on financial decision 

behaviour. OCED and Researchers highlight the importance of imparting Financial Literacy 

to strengthen the financial system of Nations and also for developing efficient economic 

activities among masses from top-level to the grassroots level. 

Individual Economic Behavior referred to as decision behaviour related to money matters 

(Xiao, 2008) and financial decision behaviour includes spending, borrowing, saving and 

investing and Personal money management. Financial management has gained importance 
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nowadays as it covers a wide range of skills and knowledge required for efficient financial 

decision behaviour.  

In Financial Management Behavior, the nine behaviours are observed. The first four 

behaviours are related to planning actions and the next five activities are related to 

implementing behaviours. These nine behaviours are as: 

1) Setting financial goals; 

2) Estimating expenditure daily correctly; 

3) Budgeting and planning own spending; 

4) Estimate incomes rightly; 

5) Consider the alternatives while financial decisions; 

6) Create contingencies for emergencies; 

7) Payment of bills timely;  

8) Achieving set financial goals;  

9) Spend according to planned budget (Heck, 1984). 

 

 For efficient Financial Management Behavior, Goal setting can be considered as primary 

behaviour. Though money management is not a goal for a person, it is an instrument to make 

ends meet and avoid the problematic financial situation. The existing studies emphasized the 

fact of observing the subjective aspect of economic behaviour among Individuals. The 

decisions behaviour depends on demand and availability of resources and shows variation 

depending upon knowledge, attitude, and traits.  

Thus, Individuals Economic Behavior can be referred to as 

1. Execution financial activities like spending, saving, borrowing, Investing, Insurance, 

retirement planning, and tax behaviour including lawful activities; 

2. Possessing skills like financial planning, financial literacy, knowledge, computational 

skills to make efficient economic decisions 

3. Overall, money management skills are based on both objective as well as subjective 

skills to make both ends meet for financial wellbeing. 

Psychological variables, is known as subjective variables of Financial Wellbeing such; 

Perception, attitude and awareness towards financial decisions affect the Individuals 

economic behaviour. According to the Cambridge English Dictionary "Perception is a belief 

or opinion, often held by many people and based on how things seem. Also, it is the quality of 

being aware of things through the physical senses, especially sight. Someone can notice and 

understand things that are not obvious to other people." Individuals' financial behaviour may 

vary at the differing level of perception, attitude, preferences and personality traits.  Non-

cognitive factors of economic behaviour have been discussed under different studies such as 

Self-control (Antonnides et al., 2011), gender-based risk-taking behavior (Bayrnes et al., 

1999), Big five personality traits (Brown et al., 2011): 1) Extraversion (Oehler et al., 2018) 

versus Introversion 2) Emotional instability (versus stability), 3) Agreeableness, 4) 

Conscientiousness, 5) openness. Usually, Investment decisions depend on perceptions, 
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attitude and skill among Individuals in processing the available information. Various were 

conducted on gender-based difference in preferences and attitude for saving and investment 

decisions. And it was found that male and female exhibit different behavioural biases that 

affect their investment decisions. Another study related to managing financial matters by 

(Ameroks et al., 2003) observed that people are not concerned with managing their financial 

issues and remain less anxious on conscious spending. People demonstrate impulsive buying 

behaviour and leisure spending habits. Such people can be termed as 'Absent-minded.' 

 

3. RESEARCH METHODOLOGY 

 Observing a behavioural change among human beings takes a long time. The present study 

attempts to study two objectives  

1) To observe the relationship between Individual Economic Behavior and other subjective 

variables of Financial-wellbeing and  

2) To examine variations in subjective components of financial wellness in light of Financial 

Literacy Intervention.  

The present study is multi-disciplinary. The study was conducted in the tri-city Chandigarh 

with a representative sample size of 308 working people in tri-city Chandigarh in the age-

group of 21 to 60.  The present study is an experimental research and responses collected 

from the working people in tri-city Chandigarh Pre- and Post- the Financial Literacy 

Intervention. The financial intervention has been introduced a lecture of 90 minutes adapted 

from available resources Investor Education programs and other financial literacy programs 

available on the National Centre of Financial Education (NCFE) official website under RBI, 

SEBI, IRDA and PFRDA. 

The subjective variables under the study include Financial Awareness, Financial Perceptions, 

Financial Attitude, and Individuals Economic Behaviour. The socio-economic-demographic 

characteristics of the sample, under the study, are gender, age, income level, educational 

level, employment, religion and social status. The statistical tools on data such as correlation 

and paired-t test are used to determine the results. 

 

4. HYPOTHESES 

The hypotheses are framed, under the study, to examine the existence of a significant 

relationship between the variables and to observe variation with the introduction Financial 

Literacy Intervention on subjective variables of Financial Well-being. The hypotheses under 

the survey are:   

H1:   There is no relationship between Financial Perceptions of Individuals and Individuals‟ 

Economic Behaviour. 

H1a:  There is no relationship between the Financial Attitude of Individuals and Individuals‟ 

Economic    Behaviour. 

H1b:   There is no relationship between Financial Awareness of Individuals and Individuals‟ 

Economic Behaviour. 

H1c:   There is no relationship between socio characteristics of respondents and Individuals‟ 

Economic Behaviour. 

H1d:  There is no relationship between the demographic factors of Individuals and 
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Individuals‟ Economic Behaviour. 

H1e:   There is no relationship between the Financial Literacy Level and Individuals‟ 

Economic Behaviour.  

H1f:     To observe the variations in subjective variables of Financial Wellbeing among 

working people in the light of Financial Literacy Intervention. 

 

Measuring of Variables 

From figure-1, it can be observed that variables under the study are categorized in two:  

1) Socio-economic demographics characteristics of respondents and 

 2) Subjective variables of Financial Wellbeing; Financial Awareness, Financial Perceptions, 

Financial Attitude, and Individuals Economic Behaviour. 

Correlation is used to test the relationship between Individuals' Economic Behavior and other 

subjective variables of Financial Well-being. Paired t-test has been used to observe the 

variations in subjective variables of Financial Well-being in the light of Financial Literacy 

Intervention. 

 

Individuals' Economic Behavior (IEB): The responses are taken for 22 statements related 

to financial habits and preferences like budgeting, saving, spending, risk & return analysis 

and investment decisions. The scale has 22 items rated on the scores ranging from 1- never to 

5= Always for the Individuals' Economic Behaviour. The reliability scale of IEB i.e., 

cronbach alpha is found to be adequate in both Pre-and Post-Financial Literacy, i.e., 

αpre=0.738   and αpost=0.866.  

 

Financial Perception: To measure Financial perception, the questionnaire contains 8-

statement related to respondents‟ perception related the authenticity of financial transaction 

and conceptual understanding. The scale is measured on 8 items at 5-Likert Scale ranging 

from 1=never true to 5= Always true from the same group of respondents in the questionnaire 

for Pre- and Post- Financial Literacy Intervention. Reliability scale of Cronbach alpha for 

Financial Perception variable is found to be adequate in both situation Pre-and Post-Financial 

Literacy, i.e., αpre= 0.672 and αpost=0.739 respectively. 

 

Financial attitude is measured on ten statements at 5-point Likert Scale from 1= strongly 

disagree to 5=strongly agree through collecting responses on the questionnaire from working 

people tri-city Chandigarh. The items for measuring financial attitude include Individuals' 

attitude towards their financial goals related to planning for the post-retirement annuity, 

unexpected future expense, spending for upgrading the living standard, generating passive 

Income, accumulating wealth for kids' education/ marriage/kids' future, tax-saving 

investments, creating assets or wealth. Reliability scale of Cronbach alpha for financial 

attitude found to be adequate in situations, Pre-and Post-Financial Literacy, i.e., αpre= 0.742 

and αpost=0.815. 

 

Financial Awareness is measured on 14 items for responses from working people scaled on 

the 5-point Likert scale ranging from 1= Never true to 5=Always true in the questionnaire. 

Individuals' Awareness refers to Individuals understanding of basic financial terms and 
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concepts, financial transactions and aspects for making efficient Individual Economic 

Behavior. The statements for the variable include; their conceptual understanding of financial 

concepts and transactions like saving vs. investments, inflation, liquidity vis-a-vis risk, the 

impact of inflation on the value of assets, hedging, the association of time horizon with 

wealth accumulation, compounding interest, variable rate of interest etc. The responses for 

statements were recorded in both situations Pre-and Post-Financial Literacy Intervention. 

Reliability scale of Cronbach alpha of financial awareness is found to be adequate in both 

Pre-and Post-Financial Literacy, i.e., αpre=0.646   and αpost= 0.663.  

Socio-demographic Variables: Under the present study, the social-demographic 

characteristics of respondents include Income, employment status, employment-level, 

education qualification.  

 

Relationship between Financial Perception and Individual Economic Behavior: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure-1:  Showing framing relationship between variables under the study in both conditions 

of Pre and Post Intervention of Financial Literacy 

5. RESULTS AND DISCUSSIONS 

H1: There is no relationship between Financial-Perceptions among Individuals and 

Individuals' Economic Behaviour. 

The null hypothesis states that there is no significant relationship exists between Individuals 

Economic Behvaiour and their Financial-Perceptions in both situations i.e., Pre-and Post-

Financial Literacy Intervention. It can be observed from table-1(1). The null hypothesis 

stands accepted at a 0.05% significance level, r(pre)=.076 and p>0.05 that states, there is no 

significant relationship between Individuals Economic Behaviour their Financial-Perceptions 

in Pre-financial Literacy intervention. Whereas, in Post-Financial Literacy Intervention, the 

null hypothesis stands not-accepted with value of r (post)=.307 at significance level of p<.05, 

which shows a significant relationship between Individual Economic Behavior and Financial 

Perception. 

 

Individuals’ 

Economic 

Behaviour 

Psychological Variables like 

Financial Awareness, Financial 

Perceptions and Financial 

Attitude 

 

Socio-economic-demographic variables 

include Gender, Age, Marital Status, Income,  

Employment Status, Employment Level. 
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Table 1: Relationship between Subjective variables of Financial-wellbeing and Individual 

Economic Behaviour 

 
H1a:  There is no relationship between the Financial-Attitude of Individual and 

Individual Economic Behaviour. 

The null hypothesis states that there is no significant relationship exists between Individuals 

Economic Behvaiour and Financial-Attitude among working people in both situations i.e., 

Pre-and Post-Financial Literacy Intervention. It can be observed from table-1(2) that the null 

hypothesis stands not accepted for both situations that are Pre-and Post- Financial Literacy 

Intervention. It means that there is a significant relationship between Individuals' Economic 

Behaviour and Financial Attitude in both Pre-and Post-Financial Literacy Intervention cases. 

The coefficient correlation value has been improved from r (pre)=.132 to r (post)=.335 in Post-FL 

Intervention. 

 

H1b:   There is no relationship between Financial-Awareness among Individual and 

Individual Economic Behaviour. 

The null hypothesis states that there is no significant relationship exists between Individuals 

Economic Behvaiour and Financial-Awareness among working people in both situations i.e., 

Pre-and Post-Financial Literacy Intervention. Results from table-1(3) show that the null 

hypotheses stand not-accepted in both situations of Pre-and Post-Financial Literacy. Thus, a 

significant relationship exists between Individuals' Economic Behavior and Financial 

Awareness among working people in tri-city Chandigarh as, r(pre)=.232, p<0.05 and 

r(post)=0.380, p(post)<0.05 in both situations, Pre-and Post-Financial Literacy Intervention 

respectively. 
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H1c:   There is no relationship between social influences and Individual Economic 

Decision Behavior. 

1. The null hypothesis states that there is no relationship between Income and Individual 

Economic Decision Behavior in both situations Pre-and Post-Financial Literacy Intervention. 

From the table-2 (1), it can be observed that the null hypotheses stand not accepted as, r 

(pre)=.230 with value p (pre)<0.05 and r(post)=0.370 with value p(post)<0.05 for the both situation 

Pre-and Post- FL Intervention respectively. Thus, there is the existence of a significant 

relationship between Income and Individuals' Economic Behavior. 

2. The null hypothesis states that there is no relationship between employment status and 

Individual Economic Decision Behavior in both situations Pre-and Post-Financial Literacy 

Intervention. As observed in table-2(2), the null hypothesis is not accepted, which means 

there is a significant relationship between employment status and Individuals' Economic 

Behavior in the Pre-FL Intervention situation with r(pre)=.126 at p<0.05. Whereas Post-FL 

Intervention, the null hypothesis stands accepted that shows there is no significant exists 

between employment status and Individuals' Economic Behavior with r(post)=.034 at  p>0.05 if 

working people acquire Financial Literacy. 

 

Table-2: Relationship between Social Variables and Individual Economic Behavior 

 
3. The null hypothesis states that there is no relationship between employment level and 

Individual Economic Decision Behavior in both Pre-and Post-Financial Literacy Intervention 

situations. From table-2(3), it can be observed that the null hypotheses stand not accepted for 

employment level and Individuals' Economic Behavior in both situations Pre-and Post-FL 

Intervention. It means that there is a significant relationship between employment level and 

Individuals' Economic Behavior in both Pre-and Post-Financial Literacy Intervention at r 

(pre)=.264 at p (pre) <0.05 and r (post)=.118 at p (post)<0.05 respectively. 

4. The null hypothesis states that there is no relationship between education level among 

Individuals and Individuals Economic Decision Behavior in both situations Pre-and Post-
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Financial Literacy Intervention. From table-2(4) value, it can be concluded that the null 

hypothesis stands accepted in both cases. Pre- and Post-Financial Literacy Intervention states 

that there is no significant relationship between education level and Individuals' Economic 

Behavior in both situations Pre-and Post-Financial Literacy Intervention. 

 

H1d:  There is no relationship between the demographic factor of Individuals and 

Individuals' Economic Decision Behavior. 

 

Table-3: Relationship between Demographic Variables and Individual Economic Behaviour 

 
1. To study the relationship between gender-based features and Individuals' Economic 

Behavior in both situations Pre-and Post-Financial Literacy Intervention. As shown in Table-

3(1) for Pre- and Post-FL Intervention, there is no significant relationship between gender 

and Individuals' Economic Behavior in both situation Pre-and Post-Financial Literacy 

Intervention. 

2. The null hypothesis state that there is no significant relationship exists between 

respondents' age and Individuals' Economic Behavior in Pre- and Post-Financial Literacy 

Intervention. As per results shown in table 3(2) it can be observed that the null hypothesis 

stands not accepted as Pre-FL Intervention with r(pre)=.167  and p (pre) <0.05. Thus, it is found 

that there is significant relationship exists between respondents' age and Individuals' 

Economic Behaviour. Whereas, in Post-Financial Literacy Intervention the null hypothesis 

stands accepted, there is no significant relationship exists between age and Individuals' 

Economic Behavior with r(post)=0.107 and  p(post)>0.05. 

3. As per the null hypothesis, there is no significant relationship exists between 

respondents' marital status and Individuals' Economic Behavior in both Pre-and Post-

Financial Literacy Intervention situations. The result is shown in table-3(3) shows the null 

hypothesis stands not accepted with r(pre)=-.176, p (pre) <0.05 that means, there is the existence 

of a significant relationship between marital status of respondents and Individuals' Economic 

Behavior in Pre-FL Intervention. Whereas the result of Post-FL Intervention r(post)=-.20, 
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p(post)>0.05 and null hypothesis stand accepted that means there is no significant relationship 

exists between the marital status of respondents and Individuals' Economic Behavior. 

 

H1e:   There is no relationship between the Financial Literacy Level and Individual 

Economic Decision Behavior.  

To study the null hypothesis, there is no relationship between the Financial Literacy Level 

and Individual Economic Decision Behavior in both situations Pre-and Post-Financial 

Literacy Intervention. The Financial Literacy Level is the average Score of the Financial-

Perception, Financial Attitude and Financial Awareness. It can be observed from the table-4 

that the null hypothesis stands not accepted, thus there is a significant relationship between 

Financial Literacy Level and Individuals' Economic Behaviour. 

    

Table-4:  Relationship between Financial Literacy Level and Individual Economic Behaviour 

 
H1f:     To observe the variations in financial psychological variables in the light of 

Financial Literacy Intervention among Individuals. 

The paired t-test is used to observe the variation or the impact of Financial Literacy 

Intervention on subjective variables of Financial-wellbeing as shown in Table 5. 

 

Table-5: Paired t-test results for Subjective variables of Financial-wellbeing of Financial 

Wellness with Financial Literacy Intervention 
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Explanation of Table-5 with Hypotheses 

1. H10: Pre- Financial Literacy Intervention and Post- Financial Literacy 

Intervention resilience means of Individuals' Economic Behavior are equal. 

The hypothesis states that no significant difference exists in Individuals' economic behaviour 

Pre-and Post-Financial Literacy Intervention. Paired-samples t-test was performed to observe 

the variation in Individuals' Economic Behavior with Financial Literacy Intervention. Results 

showing: Mean and Standard deviation for both Pre- and Post-Financial Literacy are 

M=2.9438(Pre), S.D. (Σ)= .47320(Pre)and M=3.7749(Post), S.D. (Σ)= 

.56729(Post)respectively. The estimated correlation between the two situations was r = .351 

and p = .000, i.e., p<.01, suggesting that the dependent samples t-test is appropriate in this 

case.  

The null hypothesis of equal means resilience stands not accepted as two-tailed pair sample t-

test revealed an improvement in Individuals' Economic Behavior Post-Financial Literacy 

Intervention. From table-5(1), mean difference M=-.831179, S.D. (Σ)= .59771, t= -24.405, p 

= .000 i.e., p < .05, shows that a significant variation is observed in Individual Economic 

Behavior Post-Financial Literacy Intervention. 

 

2. H20: Pre- Financial Literacy Intervention and Post- Financial Literacy 

Intervention resilience means for Financial-Awareness among individuals are equal. 

 

The hypothesis states that no significant difference exists in financial Awareness among 

Individuals in both situations Pre- and Post- Financial Literacy Intervention. 

            A dependent samples t-test was performed to test the impact of financial literacy 

intervention on Financial-Awareness among working people of tri-city Chandigarh. For 

testing the hypothesis as to whether Pre- and Post -Financial Literacy Intervention means and 

standard deviation are equal, that is, M=3.1797(Pre), S.D. (Σ)= .47898(Pre)and 

M=3.5007(Post), S.D. (Σ)= .53029(post) respectively, a dependent samples t-test was 

performed. Correlation between the two situations was estimated at r = .234 and p = .000 i.e., 

p<.01 that suggests: the dependent samples t-test is appropriate in this case.  

            The null hypothesis stands not accepted. From table 5(2) , a two-tailed pair sample t-

test revealed that there is improvement in Financial Awareness among individuals Post-

Financial Literacy Intervention with mean difference (M)=-.32096 and standard deviation 

S.D. (Σ)= .62601, t- value = -8.998, p = .000 (significant as p < .05) (from table 5). 

 

3. H30: Pre- Financial Literacy Intervention and Post- Financial Literacy 

Intervention resilience means for Financial Perceptions among individuals are equal 

The null hypothesis is framed to assess any significant improvement in Financial-Perceptions 

among individuals Post-Financial Literacy Intervention. From the table-5(3) it can be 

observed, the correlation between the two situations was estimated at r = .442 and p = .000, 

i.e., p < .01 which suggest that the dependent samples t-test is appropriate in this case. The 

null hypothesis of equal means resilience stands accepted. Two-tailed pair sample t-test 

revealed no significant improvement in financial perceptions among individuals in the light 

of financial literacy intervention with mean difference, M=-.013393, S.D. (Σ)= .6940, t-
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value= -.338, p = .732 which is insignificant as p > .05. 

 

4. H40: Pre- Financial Literacy Intervention and Post- Financial Literacy 

Intervention resilience means that individuals' financial attitude is equal. 

The hypothesis states that no significant difference exists in Financial-Awareness among 

Individuals' in both situations Pre-and Post-Financial Literacy Intervention. Correlation 

between the two situations, i.e., Pre-and Post- was estimated at r = .436 and p = .000, i.e., 

p<.01, which suggest that a dependent samples t-test is appropriate in this case. 

A paired t-test was performed to test the impact of financial literacy intervention on 

Individuals' Attitude for Financial Goals. Mean, and Standard deviation for Financial Attitude 

among Individuals for both situation Pre and Post Financial Literacy intervention are 

M=3.746(Pre), S.D. (Σ)= .6128(Pre) and M=4.0256(Post), S.D. (Σ)= .54399 (Post). 

Correlation between the two situations was estimated at r = .436 and p = .000 i.e., p<.01 

(Table-1) which suggest that the dependent samples t-test is appropriate in this case 

The null hypothesis of equal means resilience stands not accepted. Two tailed pair sample t-

test revealed that there is improvement in Financial Attitude among Individuals post financial 

literacy intervention with mean difference=-.2739, S.D. (Σ)= .6128, t- value= -7.529, p = .000 

which is p < .05. 

 

6. CONCLUSION 

In this multi-disciplinary experimental research, the paper examines the relationship between 

subjective variables of Financial-wellbeing and Individual Economic Behaviour of working 

people in tri-city Chandigarh in light of Financial Literacy Intervention. The subjective 

variables of Financial-wellbeing under the study are Financial-Awareness, Financial-

Perception, and Financial-Attitude. The study also focused on observing variation in 

subjective variables of Financial Well-ness Post-Financial Literacy intervention. The sample 

of the study consists of 308 working people as respondents in tri-city Chandigarh. The 

questionnaire covers Subjective variables of Financial-wellbeing i.e., 1) Individual Economic 

Behaviour, 2) Financial-Awareness, 3) Financial-Perception, 4) Financial-Attitude, and 5) 

Socio-economic-demographic characteristics of respondents. The study's result revealed a 

significant relationship between subjective variables of Financial-wellbeing and Individual 

Economic Behavior in working people in tri-city Chandigarh in Pre- and Post- Financial 

Literacy Intervention. The result also shows a significant relationship between Individual 

Economic Behaviour and socio-economic demographic variables, i.e., Income and 

employment level. There is an improvement in Individuals' Economic Behaviour, Financial 

Awareness and Financial Attitude in Post- Financial Literacy Intervention situation. 
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