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Abstract

This study examined the influence of financial literacy and financial technology on the financial behaviour of
high school teachers in an emerging economy. The use of financial technology comes with widely
documented advantages, however, the increasing diversity of financial technology products available is found
to have complicated many people in emerging economies. The availability of information has made it easier
for people to make irresponsible financial decisions, which have resulted in higher levels of debt. While
teachers play a meaningful role in financial literacy education, research points out they still need to undergo
financial literacy education themselves in order to improve their financial management expertise, more so in
the digital era. A scientific questionnaire was distributed to 246 high school teachers who were chosen on a
probability basis using systematic random sampling. The research data were subject to correlation analysis.
The results show that high school teachers have a good grasp of financial technology, and they possess
strong financial literacy skills. The correlation analysis indicated that financial literacy skills are the most
important attribute influencing financial behavior of high school teachers.

Keywords: Financial literacy, Financial literacy challenges, Financial education, Financial technology, Financial
behaviour, High school teachers

1. Introduction

In recent years, low financial literacy levels worldwide have become an issue, partly due to the global
financial crises, thus, emphasising the significance of the importance of financial literacy (Yew,Yong,
Cheong & Tey, 2017). The lack of financial literacy, or the inability to understand financial concepts,
can lead to poor financial decision-making and financial difficulties (Skagerlund, Stromback &
Tinghog, 2018). People who are financially illiterate are not well equipped to cope with unexpected
financial information that come from financial technology (Jorgensen, Foster, Jensen & Vieira, 2017).
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Furthermore, low financial literacy is strongly associated with over-spending and indebtedness
(Mitchell & Abusheva, 2016). Wentzel (2016) highlight that households which are over-indebted are
especially at risk, as they have no ability to save or enhance their living standards. Indebtedness
challenges of individuals in developing economies have attracted research globally (Botha, 2021).
With the introduction of financial technology, these challenges appear to be worsening (Yew et al.,
2017).

South Africa is popularly known as the rainbow nation signifying a diversity and richness of
culture and tradition. However, this diverse population also exhibits enormous gaps in financial
literacy between its different citizens (Botha, 2021). A large portion of the South African population
have underdeveloped financial literacy skills (Sibanda & Sibanda, 2016). As such, South Africa scores
poorly in international surveys on financial literacy even though there are several initiatives in the
country that are aimed at growing and improving financial literacy education (Wentzel, 2016).
Teachers, as educators, are important promoters of the need for financial literacy. They play a crucial
role in implementing financial literacy programmes. However, in recent years, South Africa has
witnessed mass resignations and early retirements of teachers from public schools. Mafukata and
Mudau (2016) point out that this is largely due to financial distress and indebtedness. Compen, De
Witte & Schelfhout, (2019) contend that teachers’ personal professional development in financial
literacy is lagging. Mafukata and Mudau (2016) add that teachers need to undergo financial literacy
education themselves in order to improve their financial management expertise.

In order to provide effective financial education, it is important to have high-quality teachers,
and several factors have been shown to contribute to this effectiveness. Teacher confidence is crucial
to an effective financial education, since it has been demonstrated that teacher efficacy negatively
impacts aspects such as instruction behaviour and student achievement (De Moor & Verschetze,
2017). The need to investigate the influence of financial literacy and financial technology on the
financial behaviour of teachers is important since teachers are role models who can influence
learners’ financial knowledge and skills on how to manage their finances. The goal of study was to
evaluate the relationship between financial literacy, financial technology and financial behaviour of
high school teachers within the Msunduzi Municipality, KwaZulu-Natal, South Africa. This study may
make high school teachers more aware of their need for improving their own financial literacy and
that of their students. Research on establishing the relationship between financial literacy, financial
technology on the financial behaviour of high school teachers raises an awareness of these issues to
government and policy makers. Therefore, this study also adds to the paucity of research on financial
literacy and financial behaviour on teachers in the era of financial technology.

2. Literature Review
2.1 The South African Basic Education conundrum

Financial literacy amongst the majority of South Africans is low due to the previous “bantu”
education system which was propagated by the previous apartheid regime which subjected black
people to poor education (Matemane, 2018). According to Amnesty International (2020), South Africa
has done well to uplift the standard of living of black people after independence including building a
considerable number of schools across the country. However, the expansion of access to education
for black people does not necessary mean or translate to increased accessibility to good quality
education for all black people (Amnesty International, 2020). Consequently, the educational system
continues to reflect the socioeconomic inequalities within the country. Furthermore, South Africa has
a number of financial education programmes and initiatives. However, these programmes lack
unification and focus of efforts amongst different stakeholders (Ifeanyi, Rena & Prinsloo, 2019). The
programmes are not supported by research on how to properly deliver and implement them, with
most programmes being narrow, lacking depth and failing to represent South Africa’s national
interests, and lastly are not governed by best practices and standards for financial literacy education
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(Ifeanyi et al., 2019). Consequently, there are not many financial literacy programmes at national level
that are specifically designed for teachers/educators for long term results.

The South African Basic Education Department is facing a crisis as teachers are leaving the
profession prematurely (Mafukata & Mudau, 2016: 2243). The aforementioned authors add that about
4000 teachers leave the profession annually. Some of the reasons cited for teachers’ resignations
include “the search for pension pay-outs that would redeem them from indebtedness” (Compen et al.,
2019). This mass resignation of teachers creates a serious problem in the education system that not
only affects the quality of education but also increases recruitment, training and development costs
(Mafukata & Mudua, 2016; Sibanda & Sibanda, 2016). Moreover, Compen et al. (2019) argue that the
South African educational system is challenged by a shortage of highly skilled and experienced
teachers in critical subjects such as Mathematics, Science, and Technology. Financial literacy has
been found to play a very important role in the school curriculum of students who study Economics,
Mathematics, and Accounting, as these subjects contain numbers (Ballantine, Hammack & Stuber,
2017). The Organization for Economic Co-operation and Development (OECD) recommends that
financial literacy education be taught in schools from the earliest age possible so that people can
make better decisions about their finances (Sawatzki & Sullivan, 2017). Students who are taught
financial literacy from an early age develop the necessary knowledge and skills to build responsible
financial habits throughout their education (Ballantine et al., 2017).

2.2 Review of related studies and hypotheses development

¢ Financial literacy
Financial literacy plays an important role in financial behaviour because it influences
consumer spending, saving practices, and financial decision-making (Chu, Wang, Xiao &
Zhang, 2017). Financial literacy is defined by Ripain, Amirul & Mail (2017) as “a combination
of awareness, knowledge, skills, attitude, and behaviour necessary to make sound financial
decisions and ultimately achieve individual wellbeing”. Financial literacy is useful in daily
activities; an understanding of financial information can be useful for financial decision
making which may include financial planning, investment and wealth accumulation, debt
management and pension planning (Husna & Desiyanti, 2016). In order to make rational
and effective financial and economic decisions, one needs financial skills (Agustina, 2016). A
person with good financial knowledge is in a position to manage their finances well.
Henager-Greene & Cude (2016) and Agustina (2016) found that financial literacy has a
significant positive effect on financial behaviour because a financial literate individual has
the competence and confidence to use their financial knowledge in order to make informed
and beneficial financial decisions.
Hi: Financial literacy challenges have a negative relationship with financial behaviour.

¢ Financial behaviour
Financial behaviour is the attitude and behaviour of an individual towards management of
finances and is related to how an individual save, spends, budgets, and invests his/her
finances (Jorgensen et al., 2017; Xiao & Porto, 2017). An individual can have either a positive
or negative financial behaviour which can be categorised as responsible financial behaviour
or risky financial behaviour respectively (Barbi¢, Lu¢i¢ & Chen, 2019). In view of this,
responsible financial behaviour is associated with checking one’s credit ratings on a regular
basis, saving money, and using a financial plan to manage expenses; whilst, risky financial
behaviour is characterised by excessive spending and wastage of financial resources which
may lead one to incur huge debts and/or to become broke (French & McKillop, 2016).
Hz: Higher levels of financial literacy have a positive relationship with financial behaviour.

¢ Financial technology
Financial technology is the combination of finance and information technology (Zavolokina,
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Dolata & Schwabe, 2017). This could be any technology that delivers financial services such
as online banking, mobile wallets, payments apps, money transfers and managing
investments by utilising the internet and software (Leong & Sung, 2018). It is any innovative
ideas that improve financial service processes by proposing technology solutions according
to different business situations, while the ideas could also lead to new business models or
even new businesses (Leong & Sung, 2018; Feyen, Frost, Gambacorta, Natarajan & Saal,
2021). The increasing diversity of financial technology products available has complicated
South Africans' financial behaviour (Lin, Bumcrot, Ulicny, Mottola, Walsh, Ganem, Kieffer &
Lusardi, 2019). Consumers in South Africa tend to spend more money because there’s more
access to financial technology, leading to irresponsible spending, including lack of saving,
poor investment, emergency fund planning, and insufficient budgeting (Younas, Javed,
Kalimuthu, Farooq, Khalil-ur-Rehman & Raju, 2019). This convenience may have a negative
influence on the financial behaviour of households as they are able to access money more
easily to spend, leading to less savings in the future (Mitchell & Abusheva, 2016; Bonga &
Mlambo, 2016).

H3: Higher levels of financial technology knowledge have a positive relationship with
financial behaviour.

The above three hypotheses form the conceptual framework depicted in Figure 1.

Financial Behaviour

Figure 1: The conceptual framework of the study

The conceptual framework illustrates the relationship between financial literacy challenges, financial
literacy skills and financial technology knowledge. It is postulated that financial literacy challenges
have a negative relationship with positive financial behaviour. The reasoning behind this is that
individuals who face a lot of financial literacy challenges are less likely to exhibit positive financial
behaviour. Secondly, individuals that possess greater financial skills are more likely to exhibit positive
financial behaviour. This is because financial skills are integral in helping individuals to make
informed financial decisions which are expected to result in a positive financial behaviour. Lastly,
greater financial technology knowledge is postulated to have a positive relationship with financial
behaviour. This suggests that individuals who possess financial technology knowledge are more likely
to use the financial technology to make good financial decision using various technology tools, such
as scheduled payments, fixed deposits, savings accounts that are not immediately accessible, financial
calculators and other tools available to assist individuals, to exhibit positive financial behaviours.

3. Theoretical Framework

The theoretical framework underpinning this study is the theory of planned behaviour. This theory
tries to simplify the complexities of human social behaviour in an effort to understand their
behavioural patterns in an effort to understand how individuals make their decisions (Xiao & Wu,
2008). Individuals with positive financial behaviour are likely to be more responsible and are able to
use their finances effectively. In view of this, financial literacy can be considered as an ability which
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helps those individuals who possess it to make good, practical and informed decisions that are
aligned to their long term financial interests (Barbi¢, Lu¢i¢ & Chen, 2019). In light of this, being
financially literate helps one to be able to manage and control his/her finances by making proper
decisions on whether to spend, save, invest or cover financial obligations such as debt (French &
McKillop, 2016). The theory of planned behaviour can, therefore, be used to describe and explain the
financial behaviour of individuals.

The theory of planned behaviour suggests that the behaviour of individuals emanates from
planned intention towards that behaviour (Ajzen, 1991). Furthermore, the theory postulates that
human behaviour is influenced by behavioural beliefs, normative beliefs and control beliefs (Ajzen,
1991). The behavioural beliefs that one has shapes the attitudes that one may have towards financial
behaviour. In addition, the normative beliefs are related to an individual’s perception about how a
behaviour (in the context of this study, this is financial behaviour) would be judged by others in
society. Besides, the control beliefs that an individual has, shape their perceptions on their ability to
control their behaviour (financial behaviour) by virtue of their perceptions on whether controlling
their behaviour is going to be easy or difficult.

Therefore, the theory of planned behaviour can be useful in understanding how financial
literacy and financial technology impact the financial behaviour of teachers. Consequently, the
attitudes and perceptions that teachers have on financial literacy and financial technology can have
an influence on their financial behaviour. Teachers that have a positive attitude toward financial
literacy and see its value and importance in positively influencing their financial behaviour, are more
likely to seek and acquire it so as to improve their financial behaviour. Similarly, teachers who have a
positive perception on financial technology are more likely to desire to learn about it and utilise it to
enhance their financial behaviour because they have a positive perception of it.

4. Research Methodology

This study quantitatively analysed the influence of financial literacy and financial technology on the
financial behaviour of high school teachers in KZN as rooted in the positivist paradigm (Sekaran &
Bougie, 2016). The study had a sample size of 246 high school teachers from a population size of 793
high school teachers. To determine the sample size based on 95% confidence level with 80%
proportion of target population at 0.005 acceptable margin of error, the following formula was used:
N={Z2+22x[N/(N—-1]1}/{ME2 + [Z2 * 22 /(N — 1)]}. Where N= Sample Size; Z=
Confidence Level; £ = Alpha; P= Proportion and ME= Margin of error.

This study used systematic random sampling, in order to ensure that all members of the
subpopulation have an equal chance of being selected (Kumar, 2019). Regression and correlation
analyses and ANOVA tests were conducted used to determine whether there is statistically
correlation between financial literacy, financial technology, and the financial behaviour of the school
teachers (Sekaran & Bougie, 2016). Cronbach’s Alpha test was performed to define the reliability of
the survey questionnaire. The results indicate that the Cronbach’s alpha for financial literacy
challenges, financial literacy skills and financial technology knowledge were 0.921, 0.899 and 0.765
respectively. According to Heale & Twycross (2015), Cronbach’s alpha values of 0.7 and above are
acceptable as reliable.

5. Ethical Considerations

Ethical standards for research were ensured by obtaining ethical approval from the Faculty Research
Ethics Committee of a public University.

6. Data Analysis and Result Discussion
The regression analysis is presented followed by the correlation analysis. Regression analysis
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determines how one variable affects the other, while correlation analysis determines the inter-
connection between the variables. The independent variables are financial literacy challenges,
financial literacy skills, financial technology knowledge and the dependent variable is financial
behaviour.

6.1 Regression analysis

To determine a value for financial behaviour, the following unstandardised prediction model using
Ordinary Least Squares (OLS) was used. OLS minimizes the squared distances between the observed
and the predicted dependent variable y:

S(B) = Ta(vi—xlB)" = = XBY Gy — XB) — j

The resulting OLS estimator of B is:

B=xx)"xly

Given the OLS estimator, we can predict the dependent variable by §; = x/B and the error
term by Ui = y; — x!B. Ui being the residual.

For this study, the unstandardised prediction equation was calculated as follows:

? = —0.808 + 0.060,,c + 1.260,5 — 0.04057x

Financial literacy challenges (FLC) 0060 ) 1

Financial literacy skills (FLS) 1.260

Financial technology knowledge (FTK)

Figure 2: Unstandardised prediction relationship

The unstandardised prediction relationship shown in Figure 2 and the equation above show that a
positive change in the financial literacy challenges variable holding other variables constant will lead
to a 0.06 change on average in financial behaviour but is not significant at the o.o05 level.
Furthermore, holding the other variables constant, a positive change in the financial literacy skills
variable will result in a 1.26 change in average financial behaviour, which is statistically significant at
the o.01 level. A positive change in financial technology knowledge variable while keeping other
variables constant will lead to -0.4 change in financial behaviour on average, but that change is not
significant at the 0.05 level. In this context, financial literacy skills tend to be the strongest predictor
of financial behaviour which corroborate the literature (Yong et al., 2018; Chu et al., 2017). Table 1
shows the summary of the results for the model.

Table 1: Model Summary®

- Durbin-

R Adjusted R Std. Error of the Change Statistics Watson

Model| R . -
Square Square Estimate R Square F dflde Sig. F
Change Change Change

il 17947 .630 .625 .555 .630 137371 | 3 [242 .000 2.225
la. Predictors: (Constant), Financial technology knowledge, Financial literacy challenges, Financial literacy skills
b. Dependent Variable: Financial behaviour
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Table 2 presents the results of the regression analysis. It shows that while the other factors remain
constant, a positive change in financial literacy challenges results in a 0.06 change in average
financial behaviour, which is not significant at the 0.05 level. Also, if you hold all other variables
constant, a positive change in financial literacy skills will result in a 1.26 change in average financial
behaviour, which is significant at the o.o1 level. Furthermore, a positive change in financial
technology knowledge will result in a -0.4 change in average financial behaviour when all other
factors are held constant, but this is not significant at the o.05 level. In light of this, the results
indicate that financial literacy skills have the strongest predictive relationship with financial
behaviour affirming previous studies.

Table 2: Coefficients?

95,0%
Confidence Correlations
T |Sig.|Interval for B

Unstandardized [Standardised
Coefficients | Coefficients
Model

Collinearity
Statistics

B |Std. Error Beta Lower|Upper Zero-order|Partial| Part [Tolerance| VIF

Bound|Bound|

(Constant) -.808| 287 -2.816].005|-1.374 | -.243
Financial literacy challenges .060 |  .044 .056 1.379 |169] -.026 | 146 -133 .088 [.054] .930 [1.076|
[Financial literacy skills 1.260 | .070 .818 18.094|.000| 1.123 | 1.397 792 758 |.707] 748 [1.336
Financial technology knowledge |-.040| .058 -.030 -.683 |.495| -155 | .075 332 -.044 |-.027] 790 [1.266)|

2. Dependent Variable: Financial behavior

The results in Table 1 shows that the independent variables in the multiple regression model explains
62.5% of the variance in the dependent variable which is significant at the level o0.01. To further test
the regression model, an ANOVA test was performed to determine whether a relationship exists
between the variables. These results are shown in Table 3.

Table 3: ANOVA?

Model Sum of Squares df Mean Square F Sig.
Regression 127.103 3 42.368 137.371 .000"
i [Residual 74.637 242 .308
[Total 201.740 245
a. Dependent Variable: Financial behaviour
b. Predictors: (Constant), Financial technology, Financial literacy challenges, Financial literacy skills

Table 3 shows that the F statistic is >1. The high F-value indicates a high variation between the means
of the sample relative to the variation within the samples as the higher the F-value, the lower is the p-
value. As p <.001, the differences are statistically significant.

6.2 Correlations

To further explore the relationship between the variables, the correlations between the variables were
calculated. These results are shown in Table 4.

145



E-ISSN 2281-4612 Academic Journal of Interdisciplinary Studies Vol 12 No 4
ISSN 2281-3993 www.richtmann.org July 2023

Table 4: Correlations

Financial | Financial | Financial Financial
Literacy | Literacy | Technology behaviour
challenges | skills knowledge
Pearson Correlation 1
Financial literacy challenges Sig. (2-tailed)
N 246
Pearson Correlation -230" 1
Financial literacy skills Sig. (2-tailed) .000
N 246 246
Pearson Correlation .018 442" 1
Financial technology knowledge Sig. (2-tailed) 783 .000
N 246 246 246
Pearson Correlation -133 792" 332" 1
Financial behaviour Sig. (2-tailed) .038 .000 .000
N 246 246 246 246
** Correlations is significant at the o.01 level (2-tailed).
* Correlations is significant at the 0.05 level (2-tailed).

Table 4 shows financial literacy challenges to be weakly negatively correlated (r = -0.230) with
financial literacy skills and this correlation was significant at the o.o1 level (2-tailed). This finding
suggests that as teachers gain more financial literacy skills the financial literacy challenges that they
face are more likely to lower due to his/her enhanced financial capabilities or competencies.
Moreover, individuals who have low financial literacy skills are associated with over spending and
over indebtedness as they are unable to make sound financial decisions (Mitchell & Abusheva, 2016).
This suggests that an individual with low financial literacy skills leads is expected to face higher
financial literacy challenges. In this regard, a person with higher levels of financial literacy skills will
ultimately have limited or no financial literacy challenges. Consequently, as the financial literacy
skills of an individual increase, their financial literacy challenges are correspondingly reduced, and
this is consistent with the findings in this study.

Financial literacy challenges were weakly negatively correlated (r = -0.33) with financial
behaviour and this correlation being significant at the 0.05 level (2-tailed). This finding suggests that
as a person’s financial literacy challenges are reduced, the more the person is likely to have good
financial behaviour and vice versa. It is reported that people with higher levels of financial literacy are
able to plan for retirement, are likely to actively participate in the stock market, are able to manage
their debt better, are able to borrow at a lower cost, are able to come up with better debt
management strategies and are less likely to suffer from financial distress (Bourainy, Ashraf & Marwa,
2021). This implies that individuals with lower financial literacy challenges are more likely to exhibit
good financial behaviour which is consistent with the finding in this study.

Financial literacy skills were moderately positively correlated (r = 0.442) with financial
technology knowledge and this correlation was significant at the o.01 level (2-tailed). This finding
suggests that a person with a higher level of financial literacy skills is more likely also, to have higher
levels of financial technology knowledge and vice versa. According to Lawlor (2018), an individual
with good financial literacy skills is able to make informed financial decisions and is more likely able
to compare similar financial products and select the best choice (Umamaheswari et al., 2021). In this
regard, the process of acquiring financial literacy skills may also leads to obtaining financial
technology knowledge. Therefore, a positive correlation between financial literacy skills and financial
technology knowledge is consistent with the literature.

Financial literacy skills were strongly positively correlated (r = 0.792) with financial behaviour,
and this correlation was significant at the o.01 level (2-tailed). This finding suggests that a person
with a higher level of financial literacy skills is more likely to exhibit good financial behaviour and
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vice versa. Chu et al. (2017) found that households with higher levels of financial literacy are able to
plan and manage their funds effectively and as such, they exhibit good financial behaviour. This is
also consistent with Umamaheswari, Kumar, Balu and Adugna (2021); Zins and Weill (2016);
Demirguc-Kunt, Klapper, Singer and Ansar (2018) who asserted that higher levels of financial literacy
lead to good financial behaviour. Nonetheless, Farida, Soesatyo and Aji (2021) argue that financial
literacy may be acquired by an individual, but if s/he does not put it into practice then it would not
lead to good financial behaviour. This suggests some people may acquire financial literacy but may
decide not to use it to their advantage.

Financial technology knowledge was weakly positively correlated (r = 0.332) with financial
behaviour, and this correlation was significant at the o.01 level (2-tailed). This finding suggests that a
person with a higher level of financial technology knowledge is more likely to exhibit good financial
behaviour and vice versa. According to Younas et al. (2019), financial technology knowledge is one of
the factors that influences financial behaviour. Typically, financial technology knowledge allows
individuals to conduct online financial activities and also helps them to protect themselves against
cybercrime which may help them to exhibit good financial behaviour by accessing and leveraging
various financial technology products (Younas et al., 2019). It has also been reported that financial
technology knowledge may also lead certain individuals to conduct bad financial behaviour by using
financial technology products to conduct irresponsible spending such as poor investment, emergency
fund planning and poor budgeting (Idris, Krishnan & Azmi 2017; Younas et al., 2019).

7. Conclusions about the Hypotheses

As the aim of this study was to evaluate the relationship between financial literacy, financial
technology and financial behaviour of high school teachers, the following section concludes on the
hypotheses whether there is a relationship between financial literacy challenges, financial literacy
skills, financial technology and financial behaviour.

Hi: Financial literacy challenges have a negative relationship with financial behaviour.

Financial literacy challenges were weakly negatively correlated (r = -0.33) with financial
behaviour and this correlation being significant at the o0.05 level (2-tailed). This finding suggests that
as a person’s financial literacy challenges are reduced, the more the person is likely to have good
financial behaviour and vice versa.

Hz: Higher levels of financial literacy have a positive relationship with financial behaviour.

Financial literacy skills were moderately positively correlated (r = 0.442) with financial
technology knowledge and this correlation was significant at the o.01 level (2-tailed). This finding
suggests that a person with a higher level of financial literacy skills is more likely to exhibit good
financial behaviour, and a person with good financial behaviour is more likely to exhibit higher levels
of financial literacy skills.

Hs3: Higher levels of financial technology knowledge have a positive relationship with financial
behaviour.

Financial technology knowledge was weakly positively correlated (r = 0.332) with financial
behaviour, and this correlation was significant at the o.01 level (2-tailed). This finding suggests that
those with higher levels of financial technology knowledge, are also more likely to display good
financial behaviour, and those with good financial behaviour, are more likely to have higher levels of
financial technology knowledge.

8. Limitations of the Study

Creswell and Creswell (2017) note that all research has limitations as a result of the constraints placed
on the researcher. In this study too, there were constraints placed upon the researchers. To achieve
the research, aim and objectives, the researchers made every effort to ensure that highly reliable and

valid data were collected. The findings of the study were limited within high school teachers in
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Msunduzi Municipality and may not necessarily be generalised to other municipalities within the
country. The views and understandings reflected in this study are based on their own experiences. It
is possible that other high school teachers might have different views on the same topic.
Furthermore, due to the fact that perspectives are largely based on personal observations, the
reliability factor will be much lower, and so replication of the same study is not likely to yield the
same results. As the study targets teachers in Msunduzi Municipality in KZN, the target population of
this study is not representative of the country as a whole. The study also relied on honest feedback
from participants. There is also the possibility that participants may have misinterpreted or
misunderstood the questions. Although there are some limitations to this study, this study does not
negatively affect its contribution to existing knowledge.

9. Implications

This study revealed that most of the teachers in Msunduzi Municipality have sound financial
management skills that allow them to mitigate and navigate financial literacy challenges that they
encounter. The results of this study may make high school teachers more aware of the importance of
improving their own and their students' financial literacy. Furthermore, some of the teachers
indicated that they had a good grasp of financial technology services, but also indicated that their
knowledge of financial technology made it easier for them to access and spend the money; this led to
poor saving and negative financial behaviour. These findings will help the teachers to increase their
own financial awareness in order to meet both their personal and professional needs and be more
aware when using financial technology. In this study, the high school teachers were made aware of
how financial literacy and financial technology affected their financial behaviour, which may help
improve their productivity and increase their knowledge about the importance of financial literacy
skills. Given that the study focused on high school teachers, In terms of their financial decision-
making capacity and influence, this study's findings are extremely valuable for understanding this
group of people. All stakeholders with responsibility for the country's financial stability need to know
about this and make appropriate policy decisions.

10. Recommendations
10.1 Recommendations for high school teachers

The recommendations for high school teachers based on the findings of this study are as follows:

e Training and/or courses that teachers are exposed to should incorporate financial literacy
for teachers so as to equip them with the necessary skills that they could use to teach their
students. Governments must create programmes to assist teachers to gain more financial
literacy so that they may be able to transfer that knowledge to their students.

e Most teachers found it hard to find solutions when facing financial challenges. It is therefore
recommended that the teachers should seek training on problem solving techniques. This
may help the teachers to identify the root cause of their financial challenges thereby
increasing the odds of finding appropriate solutions.

e It is recommended that the teachers should keep themselves updated with the current tricks
and scams that fraudsters and scammers are using. This will help them to identify
suspicious activities that may compromise their internet banking security. Moreover, banks
often update their clients with the current methods that fraudsters and scammers are
employing to trick unsuspecting victims. In view of this, teachers should always read the
banking crime reports released by banks so that they keep their hard-earned money safe.
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10.2 Recommendations for future research

As already mentioned, the population of this study was taken from Msunduzi Municipality in KZN,
and the results may not be representative of the entire population of high schools in South Africa.
Therefore, future studies that examine the same concepts in other high schools in different
municipalities in the country would help to verify some of the findings in this study. This may also
help to make the findings generalisable for all high school teachers in South Africa.

A quantitative approach was used in this study. As a result, it is suggested that another study
should be conducted using a mixed methodology, which would help to expand the corpus of
knowledge in this area. Moreover, data collection was carried out by completing questionnaires by
the participants. Therefore, the use of other approaches such as interviews could also provide
valuable information concerning respondents' perceptions. Nonetheless, the results should be further
investigated to ascertain if indeed these teachers have sound financial literacy and knowledge as they
purported and whether they are able to teach financial literacy education.

1. Acknowledgement
1.1 Competing interest

The authors declare that they have no financial or personal relationships that may have
inappropriately influenced them in writing this article.

1.2 Authors’ contribution

Working under the supervision of CJ.N. and LJ.S., N.PJ. conceptualised the research project,
collected and analysed the data. All authors contributed equally in final write up of this article.

1.3 Funding information

This research received no specific grant from any funding agency in the public, commercial or not-
for-profit sectors.

1.4 Data availability

The data collected are available at the Durban University of Technology, Department of Financial
Accounting.

References

Agustina, Y. 2016. The Influence of Financial Literacy, Work Experience and Income on Financial Behavior of
Students of the Faculty of Economics, University of Muhammadiyah Gresik. (Unpublished Doctoral Thesis).
Surabaya State University.

Ajzen, 1. 1991. The theory of planned behavior. Organizational behavior and human decision processes, 50 (2): 179-
211

Amnesty International. 2020. Broken and unequal: The state of education in South Africa. London: Amnesty
International.

Ballantine, J. H., Hammack, F. M. & Stuber, J. 2017. The sociology of education: A systematic analysis. New York
and Abington: Routledge.

Barbi¢, D., Luci¢, A. & Chen, J. M. 2019. Measuring responsible financial consumption behaviour. International
Journal of Consumer Studies, 43 (1): 102-112.

Bonga, W. G. & Mlambo., N. 2016. Financial literacy improvement among women in developing nations: A case for
Zimbabwe. Financial Literacy Journal, 23 (3): 222-226.

149



E-ISSN 2281-4612 Academic Journal of Interdisciplinary Studies Vol 12 No 4
ISSN 22813993 www.richtmann.org July 2023

Botha, F. 2021. Closing the financial literacy gap in South Africa. Available: https://www.iol.co.za/personal-
finance/financial-planning/closing-the-financial-literacy-gap-in-south-africa-bogc7444-39ff-43a8-be13-
c691a961a1d3 (Accessed 26 November 2021).

Bourainy, M., Ashraf, S. & Marwa, E. 2021. The impact of financial inclusion on unemployment rate in developing
countries. International Journal of Economics and Financial Issues, 11 (1): 79-93.

Chu, Z., Wang, Z., Xiao, J. J. & Zhang, W. 2017. Financial literacy, portfolio choice and financial well-being. Social
Indicators Research, 132 (2): 799-820.

Compen, B., De Witte, K. & Schelfhout, W. 2019. The role of teacher professional development in financial literacy
education: A systematic literature review. Educational Research Review, 26: 16-31.

Creswell, J.W. & Creswell, ].D. 2017. Research design: Qualitative, quantitative, and mixed methods approaches.
London:

De Moor, L. & Verschetze, L. 2017. Student teachers’ capacity and willingness to teach financial literacy in
Flanders. Journal of Financial Counseling and Planning, 28 (2): 313-321.

Demirguc-Kunt, A., Klapper, L., Singer, D. & Ansar, S. 2018. The Global Findex Database 2017: Measuring financial
inclusion and the fintech revolution. Washington DC, USA: World Bank Publications.

Farida, M. N., Soesatyo, Y. & Aji, T. S. 2021. Influence of Financial Literacy and Use of Financial Technology on
Financial Satisfaction through Financial Behavior. International Journal of Education and Literacy Studies, 9
(1): 86-95.

Feyen, E., Frost, J., Gambacorta, L., Natarajan, H. & Saal, M. 2021. Fintech and the digital transformation of
financial services: implications for market structure and public policy. BIS Papers, Bank for International
Settlements, number 117. Available: https://www.bis.org/publ/bppdf/bispapu7.pdf (Accessed 26 November
2021).

French, D., & McKillop, D. 2016. Financial literacy and over-indebtedness in low-income households. International
Review of Financial Analysis, 48, 1-11. https://doi.org/10.1016/j.irfa.2016.08.004

Heale, R. & Twycross, A. 2015. Validity and reliability in quantitative studies. Evidence-based nursing, 18 (3): 66-67.

Henager-Greene, R. & Cude, B. 2016. Financial Literacy and Long- and Short-Term Financial Behavior in Different
Age Groups. Journal of Financial Counseling and Planning, 27: 3-19.

Husna, N. & Desiyanti, R. 2016. The analysis of financial performance on net profit margin at coal company.
International Journal of Management and Applied Science, 2 (4): 105-108.

Idris, F. H., Krishnan, K. S. D. & Azmi, N. 2017. Relationship between financial literacy and financial distress
among youths in Malaysia - An empirical study. Geografia-Malaysian Journal of Society and Space, 9 (4): 106-
u7y.

Ifeanyi, M., Rena, R. & Prinsloo, J. H. 2019. The National Strategy on Financial Literacy: A Conceptual Review of
South African Perspectives. Journal of Reviews on Global Economics, 8: 1121-1134.

Jorgensen, B. L., Foster, D., Jensen, J. F. & Vieira, E. 2017. Financial Attitudes and Responsible Spending Behavior
of Emerging Adults: Does Geographic Location Matter? Journal of Family and Economic Issues, 38 (1): 70-83.

Kumar, R. 2019. Research methodology: A step-by-step guide for beginners. Los Angeles, CA. Sage Publications
Limited.

Lawlor, P. 2018. Why do we struggle to save? Available: https://www.investec.com/en_za/focus/money/tackling-
south-africas-savings-problems.html (Accessed 26 November 2021).

Leong, K. & Sung, A. 2018. FinTech (Financial Technology): what is it and how to use technologies to create business
value in fintech way? International Journal of Innovation, Management and Technology, 9 (2): 74-78.

Lin, J. T., Bumcrot, C., Ulicny, T., Mottola, G., Walsh, G., Ganem, R., Kieffer, C. & Lusardi, A. 2019. The state of
US. financial capabililty: The 2018 national financial capability study. Available:https://www.usf
inancialcapability.org/downloads/NFCS_2018_Report_Natl_Findings.pdf (Accessed 28 November 2021).

Mafukata, A. M. & Mudua, A. V. 2016. Exploring teacher mass resignation and early retirement from public
schools. Human and Social Sciences, 43: 2243-2255.

Matemane, M. R. 2018. Saving for tomorrow: Does the level of financial literacy in the South African working class
matter? Southern African Business Review, 22 (1): 1-22.

Mitchell, J. W. & Abusheva, M. E. 2016. The actual challenges of financial literacy. SHS Web of Conferences, 28
(01134): 1-4.

Ripain, N., Amirul, S. M. & Mail, R. 2017. Financial Literacy and SMEs’ Potential Entrepreneurs: The Case of
Malaysia. Journal of Administrative and Business Studies, 3 (2): 60-68.

Sawatzki, C. & Sullivan, P. 2017. Teachers' perceptions of financial literacy and the implications for professional
learning. Australian Journal of Teacher Education (Online), 42 (5): 51-65.

Sekaran, U. & Bougie, R. 2016. Research methods for business: A skill building approach. John Wiley and Sons.
West Sussex.

150



E-ISSN 2281-4612 Academic Journal of Interdisciplinary Studies Vol 12 No 4
ISSN 22813993 www.richtmann.org July 2023

Sibanda, S. & Sibanda, T. 2016. Financial education in South Africa: overview of key initiatives and actors /
International Labour Office. Social Finance Programme, 20(4), 5.

Skagerlund, K., Lind, T., Stromback, C. & Tinghog, G. 2018. Financial literacy and the role of numeracy: How
individuals’ attitude and affinity with numbers influence financial literacy. Journal of Behavioural and
Experimental Economics, 74(3), 18-25.

Umamaheswari, K., Kumar, B., Baly, J. & Adugna, B. M. 2021. Money Management Among the Individual Working
Personnel in India-A Study with Special Reference to Coimbatore District. Psychology and Education
Journal, 58 (2): 376-389.

Umamaheswari, K., Kumar, B., Baly, J. & Adugna, B. M. 2021. Money Management Among the Individual Working
Personnel in India-A Study with Special Reference to Coimbatore District. Psychology and Education
Journal, 58 (2): 376-389.

Wentzel, A. 2016. Financial literacy in South Africa. In: Aprea, C., Davies, P., Wuttke, E., Greimel-Fuhrmann, B.,
Breuer, K., Lopus, J. S. & Koh, N. K. eds. International Handbook of Financial Literacy. Singapore: Springer,
329-339.

Xiao, J. J. & Porto, N. 2017. Financial education and financial satisfaction. International Journal of Bank Marketing,
35 (5): 805-817.

Xiao, J.J. & Wu, G. 2008. Completing debt management plans in credit counseling: An application of the theory of
planned behavior. Journal of Financial Counseling and Planning, 19 (2): 29-45.

Yew, S., Yong, C., Cheong, K., & Tey, N. 2017. Does Financial Education Matter ? Education Literacy among
Undergraduates in Malaysia. Institutions and Economies, 9, 43-60.

Yong, C., Yew, S., & Wee, C. 2018. Financial Knowledge, Attitude and Behaviour of Young Working Adults in
Malaysia. Institutions and Economies, 10(4). Available: https://ijie.um.edu.my/article/view/13444 (Accessed
27 November 2021).

Younas, W., Javed, T., Kalimuthu, K. R., Farooq, M., Khalil-ur-Rehman, F. & Raju, V. 2019. Impact of self-control,
financial literacy and financial behavior on financial well-being. The Journal of Social Sciences Research, 5
(1): 211-218.

Zavolokina, L., Dolata, M. & Schwabe, G. 2017. FinTech Transformation: How IT-Enabled Innovations Shape the
Financial Sector. In: Feuerriegel, S. and Neumann, D. eds. Enterprise Applications, Markets and Services in
the Finance Industry. Cham, Germany.

Zins, A. & Weill, L. 2016. The determinants of financial inclusion in Africa. Review of Development Finance, 6 (1):
46-57.

151




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


