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Abstract

Financial literacy means the knowledge about personal financial management. It leads to financial
inclusion of a country. It also helps in economic development and growth of a country. So, it is important
factor in the financial system of every country. In this research project, with the help of self structured
questionnaire primary data will be collected and analyze. The correlation between demographic data and
financial literacy data will be shown and hypothesis testing will be taken place with the help of t-test.
Objective of this research project are to assess the financial literacy data and correlate demographic data
with financial literacy data.

Results show that male and female of both education and health sector posses similar financial literacy
knowledge so the null hypothesis get accepted.

1. Introduction

The growth and development of every country is depends on financial system of respective country. To
develop financial system, financial literacy’s development is necessary. Every individual is asset in
financial system as their financial literacy development leads to develop the financial system of a
country. So, the quality of financial literacy is important for any country’s development. It will also help
in achieving goal of financial inclusion, which leads to financial freedom. In this project financial
literacy means knowledge about personal financial management of individual. So, in this research
project, knowledge of financial literacy is assessed.

In 2007-2008, US suffered from financial crisis which later became global financial crisis. This crisis
started with housing bubble and excessive risk-taking by banks. If individuals had the financial
knowledge and if banks have taken appropriate risk taking decision as per financial behavior, then this
crisis could have never originated. Therefore to stop origin of financial crisis and losses of people,
knowledge of financial literacy plays important role. The ability to take right financial decisions at
various levels like national, international or on individual basis it is important.

Ms. Priyanka Agarwal, Radhika Choudhary Kureel and Dr. Suman Yadav shown the importance of
financial literacy in development of financial system of a country in their research paper. Title of their
research paper is “A study on future plan for increasing financial literacy among people”. The result of
this paper shows that if we add some basic topic in school syllabus, then it will enhance the financial
literacy of people with knowledge of financial literacy.

In this paper, comparative study on financial literacy of male and female of health and education sector
will be done. Health and Education sector are important in improvement of human capital of a country
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and these sectors are focused in the recent budget 2021-2022. The expenditure on health sector is 2.23

lakh crore and on education 9.32 lakh crore these increased from last budget to improve the human

capital of India.

1.1 Objectives-

1. To assess the knowledge of financial literacy across gender from health and education sector of jalna
city

2. To correlate demographic data with financial literacy data

1.2 About Jalna city

Jalna city have population 3.77 lakh as per 2011 census data. It is district in Aurangabad division of

Mabharashtra, India. So, this jalna city is taken for this research project.

1.3 Hypothesis

Hypothesis no.-1

HO: Financial literacy of heath sector is equal to financial literacy of education sector.

H1: Financial literacy of health sector is not equal to financial literacy of education sector.

Hypothesis no.-2

HO: Financial literacy of Male is equal to financial literacy of female from both sectors. H1: Financial

literacy of male is not equal to financial literacy of female from both sectors.

Hypothesis no.-3

HO: Financial literacy of male workers from both health and education sector is equal. H1: Financial

literacy of male workers from both health and education sector is not equal.

Hypothesis no.-4

HO: Financial literacy of female workers from both health and education sector is equal. H1: Financial

literacy of female workers from both health and education sector is not equal.

2. Literature Review

Gentjan Cera and Bruna Tuzi (2019), in research paper “Does gender matter in financial literacy? a case
study of young people in Tirana”. This is gender based study and It assisted the financial knowledge,
financial attitude and financial behavior of youth people in Tirana, Albania. The result suggests that the
youth male take more risks and willing to improve their financial knowledge and youth female have
more focus on money management and solving money related issues.

Jamie Wagner (2019), in his research paper “Financial education and financial literacy by income and
education groups”. It analyzed the role of financial education at various levels. The result shows that
the people of higher financial education scored high financial literacy. So, researcher suggested teaching
financial education to people who lack it.

Naisha Sujan and Swapna Tamhankar (2017), in their research paper titled as “A study on financial
literacy of urban India”. It is comparative study among demographic factors based on financial literacy
by using primary data collection method. A result shows that the men, married individuals, higher
income group and those having children have higher financial literacy.

Priyanka Agarwal and others (2015), they studied on financial literacy of working women in educational
sector of Jhansi district: with special reference to investment Avenue. The result shows that women of
Jhansi district are aware of Investment Avenue due to their high financial literacy knowledge, but still
they need to gain more financial knowledge.
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Asarta, Hill and Meszaro (2014), they have done pre-test and post-test on high school students and found
that curriculum increased the financial knowledge of students by 61% between pre-test and post-test.
Puneet Bhushan (2014), he studied the relationship between financial literacy and investment behavior
of salaried Individuals. He also studied the relationship between financial literacy of salaried individuals
and their awareness about financial products. The result shows that the individual with high financial
literacy are more aware about financial products and they preferred to invest in risky financial products
and opposite to it individuals with low financial literacy invest in safe and traditional financial products.
Brenda Cude and Gianni Nicolini (2013), in “financial literacy: A comparative study across four
countries”-Canada, Italy, US, UK. In this paper they studied the influencing demographic variable of
financial literacy by using survey method. With the help of two models, they concluded that men have
higher financial literacy in all countries.

Ema Floyd (2015), in her research paper, “Measuring financial literacy: A Comparative Study across
Two Collegiate Groups”. In it survey method used for collecting data from students. It gave result that
students don’t know about saving and investment. So, if they are provided with that knowledge and
financial environment, then their financial literacy can be increased.

Dr. Krishna Vaghela, in his research paper, “Women empowerment through financial literacy: a study
among working women in Gujarat”. He has focused on working women of Gujarat. Single cross
sectional descriptive research design method is used in his paper. It includes primary and secondary
data. Lower age women (less than 35 years) perform well than higher age women (more than 35 years).
70% women manage their finances, so it indicates that, even though female literacy is lower but
financial literacy of working women is high.

Research gap-

In last 10 years many research taken place on financial literacy. These researches are based on
geographical area, on Men and female comparative study, correlation of financial literacy with
demographic data, on students, only on female and on working population. Recently many researcher
research the financial literacy of working women as number of working women are increasing day by
day. There are less research papers on sector based analysis of financial literacy and also there are less
research papers on the Jalna city with respect to financial literacy.

So, this research paper will specially based on health and education sector of Jalna city.

3. Research Methodology

3.1 Data Collection Method

Primary data collection method by self- structured questionnaire is used to collect the data for this
research project. With Self-structured questionnaire, score of every individual for his/her knowledge
about financial literacy is calculated. Self- structured questionnaire includes two parts; one is
demographic data and second is Knowledge of financial literacy. Convenient and snowball sampling
methods are used in data collection of this research project.

3.2 Sample Size

Sample size is 452- 170 health sector male+ 56 health sector female+ 170 Education sector male + 56
Education sector female.

3.3 Variables

Independent variables- Male and female of health and education sectors of jalna city Dependent
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Variable- knowledge of financial literacy

Demographic variables- Age, Education, occupation, Income and Gender

3.4 Time context

From January to March 2021 is the time context for this research project. In February and March, data
collection is taken place.

3.5 Geographical Context

Geographical area is jalna city. The Male and female of health and education sector of jalna city is taken.
3.6 Statistical Techniques and tools

By using correlation method, the data of financial literacy knowledge will be analyzed with demographic
data. Frequency of similar answers and its percentage will be calculated in excel.

By using self structured questionnaire on knowledge of financial literacy, 452 samples size will be taken
and with the help of statistical tools primary data will be analyzed. Hypothesis will be test by t-test.
Above research methodology is used for this research project.

4. Data Analysis

For data analysis, score of financial literacy of every individual is calculated from questionnaire. From
that score, frequency of each score is calculated. From the frequency, mode and average is calculated.
The t-test is run on the frequency data of all 452 samples. Standard deviation of frequency data is also
calculated. This all calculations are done with the help of excel software.

Financial literacy[Total Score |Average Mode of financial literacy [T test Standard
score score Deviation
11 6.225 6 (128 0.034113893)37.12597
respondents)

Table 1- Financial literacy score

From above table, total score of a questionnaire is 11 and average of score is 6.225 with maximum score
9 and minimum score 4. The mode from frequency data of financial literacy score is 6 because 128
respondents scored it. Here frequency of all respondents score is included and on that data t-test run at
95% significance. At 95% significance, result of t-test is 0.034 and the standard deviation is 37.13.

The average don’t show all the individual score but the standard deviation tells that how the frequencies
are distributed.
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Graph 1- Frequency distribution of financial literacy
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On x-axis, score of financial literacy and on y-axis, frequency of each score is taken. F line shows the
frequencies at each score. From the graph, we can see the dispersion of frequencies across the score of
financial literacy.

Correlation of demographic data with financial literacy data

The demographic data- Gender, Age, Educational Qualification and Occupation are taken.

There are total 11 questions on financial literacy in the questionnaire. The correlation of demographic
data and financial literacy is highly correlated because of age factor, gender factor and all other factor. It
affects the financial literacy level.

11 questions charts-

Financial Goal Financial literacy

H Ability to
understand and
3.60% effc?ctlve.ly usg
various financial
M a. Planning for skills

retirement

M Personal financial
M b. Saving for an management

emergency fund

m c. Paying for
personal debt
@ Budgeting and

B Planning for .
Investing

medical issue

B All of the above

Chartl — Financial Goal Chart 2 financial literacy

From chart 1, it shows that mostly people have financial goal of planning for retirement and saving for
an emergency fund.
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From chart2, it shows that 32.10% people take financial literacy as personal financial management. Only
21.40% people knows all factors about financial literacy.

Most liquid asset Pension Schemes

B 3. Moneyina

fixed deposit
account
M b. Money in
. y M |ess than 2
saving account
m2to4d
M c. Cash in hand m4to6

H More than 6

M d. Shares and
Bonds

Chart 3- Most liquid asset Chart 4- Pension schemes

From chart 3, most people 53.60 know that cash in hand is most liquid asset. From chart 4, 60.70%,
people know 2-4 pension schemes

1. Gender-

As we know that total working population ratio is 1/3, so above 25% is female and 75% is male
respondents. Financial literacy score of female is less than male in both sectors in average data.

From the analysis of the questionnaire, it shows that female of both sector have less financial
literacy score than male. Even though the difference in financial literacy level is small.

2. Occupation-

The 50% of both education and health sector respondent are there as they are targeted population. The t-
test and average data shows that both occupations have similar financial literacy score.

By analysis of questionnaire, it shows that health sector has more financial knowledge than the
education sector because they have more job stability as they are mostly government workers.

3. Age

Age is highly related with financial literacy because as age increases financial freedom increases
because increase in knowledge about financial literacy. As both male and female are working
population, they are financially independent. So, they take their own financial decision and it leads to
gain in financial knowledge.
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Age

Chart 5- Age

From chart 5, total respondents higher in 30-40 age groups. But the knowledge of financial literacy is
higher in age group above 30 years as they have experience and they gain knowledge as age increases.
From the analysis of questionnaire, it shows that age from 30-50 are having higher financial knowledge
than other two age group. As for 20-30, they are in phase of gaining financial knowledge and above 50,
they plan for retirement mostly. So they don’t focus on other aspects of financial literacy.

4. Educational qualification

Educational qualification

W 12th
M Diploma
= Graduation

M Post graduation

Chart no.6- Educational qualification

From the analysis of questionnaire, it shows that the as educational qualification increases, the
knowledge of financial literacy also increases. The graduation holder are more in both sectors, so the
people with graduation and post graduation posses higher financial knowledge than others.
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5. Income

Income

3.60%

10.70%
B Below 40000
| 40000-80000
80000-120000
B Above 120000

Chart7-income
The income group above 40,000 from chart 7 and the analysis of questionnaire shows that, higher
income group have higher financial literacy knowledge.

Hypothesis testing

The score of financial literacy is coming in same range for both sectors across gender. So, the
detailed study is done and differences are taken into consideration to test the hypothesis.

Hypothesis no.-1

HO: Financial literacy of heath sector is equal to financial literacy of education sector.

H1: Financial literacy of health sector is not equal to financial literacy of education sector.

From the t-test, the null hypothesis is accepted at 95% confidence. It means that the financial literacy of
health and education sector is equal. The alternate hypothesis is rejected.

Hypothesis no.-2

HO: Financial literacy of Male is equal to financial literacy of female from both sectors. H1: Financial
literacy of male is not equal to financial literacy of female from both sectors.

From the t-test, the null hypothesis is accepted at 95% confidence. It means that financial literacy of male
and female from both sectors is equal. The alternate hypothesis is rejected.

Hypothesis no.-3

HO: Financial literacy of male workers from both health and education sector is equal. H1: Financial
literacy of male workers from both health and education sector is not equal.

From the t-test, the null hypothesis is accepted at 95% confidence. It means that the financial literacy of
male from both sectors is equal. The alternate hypothesis is rejected.

Hypothesis no.-4

HO: Financial literacy of female workers from both health and education sector is equal. H1: Financial
literacy of female workers from both health and education sector is not equal.

From the t-test, the null hypothesis is accepted at 95% confidence. It means that financial literacy
of female from both sectors is equal. The alternate hypothesis is rejected.

IJFMR260167673 Volume 8, Issue 1, January-February 2026 8



http://www.ijfmr.com/

i International Journal for Multidisciplinary Research (IJFMR)

IJFMR E-ISSN: 2582-2160 e Website: www.ijfmr.com e Email: editor@ijfmr.com

Financial literacy average score of both health and education sector across gender of jalna city

Health sector- Male 6.33
Health sector-Female 6.14
Education sector-Male 6.57
Education sector-Female 5.86

Table no.-2 financial literacy score- average score of both sectors across gender

The average score for both sectors across gender is in similar range. But still there are differences in the
level of financial literacy. In both sector female financial literacy is less than male. Even though there is
not much gap, but 1/3™ is working population ratio for female to male.

6. Conclusion

Education and health sector of jalna city are developed than other sectors. So, the comparative study
shows that the both sector have almost similar financial literacy level. But the average score and
financial knowledge is low in both sector.

So, it should be increase by giving more financial knowledge. So, the financial literacy will increase and
leads to financial inclusion and economic development of a country.

Limitations

1. Male and female workers: Male and female workers are included in this study. So transgender
and others workers will not be included in study.

2. Services: Services will be studied in this paper, so manufacturing and producing sectors are not
included in it.

3. Health and Education Sector: There are many sectors in services, but all those will not be included
in this study.

4. Geographical limitation: Jalna city will be studied so other parts of Jalna city and cities will not be
included in it.

Recommendations

1. The financial literacy of male and female workers of health and education sector will be highlighted
through this research paper. So, this study will help in policy formation regarding financial
education.

2. Comparative study on all sectors can be done.

3. Financial literacy of all districts workers can be calculated.

4. Financial literacy of Workers of manufacturing sector can be calculated.
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