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Abstract - Financial literacy is crucial for financial control and opportunity navigation, yet often overlooked, particularly 

in South Asian countries where literacy levels lag behind developed nations. Enhancing financial literacy can significantly 

benefit individuals from lower socioeconomic backgrounds, improving income generation over time. This study examines 

the impact of financial literacy workshops on high school students in rural Chhattisgarh, India, focusing on improving 

financial knowledge. Using a quantitative approach, surveys were conducted with 286 students from three government 

schools, measuring financial knowledge before and after the workshops. The survey employed the financial knowledge scale 

developed in 2019 by NCFE. Results show a significant increase in knowledge, with mean scores rising from 5.08 to 8.71. 

Gender analysis reveals females initially had higher financial knowledge, but males surpassed them post-workshop. Age 

analysis indicates older students (above 15) had higher pre-test scores, yet younger students (15 and below) showed greater 

improvement. These findings demonstrate the effectiveness of interactive workshops in enhancing financial literacy and 

emphasise the need for targeted educational strategies. The study highlights workshops as valuable tools for financial 

education, fostering significant improvements across demographics. Insights from this research are crucial for educators, 

policymakers, and curriculum designers aiming to enhance financial literacy among rural youth. Future research should 

replicate these findings in other regions and explore various educational interventions to further boost financial literacy. 

This study contributes to understanding the role of financial education in equipping students with essential skills for personal 

and economic resilience. 
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1. Introduction 
The global economy's growing interconnectedness is 

influencing shifts in global economic patterns, 

encompassing financial dimensions, which could 

potentially impact personal financial stability. Financial 

literacy, on this account, plays a crucial role. It encompasses 

three key constructs: financial knowledge, financial 

behaviour, and financial attitude. While financial behaviour 

and attitude focus on the perception and treatment of money, 

financial knowledge focuses on the technical know-how in 

the field. The National Financial Educators Council (2018) 

defines financial literacy as having the expertise and 

understanding of financial topics to confidently make 

informed decisions that align with an individual's personal, 

family, and global community objectives. [1].  

 

Globally, financial literacy rates demonstrate stark 

contrasts. While developed regions like Europe and 

Australia report higher rates of approximately 50%, 

respectively, South Asia stands with an average rate of 

below 30% [2]. This disparity underscores the influence of 

educational systems, cultural attitudes, and resource 

availability on financial education.  

For instance, in India, only about 27% of the population 

is financially literate, with significant variations across 

states. Goa boasts the highest literacy rate at 56%, while 

Chhattisgarh lags at 9% [3]. Moreover, another survey 

revealed that 76.3% of urban respondents aged 16-50 

admitted to never having learned financial management, 

highlighting a critical gap [4]. Additionally, 42.9% of the 

population borrows money from informal sources like 

commission agents and money lenders [5]. Augmenting 

financial literacy in India has the potential to boost 

economic growth, enhance citizens' financial well-being, 

and contribute to human capital formation, ultimately 

helping alleviate poverty.  

 

Existing literature highlights the significant impact of 

workshops and online financial education courses on 

enhancing financial knowledge and improving financial 

behaviours such as savings and borrowing [6]. Workshops 

are particularly effective due to their interactive and 

participatory nature, engaging participants in a hands-on 

learning environment that can be especially impactful for 

certain demographics. For example, Johnson et al. (2021) 

conducted a study nationwide in the USA demonstrating 
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that digital platforms offering online financial education 

courses significantly contribute to increased financial 

knowledge among middle school students [7]. Moreover, a 

study by Agasisti, Barucci, Cannistrà, Marazzina, and 

Soncin (2019) shows that both online and on-campus modes 

of learning significantly improved financial education 

among students at a technical university in Italy [8].  

 

In addition to workshops and online courses, other 

educational interventions have also shown promising 

results. Another critical investigation by Cole, Sampson, 

and Zia (2011) compared different methods of delivering 

financial education to young adults in Indonesia [9]. They 

discovered that methods focusing on interactive, real-life 

applications were more effective than traditional classroom-

based instruction, leading to a 12% improvement in 

financial literacy scores. Similarly, a meta-analysis by 

Fernandes, Lynch, and Netemeyer (2014) synthesised 

findings from 201 previous studies, emphasising the 

effectiveness of tailored interventions in influencing 

specific financial behaviours [10]. Their analysis 

highlighted an average effect size of 0.1 across various 

outcomes, underscoring the importance of customization in 

financial education programs to maximise their impact. The 

literature review above accentuates a scarcity of studies on 

financial literacy in Asian countries, particularly in 

Southeast Asia like India. There is a critical need for further 

research to understand and explore the factors influencing 

financial literacy among diverse demographics, which is 

essential for shaping efficacious educational policies and 

curricula aimed at youth. Existing data on financial literacy 

in rural India highlights the notably low rates in these areas, 

limiting both individual well-being and economic progress. 

Most financial literacy initiatives focus on urban 

populations, leaving rural high school students in 

government schools underserved. Moreover, gender 

disparities in financial literacy are stark, with only 27% of 

Indian men being financially literate and only 20% of 

women [11].  

 

Furthermore, while education correlates positively with 

financial literacy, targeted studies on effective interventions 

for high school students in rural India are lacking. Existing 

research often generalises findings without addressing the 

unique challenges faced by rural pupils. Therefore, this 

study intents to fill these gaps by assessing the effectiveness 

of workshops as an intervention to enhance financial 

knowledge among high school students in rural 

Chhattisgarh, India. Using a quantitative approach with 

surveys as the main research tool, this study seeks to 

uncover practical strategies to improve financial literacy 

among this demographic. Addressing these gaps is crucial 

for developing tailored educational strategies that empower 

rural youth with essential financial skills for personal and 

economic resilience. 

 

2. Methodology 
2.1. Research Aim and Hypotheses 

The primary aim of this study is to measure the efficacy 

of financial literacy workshops in improving financial 

knowledge among high school students residing in rural 

Chhattisgarh. The paper also focuses on a few secondary 

objectives. These are listed below: 

 

• Measuring the state of financial knowledge of high 

school students residing in rural Chhattisgarh. 

• Understanding the impact of gender as a variable on the 

benefits derived from financial knowledge workshops.  

• Understanding the impact of age as a variable on the 

benefits derived from financial knowledge workshops.  

  

The following are the null hypotheses of the study: 

H01: There is no significant difference in the pre-test and 

post-test scores for financial knowledge of high school 

students. 

H02: There is no significant difference in the pre-test and 

post-test scores of all female students. 

H03: There is no significant difference in the pre-test and 

post-test scores of all male students. 

H04: There is no significant difference in the pre-test scores 

based on gender. 

H05: There is no significant difference in the post-test scores 

based on gender. 

H06: There is no significant difference in the pre-test and 

post-test scores for the age group 15 and below.  

H07: There is no significant difference in the pre-test and 

post-test scores for the age group above 15. 

H08: There is no significant difference in the pre-test scores 

based on age. 

H09: There is no significant difference in the post-test scores 

based on age. 

H010: There is no significant difference in the improvement 

of financial knowledge scores based on age. 

 

2.2. Research Design 

This study is an experimental study that uses a survey 

research design. Thus, to measure financial knowledge 

levels a survey was used. The survey was based on the 

financial knowledge scale developed by the National Centre 

for Financial Education (NCFE) (Financial Literacy and 

Inclusion in India) (2019) [3]. The knowledge required for 

engaging in activities like staying updated on economic and 

financial developments, evaluating financial products and 

services, and making sound, informed financial choices is 

known as financial knowledge. It includes components like 

understanding investment, inflation, interest rates and 

savings.  

 

2.3. Scales and Tools Used 

The survey included the 8-item standardised scale 

developed by NCFE to measure financial knowledge 

(savings, investment, inflation, interest rates and risk 

management) and incorporated 2 additional questions to test 

understanding of money management and government 

bonds. There were 8 Multiple Choice Questions and 2 

Numerical Open-ended Response Questions. The marking 

of the survey forms entailed each wrong question being 

awarded a mark of 0 and the right answer being awarded a 

mark of 1.  



Sharvi Gupta / IJEMS, 11(8), 9-15, 2024 

 

11 

The survey also included a section to collect 

demographic information, including Gender, Grade, School 

Name, Aadhaar Card Number, Address and whether they 

have attended similar workshops before.  
 

2.4. Sample and Sampling Characteristics 

The survey was conducted in three government schools 

in the city of Durg in the Indian state of Chhattisgarh. The 

sampling technique used was a combination of convenience 

and purposive sampling. The survey was dispensed to 286 

high school students in grades 9, 10, 11, and 12 across three 

schools. All three schools were co-educational, and so the 

sample consisted of 159 females and 127 males. 57.34% of 

the total students were above 15, and 42.66% of the total 

students were 15 and below. Out of 286 students only 3 

students had attended similar workshops before.  
 

2.5. Data Collection Procedure 

The surveys were administered through physical survey 

printouts and were made available in both Hindi and English 

for the respondents' convenience. The survey form itself 

contained 3 sections:  

• The personal information of the respondents  

• The pre-workshop survey questions  

• The post-workshop survey questions  
 

The students received the surveys from their 

schoolteachers. For any questions that may arise, the 

researchers were available at the school to answer them. The 

teachers were asked not to help the children with answering 

the questions. The students were first asked to fill out the 

first two pages which contained the demographic 

background as well as the pre-workshop questions in 

whichever language they were comfortable with. 

Afterwards, the students were asked not to fill out the last 

part and set aside the survey forms. The questions entailed 

the concepts of savings, investment, inflation, interest rates 

and risk management. The workshop was 1hr and 30 

minutes long. Following the workshop, the students 

completed the same set of questions again, this time part of 

the post-workshop section, and handed back the survey 

forms. The respondents were reassured of the anonymity 

and confidentiality of their personal data. Participation was 

voluntary.  

 

2.6. Statistical Techniques 

The statistical techniques employed for this research 

paper are independent and paired t-tests. These tests were 

done on Data Tab and Google Sheets was used to first 

catalogue the data in a more organised and tabular form.  

 

2.7. Ethical Considerations 

This study involved voluntary participation by the 

students, and there was informed consent from their side. 

The students were also promised anonymity and 

confidentiality being maintained throughout this research 

analysis.  
 

3. Results 
The results found using the statistical techniques are 

presented below in a tabular form. Under each table, the 

results are statistically analysed, and proof of the hypothesis 

being accepted or rejected is provided. These tables 

showcase the results incurred through the investigation of 

the primary and secondary aims of this research.   
 

Table 1. Paired t-test analysis of Financial Knowledge Scores before 

and after the workshop (N=286) 

 N M SD t p 

Pre-Test Score 286 5.08 0.91 

-

55.9 <0.001*** 

Post-Test Score 286 8.71 0.8   

Note: *p<0.10, **p<0.05, ***p<0.01 

 

As can be seen in Table 1, there is a significant 

difference in the pre-test scores (M=5.08, SD=0.91) and 

post-test scores (M=8.71, SD=0.8) of students with regards 

to financial knowledge, as t(285)=-55.9 and p<0.001. 

Hence, by this effect, the workshop significantly is able to 

enhance the financial knowledge of the high school students 

included in the sample. Therefore, the null hypothesis H01 

has been rejected. 

 
Table 2. Paired t-test analysis of males and females based on the 

Testing Stage (N=286) 

 Age N M SD t p 

Female 
Pre 159 5.18 0.97 -40.33 <.001*** 

Post 159 8.6 0.82   

Male 
Pre 127 4.96 0.81 -40.47 <.001*** 

Post 127 8.84 0.76   

Note: *p<0.10, **p<0.05, ***p<0.01 

 

As can be seen in Table 2, there is a significant 

difference in the pre-test scores (M=5.18, SD=0.97) and 

post-test scores (M=8.6, SD=0.82) of all the female students 

with regards to financial knowledge, as t(285)=-40.33 and 

p<0.01. Hence, by this effect, the workshop significantly 

can enhance the financial knowledge of the female high 

school students included in the sample. Therefore, the null 

hypothesis H02 has been rejected. Likewise, the workshop 

has been able to significantly improve the financial 

knowledge of male students as well, as t(285)=-40.47 and 

p<0.01 (Pre: M=4.96, SD=0.81; Post: M=8.84, SD=0.76). 

Therefore, the null hypothesis H03 has been rejected. 

 

As can be seen in Table 3, there is a significant 

difference in the pre-test scores of males (M=5.08, 

SD=0.91) and female (M=8.71, SD=0.8) students with 

regards to financial knowledge, as t(285)=2.1 and p<0.05. 

Hence, by this respective result, it is found that female 

students had higher financial knowledge to begin with. 

Therefore, the null hypothesis H04 has been rejected. 

Similarly, there is a significant difference in the post-test 

scores of male (M=8.84, SD=0.76) and female (M=8.6, 
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SD=0.82) students. As t(285)=-2.55 and p<0.05, these 

results show males have significantly higher financial 

knowledge after the workshop, and thus, the null hypothesis 

H05 has been rejected. 

 
Table 3. Independent t-test analysis of Pre-Test and Post-Test Scores 

based on Gender (N=286) 

 Age N M SD t p 

Pre-Test 

Scores 

Female 159 5.18 0.97 2.1 0.036** 

Male 127 4.96 0.81   

Post-Test 

Scores 

Female 159 8.6 0.82 -2.55 0.011** 

Male 127 8.84 0.76   

Note: *p<0.10, **p<0.05, ***p<0.01 

 
Table 4. Paired t-test analysis of younger and older students based on 

the Testing Stage (N=286) 

  N M SD t p 

15 and 

below 

Pre 120 4.78 0.9 -38.82 <.001*** 

Post 120 8.56 0.69   

Above 15 

years 

Pre 166 5.31 0.85 -40.84 <.001*** 

Post 166 8.82 0.86   

Note: *p<0.10, **p<0.05, ***p<0.01 

 

Table 5. Independent t-test analysis of Pre-Test and Post-Test Scores 

based on Age (N=286) 

 Age N M SD t p 

Pre-Test 

Scores 

15 & 

below 
122 4.78 0.9 4.91 <.001*** 

> 15 

years 
164 5.3 0.85   

Post-Test 

Scores 

15 & 

below 
122 8.57 0.69 2.58 0.01*** 

> 15 

years 
164 8.81 0.86   

Differential 

Scores 

15 & 

below 
122 3.78 1.08 -2.16 0.032** 

> 15 

years 
166 3.51 1.1   

Note: *p<0.10, **p<0.05, ***p<0.01 

 

As can be seen in Table 4, there is a substantial 

difference in the pre-test scores (M=4.78, SD=0.9) and post-

test scores (M=8.56, SD=0.69) for all high school students 

that are 15 and below in regards to financial knowledge, as 

t(285)=-38.82 and p<0.001. Hence, by this effect, the 

workshop significantly is able to enhance the financial 

knowledge of the high school students that fall in the age 

category of 15 and below years included in the sample. 

Therefore, the null hypothesis H06 has been rejected. 

Likewise, the workshop has been able to significantly 

improve the financial knowledge of students that are above 

15 years old as well, as t(285)=-40.84 and p<0.001 (Pre: 

M=5.31, SD=0.85; Post: M=8.82, SD=0.86). Therefore, the 

null hypothesis H07 has been rejected. 

 

As can be seen in Table 5, there is a significant 

difference in the pre-test scores of younger students (15 and 

below) (M=4.78, SD=0.9) and older students (above 15) 

(M=5.31, SD=0.85) students with regard to financial 

knowledge, as t(285)=4.91 and p<0.001. Hence, by this 

respective result, it is found that older students had higher 

financial knowledge to begin with. Therefore, the null 

hypothesis H08 has been rejected. Similarly, there is a 

significant difference in the post-test scores of younger 

students (M=8.56, SD=0.69) and older students (M=8.82, 

SD=0.86). As t(285)=-2.58 and p=0.005, these results show 

older students have a significantly higher financial 

knowledge after the workshop and thus, the null hypothesis 

H09 has been rejected. However, the improvement in the 

scores due to the workshop (difference between post-test 

and pre-test scores) is higher for younger students (M=3.78, 

SD=1.09) than older students (M=3.51, SD=1.09). Meaning 

that the workshop proves to be more beneficial for younger 

students. The null hypothesis H010 is rejected as t(285)=-2.08 

and p=0.039. 

 

4. Discussion  
This study contributes to understanding the efficacy of 

workshops as an intervention to increase financial 

knowledge for high school students in rural India. When 

financial knowledge was measured before the workshop, 

everyone started at a moderate level (Mean = 5.08). The 

results accentuate that workshops help significantly 

improve financial knowledge as the scores after the 

workshop were astoundingly higher (M=8.71) [12][13]. 

Workshops have been seen to ignite a keenness for new 

knowledge due to their engaging nature. Studies have found 

that interventions that utilise a participative and interactive 

pedagogy tend to be more effective in enhancing knowledge 

among the attendees [14]. Workshops are interactive and 

have been able to foster more participation and engagement. 

Interactive learning is known to be found in existing 

literature [15].  

 

The gender disparities in financial knowledge levels 

before the workshop, with the girls scoring more than boys, 

was a staggering revelation. This finding contrasts with the 

literature showing that females have lesser financial literacy 

levels [16][17][18]. One conceivable explanation for 

females surpassing boys in this research is that in Indian 

culture, due to the heavy involvement of young women 

when running the family makes them aware about the family 

financials, making them more financially savvy. This level 



Sharvi Gupta / IJEMS, 11(8), 9-15, 2024 

 

13 

of hands-on experience also means that females are more 

equipped with general financial knowledge [19]. The survey 

had about four questions related to general knowledge, such 

as saving and budgeting, allowing the females to score 

higher for that portion of the survey. One conceivable 

explanation for females surpassing boys in this research is 

that in Indian culture, young women are heavily involved in 

the everyday running of the family and are aware of family 

money, making them more financially savvy. This sort of 

hands-on experience also means that females are more 

equipped with the general knowledge related to finance. 

However, in this study, males outperformed females after 

the workshop, and a reason for this is that even though 

females have higher general knowledge, males could grasp 

concepts around investment and investment more strongly 

than females could [19]. They possess better financial 

knowledge than females [20]. Another probable cause could 

be due to the stereotype threat: females performed in the 

way they thought they should (which is poorer than what 

they knew) [20][21]. Conversely, there have been studies 

that showcase that females have better financial literacy than 

males [22]. Although, there have also been studies regarding 

the fact that gender does not impact financial literacy levels 

[23].  

 

Results also indicate that the older students (above 15) 

outperform the younger students (15 and below). Older 

students usually have prior knowledge regarding finance, 

which could be due to their involvement in the familial 

handling of money. However, a more major factor would be 

due to their educational levels [24]. Nevertheless, the results 

above also show that the 'improvement' due to the workshop 

(difference between pre-test and post-test scores) is higher 

for younger students. A plausible explanation could be that 

since the younger started out with a lower score and, thus, 

lower knowledge, they had a higher scope in assimilating 

more information. It could also be due to their willingness 

to learn new and pragmatic concepts [25]. This also 

demonstrates that financial knowledge can be dispersed to 

students from as early as their first year in high school. 

However, there have been studies to support the notion of 

how age is not a factor that affects financial literacy among 

students [26].  

 

5. Conclusion 
This examination aimed to analyse constructive 

workshops as a way of dispersing financial knowledge 

among high school students studying in government schools 

in rural Chhattisgarh, India. The results showcase that 

workshops have significantly impacted the financial 

knowledge of high school students. Results also 

demonstrate the disparity between genders in fiscal 

knowledge. 

 

The study's findings inform educators, policymakers, 

curriculum designers, and finance professionals about how 

workshops as an intervention can be an exemplary tool to 

impart financial knowledge among high school students. 

This information will be crucial as they collaborate to 

establish strategies and implement successful policies to 

enhance financial knowledge among youth. These results 

also showcase how starting early with such programs can 

lay a solid foundation for students. Additional studies are 

required to duplicate our results in other areas of India and 

other developing countries. Further exploration is needed to 

determine successful methods of imparting financial 

education. Studies in the literature prove the efficacy of 1-

hour long workshops and how long their impacts last [27]. 

With this study, it can be hypothesised that financial 

knowledge can be integrated into the curriculum by holding 

such workshops monthly for students.   

 

By promoting financial literacy, India can experience a 

surge in its economic potential, enhance the financial well-

being of its citizens, and contribute to human capital 

formation. Moreover, it can help boost living standards and 

sustain overall growth, potentially eradicating poverty to 

some extent. The link between financial literacy and poverty 

reduction is evident.  

 

The study cautions that the results are not generalizable 

to the larger population. Diverse profiles should be 

investigated using a larger sample to extend these results to 

a sizable population. These results only extend to the 

specific demographic of rural Chhattisgarh, India. Secondly, 

a point to be conscious of is that the duration of the 

workshop is heavily reliant on the topics being covered in 

that period, as financial knowledge is more vast than basic 

subjects. Since this workshop covered the most basic 

concepts that are part of financial knowledge, it took less 

time than if the content covered was more complex. The 

situational variables (duration, content of the workshops, 

demographics) of this workshop had been particular but this 

paves the way for future experimental studies by tweaking 

the variables according to the location and population. Full 

disclosure was not practised as it could have hindered the 

findings of the study/survey.  

 

India can experience a surge in its economic potential, 

enhance the financial well-being of its citizens, and 

contribute to human capital formation by facilitating 

financial literacy. Moreover, it can help boost living 

standards and sustain overall growth, potentially eradicating 

poverty to some extent. The link between financial literacy 

and poverty reduction is evident. Augmented financial 

literacy correlates with a significant decline in poverty, as 

demonstrated by a study across Kenya, Tanzania, and 

Uganda, where a unit increase in financial literacy is 

positively associated with a decrease in poverty probability 

by 3.5% to 6.7% points [28]. 
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