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ABSTRACT 

 

 

Name:   Lizel B. Ballesteros 

 

Title:   Financial Literacy of Junior High    

    School Students in Selected Public    

    Secondary Schools in Manila: Basis for   

    the Development of a Financial     

    Literacy Handbook 

 

Key Concepts: Financial Literacy, Financial     

    Knowledge, Financial Behavior,    

    Financial Attitude,   

    Junior High School Students,     

    Financial Literacy Handbook 

  

Degree Program: Master of Arts in Education 

 

Specialization: Educational Management 

 

Adviser:  Dr. Dennis D. Apolega 

 

 

This study analyzed the level of  financial literacy of junior high school 

students in selected public secondary schools in district II, Manila in terms of their 

financial attitude, financial behavior, and financial knowledge as well as the  

challenges they experienced on the practice of financial literacy in  different 

financial contexts. A descriptive research design was used in the study. The survey 

questionnaire was modified to suit to the Philippine context and was validated by 

the experts. In selecting the sample size, Slovin’s formula was utilized and a total 

of 391 junior high school students from grade 7 to grade 10 level from six (6) 

public secondary schools during the school year 2020-2021 served as the 

respondents of the study. The data from survey questionnaire were analyzed 

through statistical means which include the mean, ranking, frequency and 
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percentage.  In gathering the data, the Web-based questionnaire using google 

forms was utilized to practice safe and healthy protocols due to Covid 19 

pandemic. The study revealed that the level of junior high school students’ financial 

literacy in terms of financial attitude, financial behavior, and financial knowledge 

was average and that the junior high students need guidance in improving their 

skills and knowledge towards financial literacy. The junior high school students 

were very familiar on the financial concepts such as budget, savings, spending, and 

the likes, yet; was found out to have difficulty in the application of these financial 

concepts in their lives.   The challenges faced by the junior high school students in 

the application of financial literacy were the  tendency to buy things out of impulse 

without thinking whether it is necessary especially if they see an attractive product, 

they see their favorite food, and when there were sales and promos online such as 

free shipping and among others. Further, money shortage, difficulty on saving,  

struggle on budgeting, and difficulty in tracking their expenses were also stated as 

their encountered problems in the practice of financial literacy. Findings of the 

study served as basis in developing a financial literacy handbook that may be used 

as a guide in enhancing students’ understanding and skill towards financial 

literacy. As a matter of recommendation, there is a need for the junior high school 

students to strengthen their financial literacy level through a handbook as a guide 

for them in coping up with the difficulties they encounter in the practice of 

financial literacy. The developed handbook in this study should undergo validation 

for future use.  Also, the integration of financial literacy across learning areas 

should be intensified by providing not only the financial concepts but also a skill-
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based hands-on activities for students to practice the application of financial 

literacy.  The teachers should also be equipped with seminars and trainings towards 

financial literacy. Lastly,  further research should be conducted to improve and 

enhance the developed financial literacy handbook for junior high school students.  
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CHAPTER I 

THE PROBLEM AND LITERATURE REVIEW 

 

Background of the Study 

 

Financial Literacy matters! It is an indispensable life skill (OECD, 2017) 

because being financially literate permits one to create informed and effective 

decisions in managing all their economic resources to enhance their well-being 

(Lusardi, A. & Michell O., 2014). Financial literacy equips people with necessary 

information and ideals needed to make sound decisions with accuracy to manage 

financial resources and to improve financial capability to call for better financial 

services (Ali, 2013). 

 

In a world where new technology rises in terms of accessing all kinds of 

financial products and services, people are expected to be knowledgeable enough in 

online transactions and are required to be adequately financially literate to take the 

essential steps to protect themselves and their relatives from fraud and to guarantee 

their financial well-being (OECD, 2019). In addition, Shorb (2016) states that 

younger generations are the ones being targeted mostly by “sophisticated 

marketing campaigns” that persuades them to spend their money and this “breeding 

of consumerism behaviors” will be a disaster to their finances as they grow old.  

 

Research studies conducted in other countries have shown that there is a 

lower level of financial literacy particularly among youth (Van Rooij et al., 2009; 

Lusardi et al., 2010; Lusardi and Mitchell, 2011; Allgood and Walstad, 2013; 
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Agarwalla et al., 2013 in Garg & Singh, 2018).  

The OECD Programme for International Student Assessment (PISA) test 

of financial literacy conducted in 15 countries such as Australia, Belgium, Brazil, 

Canada, Chile, China, Italy, Lithuania, the Netherlands, Peru, Poland, the Russian 

Federation, the Slovak Republic, Spain, and the United States last 2015 showed 

that there are still a lot of students lack basic financial skills. Likewise, many 

teenagers (15 years of age) are still struggling in understanding money matters 

(OECD, 2017). 

 

 In the Philippines, it was found out that knowledge of basic financial concepts is 

a significant challenge among Filipinos (World Bank Group, 2012). Out of 7 financial 

literacy-related questions, only 3.2 were answered correctly. Moreover, it was stated 

in the study that the use of media by Filipinos has deep effects on how they make 

financial decisions, and that the saving habits and preferences that were formed in 

early life continue to adulthood.  

 

 Martin (2008) states that it is necessary to equip the children with financial 

literacy skills to make wise decisions on how they spend and save their money 

especially as the world faces further economic ambiguity. A Thus, governments 

around the globe, along with other private organizations, have attempted to improve 

the financial literacy level of individuals. The Organization for Economic Co-

operation and Development (OECD) started an inter-governmental project in 2003 

with the objective of providing ways to improve financial education and literacy 

standards through the development of common financial literacy principles. In 
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addition, the OECD has set out a framework concerning the national strategies for 

enhancing education programs. It recommended the introduction of financial 

education as early as possible; hence, it must be included in the school curriculum 

(OECD 2012a,15). 

 

In the country, financial Literacy is mandated by the State in Republic Act 

(RA) no. 10922 or “An Act Declaring the Second Week of November Every Year 

as Economic and Financial Literacy Week” and Republic Act no. 10679 or “An 

Act Promoting Entrepreneurship and Financial Education Among Filipino Youth”. 

The said laws promote financial awareness among the learners as their knowledge 

and skills in economics and entrepreneurship are stimulated and improved through 

education and specialized training programs. 

 

Also, the Department of Education (DepEd) has arrived at agreement with the 

Bangko Sentral ng Pilipinas (BSP) to boost the learner-friendly financial education 

initiatives in connection with the National Strategy for Financial Inclusion (NSFI) the 

pillar of Financial Education and Consumer Protection (FECP) launched by the 

government and the private sector (Philippine Information Agency, 2017). 

 

Starting last 2017, the researcher has attended a series of workshops to intensify 

the integration of Financial Literacy Education in the   K to 12 Curriculum (from 

Kindergarten to Senior High School). It was sponsored by DepEd through the Bureau 

of Curriculum Development (BCD) and in coordination with BSP, NATCCO, and 

Philippine Life Insurance Association (PLIA). Selected teachers and DepEd personnel 
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from different regions were trained and thoroughly oriented on financial literacy by 

DepEd partners to equip them with necessary knowledge and information on the 

concept. 

 

With this endeavor, the researcher was prompted to undertake this study to 

determine the financial literacy of junior high school students in selected public 

secondary schools in Manila and be able to utilize the findings in making a handbook 

that will intensify the students’ understanding on financial literacy, make them become 

wiser in their financial decisions and to help them enhance their financial well- 

being. 
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Literature Review 

 

 Financial literacy is more important than ever in today’s increasingly 

multifaceted world (OECD, 2013; Nano & Shkelqim, 2013; Buchdadi et.al, 2019, 

UNESCO, 2019). Due to the advancement of digital technologies such as online 

shopping, online banking, and different mode of payments, people have not only 

given opportunities to easily access the financial products and services; but also, 

these open a possibility of being exposed to security threats and risks of fraud if 

the person is not knowledgeable enough in digital cyber security awareness and has 

a low skill in making sound financial decisions (Schleicher, 2015). Hence, people 

must know how to manage and make wise financial choices in everyday living: 

including spending habits (Azmi & Ramakrishnan 2018), paying bills on time 

(Nano & Shkelqim 2013), budgeting (Shahrabani, 2012), saving decisions 

(Jappelli & Padula, 2013) and the likes. To keep up with these complexities, it is 

imperative for the people to develop a more detailed understanding of the world of 

finance to secure their financial future (Agarwalla, 2014). That is why people must 

be financially literate; and to be able to fathom it deeply, one must understand the 

meaning and dimensions of financial literacy. 

 

Financial Literacy Definition 

 

 

Financial literacy was first coined in 1787 in the USA, when America 

experienced lack of understanding on credit, nature of coin and circulation. Mr. 

John Adams wrote a letter to Mr. Thomas Jefferson suggesting the need for 
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financial literacy to overcome the given confusion and extensive distress 

(Financial Corps, 2014 in (Garg & Singh, 2018). From then on, the term financial 

literacy was used repeatedly by various researchers, organizations and 

governments and it was interpreted differently (Hung et.al, 2009 in (Garg & Singh, 

2018).  

 

Saeedi and Hamedi (2018) state that for some, financial literacy is a broad 

idea for it has something to do with economics; while for others, it focuses 

narrowly on basic money management that includes budgeting, saving, investing, 

and insuring. 

 

In addition, other researchers have defined financial literacy like financial 

knowledge (Lusardi & Mitchell, 2011; Bucher-Koenen et al., 2016), and 

correspondently with financial education and financial capability (Saeedi & 

Hamedi, 2018). However, these three concepts are distinct from one another; 

nevertheless, all are vital in the development of financial literacy. 

 

Financial knowledge is one individual’s understanding of the dimensions of 

financial literacy (OECD, 2013) and it is an of financial concepts (Huang et.al, 2013). 

On the other hand, financial education, according to OECD (2012), is a process where 

individuals can expand their knowledge on financial products and other related 

financial concepts and risks  and where abilities and confidence can be developed to 

make secure and vital decisions to improve their financial wellbeing (OECD, 2012). 
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Furthermore, financial capability is the capacity of a person to act in one’s finest 

financial interest under socioeconomic conditions. It includes the knowledge, 

attitudes, skills, and behaviors of consumers as regards managing and understanding 

their resources, selecting, and  making use of financial services that suit their needs 

(The World Bank, 2013). Hence, Saeedi and Hamedi (2018) concluded that financial 

education is the prelude to financial literacy and financial literacy as a preface to 

financial capability. 

 

Since numerous interpretations exist on financial literacy’s definition, Remund 

(2010) posits that for an explicit and a synthesized meaning of financial literacy. 

According to him, financial literacy is a measure of the degree to which an individual 

should understand the key financial concepts and has the ability and confidence to 

cope with his/her personal finances by having an appropriate, short-term and sound 

decision-making, and long-range financial planning while considering the changing 

economic conditions and life situations. 

 

 

According to Lusardi and Mitchell (2014) and Mandell (1998 in Philippas & 

Tzora, 2017), financial literacy is both an ability to use and to process financial 

knowledge and skills to make good financial decisions. The former believes that it is 

the ability to process economic information and make wise decisions on how to plan 

finances, accumulate wealth, debt and pensions, while the latter states that it is the 

ability to use knowledge and skills to handle one’s financial resources effectively for 

life-long security. 
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Saeedi and Hamedi (2018) and Garg and Singh (2018) believe that the most 

comprehensive, clearest, and most distinct definition belongs to the Organization 

for Economic Cooperation and Development (OECD). According to OECD 

(2014), Financial Literacy is having the knowledge and understanding of financial 

concepts, and by applying the risks, skills, motivation, and confidence, which 

enables an individual to participate in economic life and in making effective 

decisions in different financial contexts.  

 

 

Even though the concept has been expressed in numerous contexts in the 

literature, the definitions however differ in relation to what the definition seeks to 

attain. This infers that there is no exact definition for financial literacy or there are 

few generally- accepted definitions and conceptual framework of personal finance 

(Opoku, 2015). 

 

Potrich et. al (2015) have summarized the financial literacy concepts and 

dimensions used by researchers from year 2009 to year 2014. Different 

dimensions were used by different authors such as: financial knowledge and skills 

(Hung et. al, 2009);  financial knowledge and application of knowledge (Huston, 

2010); knowledge, behavior, and attitude (Norvilitis and MacLean, 2010); 

understanding and decision-making (Robb, et.  al, 2012); financial decisions 

(Remund, 2010); financial knowledge, behavior, attitude (Atkinson & Messy, 

2012; OECD, 2012); and financial knowledge (Robb and Sharpe, 2009; Lusardi 

and Mitchell, 2014).  
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Hung et al. (2009) contend that financial literacy can be defined by four 

variables: financial knowledge, financial attitude, financial behavior, and financial 

ability, all of which relate to one another. Further, financial knowledge coordinates 

the attitudes that influence financial management behavior. However, the most 

widely used dimensions in the literature as it is justified by many is the one 

asserted by OECD: financial knowledge, financial behavior, and financial attitude 

(Atkinson & Messby, 2012; Agarwalla, et. al, 2013; Potrich, et. al, 2015). 

 

Financial Literacy among Youth 

 

 

According to Gutter et al. (2010 in Azmi & Ramakrishnan, 2018), people 

are already exposed to several approaches of handling personal finances at an early 

age, which can lead often to the development of poor habits. Measuring the 

financial literacy of young people is especially important because the financial 

knowledge and skills acquired early in life create a basis for future financial  

behavior and well-being (Sohn et. al, 2012). Furthermore, young people need 

financial knowledge and skills from an early age  to function within the complex 

financial setting even before reaching adulthood (OECD, 2019). 

 

Unfortunately, based on several research studies conducted all over the 

world, it was found out that there is a poor financial literacy among youth (Garg 

& Singh, 2018; OECD, 2017; Agarwalla et.al 2013; Allgood & Walstad, 2013; 

Lusardi  &  Mitchell,  2011).  Last 2012, the OECD Program  for International 

Student  Assessment  (PISA)  conducted  the  first  large-scale international study 
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to assess financial literacy of 15-year-old students. Based on the result, among 34 

participating countries, only one in ten students could discuss the most difficult 

financial literacy tasks and on average, 15% of students scored below the baseline 

level of performance on the PISA financial scale (OECD PISA, 2012).  Also, based 

on the 2015 results of OECD/INFE financial survey in 17 European countries, 

most high school students did not have enough financial literacy knowledge 

(Jayaraman & Jambunathan, 2018). Even in the study conducted by Erner et.  al 

(2016), it stated that German high school students have poor performance on 

financial literacy. 

 

On the other hand, in Asian countries, there is a low level of financial 

literacy among  students in Israel; and this is affected by gender, nationality, class 

rank, work experience and college major (Sharabani, 2013). In Raub, Pahang 

Malaysia, a study on student's level of personal financial literacy focused on 

investigating the effects of gender, ethnicity, age, and bank account ownership on 

a student's financial knowledge. It was found out that high school students were 

not financially literate, and the findings were consistent with other academic works 

conducted worldwide (Ghazali, et.al, 2017). 

 

 In the study of Jayaraman and Jambunathan (2018), it was found out that 

students’ financial literacy level in India was lower than those in developed countries 

and gender differences, stream of education, parental involvement, among others, were 

some of the factors that affect their financial literacy. Furthermore, a study conducted 

in Ghana revealed that senior high school students need to enhance their personal 
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finance knowledge. Students are seen to be familiar with issues related to simple 

interest, compounding and loan guarantee, but are less knowledgeable with issues 

concerning financial planning, budgeting, and overdraft (Opoku, 2015). 

 

Financial literacy in Philippine Setting 

 

 

In the Philippines, there are few or limited studies on financial literacy 

especially among students. Binobo et. al (2019) made a study to determine the 

financial literacy of senior high school students from different private schools in 

Bacolod City. The study focused on the spending habits, saving habits, and 

financial knowledge of the students. It used several variables such as gender, grade 

level, district, and family monthly income. The result showed that there is no 

significant difference in the level of financial literacy when participants were 

grouped according to grade level, district, and family monthly income; but 

otherwise, when grouped according to gender. Also, there existed relationships of 

spending habits, saving habits, and financial knowledge among each other. 

 

According to the survey conducted by the World Bank (2015) in response to 

the request of Bangko Sentral ng Pilipinas (BSP), Filipino adults got a low score in 

financial knowledge and financial behaviors related to budgeting, disposition to save, 

living within means, tracking expenses, and refraining from overspending. Yet, they 

showed strengths in other areas such as planning for unexpected expenses, 

achievement orientation, and farsightedness (World Bank, Group, 2015). Also, 
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Filipinos who struggled the most in understanding basic financial concepts were those 

who did not save as a child.  Consequently, one key recommendation of the study is 

to consider developing a curriculum that integrates financial education as one of the 

core subjects for school-based financial education programs (World Bank Group, 

2015). In this way, children will be trained early on how to deal with money 

management, savings, budgeting, among others, that would help them to become 

better in making financial decisions in their lives. 

 

As mentioned earlier, there are laws mandated by the state in promoting 

Financial Education among Filipino Youth. Republic Act no. 10922 or “An Act 

Declaring the Second Week of November Every Year as Economic and Financial   

Literacy Week” and Republic Act No. 10679 “An Act Promoting Entrepreneurship 

and Financial Education Among Filipino Youth” or “Youth Entrepreneurship 

Act”. The declaration of the policy states that “to promote the sustained 

development of young Filipinos whose aptitude and skill in the field of finance 

and entrepreneurship shall be encouraged and honed through education and 

specialized training programs.”  

 

The law also states that promotion of youth entrepreneurship and financial 

literacy program shall be inculcated in all levels of education nationwide. The 

Department of Education (DepEd) should include entrepreneurship and financial 

literacy programs in the K to 12 curriculum: in the Technology and Livelihood 

Education (TLE) subject for secondary and Edukasyong Pangkabuhayan at 

Pantahanan (EPP) subject for elementary. The Commission on Higher Education 
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(CHED) and the Technical Education and Skills Development Authority (TESDA) 

should also ensure the promotion of these programs. 

 

In fulfilling the mandate, the Department of Education (DepEd) issued a 

DepEd Memorandum no. 110 s. 2017 stating the creation of TWG (Technical 

Working Group) on the Financial Literacy Program in Basic Education. The TWG 

was headed by Dina Ocampo, Undersecretary of Curriculum and Instruction, and 

Jocelyn Andaya, Director IV of the Bureau of Curriculum and Development.  

 

The DepEd through the Bureau of Curriculum Development  (BCD)  in 

partnership with Bangko Sentral ng Pilipinas (BSP) and other financial institutions 

such as National Confederation of Cooperatives (NATCCO), Aflatoun International, 

and Philippine Life Insurance Association (PLIA) have conducted series of programs 

and workshops in intensifying its campaign for financial education. This was done by 

making lesson exemplars where financial literacy key concepts are integrated across 

learning areas from kindergarten up to senior high school. Selected teachers and 

DepEd personnel from different regions were trained and systematically oriented on 

financial literacy by DepEd partners to equip them with necessary knowledge and 

information on the concept (Philippine Information Agency, 2017). 

 

 Aside from this, to strengthen the integration of economic and financial literacy 

in basic education, DepEd encouraged everyone to use the learning resources for the 

training of teaching and non- teaching personnel and for classroom instruction as 
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stipulated in DepEd Memo. No. 032 s. 2019. Developed by the BDO Foundation, in 

coordination with BSP and DepEd, the learning resources focus on simple ways to 

save and manage expenses. The video materials also include topics such as effective 

ways to save money, investing, budgeting, financial planning, and responsible credit 

use as an initiative in patching the holes through the financial literacy program for 

schools (Philippine Primer, 2018). 

 

 

Synthesis 

 

 

Financial literacy has been defined in several contexts; however, it differs 

on what the definition seeks to attain. According to some scholars, the most widely 

accepted definition is the one created by OECD. In addition, dimensions such as 

financial knowledge, financial behavior, and financial attitude are used mostly to 

gauge the financial literacy of an individual. Notably, some scholars aver that an 

individual with high financial behavior tends to actively save, carefully evaluate 

financial products, make appropriate financial decisions, among others. 

 

Some researchers used the socio-economic and demographic profile in 

determining its significance on respondent’s level of financial literacy. Several 

financial key concepts may vary also, and it depends upon what the study wants to 

convey and achieve. 

 

Furthermore, it was found out that financial illiteracy is prevalent worldwide. 

Both developed and developing countries are experiencing low financial literacy. To 



 

15 
 

alleviate the financial literacy of individuals, government and non-governmental 

agencies are making initiatives through financial education and other programs. 

 

In the country, it was found out also that adults have low levels of financial 

literacy. The study shows that Filipinos who had difficulties in understanding the 

basic financial concepts are those who did not save as a child. That is why it is 

recommended to teach financial literacy as early as possible to younger 

generations so that they will be more knowledgeable, skilled, motivated, and 

confident in making financial decisions in their lives. 

 

However, there is limited or few studies that determine the level of financial 

literacy of Filipino youth. This prompted the researcher to conduct this study, 

which aims to help in determining the level of financial literacy among junior high 

school students, and eventually, to come up with a handbook that contains an 

authentic life story of students in financial literacy and the financial concepts they 

have learned from their previous subjects such as Edukasyong Pantahan at 

Pangkabuhayan (EPP) in elementary and Technology and Livelihood Education 

(TLE) in Secondary. 

 

Conceptual Framework 

 

 

 

Several concepts put forward explain what financial literacy is, its 

dimensions, as well as the financial key concepts this study used to determine the 

level of students’ financial literacy. 
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This study adopts the definition made by OECD since as stated in various 

studies, it is a widely accepted definition of financial literacy (Saeedi & Hamedi, 

2018 and Garg & Singh, 2018).  

 

Financial literacy focuses on three dimensions or three aspects: financial 

knowledge, financial attitude, and financial behavior as justified and widely used 

determinants in measuring and examining financial literacy (OECD, 2012; 

Atkinson & Messy, 2012). 

 

Although there were countless differences found when conceptualizing and 

evaluating all the dimensions related to financial literacy, there is a certain amount 

of agreement regarding its importance (Potrich et. al, 2016). The OECD model of 

financial literacy is used in this study, with its three basic comprehensive dimensions 

such as financial knowledge, financial behavior, and financial attitude (OECD, 2014). 

 

Individuals with high financial knowledge are expected to understand more 

the basic financial concepts (Van Rooij et. al, Atkinson & Messy 2012; Agarwalla 

et.al, 2013 in Garg & Singh, 2018). A financially literate person possesses the basic 

knowledge of some key financial concepts (OECD, 2013). 

 

Financial knowledge has been conceptualized by different researchers based 

on various content areas found in literature. Financial knowledge is acquired by 

learning subjects that affect the ability to effectively manage revenues, expenses, 

and savings (Devalande et. al, 2008 in Potrich et. al, 2015). Basic money concepts, 
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saving or investment, borrowing, and protection concepts are the four main 

components of financial knowledge (Huston, 2010). 

 

In the study of OECD-INFE (2011), financial knowledge incorporates simple 

interest, compound interest, time value of money, impact of inflation on price levels, 

and impact of inflation on investment returns.  Financial knowledge among working 

young in urban India comprises basic numeracy and understanding of computation of 

simple and compound interest (time value of money), relationship between inflation 

and return, inflation and prices, risk and return, and the role of diversification in risk 

reduction (Agarwalla et. al, 2013). 

 

 

In the DepEd’s trainings and workshops conducted last 2017, the allied 

sponsors and organizations such as Bangko Sentral ng Pilipinas, 

Aflatoun/NATCCO, PLIA, and CHA-CHING asserted several financial key 

concepts and core messages to be used as a guide in creating the learning resources 

such as learning exemplars and videos in integrating financial literacy across 

learning areas from Kinder to Senior High School. These financial concepts 

include earn, save, spend, budget, donate, investment, and protection. 

 

Indeed, there are no fixed or exact criteria of financial concepts used to 

measure financial knowledge. It depends on what the study wants to convey and 

achieve. 
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Another dimension, which undoubtedly is considered as one of the most 

important key elements of financial literacy, is  Financial Behavior. This is because 

the way a person behaves  surely influences their financial wuell-being (OECD, 

2013). To further understand this concept, behavior means the actions or reactions 

of a person in answer to outside or inside stimuli (Cambridge Dictionary, 2018). 

Several researchers have used different concepts in measuring financial behavior.  

OECD INFE (2013) does a variety of questions in different styles to find out 

behaviors such as thinking before buying, paying bills on time, budgeting, saving, 

and borrowing to make ends meet. 

 

 

Agarwalla et al (2013) have used the eight items asserted by OECD in 

determining the financial behavior of working young in India. This comprises 

affordability of products and expenditures, behavior that relates to timely payment 

of bills, planning and monitoring of household budget, efforts made to evaluate 

financial products, and active saving habits and borrowing propensities. 

 

Garg and Singh (2018) have summarized the possible outcome of having a 

high financial behavior. They asserted that a person with high financial behavior 

is more likely to join in the stock market and formal financial markets, can actively 

save, pay bills on time, evaluate financial products carefully, like savings than 

borrowings at time of crises, and make proper financial decisions, among others. 

 

Furthermore, financial attitude is an individual’s preference or pre-disposition 

to behave in a certain financial situation formed due to economic and non-economic 
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beliefs on the outcome of a particular behavior (Ajzen, 1999 in Garg & Singh, 2018). 

Attitude and preferences are treated as the indispensable components of financial 

literacy (OECD, 2013). The OECD uses indicators in gauging an individual's 

financial attitude by asking whether they agree or disagree with statements to 

capture their disposition or preferences. The statements include “I find it more 

fulfilling to spend than save it for the long term,” “I am inclined to live for today 

and let tomorrow take care of itself,” and “Money is to be spent” (OECD, 2013). 

Individuals with a high financial attitude are more likely to have a positive attitude 

towards dealing with financial planning, saving, spending, inflation expectations, 

and the likes (Garg & Singh, 2018). 

 

In the study of Bhushan and Medury (2014), the interconnections between 

financial attitudes, financial behavior, and financial knowledge must be studied 

completely to know the relationship among the different dimensions.  

 

With these, the researcher has come up with a paradigm to illustrate the flow of 

the study. 
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Figure 1 

Research Paradigm 
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 The framework for this study includes the different dimensions in Financial 

Literacy such as financial attitude, financial behavior, and financial knowledge. The 

challenges encountered in practicing financial literacy in general are considered also 

so that in the end, the researcher may develop a handbook based on the result of the 

study that describe the level of the students’ financial literacy and serve as a guide to 

help the students become more financial literate.   
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Research Questions 

 

 

The main purpose of the study is to determine the financial literacy of junior 

high school students in selected public secondary schools in Manila and be a 

financial literacy handbook. 

Specifically, it answers the following sub-problems: 

 

 

1. What is the level of junior high school students’ financial 

literacy in terms of these dimensions: 

 

1.1. financial attitude, 

 

1.2. financial behavior, and 

 

1.3. financial knowledge? 

 

 

2. What are the challenges encountered in the practice of  financial literacy 

in general? 

3. Based on the findings, what financial literacy handbook may be  

developed? 

 

Scope and Delimitations 

 

 This study is primarily focused on assessing the level of financial literacy   of 

Junior High School students in  selected  public secondary  schools  in  District II, 

Manila. The researcher aims to determine the level of students’ financial knowledge, 

financial behavior, and financial attitude and the  challenges encountered by students 
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in practicing financial literacy in general and develop a financial literacy handbook 

for students based on the result of the study. 

 

 However, this study would have been more comprehensive if  the  researcher 

included the public secondary schools from other districts. But some constraints like 

health and safety concerns with social distancing, accessibility to travel because of 

the Barangay’s level of quarantine, and the “new normal” approach in education  due 

to COVID-19 pandemic interfered with the desire to include more respondents. 

 

 

Definition of Terms 

 

 

For better understanding and interpretation of the study, the following terms 

are defined: 

 
 

Challenges refer to the respondent’s difficulties encountered or experienced 

in understanding and in practicing financial literacy in general. It is also one of the 

variables that are being tested in this study. 

 

Financial Attitude pertains to one of the dimensions in financial literacy that 

deals with the way of thinking or feeling of an individual, the disposition or preference 

in dealing with financial contexts( Garg & Singh, 2018). In this study it is used to  

such as managing their finances, maintaining adequate financial records, spending less  

than  income, planning  and implementing regular savings, and the likes. 
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Financial Behavior  refers to another important dimension of financial literacy 

in determining the actions or reactions of a person in various financial situations 

(OECD, 2013).   In this study, this includes behavior such as thinking before making 

a purchase, comparing, and evaluating prices when shopping, actively saving, 

budgeting, and tracking spending, and so on. 

 

 

Financial Concepts  pertain to the variables used in different financial 

literacy studies in assessing one’s financial knowledge (Potrich et. al, 2015). In 

this study, financial concepts such as saving, investment, budgeting, spending, 

borrowing, compound interest, loan or credit, debts and among others were used 

to determine the level of students’ financial knowledge. 

 

Financial Knowledge refers to one of the dimensions of financial literacy 

that pertains to how much an individual knows and understand about financial 

concepts such as basic money, saving or investment, borrowing, revenues, 

expenses and savings, basic numeracy, computation of simple compound interest, 

among others (Agarwalla et. al, 2013). 

 

Financial Literacy  means the knowledge and understanding of financial 

concepts and the skills and motivation to apply  such  knowledge  and  

understanding in making effective decisions in various aspects of financial 

situations to improve financial well-being and the society (OECD, 2012). 
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Financial Literacy Handbook pertains to a handy reading material that is 

made based on the result of the study and that will serve as a guide for students in 

improving their financial literacy in terms of their financial behavior, attitude, and 

knowledge towards various financial contexts.  
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CHAPTER II 

 

METHODOLOGY 

 
 

Research Design and Method 

 

 

 This study utilized the  descriptive research to obtain the financial literacy of 

junior high school students in selected public secondary schools in Manila. 

 

 

According to Burns and Grove (2003), descriptive research “is designed to 

provide a picture of a situation  as  it  naturally  happens” (p.127).  It describes 

characteristics of a population or phenomenon being studied and addresses the 

"what" questions instead of how, when, and why. In conducting the study,  t h e  

Survey method was used because according to Ary et al. (2010), it permits the 

researcher to gather information from a large sample of people relatively quickly 

and inexpensively. Moreover, it identifies trends in attitudes, opinions, behaviors, 

or characteristics of group of people. 

 

 

Sampling and Participants 
 

 
 

The respondents in this study were the Junior High School students from 

grade 7 to grade 10 level in selected public secondary schools in Manila. There 

are six (6) districts in Manila with 32 public secondary schools. Due to the Covid-

19 pandemic, the participants were narrowed to the junior high school students at 

public secondary schools located in District II only. There are six (6) public 

secondary schools in the district. 
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As of February 2021, there were a total of 17, 617 junior high school 

students enrolled in the public secondary schools in district 2 Manila based on their 

SF2 (school form 2 daily attendance) as shown in Table 1.   

 

Table 1 

Number of Enrollees 

Note. The source of the data is based on the of February 2021 SF2 

(attendance form) 

To estimate the sample size, the researcher used a random sampling 

technique formula known as Slovin’s Formula. 

 

 

 It is used to calculate the sample size (n) given the population size (N) and a 

margin of error (e). It is computed as 

where: 

 

n =  a  sample size 

N = population size 

SCHOOL 
GRADE 7 GRADE 8 GRADE 9 GRADE 10 

TOTAL 

  MALE  FEMALE MALE FEMALE MALE  FEMALE MALE FEMALE 

School A 
444 436 351 385 352 337 274 299 2878 

School B 
497 578 732 806 689 822 567 698 5389 

School C 
188 143 197 186 183 145 130 128 1300 

School D 
196 133 228 196 183 156 150 146 1388 

School E 
536 636 597 769 624 799 551 694 5206 

School F 
211 152 230 164 164 170 184 181 1456 

TOTAL 2072 2078 2335 2506 2195 2429 1856 2146 17617 
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e = desired margin of error (percent allowance for non-precision because of 

the use of the sample instead of the population).  

 

 

In this study, the researcher used a 5% margin of error to come  up with the 

number of participants. According to Ary et al, (2010), the highest acceptable error 

is 5% and the smallest is 1%, which is used typically in the medical field. Also, 

they emphasize that the smaller the error, the bigger the sample and vice versa, and 

the smaller the error, the better the sampling the researcher can possibly get.  

 

After using the Slovin’s Formula with 5% margin of error, the sample size 

in the study was down to a total of 391 Junior High School students. After knowing 

the total sample size, the researcher computed the percentage of each grade level, 

considering the number of male and female students enrolled per school to have 

an equal distribution of respondents, and came up with the data shown in Table 2 

for the sampling of the study.   

 

Table 2 

Distribution of Respondents per School and Grade Level 

 

 

SCHOOL  
Grade 7 Grade 8 Grade 9 Grade 10 

Total % 
Male  Female Male  Female Male Female Male Female 

School A 10 10 8 8 8 8 6 7 64 16.37 % 

School B 11 13 16 18 15 19 13 16 120 30.70% 

School C 4 3 4 4 4 3 3 3 28 7.16% 

School D 4 3 5 4 4 3 3 3 30 7.67% 

School E 12 15 13 17 13 18 14 15 117 29.92% 

School F 5 3 5 4 3 4 4 4 32 8.18% 

TOTAL SAMPLE SIZE 
 

391 100% 
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 As shown in the table, the largest number of respondents were from School B 

since according to the population, it has the biggest total number of populations. It 

was followed by School E with 117 respondents or 29.92 % of the total sample size.  

Then, it was followed by School A with 64 participants or 16.37 % of the total sample 

size, School F  with 32 participants or 8.18%, School D with 30 respondents or 7.67%, 

and School C got the least number of respondents which was only 28 respondents or 

7.16% of the total sample size. 

 After determining the sample size of the study, the students were selected 

randomly by the curriculum chair or adviser from each respective school. The 

selection was based on the student’s capability in answering the online survey 

questionnaire since the data gathering required internet connection and gadget 

(laptop, cell phone or tablet).  This was to avoid the face-to-face contact and to 

ensure the safety and health of the researcher and the respondents from the Covid-

19 pandemic.  

 Table 3 shows the respondents’ profile.  

 

Table 3 
 

 

Junior High School Students’ Profile 
 

 Frequency Percentage 

Gender 
Male  187 47.83% 

Female 204 52.17% 

 

Age 

12 – 13 years old 147 37.60% 

14 - 15 years old 193 49.36% 

16 – 17 years old 51 13.04% 

 

Grade Level 

 

Grade 7 93 23.79% 

Grade 8 105 26.85% 

Grade 9 102 26.09% 

Grade 1 91 23.27% 
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Table 3 Junior High School Students’ Profile (continued). 

 

 

 
Highest Level of 

Father’s 

Education 

Elementary Level 14 3.58% 

Elementary Graduate 6 1.53% 

High School Level 70 17.90% 

High School Graduate 104 26.60% 

Vocational Level 11 2.81% 

Vocational Graduate 14 3.58% 

College Level 78 19.95% 

College Graduate 94 24.04% 

 

Highest Level of 

Mother’s 

Education 

Elementary Level 6 1.53% 

Elementary Graduate 6 1.53% 

High School Level 35 8.95% 

High School Graduate 112 28.64% 

Vocational Level 26 6.65% 

Vocational Graduate 13 3.32% 

College Level 84 21.48% 

College Graduate 109 27.88% 

 

Parent’s Income 

 

Less than P 10, 000.00 212 54.22% 

P 10, 000.00 – P 29, 000.0 124 31.71% 

P 30, 000.00 – P 50, 000.00 31 7.93% 

More than P 50, 000.00 4 1.02% 

Did Not answer 20 5.12% 

 

Father’s 

Occupation 

Crafts and related trades workers 25 6.39% 

Clerical Support Workers  14 3.58% 

Elementary Occupations  164 41.94% 

Plant and machine Operators, 

assemblers 
9 2.30% 

Managers 8 2.05% 

Service and Sales Workers 78 19.95% 

Professionals 13 3.32% 

N/A 16 4.09% 

No Answer 11 2.81% 

No Work, None, Unemployed 32 8.18% 

Deceased 21 5.37% 

 

Mother’s 

Occupation 

Crafts and related trades workers 5 1.28% 

Clerical Support Workers  12 3.07% 

Elementary Occupations  48 12.28% 

Managers 10 2.56% 

Service and Sales Workers 76 19.44% 

Professionals 24 6.14% 

N/A 15 3.84% 

No Answer 12 3.07% 

No Work/None/Housewife 187 47.83% 

Deceased 2 0.51% 
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Table 3 Junior High School Students’ Profile (continued). 

Are you a 4Ps 

beneficiary? 

 

Yes 

 

107 

 

27.37% 

No 284 72.63% 

  

Do you or your 

parents have the 

following 

financial 

products?   

Savings Account 152 38.87% 

Current Account 43 11.00% 

Credit Card 56 14.32% 

Insurance 59 15.09% 

Bonds 39 9.97% 

Stocks and shares 20 5.12% 

Mobile Phone Payment Account 

(GCASH, Paymaya, etc.) 
205 52.43% 

Mobile app to access your 

account 
70 17.90% 

None  45 11.51% 

NO answer/not applicable 3 0.77% 

Others (pls specify) 3 0.77% 

 

 As presented in Table 3, more than half of the respondents were female (204 

or 52%), and mostly were 14 – 15 years of age (193 or 49.36%).  There are 93 or 

23.79% respondents belong to Grade 7 level, 105 or 26.85% were from grade 8 

level, 102 or 26.09 of the respondents were grade 9, and 91 or 23.27% were grade 

10 students. 

 In terms of parents’ educational background, majority of the respondents’ 

parents were high school graduate, father (104 or 26.60%) and mother (112 or 

28.64%) respectively. Moreover, 164 respondents  out of 391 or 41.94% answered 

that most of their father’s occupation were drivers, vendors, laborers, and among 

others and it was categorized as elementary occupations based on the 2012 

Philippine Standard Occupational Classification (PSOC). On the other hand, 

majority of the respondents answered that their mother was a housewife or has no 

work (187 47.83%) and 48 or 12.28% answered that their mother’s work was a 
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vendor, a factory worker, a household helper, etc. and are also classified as 

elementary occupation category.  

 

This study has also shown that out of 391 respondents, there were 107 or 

27.37% 4Ps or Pantawid Pamilyang Pilipino Program beneficiaries.  This program is 

a national government human development measure that gives conditional cash to 

the poorest of the poor to improve the education, health and nutrition of children 

aged 0-18.   

 

Furthermore, the respondents were asked if they have or their parents have 

different financial products such as savings account, credit card, to name a few.  

Based on the result, 205 or 52.43% answered that they have, or their parents have 

mobile phone payment account (e.g., gcash, paymaya). Financial product like this 

became prevalent nowadays to lessen the face-to-face financial transactions. This 

was followed by having savings account (152 or 38. 87%), and mobile app to 

access account (70 or 17.90%). 

 

Instruments 

 

 

The researcher used a survey questionnaire, the Web-based questionnaire 

using google forms in gathering the data. 

 

 

 

The questionnaire was patterned from several existing research studies 

conducted by OECD and Jump$tart coalition. These questionnaires were published 
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online and can be used as basis by other researchers if it is not utilized for commercial 

purposes as mentioned/stated on their websites.    

 

The questionnaires were modified further to suit the Philippine context. 

Relevant questions from each survey were  used, and some were removed according 

to the need of this study. The questions were a combination of closed-ended (for sub-

question 1) and open-ended for (for sub-question 2). According to Ary et al. (2010), 

closed-ended questions are used if the relevant answers can be specified while the 

open-ended questions are used when a great number of possible responses or when the 

researcher cannot predict all the possible responses. 

 

The modified questionnaire underwent a series of  validity and reliability 

testing. There were four experts in the field who validated the questionnaire.  The first 

is a DepEd official/personnel who is also one of the authors of Financial Literacy 

Program Policy of DepEd, and one of the validators of DepEd financial literacy 

learning exemplars. Another is a university professor who  is also an expert in the field 

of research. Third is  a Master of Business Administration graduate and at the same 

time a college professor, and last is a very commendable and reliable statistician.  

 

The questionnaire also underwent a pilot testing from 30 respondents of senior 

high school students taking up ABM course. The other pilot testing  was done with 20 

respondents from grades 7-10 junior high school students.   

 

Afterwards, the two validators used  the Cronbach’s Alpha to test the internal 
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consistency or reliability of the said instrument. The survey questionnaire was then 

further modified based on the result of the tests and on the need of the study. 

 

 

Data Gathering Procedure 

 

 

In gathering the data, the following steps were done by the researcher:  

 

STEP 1. The researcher  asked permission from the Schools Division Office 

of Manila – SGOD by submitting a letter of request to conduct a study in District 2 

public secondary schools.  

 

 STEP 2. After receiving a letter of  approval from SDO-Manila, the researcher 

prepared a letter of request addressed to  the school principal  to conduct a study in 

each respective school. Attached to this were the letter of approval from the SDO-

Manila, the consent form for the guardian/parent of the participants, the letter to the 

participants, and the validated survey questionnaire.    

 

 STEP 3: After the request was granted, the researcher gave the link of the survey 

questionnaire via google form to the school principals with a consent form and letter 

to the participants.   The consent form must be read/understood first by the 

guardian/parent and must click the button “I allow” or attach their e-signature before 

the participant (grades 7-10) can proceed in answering the survey form. 

 

 The consent form includes the purpose of the study, the time allotment in 

responding the survey, the rights to withdraw at any time, their voluntary 

participation, the right to ask questions and to obtain results, the anonymity of the 
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survey, the possible risks if there is any, and the benefits of the study (Creswell, 

2012). 

 

 STEP 4. To encourage high return of response rate, the researcher used and 

followed the tips given by Creswell (2012). 

 

5.1. Pre-notify the principal/coordinator of each school that they 

will receive a link via google forms with a consent form to be read 

and signed (using e-signature)  by the respondent’s parent/guardian 

before answering the survey questionnaire and letter to the 

participants.  This is done with the help of the participants’ class 

adviser or curriculum chair.  

 

5.2. Use good follow-up procedures. This was done by having a 

constant coordination with the principal, and  curriculum chair or class 

advisers in giving the actual number of respondents who participated and 

answered the survey questionnaire.   

  

Data Analysis 

 

Descriptive Statistics was used in this study. In organizing the data, the 

researcher used the frequency distribution. According to Ary et a.l (2010),  

before applying statistical procedures, the researcher must organize the data 

into a manageable form. 
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            In analyzing and describing the respondents’ level of financial literacy 

condition in terms of their financial knowledge, financial behavior, and 

financial attitude (sub-question no.1), the researcher used the measure of 

central tendency, the mean or arithmetic average.  Creswell (2012) states that 

the  mean  is the most popular statistic used to describe the responses of all 

participants to items on an instrument. It is the total of the scores divided by 

the number of  scores.    To  calculate the mean, you sum all the scores  and 

then  divide the sum   by the number of scores.  Ranking was then employed 

to show the status of each indicator as assessed by the respondents. 

 

           Also, the researcher described the answers of the respondents using the 

SPSS (Statistical Package for the Social Sciences) and the consolidated report 

generated in google forms.      

 

          For sub-question no. 2, since these were in the form of open-ended 

questions, the responses may vary and so the researcher interpreted each 

response by developing a coding/thematic system that permitted a quantitative 

analysis of the responses (Ary et al., 2010). The Frequency and Percentage 

were then used to present their responses.  

 

       The researcher also included other general questions   related to the 

 research questions as well as the respondents’ profile to substantiate and help 

 in the development of financial literacy handbook. 
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The result of their responses became the basis of the researcher in 

coming  up with a financial literacy handbook for junior high school students 

intended for use as a handy guide of students in improving their financial 

attitude, behavior, and knowledge in dealing with different financial 

situations. 

 

 

Ethical Considerations 

 

 

 

            This study was conducted to be of help in the field of education and not 

to mislead or harm anyone. In data collection, the researcher sought permission 

from the respective authorities, from SDO-Manila to the school principal of 

each participating school, and most especially from the parents/guardians of 

the respondents since the research involved minors-- students from grade 7-10. 

An informed consent/assent form was provided for the parent/guardian as well 

the letter to the participants. These  were  written in an understandable way so 

that they would have a better understanding on the purpose of the study and on 

the manner on how to collect data from their children.   

 

         Also, voluntary participation was explained, and the researcher respected 

the decision of the guardian/parent who did not allow their child to participate 

on the study.  The researcher ensured to protect the anonymity of the 

participants’ returned response by assigning number/code and making sure of 

the confidentiality of the data by not sharing it with other participants    or  
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people outside the study. Then, the researcher     destroyed/deleted the shared 

data of the participants after coming up with a conclusion.  

 

 Moreover, the researcher  explained the  essence  of  their participation 

in the study because their responses were used as a basis in making a 

handbook that would present their authentic experiences towards financial 

literacy. The financial literacy handbook, once validated by experts, might 

also be shared not only in District II, Manila but also in other districts and  

other regions as well. This financial literacy  handbook may also serve as one 

of the supplementary materials in integrating financial literacy in the Kto12 

Curriculum as part of DepEd’s program. However, this handbook cannot be 

imposed for use of these schools, and it is still up to the school whether they 

want to consider using it.   

 

 There were no sensitive issues enclosed and discussed in the study, and 

there was no conflict of interest in the pursuit of the study to determine the 

level of junior high school students’ financial literacy level, results of which 

served as basis to develop a handbook that would present their current 

situations towards financial literacy. The study would help in understanding 

more the financial knowledge and behavior attitude in various  financial 

contexts as experienced by the students.   
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 Further, the researcher personally financed this study and not under 

scholarship in any institutions, particularly where the study was conducted.   

 After this study had been conducted and finalized, a copy of the thesis 

will be given to the Division Office for future reference and the results of the 

study will be shared to the school community during trainings and seminars. 
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CHAPTER III 

 

RESULTS AND DISCUSSION 

 

 

 

 This chapter presents the results, analysis, and interpretations relative to the 

questions raised to determine the level of financial literacy as well as the challenges 

encountered as assessed by the junior high school students in selected public 

secondary schools in District II, Manila. 

 

 The results of the study served as the basis for developing a financial literacy 

handbook that will serve as a guide for students in enhancing their knowledge and 

skills towards financial literacy. 

 

RQ1: What is the level of junior high school students’ financial literacy 

in terms of: 

 

 

A. Financial Attitude 

  

 

 Financial Attitude pertains to the pre-disposition, the way of thinking or 

feeling of a person towards a certain financial context (Garg & Singh, 2018). 

Based on the online survey result, the junior high school students’ level of 

financial literacy was average with an overall mean of  3.37, with the verbal 

interpretation of “not sure”. This implies that the respondents were uncertain 

of their stance on how they feel or think towards the given various financial 

situations as shown in Table 4. 
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 Table 4 

 Financial Attitude of Junior High School Students 

 

Indicators 
Grad

e 7 

Grade 

8 

Grade 

9 

Grade 

10 

Mean  

(Grad

es 7-

10) 

Verbal 

Interpret

ation  

 

 

Rank 

1.1. I feel so sure that I 

understand money 

management very well. 

3.73 3.45 3.28 3.74 3.55 
Somewhat 

true of me 
4 

1.2. I feel that spending 

less than my 

income/allowance is 

very important. 

4.01 3.90 3.88 3.89 3.92 
Somewhat 

true of me 
1 

1.3. I feel in control of 

my financial situation. 
3.53 3.19 3.28 3.52 3.38 Not Sure 5 

1.4. I feel that my 

finances are a 

significant source of 

worry or “hassle” for me 

3.26 3.08 3.01 3.24 3.15 Not Sure 9 

1.5. I feel capable of 

handling my financial 

future (buying insurance 

or investments) 

3.27 3.15 2.98 3.49 3.22 Not Sure 8 

1.6. I am afraid of credit 

and credit cards 
3.22 2.95 3.05 2.92 3.03 Not Sure 12 

1.7. I enjoy maintaining 

adequate financial 

records (receipts, 

invoices, list of 

expenses, etc.) 

3.35 3.02 3.32 3.25 3.24 Not Sure 7 

1.8. I feel having life 

insurance is an 

important way to protect 

loved ones 

3.62 3.75 3.58 3.86 3.70 
Somewhat 

true of me 
3 

1.9. I feel putting away 

money each month for 

savings is important  

3.71 3.68 3.72 3.84 3.74 
Somewhat 

true of me 
2 

1.10. I enjoy thinking 

about and have interest 

in reading about money 

management  

3.51 3.25 3.27 3.45 3.37 Not Sure 6 

1.11. I enjoy talking to 

my peers about money 

management 

3.09 3.00 2.98 3.16 3.06 Not Sure 10 
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Table 4 Financial Attitude of Junior High School Students (continued). 

1.12. I enjoy shopping 

online especially if 

there’s promo or sales 

2.87 3.08 2.97 3.29 3.05 Not Sure 11 

Mean 

(Per grade level) 
3.43 3.29 3.28 3.47 

3.37 
(Overall 

mean) 
 

 

 

 

 Legend: 

  

Numerical 

Scale 

 Verbal Interpretation Level 

5 4.21- 5.00 Very true of me High  

4 3.41- 4.20 Somewhat true of me Above Average 

3 2.61-3.40 Not sure Average 

2 1.81-2.60 Somewhat  not true of me Below Average 

1 1.00 – 1.80 Not at all true of me Low 

 

 The results further show that among all the given 12 indicators related to attitude 

towards financial literacy, the top 3 highly rated by the respondents were “I feel that 

spending less than my income/allowance is very important”  with a mean of 3.92, rank 1; 

“I feel putting away money each month for savings is important” with mean of 3.74, rank 

2; and “I feel having life insurance is an important way to protect loved ones” with mean 

of 3.70, rank 3; with all verbal interpretation of “somewhat true of me” and corresponds to 

an above-average level. This suggests that among all the given financial situations, the 

respondents think or feel that spending within means, saving money monthly, and having 

life insurance to protect their loved ones were the topmost important aspects for them 

among all the given financial indicators of financial attitude. 

 

 This corresponds to their answers when asked how they spend and budget their 

allowance in school (before the pandemic).  Some students responded that they buy only 
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things within their allowance and that they spend their allowance wisely.  Also, most of 

them answered that they save (some, half, or whole) of their allowance. 

 

 Based on their actual answers, it was revealed that they did not spend much of their 

allowance (before the pandemic) because they wanted to save money for future use and in 

buying basic needs. 

 

 Here are some of the actual answers of the respondents: 

 

 R#156: “I usually didn't spend too much money because I'm saving it for some reason. 

 My parents always give a hundred peso a day and I only spend 30 percent of it 

 because our breakfast and drinks only cost 15.” 

 

 R#187: “I spend it to buy some foods and materials needed for my school projects.    And 

my budget is the rest of the allowance given to me and I will put it in my piggy bank.” 

    

 R#58: “My parents gave me ₱50 every day and I always spend 40 pesos so I can save 

 10 pesos and keep it so if I don't have enough money, I can use the money that I save.” 

 

 

 In the country, upon reviewing the literature, no study yet is found concerning the 

financial attitude of high school students in relation to spending their allowance.  However, 

in the study of Bona (2018) on the factors affecting the spending behavior of college 

students, it was found out that respondents value the attitude of saving money, and that 

they save money for the things they want to buy. Also, they do not purchase things that are 

not necessary because they focus on spending on their needs rather than on their wants.  

 

   

 In addition, according to Shim et al. (2010) in Bona (2018), the financial attitude 

of the students, as well as their behavior, were associated with their parental socio-

economic status. Students who came from lower economic backgrounds were likely to be 
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financially responsible and displayed a positive attitude and behavior like controlling 

themselves of not becoming an impulsive buyer, unlike those who were from higher 

economic backgrounds. Those from well-off families were comfortable with their lifestyle, 

because of which they no longer practice saving up and budgeting for their needs.  

Considering this, out of 391 respondents in this study, more than half or 212 of the students 

belong to a low parental socio-economic status.  This suggests the reason why most of them 

think or feel that not spending much from their allowance and saving from their money for 

future use were very significant.  

 

 Moreover, these students gave importance also to the need of having life insurance 

especially nowadays when everyone is dealing with a global pandemic due to Covid 19. 

Insurance has become more necessary than ever.  Consequently, Filipinos have gradually 

realized the risks of being not secured in case of death, accidents, hospitalization costs, and 

other healthcare concerns. When asked about the financial products they or their parents 

have (please refer to Table 3), out of 391 respondents, 59 or 15.09% answered that they 

have life insurance.   

 

 Sanchez (2020) stated that in the country, insurance is considered by many Filipinos 

as a liability instead of a source of funds for emergencies and unforeseen events. However, 

this belief has changed in the past years as newer insurance covering medical conditions 

and other needs were introduced and brought change to the consumers’ behavior towards 

purchasing an insurance policy. According to the survey conducted by some insurance 

companies in the country, more than 30 percent responded that life and hospitalization 

insurance were their most preferred insurance products.  
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   On the other hand, among all the 12 indicators on financial attitude, item no. 1.6. I 

am afraid of credit and credit cards got the lowest mean (3.03) interpreted as “Not sure” 

and with average level.  This means that students were uncertain whether they were afraid 

of credit and credit cards. In the country, some banks offer credit cards for students even 

under 18 years of age.  Based on the online article written by Publico (2021 on Moneymax. 

ph), students can apply for a credit card in many ways. These credit cards can be availed 

through a supplementary card where a parent can apply for their children; a secured credit 

card which can be requested if the student has existing savings account with that bank; and 

if the student has a part-time job, he/she can avail a low-income credit card.   

 

 Based on the given data in Table 3, out of 391 respondents, 56 or 14.32% answered 

that they or their parents have a credit card.  According to the Visa Consumer Payment 

Attitudes Study (2014), 64% of the Filipino respondents bring more than one credit card 

with them and they see the value of using payment cards rather than cash (Visa.com, 2014). 

   

  With these available financial products, wherein the students can already avail their 

credit card as early as they could, educating them on how to properly use it is a must. They 

should be knowledgeable enough on the pros and cons of using a credit card.  Hence,   a 

handy handbook related to this and with proper guidance from financial experts must be 

provided for them to be more responsible and careful in availing and using credit cards. 

 

 Indeed, financial attitude affects the financial literacy of an individual. If a person 

has a low level of financial attitude, it is more possible to have a low financial literacy and 
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vice versa.  According to Garg and Singh (2018), if a person has a high financial attitude, 

he/she will be more likely to have a positive attitude towards dealing with financial 

planning, saving, spending, and the likes. This coincides with the study of Ameliawati and 

Setiyani (2015) who stated that a person with a good financial attitude will be more likely 

to have a good financial literacy as well.  In this study, the respondents have an average 

level of financial attitude which signifies that there is still more to learn and to improve 

concerning their financial attitude to different financial contexts. 

 

B. Financial Behavior 

 

 According to the online result of the study, the level of junior high school students’ 

financial behavior was average with an overall mean of 3. 24 which was verbally 

interpreted as “not sure”.  This suggests that the students’ financial behavior was 

ambiguous especially on their actual decision and practice towards various financial 

contexts. However,  some financial behavior indicators were rated as somewhat very true 

to them, while some were rated as not sure and somewhat not true as shown in Table 5. 

 

 

Table 5 

 

Financial Behavior of Junior High School Students 

 

Indicators  Grade 

7 

Grade 

8 

Grade 

9 

Grade 

10 

Mean 

(grades  7-

10) 

Verbal 

Interpretation 
Rank 

2.1. I am very thrifty, 

saving money 

whenever I can 
 

3.68 3.39 3.52 3.94 3.63 
Somewhat 

true of me 
4 

2.2. I budget and track 

spending 

 

3.83 3.72 3.55 3.99 3.77 
Somewhat 

true of me 
3 
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Table 5 Financial Behavior of Junior High School Students (continued). 

2.3. I compare my 

receipts of purchases 

to my monthly 

statement 

3.47 3.11 3.18 3.46 3.31 Not sure 6 

2.4. I miss class to 

work extra hours to 

meet bills and 

expenses 

 

2.27 2.36 2.47 2.52 2.41 

Somewhat 

not true of 

me 

10 

2.5. I contribute to a 

savings account 

monthly 

2.83 2.86 2.58 2.75 2.76 Not sure 7 

2.6. I compare prices 

when shopping for 

purchases 

 

3.87 3.76 3.72 3.93 3.82 
Somewhat 

true of me 
2 

2.7. I have a life 

insurance policy 2.22 2.69 2.65 2.69 2.56 

Somewhat 

not true of 

me 

8 

2.8. I read to improve 

my financial 

knowledge 

 

3.17 3.46 3.40 3.65 3.42 
Somewhat 

true of me 
5 

2.9. I find it more 

satisfying to spend 

money than to save it  

 

2.26 2.41 2.69 2.50 2.47 

Somewhat 

not true of 

me 

9 

2.10 Before I buy 

something, I carefully 

consider whether I 

can afford it 

 

4.24 4.28 4.03 4.30 4.21 
Very true of 

me 
1 

Mean 

(per grade level) 3.18 3.20 3.18 3.37 

 

3.24 

 

Not sure  

 

 

 As shown in the table, there were some financial behavior indicators   rated as high 

level and above average level, signifying that these financial contexts were very applicable 

to them.  As revealed,  indicator 2.10 Before I buy something, I carefully consider whether 

I can afford it has the highest mean (4.21), interpreted as “very true of me” and has a high 
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level, which means that in this indicator, the junior high school students have high positive 

financial behavior in spending their money. Castillo Jr. (2018) on Consumers’ behavior in 

the Philippines noted that that a typical consumer is reliant on their budget when buying 

products or availing services.  They consider whether they can afford it before they 

purchase a certain product.   

 

  Below are some of the students’ actual responses when asked about what they 

would do while thinking about buying a new product using their allowance: 

  R#220: “tinitingnan ko po muna kung kaya ko bang bilhin at kasya po   

  sa perang hawak ko.” (I see to it first if I can afford it and if it fits with the money  

  I have.) 

 

  R#243: “Think if it fits or is within the budget, or do I really need it.” 

 

  These responses denote that one of the considerations before spending  

their money is whether they can afford it or not. Affordability or the cost or price of the 

product  has been one of the concerns mostly of Filipino consumers  before buying or 

availing a product or services according to the survey conducted by Stax, Inc., (2016) and 

Nielsen Philippine Shopper Trends Report (2012).  

 

 In addition, the financial behavior indicator which is 2.6. I compare prices when 

shopping for purchases (3.82) interpreted as “somewhat true of me” and above average 

level got the 2nd rank.  This coincides with their response when asked on the things they do 

when they think about buying a new product using their allowance.  Out of 391 

respondents, 147 or 37.60% answered that they compare prices before buying.  Below are 
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some of the respondent’s actual responses: 

  R#278: “I always compare prices to make sure it  has a fair    

  price  and I  wait until the price of the product gets cheaper before buying  

  it. 

   

  R#290: “I compare the prices and its other qualities (depends on the   

  material)” 

   

  R#387: “I compare the prices and try to find other products that is much   

  cheaper.” 
   

  According to the study conducted by Castillo Jr. (2018) on Consumers’ 

 behavior in the Philippines, one of the denominators of Filipino consumers was to  

 look for alternative brands and compare the prices and weigh things before buying 

 them.   

 

 Even though the country is now in the middle of this pandemic and restrictions 

were given to visit the actual store/shops, the junior high school students can still easily 

compare prices because of the gadgets and Internet connections. Consumers still engage in 

product comparison to make their purchase decisions with all the information available 

literally at the tips of the fingers (Akrin,  2021).  

 

 Furthermore, the indicator, “2.2. I budget and track spending (3.77),  which was 

interpreted as “somewhat true of me” and above average level was ranked 3rd based on the 

result.  Ironically, when asked on how they were able to put into practice the financial 

concepts they learned in EPP/TLE subject, out of 391,  only 54 or 13.81% answered that 

they were able to budget their own and only 11 or 2.81% responded that they were able to 

monitor and record their expenses.  

 



 

49  

  According to the study conducted by Visa in the article written by  CNN 

 Philippines (2015), Filipinos lose track of about 42%  of their average weekly 

 expenses on "mystery spending." In short, they do not know where their  other money 

 was spent for, and this may lead to financial setbacks for the Filipinos in the long  run.   

 

  The Consumer Financial Protection Bureau (2017) posited that  consumers 

 have difficulties in tracking their spending and following their budget. Many 

 consumers would like to manage their spending, but for some reasons, consumers  tend to 

 spend more than what they have planned on  their budget. Likewise, the consumers 

 feel overwhelmed or hassled in budgeting and monitoring their expenses.   

 

 For Atkinson and Messy (2012), a positive financial behavior of individual like  

proper planning for expenses and caring for financial stability enhances their financial 

literacy level.  Financial behavior influences the financial well-being of a person especially 

in terms of making financial decisions; and negative financial behavior can cause serious 

long-term and societal consequences in managing personal finances (Perry & Morris, 2005 

cited in Kumar et al., 2017).   

 

With these, it is indeed important to have a positive financial behavior to come up 

with a good financial decision in improving one’s financial  status. 

 

 

 

https://journals.sagepub.com/doi/full/10.1177/2319714519826651
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C. Financial Knowledge 

 

 According to the result of the study, the level of the junior high school’s  

 financial knowledge was average.  Various financial concepts were used to 

 determine the financial knowledge of the junior high school students.  

 

 Table 6 shows the financial knowledge of junior high school students from grade 7 

to grade 10.  

 

  

 Table 6 

 

 Financial Knowledge of Junior High School Students 

 

Financial concept 

indicator 

Grade 

7 

Grade 

8 

Grade 

9 

Grade 

10 

Mean 

(grade 7-

10) 

Verbal 

Interpretation  
Rank 

3.1.  Bank Loan 2.44 2.31 2.18 2.47 2.35 heard of it, 

but I do not 

recall the 

meaning 

9 

3.2.  Budget 2.85 2.90 2.96 2.97 2.92 learned about 

it, and I know 

what it means 

1 

3.3.  Compound 

Interest 

1.85 1.77 1.76 1.69 1.77 heard of it, 

but I do not 

recall the 

meaning 

14 

3.4.  Debit Card 2.35 2.31 2.41 2.49 2.39 heard of it, 

but I do not 

recall the 

meaning 

7 

3.5.  Depreciation 1.64 1.57 1.51 1.65 1.59 heard of it, 

but I do not 

recall the 

meaning 

15 

3.6.  Earn/Profit 2.70 2.55 2.47 2.55 2.57 learned 

about it, and 

I know what 

it means 

5 

3.7.  Exchange 

Rate 

2.26 2.23 2.11 2.31 2.23 heard of it, 

but I do not 

recall the 

meaning 

11 
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Table 6  Financial Knowledge of Junior High School Students (continued). 
 

 

3.8.  Interest 

payment 

2.39 2.34 2.31 2.48 2.38 heard of it, 

but I do not 

recall the 

meaning 

8 

3.9. Income Tax 2.52 2.41 2.38 2.50 2.45 heard of it, 

but I do not 

recall the 

meaning 

6 

3.10. Return on 

Investment 

2.05 2.05 2.04 2.18 2.08 heard of it, 

but I do not 

recall the 

meaning 

13 

3.11.  Savings 2.88 2.75 2.81 2.93 2.84 learned 

about it, and 

I know what 

it means 

2 

3.12. Spending 2.89 2.67 2.82 2.89 2.82 learned 

about it, and 

I know what 

it means 

3 

3.13. Pension Plan 2.22 2.17 2.25 2.35 2.25 heard of it, 

but I do not 

recall the 

meaning 

10 

3.14.  

Shares/Stocks 

2.18 2.17 2.24 2.30 2.22 heard of it, 

but I do not 

recall the 

meaning 

12 

3.15. Wage/Salary 2.69 2.61 2.62 2.71 2.66 learned 

about it, and 

I know what 

it means 

4 

Mean  

(per grade level) 
2.39 2.32 2.32 2.43 

2.37 

(overall 

mean) 

  

 Note. Rating scale: 1 – never heard of it; 2 – heard of it, but I do not recall the meaning; 3 – learned 

 about  it, and I know what it means 

 

Legend: 

  

Rating Scale 

 

Verbal Interpretation Level 

2.50 – 3.00 learned about it, and I know what 
it means 

High 

1.5 - 2.49 heard of it, but I do not recall the 

meaning   

 Average 

1.00 – 1.49 Never heard of it Low 
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  Based on the result, the top financial concept indicators that were familiar to them 

were budget (2.92), followed by savings (2.84), spending (2.82), wage/salary (2.66), and 

earn/profit (2.57). These financial concepts were interpreted as “learned about it, and I 

know what it means” equivalent to high level. 

 

  Conversely, most of the financial concepts interpreted as “heard of it, but I do not 

recall the meaning”  like return on investment, depreciation, and compound interest were 

ranked at the bottom, implying that the junior high school students  heard of them but 

really could not recall the meaning. This is somehow agreeing  to the survey conducted 

by the World Bank Organization (2021). According to the report, only 29% answered 

correctly about compound interest rates.  Also, based on the analyzed data, it has shown 

that those who had a better understanding of financial concepts could better manage their 

finances regardless of the level of income and other socio-economic characteristics.  

 

 On the other hand, the respondents were asked to choose where they get the 

information they need (from parents/guardians or other relatives, friends or peers, TV or 

radio, Internet, teachers, or books/magazines) about financial matters (e.g., spending, 

saving, budgeting, banking, and other financial concepts). Most of them answered not 

only one option but a combination of two or three or all the choices.  Out of 391 

respondents, 312 or 79.80% answered that they get it from their parent/guardians or other 

adult relatives, Internet (248 or 63.43%), friends/peers (170 or 43.48%), teachers (164 or 

41.94%), television or radio (142 or 36.32%), and books/magazines (102 or 26.09%).   
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 This only means that parents/guardians or other adult relatives  have the 

 biggest impact or influence in acquiring these financial concepts.    Mimura et al. 

(2015) suggest the essence of parents and other family members as a source of financial 

knowledge regardless of family background.  Although they may not influence the 

financial information their children and  young adults take from their friends, they can 

still induce on what information children are exposed to at home.    

    

  Moreover, the junior high school students  were also  asked on the financial 

knowledge they learned from their Edukasyon sa Pantahanan at Pangkabuhayan (EPP) 

and Technology and Livelihood Education (TLE) subjects since it was mandated that 

Financial Literacy must be promoted and integrated on these subjects.  The learning 

competencies related to financial literacy was given for the students to assess whether 

they learned the concepts or not. 

 

Table 7 presents the financial concepts gained by the junior high school 

students based on the learning competency in EPP and TLE subjects. 

 

 

Table 7 

 

 Financial Knowledge gained by Junior High School Students from  EPP and TLE 

Subjects 
 

 
Learning Competency in EPP and 

TLE  

 

I learned….. 

Grade 

 7 

Grade 

8 

Grade 

9 

Grade 

10 

Mea

n 

Verbal 

Interpret

ation  

Rank 

5.1. …the basics of 

Entrepreneurship 

4.10 3.77 3.75 3.54 3.79 Somewha

t true of 

me 

3 
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Table 7 Financial Knowledge gained by Junior High School Students from  EPP and TLE 

Subjects (continued). 
 

 

5.2.  …how to keep record of 

production and sales 

3.71 3.31 3.24 3.33 3.40 Not sure 8 

5.3. …how to demonstrate the 

knowledge and skills in 

enhancing/creating a product and 

use it as an alternative source of 

income 

3.95 3.45 3.42 3.57 3.60 Somewha

t true of 

me 

5 

5.4. …how to buy and sell 

products according to needs 

4.13 3.82 3.71 3.72 3.85 Somewha

t true of 

me 

2 

5.5. …how to compute the 

income earned from marketed 

products (Gross Sale – Expenses 

= Net Income) 
 

4 3.60 3.40 3.61 3.65 Somewha

t true of 

me 

4 

5.6. …how to allocate budget for 

basic and social need such as: 

            *food and clothing, shelter 

and education, social needs,    

savings/emergency budget, health 

and house repair 
 

 

4.13 3.73 3.78 3.80 3.86 Somewha

t true of 

me 

1 

5.7. …how to prepare feasible and 

practical budget. 
 

* manages family 

resources    efficiently. 

* prioritizes needs over 

wants 
 

3.71 3.52 3.54 3.55 3.58 Somewha

t true of 

me 

6 

5.8. …how to monitor and track 

record of production and sales 

 

3.60 3.35 3.07 3.37 3.35 Not sure 9 

5.9. …how to demonstrate 

resourcefulness and management 

skills in the use of time, materials, 

money, and effort 

3.90 3.47 3.3 3.56 3.56 Somewha

t true of 

me 

7 

 

Mean per grade level 
 

3.91 3.56 3.47 3.56 3.63   

  

Legend: 

  

Numerical 

Scale 

 Verbal Interpretation Level 

5 4.21- 5.00 Very true of me High  
4 3.41- 4.20 Somewhat true of me Above Average 

3 2.61-3.40 Not sure Average 

2 1.81-2.60 Somewhat  not true of me Below Average 

1 1.00 – 1.80 Not at all true of me Low 
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 As presented in Table 7, the three top indicators were how to allocate budget for 

basic and social need such as: food and clothing, shelter and education, social needs, 

savings/emergency budget, health, house repair (3.86 mean); …how to buy and sell 

products according to needs (3.85 mean); and …the basics of entrepreneurship (3.79 

mean).  

 

 Based on the  K to 12 Edukasyong Pantahanan at Pangkabuhayan and Technology 

and Livelihood Education Curriculum Guides updated last May 2016, TLE is focused on 

the development of technological proficiency and  rooted on adequate mastery of 

knowledge and information, entrepreneurial concepts, skills and processes, and the 

attainment of   right work values and life skills.  It has two streams also, the Training-

Regulations based and Entrepreneur-based TLE. Students are introduced not only on the 

concepts and theories underlying entrepreneurship but also on the skills how to create a 

simple product and earn income from it. This justifies why the indicators mentioned based 

on the EPP and TLE learning competency got the highest mean; and when interpreted, the 

respondents perceived these indicators as “somewhat true of me” interpreted as above 

average level.  

 

 In addition, the respondents were asked on the concepts that  they have learned in 

EPP subject (in Elementary) and TLE (in high school) that helped them improve their 

financial knowledge. The result was somehow consistent with their previous answers on 

the concepts they learned from EPP/TLE learning competencies.  Out of 391 respondents, 

102 or 26.09% answered that saving money was the concept they learned from the subject. 

It was followed by budget and plan finances (77 or 19.69%), and basic entrepreneurship 
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(64 or 16.37%).   

 

 The following were some of the actual answers of the respondents on the financial 

concepts they learned from the subject. Some of the respondents answered that they learned 

how to save and budget finances. 

 

 R#26: “Save money and don't buy item that you don't need.” 

 R#68 :” My teachers have thought me how to save and budget my money  in 

 elementary and how to spend money without spending too  much.  

 Meanwhile, my high school teacher has thought me the importance of the  profit  

 you get from the products you are trying to sell.” 

 

 R#72: “By budgeting my money or allowance properly in that way I will  not 

 waste my money to unnecessary things.” 

 

 R#200: “There are a lot of things I learned in those subjects, it's mostly  about 

 how to save and spend your money on needs and wants.” 

 

 

 Also, some junior high school students stated that they learned entrepreneurship, 

and how to buy and sell  from their subject. 

 

 R#177: “I learned the basics of entrepreneurship and the right handling  of 

 money. I also learned the computation of your earned income.” 

 

 R#202: About entrepreneur, the successful businesses man and woman,  and 

 how they handle their finances. They save money, and now they  are successful. 

 So I’m motivated to save money too” 

 

 R#301: “the basics of Entrepreneurship, how to buy and sell products 

 according to needs and how to allocate budget for basic and social need.” 

 

 

 Hence, the overall mean of 3.63 interpreted as “somewhat true of me,”  showing 

above average level indicates that the respondents have successfully acquired these 
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concepts from the EPP and TLE subjects.  However, there were two items such as 5.2.  

…how to keep record of production and sales and 5.8. …how to monitor and track record 

of production and sales which the respondents rated as “not sure” with mean 3.40 and 3.35 

respectively interpreted as an average level.  This validates the need to have a financial 

literacy handbook that will help the students realize and understand further the value of 

recording and monitoring not only in business (production and sales) but also on the 

personal tracking of their budget and expenses.   

 

 As suggested by Bona et al. (2018), concrete measures must be taken by young 

individuals in tracking their expenses to improve their financial habits.  Also, they should 

make their own budget and then keep a record that monitors the flow of their expenses.   

  

 The OECD (2013) asserts that  financially literate persons have  the basic 

knowledge of some key financial concepts, and an individual with high financial 

knowledge is expected to have a better understanding with these financial concepts 

(Agarwalla et al., 2013).  If  students have a high level of understanding towards various 

financial concepts, then probably, they can choose the best option and can decide better 

on how to act in a certain financial condition.  Based on Consumer Financial Protection 

Bureau (2017), having a strong financial knowledge and a good decision-making skill 

helps an individual to make a sound financial decision on how and when to save and 

spend the money,  to compare prices before buying, and to plan for a long-term saving or 

for retirement.   

 



 

58  

 In addition, a survey on financial capability and inclusion was conducted by World 

Bank in collaboration with the Bangko Sentral ng Pilipinas (BSP) and based on the result 

of the survey, Filipinos with better knowledge of financial concepts are more likely to 

have money left over for savings (Worldbank.org, 2015). 

 

   Therefore, with the given result of 2.37 as an overall mean, it can be deduced that 

the junior high school students’ level of understanding towards financial knowledge 

needs improvement.  The acquired financial  knowledge would be better if practiced in 

financial situations rather than confined merely in solving a money/financial word 

problem activity inside the classroom  with little to no application in the real world. 

 

 

RQ2. What are the challenges encountered in the practice of financial literacy 

in general? 

 

A. Challenge No. 1: “Takaw-mata” (TM) 

 Takaw-mata or “passing fancy” pertains to something that captures one's 

interest or enthusiasm for only a brief period. (Farlex Dictionary of Idioms, 2015).  

It is a  Filipino idiomatic expression that means a person tends to get easily tempted 

to buy things even though it is not that so important, making them to be an 

impulsive buyer. Impulsive buying  is a psychological phenomenon that succumbs 

someone to do unplanned purchase out of inner urge or temptation without 

considering its consequences (Choudhary, 2014). Most of the junior high school 

students stated that they tend to buy immediately the things that are appealing to 

them even without thinking if it is necessary. Also, they were persuaded to buy 
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merchandise because of its promos, or its on sale.  

 

  This is the first challenge or problem encountered by most junior high 

school students. The researcher termed the theme, “takaw-mata” in putting 

together the responses of the junior high school students towards the challenges 

they encountered in the practice of financial literacy. 

 

 Below are the statements that describe scenarios of  “takaw-mata” as 

problems of the respondents. 

 TM#1:  When the junior high school students see attractive  things due to 

advertisements or because it is trendy, they would instantly buy them.   

 

  

The following are the actual statements of the respondents. 

 

  R#202: “When I'm saving money, I  always see beautiful    

  clothes in Lazada, so I spend money. and sometimes when my friend and I  

  go out, when they buy, I also buy, even though I don't really want to buy.” 

 

 R212: “When I see a beautiful thing, I want to buy it” 

 R#371: “I have the problem of spending the money because  

 whenever I see a thing that catches my eye, I will buy it.”   

 

  R#294: “When you want to buy something, and you realize    

  that it is not quite important to you, but you just want it because it is a trend, 

  or you want to buy it to yourself and the effect of it is we are having a hard 

  time to save our money.” 

 

 There are a lot of instances in which impulse buying becomes one of the 

challenges the respondents encountered in the practice of financial literacy.  One 

of which is that once they see things that are attractive to them, they purchase 

these. Just what like Peter Hammond of Mexx stated, “[…] when Filipinos like 
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what they see, they buy it” (PhilstarGlobal,2013 ).  

 

 Aside from that, another reason that makes them easily get attracted is the 

online advertisements that offer “trendy” products appealing to young individuals 

on social media like Facebook, Instagram, and Twitter. About 45% of teens use 

Instagram and 40% use Facebook to find cool new products (The Shelf, 2020). 

These advertisements, once clicked, will have the chance to appear frequently to 

the timeline of the prospective customers. The generations nowadays are exposed 

to products on social media because 25% of teenagers spend five hours on their 

phones daily; and that 80% of them received information from social media (The 

Shelf, 2020). 

 Also, based on the survey conducted by  Nielsen Company (2012) on the 

Global Trust in Advertising and Brand Messages, majority of the Filipino 

consumers are still affected by advertisements in choosing their preferred 

products; with these technologies and accessibilities, they are more exposed to 

these products. 

 

 TM#2: When the respondents see their favorite food, they tend  to buy 

 it even if they are not hungry.  

 

 The following  are the actual answers of the respondents: 

 

  R212: “When I see my favorite food even though I am not   

  hungry I will buy it. That’s why it's hard for me to save   

  money.” 

  

  R#328: “When I see a food that I want I can't help myself   

  from  buying  it.” 
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 Food is one of the essential needs that a person must have to live. But, 

buying food out of impulse and not because it is needed is another story. Based on 

the study of Cornell et al. (2020), millennials tend to be quick in their decision and 

order when the rush of cravings and favoritism on food arises.  Also,  from the 

article written by CNN Philippines (2015) on a study conducted by VISA , 70% of 

the Filipino respondents believed that the unaccounted money or “mystery 

spending” was spent for snacks. If this is not controlled, it might lead to financial 

setbacks for students in the long run. 

 

 TM#3: When online shops offer promos like free shipping fees, 

 vouchers, etc., they easily get persuaded to buy them. 

 

 

 

  Below are the actual accounts of the respondents: 

 

   R#320:  “I am sometimes tempted to buy something that I  

   don't  need because of free shipping.” 

 

   R#385: “ I encountered challenges in saving     

   money, budgeting, earning because if there is a promo in   

   Shopee I always buy things that is a sale at that time.” 

 

 

   R#387: “I have a hard time handling my money, and I think   

   that I am a big spender especially when online shopping.” 

 

   

   Due to Covid 19 pandemic implementation of quarantine protocols 

and social distance, online shops like Shoppe and Lazada become in 

demand. According to VISA Consumer Payment Attitudes Study (2020) in 

the article written by Fenol (2021) in ABS-CBN News Website, 1 out of  2 

Filipinos shopped online for first time in 2020.  More people tend to buy 
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their needs in these online shops instead of going to the actual store. 

Especially that the young individuals are not allowed to go out, these 

platforms become their way in buying their wants. Based on the actual 

responses of the students, they spend money in online shopping because 

these online shops offer sale promotions like free shipping vouchers, “piso” 

deals, cashbacks, and the likes.   Also, these online shops have e-wallet 

feature where the customer can easily top up money or cash in to pay bills, 

buy loads with discounts, and loan money. Further, they have cash-on 

delivery system where customers can easily click add to cart, check out their 

desired products online and pay in cash once these have been delivered.   

 

   Based on the survey conducted by Nielsen’s Global Consumer 

(2012), one of the factors that influence Filipinos’ decision to buy is that 

Filipinos love freebies. About 76% of Filipino respondents stated that they 

are attracted to buy products that come with free gifts. In the study of Khan 

et al. (2019) in Rodrigues et. al (2021), they posited that one of the most 

powerful tools in changing the perception of buyers and their purchase 

decision was sales promotion.  

 

    Online spending and going about it properly are even more 

important. Young individuals must be vigilant and knowledgeable in the 

existence of  online theft and fraud and must learn the proper use of these 

online shop applications to avoid scams when spending their money.   
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B. Challenge No. 2: “Bibili ka ngunit kulang” (BKNK) 

 

 

 The next difficulty that the junior high school students encountered was 

themed “Bibili ka ngunit kulang” because according to them, the problems that 

they encountered were having limited money to no budget at all or money shortage; 

they have no savings due to uncontrolled spending; they have difficulty in terms 

of budgeting and sticking to it; as well as they have problem in tracking their 

expenses.   

 BKNK #1: Due to money shortage 

 According to the study on Students’ Financial Literacy and Parental Income 

(Nano & Istrofor, 2017),  family income serves as an indicator of a student’s 

lifestyle, social class, and the resources and opportunities that are available to 

them.  Based on the survey conducted by the World Bank in collaboration with the 

Bangko Sentral ng Pilipinas (BSP), 55% of the respondents in the Philippines 

reported not having enough money to pay for food or other necessities 

(Worldbank.org, 2015). 

 

 In this study, out of 391 respondents, 212 or 54.22% answered that their 

parents’ income belongs to the less than P 10,000.00 range, which is the lowest 

category among the given choices (Please refer to Table 3: Students’ Profile); and 

that out of 391 respondents, there were 107 or 27.37% 4Ps or Pantawid Pamilyang 

Pilipino Program beneficiaries.  With this data, it is more likely to say that this 

affects the students’ responses towards their difficulty in practicing financial 
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literacy. Since most of them belong to a family with limited financial resource, it 

is expected that one of the possible problems that they would encounter is 

insufficient money/funds to buy things because of this economic condition.   

 

 Here are some of the actual responses of the junior high school students that 

attest to their lack or limited money to buy something.  

R#317: “My problem is when I cannot buy something because  my money 

is too little.” 

 

 R#370: “The problems or challenges that I encountered in the 

 practice of financial literacy is the lack of money that I needed to  buy or 

 to spend something important” 

   

  R#280: ”Sometimes it is difficult because when you got short of money 

  and many more bills to pay”. 

 

   

  Another problem that sprouts out of this is that if there is limited money 

to buy the things they needed, they resort to borrowing money from other people. 

Just like what the respondent stated: 

 

 

 R#329: “I saw my mother hard in financing our daily means we don’t 

have savings she needs to borrow money from other people to sustain our 

needs”. 

 
 

 

 Borrowing money or being dependent on credit may weaken the person’s 

financial well-being (Atkinson & Messy, 2012).  In light with this, it is indeed 

necessary that as early as possible, student should be given knowledge and skill on 

how to manage their finances properly and on how to generate extra income to 

help in sustaining the need of the family. Being financially literate would indeed 
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enable the students to make correct decisions towards various financial contexts 

for them to achieve a sound financial security. As noted by Scheresberg (2013) in 

Rai et. al (2019), if a person has a higher level of financial literacy, s/he is more 

confident in making personal financial decision and that his/her financial outcomes 

are suitable. 

 

BKNK #2: Due to difficulty on saving money 

 

 

 Another “bibili ka ngunit kulang” challenge has something to do 

with the respondents’ difficulty in saving money. As declared below, 

students were able to tell the reasons why they have difficulty on saving 

money. Based on the result of the study, some of the respondents shared 

that they have difficulty in saving money because they  got easily tempted 

to buy things even if it is not important, and that they tend to become an 

impulsive buyer.   

 

 Here are the actual responses of the junior high school students 

towards their trouble in saving money: 

 

   R#319: “I struggle in saving money in general because I’m  

   an impulsive buyer and it is sometimes very frustrating, but  

   I can’t help it” 

 

   R#337: “Not having enough money for when there are big  

   expenses like books, modules, etc. When this occurs, I am  

   not able to add to my savings.” 

 

   R#339: “It's hard for me to save money because I always  

   spend my money in food and things that I found interesting  

   even though I don't need it.” 
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   According to the study conducted by Li et. al (2014) as noted in the 

study of Binobo, et. al  (2019), compulsive buying disorder appears to be 

prevalent in the early youth or late adolescence. The junior high school 

students belong to early youth, and they must be guided at this point to avoid 

the habit of impulse buying.  Having a goal of savings in mind at the end of 

each week or month to be able to practice financial management was 

recommended by the researchers on the said study.  Hence, it is necessary 

that the students are directed on how to do it and one of the ways to achieve 

it is to provide a  financial literacy handbook that can be used as a simple 

guide on how to manage their finances well. 

 

  

BKNK #3:  Due to difficulty towards budgeting  

 
 

 

 Another problem that was related to “bibili ka ngunit kulang” theme 

is the struggle towards budgeting their money.  Based on the statement of 

some students, failure on sticking to the budget and not knowing how to 

properly budget money per se were the problems they encountered as they 

practice financial literacy. 

 

 According to the result of the study, among the grade levels, the 

grade 7 junior high school students had the biggest frequency of responses 

towards difficulty in budgeting because they do not know how to properly 

budget and handle their finances; and they find it difficult to stick to their 

budget. Below are some of the responses of grade 7 students: 
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 R#300: “I have a problem in budgeting my money. I don’t  know 

 how to budget.” 

 

 R#314: “Being strict and sticking to your budget plan” 

 R#374: “Sometimes I encounter challenges in handling money 

 and in saving my money. Especially when I buy unnecessary  items 

 that are over my budget.” 

 

   Budgeting is the process of calculating how much money must earn 

or save during a particular period, and of planning how to spend it 

(Cambridge Dictionary, 2021). This has been one of the problems the 

students encountered because they do not plan before spending their money. 

According to Singh et al (2020) on the study about student budgeting and 

spending behavior, if the students plan their expenses ahead, their spending 

behavior can be improved, and that they will spend their money wisely. 

Proper budgeting must be learned by the students as early as possible to 

develop the habit of planning before spending and to lessen the tendency of 

becoming an impulsive buyer or over spender.  Bona (2018) asserts that 

young individuals’ spending behavior and handling of their finances govern 

their financial well-being in the future.  It is important to inculcate the proper 

way of managing one’s expenses and keeping track of expenses to avoid 

extravagance, impulsive purchasing, and paying excessively for a product. 
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BKNK #4:  Due to struggle in tracking their expenses  

 

 

 According to some responses of the students, another challenge they 

encountered in practicing financial literacy is  that they are not aware on 

their spending. Below are some of the actual responses of the students: 

 

 

 R#333: “When I didn't notice that I have no savings left and  all of 

 my money is gone.” 

 

  R#237: “my problem is that I don’t know where my money   

  goes.” 

  

 In the study conducted by the World Bank Organization (2015) on 

tracking expenses, over half of the surveyed Filipino respondents did not 

know the amount of money they had spent for a week or the amount 

currently available to them. To enhance financial habits, students must take 

some time to create concrete measures to help them keep track their 

expenses.  According to Bona (2018), they should create their own budget 

and keep ways on how to improve it. Keeping a record of expenses will help 

them monitor how much money they spend. 

 

 

RQ3. Based on the findings, what financial literacy handbook may be  

developed? 

 

 

 The weakest points and the issues and concerns that arose from the result of the study 

were used as a basis in developing a financial literacy handbook for students. As defined, 

a handbook is a manual or reference that can be carried conveniently (Merriam Webster, 
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2021). Hence, this financial literacy handbook will serve as a handy guide for the students 

to be more knowledgeable and skilled in practicing financial literacy in different financial 

situations. Specifically, this handbook aims to: 

 

1. describe the current situation of junior high school students towards the level of financial 

attitude, financial behavior financial knowledge, and the challenges encountered in the 

practice of financial literacy; 

2. discuss some useful tips on how to deal with the challenges encountered especially on 

proper spending, budgeting, saving and handling money in general; 

3. provide activities that enhance the level of  understanding and skills towards financial 

literacy; and, 

4.  help realize the value of financial literacy in daily life. 

 

 The respondent’s profile was also discussed in the handbook for the reader to have 

an idea on their background, and to help them further understand the result of the study.  

Also, the parts of the handbook are divided into these three dimensions such as financial 

attitude, financial behavior, and financial knowledge. Then another major part is on the 

challenges encountered by the respondents towards financial literacy.   The topics given 

emphasis and elaboration were chosen based on the financial indicators or financial 

concepts which got the lowest points from the result of the study. 

 

 The handbook includes the following sections such as: 

• Let’s Look Back:  This part presents and describes the junior high school 

student’s level of financial literacy based on the result of the study. 
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• Let’s Comprehend: This section discusses some tips on how to deal with the 

students’ challenges encountered in the practice of financial literacy. 

 

• Let’s Check your Understanding: This part contains activities the reader may 

perform to check and enhance their understanding  of the given topic. 

 

• Let’s Think About It: This section lets the reader reflect on the essence of 

financial literacy. 

 

 

 (Please refer to  appendix K Financial Literacy Handbook)
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CHAPTER IV 

 

 

SUMMARY, CONCLUSIONS, AND RECOMMENDATIONS 

 

   

 This chapter presents the summary of the study, limitations, conclusions 

derived from the findings that serve as the basis in developing a financial 

literacy handbook for junior high school students, and recommendations based 

on the data gathered, analyzed, and interpreted. 

 

 Summary of the Study 

 

   

This descriptive method of research focused on the level of financial 

literacy of junior high school students in selected public secondary schools in 

District II Manila, with the modified research instrument to gather data in 

terms of financial attitude, financial knowledge, and financial behavior as well 

as the challenges they encountered in the practice of financial literacy. There 

were 391 respondents from selected public secondary schools in District II 

Manila. The gathered data were analyzed, interpreted, serving as the inputs 

on the development of the proposed financial literacy handbook for students.   

 

Summary of Results  

Guided by the research problems, the findings of the study are hereby 

summarized. 

 

1.  The level of junior high school students’ financial literacy in terms of 

financial attitude, financial behavior, and financial knowledge was 
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average. They need guidance in improving their skills and knowledge 

towards financial literacy.  Also, they  believed and felt that it is 

necessary to spend less than their income/allowance, and consider the 

affordability of the product before buying it in the hope of having 

something for their savings.   However, they tend to be an impulsive 

buyer once there are sales, promotions, and the likes available online.  

Moreover, the junior high school students were very familiar with the 

financial concepts such as budget, savings, spending, among others,  for 

they learned these in their EPP/TLE and other subjects; yet, it was found 

out that they have difficulty in the application of these financial concepts 

in their lives.   

 

2.  The challenges faced by the junior high school students in the 

application of financial literacy were themed  as “takaw-mata” or the 

tendency to buy things out of impulse  without thinking whether it is 

necessary or not because of the following conditions such as: (1) when they 

see beautiful things;  (2) when they see their favorite food; and (3) when 

they see promos and sales online.  Another challenge they encountered was 

themed as “bibili ka ngunit kulang” due to: (1) money shortage; (2) 

difficulty on saving; (3) struggle on budgeting; and (4) difficulty in 

tracking their expenses.   

3.  The proposed financial literacy handbook was developed based on 

the result of the study and to be used  as a guide in enhancing the junior 
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high school students’ financial attitude, financial behavior, and financial 

knowledge in various financial situations such as spending, saving, 

budgeting, and monitoring their expenses,  among others.  The handbook 

was divided into several topics related to the weakest key findings of the 

study as well as on the challenges encountered by the Junior High School 

Students in the practice of financial literacy. Tips on how to deal with 

the student’s financial challenges and  activities were also included to 

check and enhance their understanding towards financial literacy.   

 

Limitations of the Study   

 

  The focus of the study was to determine only the level of financial 

literacy of  junior high school students in terms of its dimensions such as 

financial attitude, financial behavior, and financial knowledge as well as  the 

financial concepts they have learned from EPP and TLE  subjects based 

 on the given Kto12 curriculum learning competencies.  Also, this study 

identified the challenges  encountered in the practice of financial literacy and 

the results were used to create a handbook on financial literacy. 

 

  The proposed financial literacy handbook was created to serve only as a 

supplementary material with a purpose of describing the financial literacy of 

junior high school students  as well as the ways on how to enhance the students’ 

financial knowledge, behavior,  and attitude.  This  material cannot be 

imposed for use by the different public secondary schools in Manila. It is up to 
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the schools whether they will consider its use. There were no sensitive issues 

enclosed and discussed in the study.   

  

Another limitation was the number of respondents in the study. Due to 

Covid-19 pandemic, restrictions to travel and safety protocols like social 

distancing  were implemented; hence, the respondents were delimited only to 

junior high school students enrolled in selected public secondary schools in 

 District II, Manila.  It would be more interesting if the study had included other 

selected public secondary schools from different districts of Manila.  

 

In addition, the manner of gathering the data was done online, via google 

forms, and so the researcher also considered the availability of gadgets as well 

as the Internet connection of the respondents.  

 

Nevertheless,  despite of the said limitations,  there were still more than 

enough data for analysis and conclusions and the limitations did not affect the 

results of the study.  

 

 Conclusions 

 

 

Based on the findings and result of the study, the following conclusions 

are drawn: 

The understanding and skill of junior high school students towards 

financial literacy is still vague and needs improvement even though the 

concepts were learned from subjects like EPP/TLE and among others.   The 
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junior high school students were familiar with the various financial concepts 

and felt the importance of these like savings, proper spending and budgeting; 

but they have difficulty in the application of these financial concepts to their 

lives. 

 

 The challenges encountered  mostly by the junior high school students 

in the practice of financial literacy were because of their being impulsive buyer 

that leads to minimum saving or no savings at all, and their poor knowledge on 

proper budgeting, tracking their expenses and the likes.  These challenges can 

be used as a basis in developing a financial literacy handbook that will 

somehow address the weakest point of the junior high school towards the 

improvement of their knowledge and skills in financial literacy. 

 

  

 The proposed handbook will help as a guide to address the needs of the  

junior high school students in enhancing  the level of their financial knowledge, 

financial behavior, and financial attitude in dealing with various financial 

situations such as proper spending, saving, handling their finances and among 

others. 

 

Recommendations 

 

 After considering the above findings and conclusions, the researcher 

recommends the following: 

 
 

 1. The implementation of the policy about the integration of financial 
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literacy across learning areas may be intensified to address the needs and 

weakest points of the students towards financial knowledge, financial behavior, 

and financial attitude. 

 

 2. A handy handbook that contains information and  skill-based hands-

on activities on financial literacy may be provided to serve as a guide to 

students in enhancing their knowledge and skills in coping with the various 

financial concepts most especially on saving,  proper spending, budgeting, and 

handling of money. 

 

 3. Seminars and trainings on financial literacy may be implemented to 

equip the teachers with strategies on how to intensify the integration of  

financial literacy to the subject they are teaching.  

 

 

 4. The newly developed financial literacy handbook for Junior High 

School Students  may undergo the process of validation and may seek 

permission from the proper authority (Schools Division Office) for future use 

of the handbook. 

 

 

 5. The result and/or the method  of this study  may be utilized by other 

researchers in conducting similar studies to a larger population both in public 

and private schools in another district or city.  

 

 6. Further research should be conducted to improve and enhance the 

developed financial literacy  handbook for junior high school students. 
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