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ABSTRACT - Working business management students were among those who were affected 
by the COVID-19 pandemic when it comes to managing their finances. This study focuses on 
the level of financial management of working business students during the pandemic in three 
areas namely financial literacy, financial planning, and financial behavior. A descriptive 
research design was utilized by the researchers in the conduct of the study. There were 200 
business students who are working who participated in this study. They were chosen through 
purposive sampling. A standardized survey questionnaire was formulated by the researchers 
and was sent out and retrieved via Google Forms. Kruskal-Wallis and Mann-Whitney U tests 
were used by the researchers to test the significant difference between indicators and the 
profile of the respondents. Results showed that there is a very high level of financial 
management among those students who are working in terms of the three indicators namely 
financial literacy, financial planning, and financial behavior. Results showed that financial 
planning has the highest mean among the three indicators which means it is highly practiced 
by working business students. It was also revealed in the study that there was no significant 
difference in terms of financial literacy and financial behavior when analyzed according to the 
profile of the respondents. There was, however, a significant difference in terms of financial 
planning and the year-level profile of the respondents. Financial management plays a vital 
role among working business students as this translate into how well they manage their 
financial resources.   
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1.0 INTRODUCTION 

It was a very challenging time for working business students when the COVID-19 pandemic struck. Students who 

were working while studying had to do some odd jobs to support themselves and their studies. Many of them had to face 

layoffs or being furloughed from their work due to the situation. Because of this, it caused major disruptions to their lives 

and studies, especially in how to properly manage their financial resources. Falahati, Sabri, and Paim (2012) stated that a 

financial problem is caused by the failure to manage finances and it needs to be taken care of within six months. Many 

students working in the business industry have a hard time paying for their education. Having to work and study at the 

same time provide students with financial resources that can somewhat help them pay their college tuition. Those who 

are lacking in the area of financial planning may be prone to investing in securities that have a very high risk, acquiring 

too much debt, and having not enough savings for retirement (Nga, Yong, & Sellappan, 2010). 

Several students at the college level who suffered from a financial crisis have failed to plan how to spend properly 

which resulted in their unexpected financial problems. According to Nucum (2018), students who are working have 

apparently experienced the idea of work-study balance over several decades. Financial hardship is the most common 

reason why students work either part-time or full-time. Setting aside a portion of one’s income for savings is the most 

common financial technique as stated by Mien and Thao (2015). Long-term stability and good health can be increased by 

an individual if he or she practised good financial management. The aim of this study is to determine the financial 

management practices of working business students during the COVID-19 pandemic. 

2.0 LITERATURE REVIEW 

The Prospect theory which was conceptualized by Daniel Kahneman and Amos Tversky was the anchored theory of 

this study in the field of financial planning. This theory states that a person makes decisions when presented with multiple 

options and permits different weighting capacities for gains and for losses. One of the most relevant outcomes of the study 

of Kahneman and Tversky is that there are people who are too confident in their own capacity. Overconfidence among 

individuals leads them to experience repeatedly heavy losses as they frequently underrate the risk of the markets and they 

usually make not well-thought decisions on the present market condition based on the past prices. 
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The student's financial knowledge, attitude, and conduct can be impacted by personal finance education. Managing 

finances is one of the challenges that the current generation is facing. Family financial socialization was found to be a 

considerable driver of financial learning, attitude, and behavior, whereas earnings, job experience, and talking about 

finance with friends were found to be other financial behavior drivers. This does not mean that financial knowledge is not 

essential, it means that this must be incorporated if the goal is for the betterment of people’s actions and attitudes towards 

money (Johan, Rowlingson, & Appleyard, 2020). 

There are insufficient levels of financial literacy in most countries, and the best way to improve financial literacy is 

through financial teaching. Better information, guidance, and instruction that lead to educated decisions are the abilities 

gained by financial consumers. The socio-demographic characteristics influence the financial literacy of financial 

consumers (Fraczek, 2014). According to Khurram and Malik (2019), teenagers' attitudes about financial planning and 

their awareness of personal finances has a positive association. This demonstrates that millennials are cognizant of their 

personal money and have a positive outlook on them. Chen and Volpe (1998) assert that university students' lack of 

financial literacy prevents them from making informed decisions. Although their study did not specifically target college 

students. Lusardi, Mitchell, and Curto (2010) found that young people's knowledge of basic financial concepts is limited. 

According to the Malaysia Financial Planning Council (2004), people can understand the implications of each 

financial activity and take steps to control their funds through financial decision-making elements such as credit and cash 

control, investment, risk management, pensions, taxation, retirement savings, and real estate. Furthermore, it emphasized 

the importance of working people calculating their liquidity for the next six to twelve months and understanding their 

earning expenses. Nor Akmar Yaakub, Director of the Agency for Credit Counseling and Debt Reduction's (AKPK) 

Department of Financial Education, recommended against reducing debt during the COVID-19 pandemic, especially for 

spending reasons, and contends that teens would learn from the crisis the importance of sound money management and 

building up a significant reserve fund (Lim, 2020). 

Having sufficient cash readily available is important in times of crisis, says Stephen Yong, CEO of MyPF's financial 

education platform, not just to cover expenses for oneself and one's business but also to take advantage of investment 

possibilities in the market. Lim (2020) cautions young professionals not to cut back on their retirement savings and to not 

lose sight of their medium to long-term financial goals. According to Awanis (2013) and Ulbrich and Krik (2017), youth 

were responsible for the extension of student loan payments, debt buildup that has not been paid off, excessive credit card 

debt, and inability to save since they lacked financial literacy. In a different study, David (2010) and Lee et al. (2015) 

found that while most young adults believed that financial planning was important and was focused on creating one, just 

a small percentage of them believed they had the necessary skills and knowledge. 

Another study found that individual behavior, such as developing and maintaining a proper budget, paying bills 

promptly, and consistently conserving money, had an impact on money management and financial decision-making. 

Consumers commonly engage in poor financial behavior, say Edmiston and Fisher (2006), because they lack the ability 

to do so, and they do not understand the advantages of making plans and do not anticipate potential problems. 

According to research, individuals must exhibit suitable financial behavior and a sufficient level of financial 

understanding (Hilgert, Hogarth, & Beverley, 2003; Mien & Thao, 2015). Valenzuela and Valencia (2017) mentioned 

appropriate financial conduct as analyzing a purchase thoroughly, making on-time loan payments, and devising a strategy 

to fulfill a personal purpose. It follows logically that having outstanding financial conduct and making wise decisions are 

closely connected. This is crucial since smart financial decisions contribute to success such as increased wealth or 

decreases indebtedness and protect against unfavorable consequences (Grohmann & Menkhoff, 2015). Because life is a 

dynamic process that varies with the seasons and may shift one's requirements and priorities appropriately, it is imperative 

to always be prepared for unexpected situations. 

3.0 METHODOLOGY 

The descriptive design approach was employed in this study to describe how the COVID-19 epidemic affects working 

business students, particularly in terms of their financial situation. The study's target respondents were 200 Business 

Administration students who were enrolled at the University of Mindanao for the academic year 2021–2022, ranging in 

year level from first year to fourth year. The researchers employed the purposive sampling technique for this study. 

An adapted and modified questionnaire was utilized in this research as an instrument to gather the data from the target 

respondents. The questionnaire was adapted from Knowledge, Attitude, Practice, and Satisfaction on Personal Financial 

Management Among the Medical Practitioners in the Public and Private Medical Services in Malaysia (Anthony, pp. 128-

138, 2011). The statistical tools employed in treating the data were the mean, standard deviation, Kruskal-Wallis, and 

Mann-Whitney U test. 

4.0 RESULTS 

Table 1 presents the level of financial management of working business students during the COVID-19 pandemic. 

The overall mean rating was 4.41, and the overall standard deviation was 0.71. with a general descriptive equivalent of 

very high. In terms of financial planning, its mean value is 4.44 with a standard deviation of 0.71 with a descriptive 
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equivalent of very high. Financial behavior got a mean of 4.43 and a standard deviation of 0.66 with a descriptive 

equivalent of very high. Finally, financial behavior got a mean of 4.36 and a standard deviation of 0.76 with a descriptive 

equivalent of very high. 

Table 1. Level of financial management of working business students during COVID-19 pandemic 

Indicators Mean 
Standard 

Deviation 
Description 

Financial Planning 4.44 0.71 Very High 

Financial Behavior 4.43 0.66 Very High 

Financial Literacy 4.36 0.76 Very High 

Overall 4.41 0.71 Very High 

 

Table 2 shows the results of the significant difference in the financial management of working business students during 

the COVID-19 pandemic when analyzed according to their sex. As presented in the table, it is shown that there is no 

significant difference in the effect of the pandemic in terms of the sex of the respondents. In terms of financial planning, 

it obtained a p-value of 0.95, financial behavior got a p-value of 0.38, and financial literacy garnered a p-value of 0.71, 

which together indicates that the participating working business students, regardless of their sex do not affect the 

management of their finances even though in the time of the pandemic. Hence, with this result, since all p-values were 

greater than 0.05, it fails to reject the null hypothesis. This finding is consistent with Nidar and Bestari's (2012) and 

Margaretha and Sar's (2015) research, which found that sex does not significantly affect financial literacy. Men and 

women have different levels of financial literacy (Fraczek, 2014). 

Table 2. Significant difference of working business students during COVID-19 pandemic according to sex 

Indicators Test Sig. Decisions 

Financial Planning 
Independent – Sample 

Mann-Whitney U Test 
0.95 Failed to Reject 

Financial Behavior 
Independent – Sample 

Mann-Whitney U Test 
0.38 Failed to Reject 

Financial Literacy 
Independent – Sample 

Mann-Whitney U Test 
0.71 Failed to Reject 

 

Table 3 shows the results of the significant difference in the financial management of working business students during 

the COVID-19 pandemic when analyzed according to their age. Financial planning generated a p-value of 0.40, financial 

behavior got a p-value of 0.29, and financial literacy obtained a p-value of 0.59, which together indicates that the 

participating working business students, regardless of their age, do not affect their management in relation to their finances 

even in the time of the pandemic. Therefore, with this result, since all p-values were greater than 0.05, it fails to reject the 

null hypothesis. 

These findings are supported by the fact that older financial consumers have higher levels of perceived financial 

competence compared to younger financial consumers, both objectively and subjectively (Xiao, et al., 2015). As 

consumers age, their financial condition changes. Their self-efficacy should increase as they lead more sophisticated 

financial lives. 

Table 3. Significant difference of working business students during the COVID-19 pandemic according to age 

Indicators Test Sig. Decisions 

Financial Planning Independent – Sample 

Mann-Whitney U Test 

0.40 Failed to Reject 

Financial Behavior Independent – Sample 

Mann-Whitney U Test 

0.29 Failed to Reject 

Financial Literacy Independent – Sample 

Mann-Whitney U Test 

0.59 Failed to Reject 

 

Presented in Table 4 are the results of the significant difference in the financial management of working business 

students during the COVID-19 pandemic when analyzed according to their civil status. Financial planning generated a p-

value of 0.40, financial behavior garnered a p-value of 0.63, and financial literacy got a p-value of 0.62, which collectively 

indicates that the participating working business students regardless of their civil status, do not affect their management 

in relation to their finances even in the time of the pandemic. Thus, with this result, since all p-values were greater than 

0.05, it fails to reject the null hypothesis. 

Research suggests that civil status increases the influence of financial knowledge and experience on financial well-

being. Single women can manage their finances and confirmed that, on average, women are more adept at managing and 
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making financial decisions (Agarwalla et al, 2013). Women who are single therefore have full financial rights. Financial 

management is comparable to being married, according to Brown and Graf (2013), because the wife and husband share 

the responsibility of making financial decisions for the household. 

Table 4. Significant difference of working business students during the COVID-19 pandemic according to civil status 

Indicators Test Sig. Decisions 

Financial Planning Independent – Sample 

Mann-Whitney U Test 

0.40 Failed to Reject 

Financial Behavior Independent – Sample 

Mann-Whitney U Test 

0.63 Failed to Reject 

Financial Literacy Independent – Sample 

Mann-Whitney U Test 

0.62 Failed to Reject 

 

Presented in Table 5 are the results of the significant difference in the financial management of working business 

students during the COVID-19 pandemic when analyzed according to their program. Financial planning generated a p-

value of 0.57, financial behavior got a p-value of 0.35, and financial literacy garnered a p-value of 0.99, which together 

indicates that the participating working students regardless of their program, do not affect their management in relation 

to their finances even though in the time of the pandemic. Therefore, with this result, since all p-values were greater than 

0.05, it fails to reject the null hypothesis. 

Students who had completed a high school personal finance course were contrasted with students who had not, and 

Mandell (2009) found no differences in the degree of financial literacy between the two student groups. Although these 

conclusions are not always consistent, research tends to demonstrate that college courses are more effective at teaching 

personal finance than high schools (Borden, et al. 2007). 

Table 5. Significant difference of working business students during the COVID-19 pandemic according to program 

Indicators Test Sig. Decisions 

Financial Planning Independent – Sample  

Mann-Whitney U Test 

0.57 Failed to Reject 

Financial Behavior Independent – Sample 

Mann-Whitney U Test 

0.35 Failed to Reject 

Financial Literacy Independent – Sample 

Mann-Whitney U Test 

0.99 Failed to Reject 

 

Shown in Table 6 are the results of the significant difference in the financial management of working business students 

during the COVID-19 pandemic when analyzed according to their civil status. Financial behavior obtained a p-value of 

0.18, and financial literacy got a p-value of 0.75. The data reveals a significant difference in the financial planning that 

generated a value of p-value of 0.00, which indicated that the participating working students regardless of their year level, 

affect their financial planning in relation to their finances during the time of the pandemic. This result is supported by 

Johnson and Lamdin (2015), who discovered a connection between financial planning and educational attainment. This 

is because motivation to study and other elements, such as cognitive abilities, may have an impact on financial planning 

(Monticone, 2010). For advice on investment and financial planning, college graduates consult professionals more often 

than non-college graduates. 

Table 6. Significant difference of working business students during the COVID-19 pandemic according to year level 

Indicators Test Sig. Decisions 

Financial Planning Independent – Sample 

Mann-Whitney U Test 

0.00 Reject the Null 

Hypothesis 

Financial Behavior Independent – Sample 

Mann-Whitney U Test 

0.18 Failed to Reject 

Financial Literacy Independent – Sample                     

Mann-Whitney U Test  

0.75 Failed to Reject 

5.0 DISCUSSION 

The purpose of this study was to ascertain the level of financial management of working business students during the 

COVID-19 pandemic. While employing questionnaires to gather data for the study, data were also obtained using 

descriptive research methodology and normative survey technique. 200 students responded to the survey. The study was 

carried out between June 2021 and March 2022. Financial planning received the highest mean rating of all the factors 

used to assess the level of financial management of working business students during the COVID-19 pandemic, with a 

score of 4.44. According to a study, students with work experience, particularly in the area of personal financial planning, 

find it easier than students without work experience. Additionally, more work and travel experience are significantly and 
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negatively related to surface-level learning approaches and positively related to deep learning approaches (Zhang, 2000). 

According to Brimble et al. (2012), learning financial planning needs perspective within the framework of professionals 

of practice. He also outlined the educational and learning advantages of integrating learning into higher education 

programs through industry participation. According to research by Goetz, Tombs, and Hampton (2005) and Brimble et 

al. (2012), the university plans to give students in financial planning courses useful insights and opportunities for work 

experience in order to foster the development of their analytical reasoning and business acumen. 

With a mean of 4.43, financial behavior ranks second among the indicators. The results of the study have been 

supported by several studies. The study by Xiao et al. (2007) found associations between cash management behavior and 

gender, race/ethnicity, credit hours, perceived control, values, financial awareness, financial education, parental advice, 

parental approval, parental approval compliance, and friend approval. According to the results, undergraduate students in 

the sample are more likely to implement smart credit and saving management than smart cash management. This is 

consistent with theory and earlier research, which contends that this age group has completed the process of acquiring a 

basic understanding of money management and is now starting to learn about managing credit for their immediate needs 

and long-term saving options for their futures. A variety of psychological factors influence students' monetary 

management behaviors. Students who have a positive attitude toward the action, and believe it is simple to engage in and 

prioritize self-actualization are more likely to be involved in cash management behaviors. 

Finally, financial literacy has a mean of 4.36. Kiliyanni and Sivaraman (2016) discovered that only 44% of the survey 

items were correctly answered by educated young adults in the Indian state of Kerala in their study. The study also found 

that financial literacy was influenced by parental education and occupation as well as gender, age, occupation, religion, 

education, marital status, study field, and income. Agarwal et al. (2015) used the three essential questions from Lusardi 

and Mitchell (2014) to evaluate financial literacy in a sample of Indian adults who used an online investment service. 

Almost 80% of the sample exhibited high levels of financial literacy since they were able to accurately answer all three 

questions. 

It was concluded that all these financial management indicators are highly observed and present despite their modest 

differences in findings. This implies that to handle their money well, they should make financial plans. It is very clear 

given how much financial planning is used and applied by working business students in this study. It was also found in 

the study that there was no significant difference in the financial management of business working students during the 

COVID-19 pandemic according to the profile of the respondents. Since the null hypothesis for this indicator was rejected, 

there was a significant difference in the year level for financial planning. This result is consistent with Johnson and 

Lamdin's (2015) conclusion that there is a relationship between financial planning and educational attainment. This is 

because motivation to study and other elements, such as cognitive abilities, may have an impact on financial planning 

(Monticone, 2010). 

6.0 CONCLUSION AND IMPLICATIONS 

Financial planning, the indicator that earned the highest mean value among all indicators, shows that financial 

management methods are highly favored and observed in this study. Planning your finances as a business student is quite 

important, according to one interpretation, because having enough money would be helpful during this difficult period. 

They can track their income and expenses and achieve their goals when they constantly plan for managing their finances. 

Despite analyzing the age, sex, civil status, program, and year level of the participating business working students, there 

were no significant differences in financial planning, financial behavior, or financial literacy, except for year level. 

It can be seen that they displayed comparable levels of financial management, which is consistent with the Prospect 

Theory (1979) by Daniel Kahneman and Amos Tversky, which explains how people make decisions when faced with a 

variety of options and allows them to weigh gains and losses differently. Through this theory, it is easy to comprehend 

how this influences risk tolerance with purchasing and how people would behave and make financial decisions. Since 

these three financial management indicators will allow business working students to foresee the existence and emergence 

of risk in managing their finances, which pave the way for a wise course of action to take to resolve them, financial 

management is, therefore, a way to gain more money, both in the short and long term and to reduce financial problems 

from happening. 

Areas not explored by this study can be an opportunity for future research that will add more body to the knowledge 

of this topic. 
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