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ABSTRACT 

 

This study explored the level of financial literacy among 68 coopera-

tive members in Cateel, Davao Oriental. It aimed to examine the re-

spondents' profiles in terms of age, gender, educational background, 

and income level, and to assess financial literacy across four dimen-

sions: financial knowledge, behavior, awareness, and attitudes. Using 

weighted mean and ANOVA for data analysis, the study identified sig-

nificant differences in financial literacy based on demographic fac-

tors. Results showed that most respondents were young and had var-

ied educational backgrounds. Financial behavior significantly dif-

fered by age (p < 0.05), while educational attainment had a signifi-

cant impact on financial knowledge, behavior, and attitude (p < 0.05), 

and a near-significant effect on overall financial literacy. Gender dif-

ferences were significant in financial behavior, attitude, and overall 

financial literacy. However, no significant differences were found 

based on income level or prior financial literacy training. These find-

ings underscore the importance of designing targeted financial edu-

cation interventions that address age-, gender-, and education-re-

lated disparities to improve financial literacy among cooperative 

members. 
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Background 
In developing countries like Kenya, finan-

cial literacy remains a critical need. The Depart-
ment for International Development (DFID) re-
vealed 2008 that only 50 percent of the adult 
population knew to use basic financial  

products and services, indicating that the re-
maining 50 percent were financially illiterate 
(Mugo, 2016). Additionally, Cahyaningrum 
(2017) discusses the challenges cooperatives 
face in conducting banking business activities, 
which suggests that regulatory or legal barriers 
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may hinder their ability to provide financial 
services and education. Financial literacy en-
compasses the knowledge, skills, and behaviors 
needed to make informed financial decisions 
and achieve financial well-being (Lusardi & 
Mitchell, 2013). Consequently, entrepreneurial 
financial literacy is crucial for entrepreneurs to 
effectively manage financial resources 
throughout their business ventures and navi-
gate the financial landscape (Wise, 2013).In 
this regard, financial literacy plays a crucial 
role in driving a strategic transformation, en-
compassing two aspects: first, a shift from the 
supply side by fostering the integration of sus-
tainable financial practices, and second, a tran-
sition from the demand side by encouraging 
consumers to adopt more sustainable behav-
iors, as emphasized by Krechovská (2015). In 
the literature, several studies have investigated 
the determinants of financial behavior. Along 
with demographic control factors, such as age, 
gender, and marital status, the findings of sev-
eral studies show that financial literacy and fi-
nancial self-control have a significant role in ex-
plaining an individual's financial performance 
and behavior. People with a sound financial un-
derstanding are more likely to adopt wise fi-
nancial practices that enhance their quality of 
life (Sabri, 2014). Financial responsibility, such 
as the amount and quality of savings, informed 
expenditure decisions, and informed invest-
ment decisions, are positively correlated with 
education and financial knowledge, Gray et al., 
(2021). Moreover, having high self-control re-
garding money and spending could help indi-
viduals make financial decisions, Rey-ares et 
al., (2021). Cooperatives played a vital role in 
fostering economic growth and development, 
particularly in empowering individuals and 
communities by providing them with a plat-
form for collective economic activities. Fur-
thermore, there needed to be more local re-
search examining the level of financial literacy 
of cooperative members, specifically the Cateel 
Farmer's and Fisherfolk Producers Coopera-
tive, Bitangon Lumad Naturalist Service Coop-
erative, Taytayan Irrigators Marketing Co. 
Hence, the objective of this study was to ad-
dress this research gap by conducting a quanti-
tative analysis of financial literacy among coop-
erative members in Cateel, Philippines. The 

study collected and analyzed data from cooper-
ative members to assess their financial 
knowledge, attitudes, awareness, and behav-
iors.  
 
Statement of the Problem  

The study aimed to determine the level of 
financial literacy among members of coopera-
tives in Cateel to provide focus and direction 
for the research. Specifically, it sought to an-
swer the following: 
1. What is the profile of the respondents in 

terms of: 
1.1 Age; 
1.2 Educational Attainment; 
1.3 Gender; 
1.4 Income Level; and 
1.5 Financial Literacy Training? 

2. What is the level of financial literacy among 
Cooperative members in terms of: 
2.1 Financial knowledge; 
2.2 Financial Behavior; 
2.3 Financial Awareness; 
2.4 Financial Attitudes? 

3. Is there any significant difference in the 
level of financial literacy of cooperatives in 
Cateel when respondents are grouped ac-
cording to profile? 

 
Methods  
Research Design  

The research employed a quantitative re-
search design. In keeping with the objective of 
descriptive research, the study sought to derive 
solutions from the research problem at hand. 
This quantitative study focused on gathering 
numerical data and generalizing it across 
groups of cooperative members. It also carried 
out quantitative information on important var-
iables such as financial literacy, financial 
knowledge, financial behavior, financial aware-
ness, and financial attitude.  
 
Research Instruments  

The research instrument used in gathering 
the data was adapted from the study by Mugo 
(2016) titled "Effect of Financial Literacy on In-
vestment Decisions among Savings and Credit 
Co-Operative Societies Members." The ques-
tionnaire was structured into five sections. The 
initial section of the questionnaire pertained to 
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the demographic characteristics of the partici-
pants, encompassing seven questions. The next 
section of the questionnaire pertained to the 
cooperative member's financial knowledge and 
comprised seven questions. The third section 
of the questionnaire pertained to the financial 
behavior and comprised nine questions while 
th fourth section consisted of two questions 
about financial awareness, and the last section, 
which concerned financial attitudes, comprised 
eight questions. 

 
Research Respondents 

The researchers used a random sampling 
technique to ensure the study employed a fair 
selection of respondents who met the specified 
criteria. This approach involved selecting 68 
cooperative members from Cateel Farmer's 
and Fisherfolk Producers Cooperative, Bi-
tangon Lumad Naturalist Service Cooperative, 
and Taytayan Irrigators Marketing Coopera-
tive. These members were involved in the fi-
nancial operations and decision-making pro-
cesses of the cooperatives in Cateel.  

Research Locale. The study was conducted 
in the municipality of Cateel to examine the cor-
relation between financial literacy and cooper-
ative membership. It focused on the dynamics 
of financial literacy within this specific geo-
graphic area. 

 
Data Gathering Procedure  

The following steps were followed by the 
researchers in gathering the data:  

Secure ethical clearance. Researchers ob-
tained ethical clearance from REO for the data-
gathering procedure. This entailed ensuring in-
formed consent, maintaining anonymity, pre-
serving confidentiality, and securing data 
against breaches.  

Seeking permission to conduct the study. 
Prior to commencing data collection, the re-
searchers contacted the pertinent authorities 
of cooperatives in Cateel Farmer’s and Fisher-
folk Producers Cooperative, Bitangon Lumad 
Naturalist Service Cooperative, and Taytayan 
Irrigators Marketing Cooperative to obtain per-
mission to carry out the study within their co-
operative environments.  

Administration and distribution of the 
questionnaire. After obtaining the necessary 
approvals, the researchers secured the requi-
site authorizations and consents to investigate 
within the Cateel vicinity. The study was con-
ducted in May 2024. Respondents needed to 
sign the informed consent form during this pro-
cess to ensure their voluntary and informed 
participation in the research.  

Retrieval of the questionnaires. Afterward, 
the questionnaires were retrieved, and the data 
gathered was collected.  

Data Encoding. After the questionnaires 
were collected, the data was tallied using Mi-
crosoft Excel to ensure that the information 
was accurately recorded and could be quickly 
processed, analyzed, and stored.  

 
Data Analysis  

Respondents' responses to every item of 
the corresponding questionnaires were tallied 
and recorded accordingly. This involves  
assigning numeric values to responses to  
facilitate statistical calculations and  
comparisons. The collected data includes  
background information, financial behavior,  
financial awareness, financial attitudes, and  
financial knowledge.  

Mean. This statistical tool was used to  
determine the level of the four factors of finan-
cial literacy of Cateel's cooperative members. 
This answered the statement of problem num-
ber. 

Mode/Percentage. This measure was used 
to determine the profile of cooperative mem-
bers. This tool answered the statement of prob-
lem number 1.  

ANOVA. This was used to determine 
whether there was a significant difference in 
the level of financial performance when ana-
lyzed according to age, gender, and educational 
background and to answer problem number 3. 
The following scale was used to interpret the 
independent variable: factors affecting the re-
spondents' financial literacy. 
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Table 1. Interpretation of financial literacy level 

Interval Response Description 

1.00 – 1.80 Very High This indicates a very strong level of financial literacy 
1.81 – 2.60 High This indicates a strong level of financial literacy 
2.61 – 3.40 Moderate  This indicates an average level of financial literacy  
3.41 – 4.20 Low This indicates a weak level of financial literacy   
4.21 – 5.00 Very Low This indicates a very weak level of financial literacy   

 
Table 2. Profile of respondents 

Factor Category Frequency Percent 
Age 30 years old and below 11 16.18 

31 to 40 years old 17 25.00 
41 to 50 years old 32 47.06 
51 to 60 years old 7 10.29 
61 years old and above 1 1.47 

Monthly Income Php 20,000 and below 66 97.06 
Php 20,001 to Php 50,000 2 2.94 

Sex Male 37 54.41 
Female 31 45.59 

Educational Attainment Elementary 41 60.30 
High School 17 25.00 
Bachelor's Degree 9 13.20 
Post Graduate 1 1.50 

Financial Literacy Training Never 15 22.06 
Sometimes 47 69.12 
Often 6 8.82 
Always 0 0.00 

                                   Total  68 100.00 

Result and Discussion 
In Cateel, most cooperative members fall 

within the 41 to 50 age range (47.06%), sug-
gesting a demographic that could benefit from 
targeted financial literacy programs. The liter-
ature suggests that targeted financial literacy 
programs focusing on the 41 to 50 age range 
could bring significant benefits, as this demo-
graphic typically demonstrates a solid under-
standing of cooperative literacy, especially re-
garding financing mechanisms and sharia de-
posit principles (Pratiwi, 2020). Members 
within this age group often occupy pivotal roles 
within cooperatives, managing and making 
critical financial decisions that impact the en-
tire organization 

 The study shows that most respondents 
earn less than Php 20,000 monthly (97.06%), 
which correlates with lower financial literacy 
levels. Studies have consistently shown a  

correlation between lower income and lower 
financial literacy levels in the Philippines. 
Scheresberg (2013) found that young adults, 
particularly those from lower-income back-
grounds, often need more basic financial 
knowledge.  

The study shows a nearly equal distribution 
of male (54.41%) and female (45.59%) re-
spondents. Research on gender differences in 
cooperation has found that men and women 
tend to cooperate similarly, with little evidence 
of within-study differences (Spadaro, 2022).  

In Cateel, 60.30% of cooperative members 
have only completed elementary school, while 
25.00% have a high school education. Gimenes 
(2016) and Danjuma (2020) both found that 
older members with higher education levels 
are more resistant to change and less participa-
tive, while Catur (2018) and Carbonel (2019) 
highlighted the need for cooperative 
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knowledge and the role of cooperatives in  
community development. 

According to the study results, 22.06% of 
members never engage in financial literacy 
training, while 69.12% engage sometimes, 
8.82% often, and 0% consistently. Grashuis 

(2019) highlights the positive impact of  
cooperative membership on various indicators 
of member performance but also notes  
challenges such as uneven benefit distribution 
and increased heterogeneity in member  
attitudes.

 

Table 3. Level of financial literacy in terms of financial knowledge 

No. Description Mean Std. Deviation Interpretation 
1 Confident in understanding basic financial 

concepts, such as interest rates, inflation, and 
investment returns. 

2.24 0.85 High 

2 Feeling well-equipped to make informed fi-
nancial decisions for cooperative. 

1.81 0.93 High 

3 Believe that diversifying a cooperative's in-
vestments can help manage risk. 

1.90 0.95 High 

4 Familiar with the relationship between bond 
prices and interest rates. 

2.32 0.85 High 

5 Regularly review and update the coopera-
tive's financial goals and strategies. 

1.69 0.78 Very High 

6 Likely to seek financial advice or guidance 
when making significant financial decisions 
for a cooperative. 

1.81 0.72 High 

7 Think it is important for cooperative members 
to have a solid understanding of financial lit-
eracy. 

1.59 0.78 Very High 

Average 1.91 0.41 High 

Table 3 provides the statistical results on 
the financial literacy levels of the respondents, 
explicitly highlighting their financial 
knowledge. An overall average mean score of 
1.91, with a standard deviation of 0.41, indi-
cates a high level of financial literacy among the 
participants. Regularly reviewing and updating 
the cooperative's financial goals and strategies, 
rated very high with a mean importance score 
of 1.69 and a standard deviation of 0.78, along 
with the belief that cooperative members need 
to have a solid understanding of financial liter-
acy, rated with a mean score of 1.59 (SD=0.78), 
underscores the critical role of financial liter-
acy in cooperative success. A strong under-
standing of financial literacy is crucial as it di-
rectly impacts the financial performance of co-
operatives (Ermawati, 2019). This knowledge 
is vital for members involved in borrowing, en-
abling them to make informed and prudent de-
cisions (Perez, 2020). Despite recognized  

benefits, there remains much to explore in fi-
nancial literacy, including its diverse dimen-
sions and the impact of financial education 
(Deepak, 2015). Nonetheless, a profound un-
derstanding of financial literacy is essential for 
cooperative members, leading to better finan-
cial decisions and improved economic security 
(Deepak, 2015). 

On the other hand, confidence in under-
standing basic financial concepts, such as inter-
est rates, inflation, and investment returns, and 
feeling well-equipped to make informed finan-
cial decisions for cooperatives rank high among 
the financial knowledge attributes. Believing 
that diversifying a cooperative's investments 
can help manage risk, being familiar with the 
relationship between bond prices and interest 
rates, and likely seeking financial advice or 
guidance when making significant financial de-
cisions for a cooperative have the lowest mean 
in terms of actual financial knowledge.  
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Research has consistently shown that  
financial knowledge is key to making informed 
financial decisions (Gentile, 2016). However, 
this knowledge is often lacking, particularly 
among the young (Lusardi, 2019). This is  
concerning, given the increasing complexity of 
financial products and the need for individuals 
to take charge of their financial security (Rooij, 
2017). Seeking financial advice is a common  
response to this lack of knowledge and is 

positively related to financial knowledge (Gen-
tile, 2016). Therefore, while confidence in un-
derstanding basic financial concepts is im-
portant, it is crucial to recognize the necessity 
for ongoing education and professional guid-
ance in making sound financial decisions. This 
underscores the significance of self-awareness 
in financial literacy and the proactive seeking 
of expert advice to navigate the complexities of 
financial management effectively.

 
Table 4. Level of financial literacy in terms of financial behavior 

No. Description Mean Std. Deviation Interpretation 
1 Have a personal budget. 2.04 0.80 High 

2 Household income each month is regular and 
reliable. 

1.82 0.79 High  

3 Currently owe money to a friend or a family 
member as a loan. 

2.19 0.95 High  

4 Currently owe money on credit card. Invest-
ment period gives highest interest return. 

1.91 1.19 High 

5 Maintaining adequate financial records 2.07 0.80 High 
6 Spending less than income regularly 1.65 0.77 Very High 
7 Avoid borrowing to balance personal budget 1.81 0.85 High 

8 Striving to save even in difficult circumstances 1.79 0.78 Very High 
9 Confidence in financial decision-making 1.63 0.81 Very High   

Average 1.88 0.41 High 
 

Table 4 demonstrates that respondents ex-
hibit a very high financial literacy through their 
behaviors, such as spending less than income 
regularly, striving to save even under challeng-
ing circumstances, and having confidence in fi-
nancial decision-making. They receive very 
high scores, indicating particularly strong pos-
itive financial behaviors. Greenberg (2018) em-
phasizes the importance of financial well-be-
ing, which is influenced by saving habits, debt 
management, and situational factors. Asaad 
(2015) highlights the role of financial confi-
dence in shaping financial behavior, noting that 
overconfident individuals are more likely to en-
gage in risky financial behaviors. Additionally, 
Nye (2013) underscores the significance of fi-
nancial literacy by linking it to forward-looking 
financial decisions, advocating that a thorough 
understanding of financial principles can lead 
to better preparation for future financial needs. 
Ramalho (2019) reinforces this perspective by 
emphasizing the necessity of a holistic ap-
proach to financial education that integrates 

technical knowledge and behavioral aspects to 
address the full spectrum of financial decision-
making.  

Meanwhile, having a personal budget, regu-
lar and reliable household income each month, 
currently owing money to a friend or family 
member as a loan, currently owing money on a 
credit card, understanding that a more ex-
tended investment period gives the highest in-
terest return, maintaining adequate financial 
records, and avoiding borrowing to balance a 
personal budget received high scores. This col-
lection of financial behaviors illustrates a pro-
active approach to managing one's finances. A 
range of financial behaviors, including cash 
flow management, saving, and investing, are in-
fluenced by financial knowledge and learning 
experiences (Hogarth, 2013). This correlation 
suggests that increasing financial knowledge 
and practical experiences can significantly im-
prove financial behaviors. Social learning op-
portunities, such as practicing budgeting and 
saving, have been shown to contribute  
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positively to financial behaviors, resulting in 
higher scores in these areas (Gutter, 2020). 
Moreover, financial literacy is negatively  
associated with high-cost borrowing behaviors 

(Chatterjee, 2013), indicating that better  
financial understanding can reduce the  
likelihood of engaging in costly borrowing 
practices.

 
Table 5. Level of financial literacy in terms of financial awareness 

No. Description Mean Std. Deviation Interpretation 
 1 The need for financial education 2.07 0.82 High 
 2 Financial Education introduced in school 

curriculum 
1.53 0.70 Very High 

Average 1.80 0.62 High 

 
Table 5 demonstrate that respondents have 

very high scores for introducing financial edu-
cation in schools, highlighting a strong consen-
sus on the importance of early financial literacy 
education. The importance of financial literacy 
education within cooperatives is highlighted by 
Ermawati (2019), who demonstrated that good 
financial literacy, combined with compelling fi-
nancial management, significantly enhances fi-
nancial performance. This insight is particu-
larly pertinent for financial cooperatives, 
which are crucial components of many nations' 
financial systems (Mckillop, 2020). However, 
as Sharifi (2013) pointed out, cooperatives' 
unique characteristics, such as their member-
owned structure and democratic decision-
making processes, require a tailored approach 
to financial analysis. Furthermore, the role of fi-
nancial awareness in promoting financial inclu-
sion—especially within self-help groups—can-
not be overlooked (Roy, 2017). Early financial 
literacy education is necessary to foster im-
proved financial performance and broader fi-
nancial inclusion, particularly within coopera-
tive contexts. Ensuring that cooperative mem-
bers and managers receive targeted financial 
education can help them navigate their specific 
financial landscapes more effectively, ulti-
mately contributing to the stability and growth 
of the cooperative sector. 

The data from Table 5 shows that  
respondents have a high level of financial 

awareness, particularly recognizing the need 
for financial education and its integration into 
school curriculums. Financial awareness in  
cooperatives underscores the significant role of 
financial literacy and education. Németh 
(2022) found that teachers, who are pivotal in 
developing students' financial awareness,  
generally possess high levels of financial  
literacy and recognize the necessity of  
incorporating financial education into school 
curricula. Despite this recognition, Kannangara 
(2023) identified a concerning gap in the  
secondary school curriculum in Sri Lanka, 
where financial concepts are not given  
sufficient emphasis, even though they are  
critically important.  

Meanwhile, Perez (2020) highlighted how 
cooperative education can positively influence 
children's attitudes toward financial literacy, 
underscoring cooperatives' potential to foster 
financial awareness from a young age. Perez 
(2020) explored the financial literacy and  
borrowing practices among members of a 
school-based multi-purpose cooperative,   

revealing the pressing need for specialized 
financial education programs within  
cooperative frameworks. Overall, it illustrates 
the multifaceted importance of financial  
literacy education and the pivotal role that  
cooperatives and schools can play in promoting 
financial awareness and better financial  
practices.

 
Table 6. Level of financial literacy in terms of financial attitudes 

No. Description Mean Std. Deviation Interpretation 
1 Feel in control of the financial situation 2.06 0.67 High 
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No. Description Mean Std. Deviation Interpretation 
 2 Feel capable of using future income to achieve  

financial goals 
1.68 0.78 Very High 

 3 Uncertain about where money is spent 2.04 0.95 High 
 4 Purchasing things is very important to happiness 2.00 0.93 High 
 5 Afraid of credit and credit cards 2.00 1.02 High 
 6 Feel the cost of using a credit card is too high 1.84 0.92 High 
 7 Feel putting away money each month for savings 

or investments is important 
1.75 0.85 Very High 

 8 Feel it is essential to understand apartment leases 
and loan agreements before sign 

1.47 0.70 Very High 

Average 1.85 0.47 High 

 
Table 6 demonstrate that respondents ex-

hibit high financial literacy regarding financial 
attitudes. They generally feel capable of using 
future income to achieve financial goals, put-
ting away money each month for savings or in-
vestments is important, and understanding 
apartment leases and loan agreements before 
signing is important. According to Miller 
(2014), financial literacy can positively influ-
ence financial attitudes and behaviors, and fi-
nancial literacy interventions can effectively 
improve financial practices and attitudes. 

While some uncertainties and concerns 
about feeling in control of the financial situa-
tion, uncertain about where money is spent, 
purchasing things is very important to happi-
ness, being afraid of credit and credit cards, and 
feeling the cost of using a credit card is too high, 
shows a high level of financial literacy and thus, 
reflect a sound approach to personal finance 
management among the respondents. Financial 
attitudes within cooperatives underscore their 
substantial influence on consumer behavior 
and debt levels, as Xavier (2020)  

demonstrated. This relationship is particularly 
significant for small borrowers, where financial 
literacy and attitudes are closely intertwined 
with their financial conduct (Chaulagain, 
2017). The broader impact of financial  
attitudes and literacy on financial management 
behavior has also been observed among  
working-age individuals, highlighting the  
pervasive nature of these factors across various 
demographic groups (Baptista, 2021).  

For instance, individuals with strong  
financial attitudes are typically associated with 
more prudent financial behaviors, such as  
reduced reliance on credit card borrowing  
(Ibrahim, 2013). These emphasize financial  
attitudes and literacy's critical role in shaping 
financial behaviors within and beyond  
cooperative settings. Thus, enhancing financial 
literacy and cultivating positive financial  
attitudes could lead to more responsible  
financial behaviors, lower debt levels, and  
improved financial management among  
cooperative members and the general  
population.

 
Table 7. Level of financial literacy 

Factors Mean Std. Deviation Interpretation 
A Financial Knowledge 1.91 0.41 High 
B Financial Behavior 1.88 0.41 High 
C Financial Awareness 1.80 0.62 Very High 
D Financial Attitude 1.85 0.47 High 

Overall Financial Literacy 1.86 0.32 High 

Table 7 presents the statistical findings on 
the level of financial literacy among the chosen 
respondents. The data illustrate that respond-
ents possess a strong overall level of financial 

literacy, as indicated by the overall mean score 
of 1.86, which falls within the 'High' interpreta-
tion range. Breaking down the findings, we see 
that respondents exhibit high levels of financial 
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knowledge (mean: 1.91), financial behavior 
(mean: 1.88), and financial attitude (mean: 
1.85), pointing to their solid understanding, ef-
fective money management practices, and pos-
itive outlook towards handling finances. Nota-
bly, financial awareness stands out with a mean 
score of 1.80, categorizing it in the 'Very High' 
range and reflecting a particularly strong 
awareness of their financial situations and the 
significance of staying informed about financial 
matters.  

Financial literacy is pivotal in informed  
financial decision-making and overall financial 
well-being. Recent studies underscore the  
complexity of improving financial literacy and 
its impact on financial knowledge, behavior, 
awareness, and attitude.  

Financial literacy within cooperatives is a 
complex and multifaceted concept, with  
financial awareness identified as its most  
critical component (Bhushan, 2014). This find-
ing is corroborated by studies indicating that fi-
nancial attitude and behavior have a stronger 
association with financial literacy than mere fi-
nancial knowledge alone (Rai, 2019;  
Rahmayanti, 2019). However, this does not  

diminish the role of financial knowledge, which 
remains a fundamental element. Financial 
knowledge significantly influences financial at-
titudes and behaviors, fostering a foundation 
for sound financial practices. This interplay is 
further reinforced by Yong (2018), who found 
that financial education positively impacts fi-
nancial knowledge, shaping attitudes and be-
haviors. 

Therefore, for cooperatives aiming to en-
hance the financial well-being of their mem-
bers, a holistic approach to financial literacy is 
essential. While prioritizing financial aware-
ness as the cornerstone, it is equally important 
to implement comprehensive financial educa-
tion programs. These programs aim to improve 
financial knowledge, which is the bedrock for 
cultivating positive financial attitudes and re-
sponsible financial behaviors. By addressing all 
these facets—awareness, knowledge, attitude, 
and behavior—cooperatives can foster a finan-
cially savvy membership capable of making in-
formed decisions, ultimately leading to better 
financial outcomes and the overall success of 
the cooperative.

 
Table 8. ANOVA results on financial literacy among different age groups 

Factors Sum of 
Squares 

Df Mean 
Square 

F Sig. Interpretation* 

Financial 
Knowledge 

Between Groups 0.174 4.000 0.044 0.249 0.910 Do not differ 
significantly. Within Groups 11.041 63.000 0.175     

Total 11.215 67.000       
Financial 
Behavior 

Between Groups 2.227 4.000 0.557 3.923 0.007 Differs  
significantly Within Groups 8.941 63.000 0.142     

Total 11.168 67.000       
Financial 
Awareness 

Between Groups 1.474 4.000 0.368 0.963 0.434 Do not differ 
significantly. Within Groups 24.096 63.000 0.382     

Total 25.570 67.000       
Financial 
Attitude 

Between Groups 1.578 4.000 0.395 1.863 0.128 Do not differ 
significantly. 

Within Groups 13.347 63.000 0.212     
Total 14.925 67.000       

Overall 
Financial 
Literacy 

Between Groups 0.580 4.000 0.145 1.470 0.222 Do not differ 
significantly. Within Groups 6.208 63.000 0.099     

Total 6.788 67.000       

Table 8 presents the ANOVA results exam-
ining financial literacy across different age 
groups. The analysis reveals that some  

financial literacy factors display significant dif-
ferences while others do not. Financial 
Knowledge shows no significant variation with 
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a p-value of 0.910, suggesting that knowledge 
does not differ significantly across age groups. 
Financial Behavior, however, displays a signifi-
cant difference (p = 0.007), indicating substan-
tial behavioral discrepancies among the differ-
ent age cohorts. Financial Awareness also does 
not present significant differences (p = 0.434), 
suggesting similar levels of awareness across 
ages. Financial Attitude exhibits no significant 
difference (p = 0.128), indicating that attitudes 
towards financial matters do not vary signifi-
cantly among different age groups. 

Lastly, the overall financial literacy score 
does not significantly vary across ages (p = 
0.222), highlighting that general disparities in 
financial literacy are not substantial. Thus, the 
analysis confirms that age significantly influ-
ences financial behavior but not other aspects 
of financial literacy. 

Yau (2022) discovered that although finan-
cial literacy was linked to financial behavior, 
there were no significant differences across 
various age groups. This finding implies that fi-
nancial literacy can play a role in shaping finan-
cial behaviors regardless of age.  

On the other hand, Greene (2014) high-
lighted that financial knowledge and manage-
ment abilities positively correlate with finan-
cial behaviors; however, the strength of these 
influences fluctuates among different age  

cohorts. This suggests that the same financial 
knowledge might impact a young adult differ-
ently than an older individual. 

Peach (2017) further complicated the nar-
rative by indicating that higher financial 
knowledge does not always translate into pru-
dent financial behavior, emphasizing group dif-
ferences' role in shaping financial practices and 
attitudes. These disparities could be attributed 
to varying life experiences, financial responsi-
bilities, and socio-economic backgrounds in 
different age groups. 

In contrast, Xiao (2015) observed that older 
consumers generally exhibited higher levels of 
financial capability, including financial literacy 
and desirable financial behaviors. This finding 
underscores that with age and experience, indi-
viduals develop better financial management 
skills and literacy, leading to more responsible 
financial behaviors. These suggest that finan-
cial literacy may not significantly differ across 
age groups, but its influence on financial behav-
iors varies. Financial literacy's impact on be-
haviors is modulated by the individual's stage 
in life, experiences, and possibly their socio-
economic environment. This nuanced under-
standing indicates that financial education pro-
grams must be tailored to different age cohorts 
to foster beneficial financial behaviors across 
the lifespan.

 

Table 9. Mean comparison of financial literacy among different educational attainments of respondents 

Factors 
Sum of 

Squares 
df 

Mean 
Square 

F Sig. Interpretation* 

Financial 
Knowledge 

Between Groups 1.610 3.000 0.537 3.575 0.019 Differs signifi-
cantly Within Groups 9.605 64.000 0.150     

Total 11.215 67.000       
Financial 
Behavior 

Between Groups 2.776 3.000 0.925 7.057 0.000 Differs signifi-
cantly Within Groups 8.392 64.000 0.131     

Total 11.168 67.000       
Financial 
Awareness 

Between Groups 0.968 3.000 0.323 0.839 0.477 Do not differ sig-
nificantly. Within Groups 24.602 64.000 0.384     

Total 25.570 67.000       
Financial 
Attitude 

Between Groups 2.920 3.000 0.973 5.188 0.003 Differs signifi-
cantly Within Groups 12.006 64.000 0.188     

Total 14.925 67.000       
Overall 
Financial 
Literacy 

Between Groups 0.760 3.000 0.253 2.689 0.054 Differs signifi-
cantly Within Groups 6.028 64.000 0.094     

Total 6.788 67.000       
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Table 9 presents the mean comparison of fi-
nancial literacy across different educational at-
tainments of respondents, indicating signifi-
cant differences in several financial literacy fac-
tors. The analysis reveals that financial 
knowledge differs significantly among educa-
tional groups, suggesting that respondents 
with higher educational attainment, particu-
larly those with a bachelor's degree, have bet-
ter financial knowledge than those with only el-
ementary or high school education. Financial 
behavior also shows a significant difference, in-
dicating notable behavioral differences among 
educational groups, with bachelor's degree 
holders exhibiting more positive financial be-
haviors. Financial awareness, however, does 
not differ significantly across educational 
groups, suggesting similar levels of financial 
awareness regardless of educational attain-
ment. Financial attitude displays a significant, 
indicating varying financial attitudes among re-
spondents, particularly between those with 
lower educational levels and those with higher 
education. Lastly, the overall financial literacy 
score shows a significant difference across ed-
ucational attainments, underscoring that the 
general level of financial literacy varies slightly 
with educational level. Thus, while specific fi-
nancial literacy components differ by educa-
tional attainment, overall financial literacy in-
dicates a near-significant variance. 

Lusardi and Mitchell (2014) have demon-
strated that individuals with higher levels of 
education tend to possess greater financial 
knowledge. 

Their study found significant correlations 
between educational attainment and financial 
literacy, indicating that those with college  
degrees generally exhibit better financial  
understanding than those with only high school 
or elementary education. Similarly, Van Rooij, 
Lusardi, and Alessie (2014) examined the role 
of education in financial decision-making and 
found that higher educational attainment  
significantly improves financial behavior and 
awareness.  

Bhushan (2014) and Scheresberg (2013) 
found a positive correlation between higher  
education levels and improved financial 
knowledge and behaviors, implying that  
individuals with more extensive educational 
backgrounds tend to have better financial  
understanding and practices. This might be due 
to the broader exposure to complex  
problem-solving and critical thinking skills that 
higher education provides, which are  
translatable to financial decision-making. 

However, Nano (2013) and Luksander 
(2014) present a more nuanced view,  
indicating that the mere level of education 
might not be the sole determinant of financial 
literacy. Instead, the type and content of  
financial education and the methods used to 
deliver this education can significantly enhance 
financial literacy. This suggests that targeted  
financial education programs, focusing  
specifically on practical financial knowledge 
and skills, can be highly effective regardless of 
the participants' overall educational  
attainment.

 

Table 10. Mean comparison on financial literacy between genders of respondents 

 Factors t-value p-value Interpretation 
A Financial Knowledge 0.843 0.402 Do not differ significantly 
B Financial Behavior 1.800 0.076 Differs significantly 
C Financial Awareness 0.527 0.600 Do not differ significantly 
D Financial Attitude 2.115 0.038 Differs significantly 

Overall Financial Literacy 1.897 0.062 Differs significantly 

Table 10 presents the mean comparison of 
financial literacy between the respondents' 
genders. The analysis indicates significant dif-
ferences in some aspects of financial literacy 
when comparing male and female respondents. 

Specifically, the results show no significant dif-
ferences in Financial Knowledge and Financial 
Awareness, indicating similar levels of 
knowledge and awareness across genders. 
However, Financial Behavior reveals a margin-
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ally significant difference, suggesting some be-
havioral differences may exist between  
genders. On the other hand, Financial Attitude 
presents a significant difference, indicating  
varying attitudes towards financial matters  
between male and female respondents. Finally, 
the Overall Financial Literacy score shows a 
near-significant difference between genders, 
suggesting a potential variation in overall  
financial literacy depending on gender. 

Azeez (2020) discovered that male  
respondents in rural India generally possessed 
higher financial knowledge than their female 
counterparts, highlighting a potential gender 
gap in financial literacy within this  
demographic. In contrast, Safitri (2021)  
reported no significant difference in financial 
literacy levels between male and female farm-

ers. This suggests that gender disparities in fi-
nancial knowledge may not be universally pre-
sent across all rural settings or occupations. 
Murmu (2024) acknowledged the existence of 
gender differences in financial literacy but did 
not provide specific directionality, leaving the 
nature of these differences open to interpreta-
tion. Adding a different dimension to the dis-
cussion, Yuliani (2020) suggested that gender 
might not mediate the relationship between fi-
nancial attitude, behavior, and literacy. These 
diverse findings indicate that while gender can 
influence financial literacy, this effect may vary 
depending on the context, population, and 
other intersecting factors, necessitating a more 
nuanced approach to understanding and ad-
dressing financial education needs across  
genders.

 
Table 11. Mean comparison of financial literacy among different income levels of respondents 

Factors Sum of 
Squares 

df Mean 
Square 

F Sig. Interpretation* 

Financial 
Knowledge 

Between Groups 0.144 1.000 0.144 0.861 0.357 Do not differ 
significantly. Within Groups 11.071 66.000 0.168     

Total 11.215 67.000       
Financial 
Behavior 

Between Groups 0.422 1.000 0.422 2.593 0.112 Do not differ 
significantly Within Groups 10.746 66.000 0.163     

Total 11.168 67.000       
Financial 
Awareness 

Between Groups 0.187 1.000 0.187 0.487 0.488 Do not differ 
significantly Within Groups 25.383 66.000 0.385     

Total 25.570 67.000       
Financial 
Attitude 

Between Groups 0.150 1.000 0.150 0.672 0.415 Do not differ 
significantly Within Groups 14.775 66.000 0.224     

Total 14.925 67.000       
Overall 
Financial 
Literacy 

Between Groups 0.003 1.000 0.003 0.031 0.861 Do not differ 
significantly Within Groups 6.785 66.000 0.103     

Total 6.788 67.000       

Table 11 presents the mean comparison of 
financial literacy among respondents with dif-
ferent income levels, analyzed across various 
factors. The results indicate no significant dif-
ferences in financial literacy factors between 
income groups. Specifically, the analysis shows 
no significant differences in Financial 
Knowledge, suggesting that financial 
knowledge does not vary significantly with in-
come levels. Financial Behavior also does not 
show significant differences, indicating that fi-
nancial behavior remains relatively consistent 

across different income groups. Similarly, Fi-
nancial Awareness and Financial Attitude do 
not differ significantly among the different in-
come levels. Lastly, the Overall Financial Liter-
acy score also does not show significant differ-
ences, highlighting that general financial liter-
acy is consistent across various income groups. 
This indicates that while specific financial  
literacy components may show slight vari-
ances, these differences are not statistically sig-
nificant among respondents with different in-
come levels. 



Antenorio et al., 2025 / Assessing Financial Literacy among Members of Agricultural Cooperatives in Cateel, Davao Oriental 

 

 
IJMABER  3527 Volume 6 | Number 7 | July | 2025 

 

Studies consistently reveal that financial lit-
eracy levels are generally low, particularly 
among specific demographic groups such as 
women, minorities, and lower-income individ-
uals (Scheresberg, 2013; Bhushan, 2013). How-
ever, the relationship between financial liter-
acy and income is complex and somewhat 
straightforward. Some research, such as that by 
Coşkun (2019), identifies a positive correlation 
between higher income levels and better finan-
cial literacy, suggesting that greater financial 
resources might enable individuals to acquire 
more financial knowledge. In contrast, other 
studies like Scheresberg (2013) report no sig-
nificant differences in financial literacy across 
different income brackets, indicating that fi-
nancial literacy is influenced by a broader 
range of factors beyond just income. 

Besides income, other variables such as ed-
ucation, gender, and age significantly influence 
an individual's financial literacy (Bhushan, 
2013; Coşkun, 2019). For instance, higher edu-
cational attainment is generally associated 
with better financial understanding and behav-
iors, while gender disparities highlighted by 

Bhushan (2013) point towards the need for 
gender-specific financial education initiatives. 
Age also plays a role, with varying impacts of fi-
nancial literacy observed across different life 
stages. 

Moreover, the interplay between financial 
knowledge, behavior, and attitudes is critical in 
shaping an individual's financial literacy (Bhu-
shan, 2014). Financial knowledge forms the 
foundation, but with the appropriate behaviors 
and attitudes, this knowledge may effectively 
translate into sound financial practices. For ex-
ample, someone might understand basic finan-
cial concepts but still engage in poor financial 
behaviors due to negative attitudes toward sav-
ing or investing. These findings suggest that en-
hancing financial literacy requires a multifac-
eted approach beyond merely boosting income. 
Tailored financial education programs that ad-
dress the specific needs of different demo-
graphic groups and foster positive financial at-
titudes and behaviors are essential for truly im-
proving financial literacy and enabling more in-
formed financial decision-making across di-
verse populations.

 
Table 12. ANOVA results on financial literacy among different financial literacy training respondents 

Factors 
Sum of 

Squares 
df 

Mean 
Square 

F Sig. 
Interpreta-

tion 
Financial 
Knowledge 

Between Groups 0.038 2.000 0.019 0.111 0.895 Do not differ 
significantly Within Groups 11.177 65.000 0.172     

Total 11.215 67.000       
Financial 
Behavior 

Between Groups 0.202 2.000 0.101 0.597 0.553 Do not differ 
significantly Within Groups 10.967 65.000 0.169     

Total 11.168 67.000       
Financial 
Awareness 

Between Groups 0.123 2.000 0.062 0.157 0.855 Do not differ 
significantly Within Groups 25.447 65.000 0.391     

Total 25.570 67.000       
Financial 
Attitude 

Between Groups 0.761 2.000 0.381 1.747 0.182 Do not differ 
significantly Within Groups 14.164 65.000 0.218     

Total 14.925 67.000       
Overall 
Financial 
Literacy 

Between Groups 0.019 2.000 0.009 0.090 0.914 Do not differ 
significantly Within Groups 6.769 65.000 0.104     

Total 6.788 67.000       
 

Table 12 presents the ANOVA results exam-
ining financial literacy among respondents who 
have undergone different types of financial lit-
eracy training. The table analyzes various fi-
nancial literacy factors, including Financial 

Knowledge, Financial Behavior, Financial 
Awareness, Financial Attitude, and Overall Fi-
nancial Literacy. The results indicate that Fi-
nancial Knowledge, Behavior, Awareness, Atti-
tude, and Overall Financial Literacy do not  
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differ significantly among respondents with 
different training backgrounds. Overall, finan-
cial literacy does not show significant variation 
among the groups analyzed. 

The literature indicates that financial liter-
acy is a multifaceted construct influenced by 
various factors, each contributing to the overall 
understanding and application of financial 
knowledge. Bhushan (2014) emphasizes that 
financial attitudes and behaviors are crucial to 
financial literacy. This viewpoint stresses that 
possessing financial knowledge alone is insuffi-
cient; individuals must also develop positive at-
titudes toward financial management and en-
gage in constructive behaviors to effectively ap-
ply their knowledge. 

Similarly, Vieira (2021) and Atkinson 
(2021) argue for the importance of financial 
education programs and acknowledge the sig-
nificant impact of socio-economic conditions 
on financial literacy. Financial education pro-
grams are essential for equipping individuals 
with the knowledge and skills to make in-
formed financial decisions. However, socio-
economic conditions, such as income level, ac-
cess to educational resources, and economic 
stability, also play a critical role in shaping in-
dividuals' financial knowledge, attitudes, and 
behaviors. These factors can either facilitate or 
hinder the effectiveness of financial education, 
highlighting the need for such programs to be 
tailored to the specific circumstances of differ-
ent demographic groups. 

Aren (2014) further underscores the neces-
sity of developing a well-structured definition 
of financial literacy that considers its potential 
determinants and consequences. A clear and 
comprehensive definition can help design more 
targeted and effective financial education initi-
atives while providing a framework for as-
sessing the outcomes of such programs. 

These findings align with the ANOVA re-
sults, which indicate that financial literacy does 
not significantly differ among respondents 
with different training backgrounds. This sug-
gests that merely providing financial training 
may not be sufficient to enhance financial liter-
acy effectively. Instead, a more holistic ap-
proach that includes knowledge dissemination 
and the development of positive financial atti-

tudes and behaviors is necessary. Such an ap-
proach may consider different demographic 
groups' varying needs and circumstances to en-
sure the education provided is relevant and 
practical.  

 
Conclusion  

The study indicates that financial behavior 
varies significantly, underscoring the necessity 
of age-appropriate financial education pro-
grams. Tailoring financial education to differ-
ent age groups can address the unique financial 
challenges and learning preferences associated 
with each stage of life, ultimately fostering bet-
ter financial behaviors across all ages. This ap-
proach ensures that younger individuals de-
velop sound financial habits early on while 
older individuals receive the knowledge 
needed to make informed financial decisions as 
they approach retirement. 

Higher educational attainment correlates 
with better financial knowledge, behavior, and 
attitudes, highlighting educational back-
ground's crucial role in financial literacy. 
Therefore, enhancing educational programs 
and integrating comprehensive financial edu-
cation into the curriculum could significantly 
improve financial literacy outcomes. By em-
bedding financial education within the broader 
educational system, individuals can build solid 
financial knowledge and skills that will benefit 
them throughout their lives, leading to more in-
formed and responsible financial behaviors. 

The observed gender disparities in finan-
cial behavior, attitude, and overall financial lit-
eracy underscore the need for gender-specific 
financial literacy interventions. Developing 
programs that cater to the unique financial 
challenges and perspectives of different gen-
ders can help bridge the observed gaps and 
promote equitable financial understanding. 
Although income level and the frequency of fi-
nancial literacy training did not significantly 
impact financial literacy, it remains essential to 
offer ongoing and accessible financial educa-
tion programs. Continuous engagement and 
practical financial training can reinforce finan-
cial concepts and behaviors, benefiting cooper-
ative members regardless of their income level 
or prior training exposure. 
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