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Abstract: Financial literacy has become a critical skill for individuals in the face of increasingly complex 
economic conditions. The aim of this study is to examine the financial literacy tendencies of students 
enrolled in non-thesis master's programmes conducted through distance education, based on different 
generational groups. Using a cross-sectional survey design, data were collected from 302 students 
through a personal information form and the Marmara Financial Literacy Attitude and Behaviour Scale. 
The data were analysed using descriptive statistics, t-tests, and one-way ANOVA. The findings revealed 
significant differences between generations. Female students in Generation X have a higher level of 
financial literacy than their male counterparts. Generation Z public sector employees demonstrated 
higher spending awareness than their unemployed peers. In Generation Y, financial responsibility, 
spending awareness, and financial tool usage increased with higher income levels. In Generation Z, 
high income is associated with stronger financial planning behaviours. Technological competence is 
also an important factor. Advanced technology users exhibited higher levels of planning and 
consumption behaviours. It has been found that members of Generation Y, who spend a significant 
amount of time using technological devices on a daily basis, exhibit higher levels of financial planning 
and consumption behaviour. The results highlight the necessity of generation-based and technology-
supported financial literacy programmes. 
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Highlights 

What is already known about this topic: 

• Financial literacy is a critical skill that affects behaviours such as income management, 

conscious spending and use of financial instruments.  

• Previous studies have shown that financial attitudes and behaviours differ between generations.  

• It is known that gender, income level and technology use may be related to financial literacy. 

What this paper contributes: 

• It is one of the first studies to examine intergenerational financial literacy in a sample of graduate 

students in distance education. 

• Findings revealed that female members of Generation X exhibit higher financial literacy levels 

compared to their male counterparts 

• It has been shown that income and technological competence significantly affect financial 

awareness and behaviour in Generations Y and Z. 

Implications for theory, practice and/or policy: 

• The fact that income and technology usage have different effects across generations 

necessitates the generation-based design of financial education programmes. 

• The higher spending awareness of Generation Z public sector employees demonstrates that 

employment is an important factor in developing financial behaviour. 
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Introduction 

Significant events experienced by each generation during their respective periods shape the 

characteristic features of the individuals within that generation. Critical transitions such as wars, major 

financial crises, terrorist acts, global pandemics, and natural disasters resulting in death and material 

damage influence how people from that generation interpret life (Alptekin et al., 2021). It is observed 

that all these significant events that affect the characteristic features of generations fundamentally result 

in adverse economic consequences. The continuous negative impact on the economy caused by the 

ever-increasing world population, wars, financially erroneous policies, and sudden developments such 

as the COVID-19 pandemic has led to financial crises, prompting people to always save and spend 

consciously (Ordun, 2015). This trend has resulted in societies placing more importance on financial 

literacy and an increase in the number of financial literacy trainings (Bayrakdaroglu & Bilge, 2018). 

 

Financial literacy is conceptualized as the skills of individuals to comprehend monetary concepts, 

evaluate social events and economic conditions, take short-term financial choices, devise long-term 

strategic financial plans, and manage their financial status (Remund, 2010). The Organization for 

Economic Co-operation and Development (OECD, 2014) describes financial literacy is to recognize 

financial concepts and risks, as well as the skills to evaluate and utilize this knowledge within a financial 

framework, to adapt to economic life and contribute to individual and societal economic development 

(OECD, 2014). Examining these two definitions of financial literacy, financial literacy has an individual 

aspect that improves people's knowledge and skills, and a societal aspect that affects people's attitudes 

and behaviors. Therefore, given the likelihood of encountering new crises in the future, the widespread 

promotion of financial literacy remains crucial both individually and societally. 

In recent times, alongside global events, the shocks to energy prices in European countries following 

the Russia-Ukraine war, coupled with rising inflation, weakening economic growth and political 

uncertainty, have reduced household purchasing power and had a negative impact on financial stability, 

the budget deficit and public debt. During this period, many people have started to save, cut back on 

unnecessary spending and turned to investing in financial assets they regard as more reliable in the 

face of uncertainty. This situation has prompted many people who are trying to manage their income 

and expenditure and seeking additional sources of income to keep abreast of the latest developments 

and to seek training to improve their financial skills (Adolfsen et al., 2022). This trend and increased 

focus are driving individuals to seek out financial information more frequently during times of crisis, 

thereby altering both their investment behaviour and investor psychology. From this perspective, it is 

well established that individuals seeking to manage their financial assets and secure an additional 

source of income are undertaking financial education across various platforms (Shefrin, 2007; 

Veldkamp, 2006). It is crucial for these individuals with high financial literacy levels to specialize in 

financial literacy to carefully balance the risk-return ratio of their financial assets and to make informed 

savings decisions (Cam & Cam, 2016). According to Gokmen (2012), enhancing individuals' financial 

literacy levels and equipping them with financial literacy skills is also important for preventing potential 

financial crises in the economic domain. In this context, it is necessary to determine whether the 

knowledge of financial literacy, which is effective in ensuring economic stability, income management, 

and active market participation before and after potential crises, is at a sufficient level among the 

individuals constituting different generations. 

The literature review reveals that scientific research on financial literacy has become widespread not 

only in developed countries with strong economies but also in many emerging economies such as 

Turkey, Brazil, Indonesia, Malaysia, Thailand, and India (Amonhaemanon & Vora-Sitta, 2020; Atkinson 

& Messy, 2012; Bayrakdaroglu & Bilge, 2018; Brown et al., 2018; Cevik, 2018; Dewi et al., 2020; Gok & 

Coskun, 2020; Meyers, 2020; Seyhan, 2020; Swiecka et al., 2020; Usriyono & Wahyudi, 2023; Yilmaz 

& Aslan, 2020). According to these studies on financial literacy, it is evident that this new type of skill 

has not yet become sufficiently widespread or reached an adequate level within society (Arrondel et al., 

2013; Atkinson & Messy, 2012; Lusardi & Mitchell, 2011; Sekita, 2011). Indeed, scientific research 
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conducted in Turkey yields similar results, indicating that the level of financial literacy is not yet sufficient 

(Acaravci & Bediroglu, 2019; Tetik, 2019; Yilmaz & Aslan, 2020). Conversely, the literature reveals that 

studies addressing open and distance learning alongside concepts such as financial literacy and 

financial awareness are limited. For example, Agasisti et al. (2023), in their experimental study 

conducted at Politecnico di Milano, aimed to understand whether a short-term financial education 

program was more effective when delivered online or face-to-face on campus. The study concluded that 

there was no statistically significant difference between distance and face-to-face financial education. 

Another study conducted at Fluminense University in Brazil examined the interest of students taking 

finance courses via distance learning, the personality traits of these students, and how future finance 

courses could be designed more effectively. The research found that student interest was high, 

participants were mostly adults and male, and the majority of participants were from the southeastern 

region (Sanfins et al., 2017). 

When examining research conducted on financial literacy and spending awareness, it is observed that 

the target audiences of these studies are generally students. For instance, a research conducted by 

Swiecka et al. (2020) identified the financial literacy levels of Polish high school students and 

investigated whether these levels differed based on the variable of gender. This research, conducted 

on high school students, found that Polish high school students possessed a good or somewhat very 

high level of financial knowledge. Additionally, it was observed that male students had higher levels of 

financial literacy compared to female students. In another study by Brown et al. (2018), the researchers 

compared middle school students from the German-speaking and French-speaking regions of 

Switzerland to examine the impact of cultural factors on financial literacy. They found that students from 

the French-speaking region had lower financial literacy levels compared to those from the German-

speaking region. Opletalova (2015), on the other hand, sought to determine the current state of financial 

education provided at the elementary and middle school levels in the Czech Republic and aimed to 

assess the financial education levels of high school students. In a scientific study conducted by Gok and 

Coskun (2020), the researchers attempted to identify the financial literacy tendencies of individuals 

belonging to Generation Z. In this study, conducted on members of Generation Z in Turkey, it was found 

that as the perception and knowledge levels of Generation Z regarding financial matters increased, they 

made fewer expenditures in daily life. Another study by Yilmaz and Arslan (2020) aimed to identify the 

financial literacy levels of university students and finalized that students' financial literacy tendencies 

were at a moderate level. 

 

When we examined the financial literacy-oriented studies in different sources, it was observed that there 

is no study that addresses the financial knowledge levels of individuals receiving distance learning 

education on the basis of generations. Therefore, the results of this study are hoped to make a significant 

contribution to scientific literature. 

Aim of the Research 

This research aimed to examine the financial literacy tendencies of graduate students registered in non-

thesis master’s programs in distance education at Anadolu University’s Institute of Social Sciences, who 

belong to different generational groups. The research questions analyzed in line with this purpose are 

given below: 

• Do the financial literacy tendencies of different generational groups enrolled in non-thesis master’s 

programs in distance education show significant differences based on gender, income level, 

technology usage proficiency, and average daily usage of technological devices variable? 

• Do the financial planning and consumption levels of generational groups enrolled in Non-thesis 

Master’s Programs in Distance Education show significant differences based on occupational status 

variable? 

• Do the spending awareness levels of generational groups enrolled in non-thesis master’s programs 

in distance education show significant differences based on monthly income level variable? 
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• Do the levels of financial instrument usage among generational groups enrolled in Non-thesis 

Master’s Programs in Distance Education show significant differences based on technology usage 

proficiency variable? 

Methodology 

This study was designed using quantitative research methods and techniques. According to Creswell 

(2012), this type of research involves using measurable numerical data to examine the relationships and 

effects between variables, with the aim of either explaining a problem or testing hypotheses. Such 

research is usually based on research questions or hypotheses. Fraenkel et al. (2012) state that 

quantitative research involves collecting numerical data on variables, and that the findings are 

generalised to a broader population. This type of research can be classified as experimental, single-

subject, correlational, causal-comparative or survey research. This study is a survey research. 

Research Design 

This research examined the financial literacy tendencies of students enrolled in distance learning 

programs, focusing on different generational groups through various variables. The research employed 

a survey model. In studies utilizing survey models, a cross-sectional survey model is preferred to gather 

data on existing attitudes, ideas, and opinions, while a longitudinal survey model is used to examine 

whether these attitudes, ideas, and opinions change over time (Creswell, 2012). In this research, a 

cross-sectional probe method was adopted. Cross-sectional probe is a research technique that enables 

collecting information by determining variables at a single moment in a given time interval (Fraenkel et 

al., 2012). In studies where the cross-sectional survey model is preferred, data are collected within a 

certain period of time and participants are divided into different groups for comparison (Creswell, 2012).  

In this study, a cross-sectional survey model was used to create the sample, and care was taken to 

ensure that the students were enrolled in distance education programs and were active learners. In this 

research, a cross-sectional survey method was used since it was aimed to determine the respondents' 

financial literacy tendencies at a specific moment. 

Sample 

The population of this research included of graduate students registered in Anadolu University Institute 

of Social Sciences Distance Education Non-Thesis Master's Programs in the spring semester. A total of 

302 students enrolled in these programmes and attending their courses through virtual distance 

education were included in the sample of the study. A non-random sampling method, especially 

convenience sampling, was used to form the sample. Convenience sampling method has the principles 

of accessibility and convenience and enable researchers to collect data in a short time. In this sampling 

method, individuals who participate voluntarily are studied (Creswell, 2012). In the literature, generations 

are globally classified in five groups as the Silent Generation, Baby Boomers, Generation X, Generation 

Y, and Generation Z (Aka, 2018; Alptekin et al., 2021; Bayramov, 2019; Berkup, 2014; Crumpacker & 

Crumpacker, 2007; Deniz & Tutgun-Unal, 2019; Tas et al, 2017; Tutgun-Unal & Deniz, 2020). In this 

study, the classification of students according to generations was based on birth intervals. Information 

regarding the generational classification of the students comprising the sample of the study is provided 

in Table 1. 

 

Table 1. Classification of the sample group by generation 
Generation Birth Interval Frequency (N) Percentage Value (%) 

Baby Boomer 1946-1964 31 10.3 

X 1965-1979 52 17.2 

Y 1980-1999 138 45.7 

Z 2000 and beyond 81 26.8 
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Table 1 provides the distribution percentages of the sample group according to generations. According 

to this table, 10.3% of the participants (n=31) belonged to the Baby Boomer generation, 17.2% (n=52) 

belonged to Generation X, 45.7% (n=138) belonged to Generation Y, and 26.8% (n=81) belonged to 

Generation Z. Additionally, there were no participants from the Silent Generation in the sample group. 

Information on other demographic characteristics of the graduate students is presented in Table 2. 

 

Table 2. Demographic characteristics 
Characteristics Variable Frequency (N) Percentage Value (%) 

Gender 
Female 126 41.7 

Male 176 58.3 

Occupational Status 

Unemployed 42 13.9 

Public Employee 160 53.0 

Private Sector Employee 70 23.2 

Retired 14 4.6 

Self-employed 16 5.3 

Monthly level of income 

Hunger limit and below 32 10.6 

Between Poverty limit and below 62 20.5 

Above the poverty limit 208 68.9 

Technology Usage 

Proficiency 

Basic Level 24 7.9 

Moderate 150 49.7 

Advanced 128 42.4 

Daily Average Usage 

Time of Technological 

Devices 

Less than 1 hour 38 12.6 

1-3 hours  84 27.8 

4-6 hours  80 26.5 

7 hours or more 100 33.1 

Data Collection Tools 

The data of this research were gathered by personal information form and the “Marmara Financial 

Literacy Attitude and Behavior Scale” developed by Celikten and Dogan (2020). The data collection 

period was carried out via online survey form created with Google Forms. This questionnaire was 

administered to graduate students registered in Distance Education Non-Thesis Master's Degree 

Programs of Anadolu University Institute of Social Sciences between 17 April 2023 and 15 June 2023. 

Data was collected on a voluntary basis. The online survey form permitted participants to give only one 

response for each question to avoid biased sampling. Participants were instructed to provide complete 

and accurate answers to the survey questions and were authorized to check the information collected if 

necessary. 

Personal Information Form 

The personal information form was developed to identify the demographic properties of the graduate 

students. Through this form, it was aimed to obtain information such as gender, employment status, 

monthly earning levels, ability to use technology and average daily usage time of electronic devices. 

Marmara Financial Literacy Attitude and Behavior Scale 

This scale used in the research was developed by Celikten and Dogan (2020). The scale has 21 items 

grouped into five sub-factors using a 5-point Likert-type format. It measures different aspects of students' 

financial literacy tendencies. Items 1, 2, 3, 4, 5, and 6 of the scale measure students' financial 

responsibility; items 7, 8, 9, 10, and 11 measure students' financial planning and consumption; items 

12, 13, and 14 measure students' awareness of needs; items 15, 16, and 17 measure students' 

awareness of spending; and items 18, 19, 20, and 21 measure students' ability to use financial 

instruments. The entire scale is used to measure students' financial literacy tendencies. The reliability 

coefficient of the scale (Cronbach Alpha value) was determined as α=0.83, with the reliability coefficients 

for the subscales being greater than 0.70 (Celikten & Dogan, 2020). Since this study was conducted on 
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a new population, the fit indices of the scale were evaluated using Confirmatory Factor Analysis (CFA). 

The CFA conducted using AMOS 21.0 yielded a χ²/df ratio of 1.987. According to Kline (2011), a ratio 

in the range of 1 ≤ χ²/df ≤ 2 indicates excellent fit, suggesting that this result reflects excellent fit. The 

following fit indices were examined to assess the model’s goodness of fit. Root Mean Square Error of 

Approximation (RMSEA) value was found to be 0.049, indicating an excellent fit (Browne & Cudeck, 

1992). Comparative Fit Index (CFI) value was 0.96, which exceeds the threshold of 0.95, signifying a 

good fit (Kline, 2011; West et al., 2012). Therefore, the CFI value indicates a good fit. Tucker-Lewis 

Index (TLI) value was 0.95. To Hu and Bentler (1999), a TLI value above 0.95 indicates that the model 

fits the data reasonably well, confirming that this value reflects a good fit. Adjusted Goodness of Fit 

Index (AGFI) value was found to be 0.96. Schermelleh-Engel et al. (2003) suggest that an AGFI value 

between 0.90 and 1.00 represents a perfect fit, and therefore, this value also suggests a perfect fit. To 

assess the reliability of the scale used in the research, Cronbach's Alpha (α) values were examined. 

The overall Cronbach’s Alpha for the total scale was found to be α= 0.82. Additionally, the internal 

reliability coefficients for the subscales were all greater than α= 0.70, indicating that the scale used in 

the study was reliable. 

Data Analysis 

In compliance with scientific publication ethics, the data collected for this study were first opened in 

Microsoft Office Excel and then prepared for analysis using IBM SPSS 26.0 software. The data, 

consisting of responses to the Personal Information Form and the Marmara Financial Literacy Attitude 

and Behavior Scale, were entered into the SPSS program. Before analysis, data entry errors were 

checked, and a normality test was conducted to determine appropriate analyses. To assess whether 

the collected data followed a normal distribution, skewness and kurtosis values, along with histogram 

graphs, were examined. The normality test results indicated that the skewness and kurtosis values were 

within the acceptable range of -1.5 to +1.5, and the histogram graphs demonstrated a normal distribution 

(Tabachnick & Fidell, 2013). Subsequently, a series of fundamental assumptions were examined in 

order to ascertain the analyses to be employed in the study. In this regard, it was established that the 

dependent variable was continuous, the observations were independent, the dependent variable 

followed a normal distribution in each group, the variances were homogeneous, and there were no 

outliers. As the dataset met these basic assumptions, frequency analysis, the independent samples t-

test and one-way analysis of variance were used as measurement techniques in the study. Furthermore, 

during the analysis of variance, it was determined that the variances were homogeneous and the group 

sizes were similar. Consequently, it was decided to use the Tukey HSD post-hoc test. The calculation 

of skewness and kurtosis values, frequency analysis showing percentage distributions, the independent 

samples t-test, one-way analysis of variance, and other post hoc tests were carried out using the IBM 

SPSS Statistics 26 software package. Confirmatory factor analysis, conducted due to the different study 

population, was performed using the AMOS 21 software package. To determine the effect size of 

significant differences, Cohen's d (d) and eta squared (η²) values as effect size values were computed, 

based on the criteria established by Cohen (1988). 

Limitations of the Study 

This study was carried out within the framework of certain limitations and it is important to consider these 

limitations in the interpretation of the results. This research is limited to non-thesis master's degree 

students enrolled in distance education. Therefore, the results cannot be generalised for different types 

of education or formal education students. The study was limited to 302 participants in total. The limited 

number of participants may limit the generalisability of the results to the entire relevant population. Since 

the study was conducted with a cross-sectional model, the change or development in financial literacy 

tendencies could not be analysed over time. Therefore, the findings only reflect the situation in a certain 

period of time. The data collection tool used is based on the personal opinions and statements of the 

participants. This may pose a risk of bias arising from the subjective evaluations of the participants. The 
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generation classification used in the research is a generally accepted approach. However, due to 

individual differences and social conditions, it cannot be expected that all individuals have similar 

generational characteristics. External factors such as personal experiences, family structure, cultural 

differences and social environment that may affect financial literacy could not be controlled within the 

scope of this study. This situation is among the factors that limit the internal validity of the study. In line 

with these limitations, it may be suggested that future research should be conducted with larger samples, 

longitudinal methods and covering different levels or types of education. 

Findings 

In this part of this research, various analyses were conducted to determine the financial literacy 

tendencies of 302 participants from the Baby Boomer, X, Y, and Z generations. The findings obtained 

from these analyses are presented and interpreted with the help of tables. The findings related to the 

research questions were examined under separate headings. 

Determination of Financial Literacy Tendencies of Generations by Gender 

An independent sample t-test was applied to determine whether the financial literacy tendencies of 

different generations differed by gender. The results revealed that there was no significant gender-based 

differences in the financial literacy orientations of students from the Baby Boomer, Y and Z generations. 

However, it was observed that only the financial literacy tendencies of students from the X generation 

differed by gender variable. The details of this difference in the Generation X are presented in Table 3. 

 

Table 3. Variation of financial literacy tendencies of generation X by gender variable 
Generation Subscale/ Scale Gender N X̄ SD t df p 

 Financial 

Responsibility 

Female 21 4.563 .4517 
1.617 50 112 

Male 31 4.252 .7968 

Financial Planning 

and Consumption 

Female 21 3.895 .5004 
2.001 50 .051 

Male 31 3.541 .6951 

Needs Awareness 
Female 21 4.095 .7313 

1.781 50 .081 
X Male 31 3.688 .8560 

 Spending 

Consciousness 

Female 21 2.968 .8293 
1.090 50 .281 

Male 31 2.731 .7273 

Using Financial 

Instruments 

Female 21 4.131 .5948 
1.751 50 .086 

Male 31 3.725 .9384 

Total 
Female 21 4.027 .3840 

2.270 50 .028* 
 Male 31 3.685 .6127 

 

Table 3 examines whether the financial literacy tendencies of Generation X differ by gender variable. 

According to the findings in Table 3, it was identified that the financial literacy tendencies of Generation 

X students (t(50)= 2.270, p<0.05) significantly differed by gender variable. Specifically, it was found that 

female students in Generation X had higher financial literacy tendencies compared to their male 

counterparts within the same generation. The effect size was calculated using Cohen’s d values, which 

resulted in d=0.66. This value indicates that the significant difference had a medium effect size.  When 

examining the subscales, it was determined that financial responsibility (t(50)= 1.617, p>0.05), financial 

planning and consumption (t(50)= 2.001, p>0.05), needs awareness (t(50)= 1.781, p>0.05), spending 

awareness (t(50)= 1.090, p>0.05), and using financial instruments (t(50)= 1.751, p>0.05) within 

Generation X did not show significant differences by gender variable. 

Determination of Financial Literacy Tendencies According to the Occupational Status of 
Generations 
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A one-way ANOVA was conducted to identify if there was a significant difference in financial literacy 

tendencies between generations based on their occupational status variable. The analysis revealed that 

there was no significant difference in financial literacy tendencies based on the occupational status 

variable among students from the Baby Boomer, Generation X, Generation Y, and Generation Z cohorts. 

Nevertheless, it was revealed that the level of expenditure consciousness among students from 

Generation Z showed a significant difference based on the occupational status variable. The results of 

the one-way ANOVA for Generation Z are presented in Table 4. 

 

Table 4. Differentiation in financial literacy tendencies of generation Z according to occupational status 

variable 

Generation 
Subscale/ 

Scale 
Variable N X̄ SD df F p Difference 

 

Financial 

Responsibility 

Unemployed 33 4.000 .6782     

Public 

Employee 
39 4.200 .6284 80 .927 .400 - 

Private 

Sector 

Employee 

9 4.148 .3768     

Financial 

Planning and 

Consumption 

Unemployed 33 3.672 .4631     

Public 

Employee 
39 3.600 .7108 80 .203 .817 - 

Private 

Sector 

Employee 

9 3.711 .4136     

 

Needs 

Awareness 

Unemployed 33 3.484 .9504     

Z 
Public 

Employee 
39 3.957 .7990 80 2.830 .065 - 

 Private 

Sector 

Employee 

9 3.888 .7264    

 

 

Spending 

Consciousness 

Unemployed 33 2.525 .8166    

Public E. > 

Unemployed 

Public 

Employee 
39 3.051 1.016 80 4.075 .021* 

Private 

Sector 

Employee 

9 2.296 .9345    

Using Financial 

Instruments 

Unemployed 33 3.515 .8658     

Public 

Employee 
39 3.705 .8229 80 .480 .621 - 

Private 

Sector 

Employee 

9 3.638 .6137     

Total 

Unemployed 33 3.545 .4197     

Public 

Employee 
39 3.764 .5920 80 1.729 .184 - 

Private 

Sector 

Employee 

9 3.645 .2309    

 

*p<0.05          

 

When examining the analysis results presented in Table 4, it was determined that the financial literacy 

tendencies of students belonging to Generation Z did not show a significant difference according to the 

occupational status variable (F(2,80)=[1.729], p>0.05). When the subscales were examined, it was 

found that a significant difference was observed only in the spending consciousness subscale 

(F(2,80)=[4.075], p<0.05). To identify which variables contributed to this remarkable difference, a Tukey 

HSD multiple comparison test was realized. The results of the multiple comparison test indicated that 

students from Generation Z who worked in the public sector (X̄= 3.051, SD= 1.016) had a higher level 

of spending consciousness compared to those who were not employed in any job (X̄= 2.525, SD= .8166) 

within the same generation. This remarkable difference was determined to have a moderate effect size 

(η2= 0.094). 
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Determination of Financial Literacy Tendencies According to Monthly Income Levels Across 
Generations 

A one-way ANOVA was conducted to identify if financial literacy tendencies differed according to the 

variable of monthly income levels of various generations. The results of the analysis revealed that the 

financial literacy tendencies of students in the Baby Boomer and Generation X groups did not show any 

significant differences based on their monthly income levels variable. However, significant differences 

were observed among students in Generation Y and Generation Z. Accordingly, an ANOVA test was 

carried out to analyse the variations in financial literacy tendencies among Generation Y students based 

on their monthly income levels.  The findings are presented in Table 5. 

 

Table 5. Variations in financial literacy tendencies of generation Y according to monthly income level 

variable 

Generation 
Subscale/ 

Scale 
Variable N X̄ SD df F p Difference 

 

Financial 

Responsibility 

Hunger limit 

and below 
6 4.361 .3714    Above the 

poverty limit 

> Poverty 

limit and 

below 

Poverty limit 

and below 
26 3.980 .6554 137 4.412 .014* 

Above the 

poverty limit 
106 4.371 .5986    

Financial 

Planning and 

Consumption 

Hunger limit 

and below 
6 3.766 .5715     

Poverty limit 

and below 
26 3.546 .6028 137 1.347 .264 - 

Above the 

poverty limit 
106 3.766 .6205     

 

Needs 

Awareness 

Hunger limit 

and below 
6 3.944 .7722     

Y 
Poverty limit 

and below 
26 3.923 .8448 137 .228 .796 - 

 Above the 

poverty limit 
106 4.037 .8104     

 

Spending 

Consciousness 

Hunger limit 

and below 
6 1.777 .5837    Above the 

poverty limit 

> Poverty 

limit and 

below 

Poverty limit 

and below 
26 2.307 .6727 137 3.834 .024* 

Above the 

poverty limit 
106 2.650 .9555    

Using Financial 

Instruments 

Hunger limit 

and below 
6 3.041 1.053    Above the 

poverty limit 

> Hunger 

limit and 

below 

Poverty limit 

and below 
26 3.586 .6962 137 3.734 .026* 

Above the 

poverty limit 
106 3.849 .8022    

Total 

Hunger limit 

and below 
6 3.539 .3980    Above the 

poverty limit 

> Poverty 

limit and 

below 

Poverty limit 

and below 
26 3.554 .4721 137 4.034 .020* 

Above the 

poverty limit 
106 3.834 .5013    

*p<0.05          

When examining Table 5, it was observed that there was a statistically significant difference (F(2,137) 

= [4.034], p<0.05) between the financial literacy tendencies of students in Generation Y and their 

monthly income levels variable. To identify the specific variables between which this significant 

difference exists, a Tukey HSD multiple comparison test was conducted. According to the test results, 

students in Generation Y with a monthly income of above the poverty limit (X̄= 3.834, SD= .5013) had 

higher financial literacy tendencies compared to those with a monthly income between Generation Z 

students with a monthly income between poverty limit and below (X̄= 3.554, SD= .4721). The identified 
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significant difference had a small effect size (η2= 0.056). Upon examining the subscales that make up 

the scale, some significant differences were also identified. Specifically, students in Generation Y with 

a monthly income of above the poverty limit (X̄= 4.371, SD= .5986) had higher financial responsibility 

levels compared to those with a monthly income between Generation Z students with a monthly income 

between poverty limit and below (X̄= 3.980, SD= .6554). The identified significant difference had a 

medium effect size (η2= 0.061). Another significant difference was observed in the spending 

consciousness subscale. Specifically, students in Generation Y with a monthly income of above the 

poverty limit (X̄= 2.650, SD= .9555) had higher spending consciousness levels compared to those with 

a monthly income between Generation Z students with a monthly income between poverty limit and 

below (X̄= 3.980, SD= .6554). This significant difference had a small effect size (η2= 0.053). Another 

significant difference was found in the using financial instruments subscale. Accordingly, students in 

Generation Y with a monthly income of above the poverty limit (X̄= 3.849, SD= .8022) had higher 

financial instruments usage skills compared to those with a monthly income of hunger limit and below 

(X̄= 3.041, SD= 1.053). This significant difference also had a small effect size (η2= 0.052). 

To examine whether the financial literacy tendencies of students in Generation Z differed based on their 

monthly income levels variable, an ANOVA test was conducted. The findings from the test are presented 

in Table 6. 

Table 6. Variation in financial literacy tendencies of generation Z according to monthly income levels 

variable 

Generation 
Subscale/ 

Scale 
Variable N X̄ SD df F p Difference 

 

Financial 

Responsibility 

Hunger limit 

and below 
25 4.100 .6735    

- 
Poverty limit 

and below 
23 4.058 .5564 80 .188 .829 

Above the 

poverty limit 
33 4.161 .6554    

Financial 

Planning and 

Consumption 

Hunger limit 

and below 
25 3.712 .4657    

Above the 

poverty limit 

> Poverty 

limit and 

below 

Poverty limit 

and below 
23 3.391 .5640 80 3.142 .048* 

Above the 

poverty limit 
33 3.763 .6450    

 

Needs 

Awareness 

Hunger limit 

and below 
25 3.720 .7974     

Z 
Poverty limit 

and below 
23 3.652 .9506 80 .402 .671 - 

 Above the 

poverty limit 
33 3.858 .8976     

 

Spending 

Consciousness 

Hunger limit 

and below 
25 2.640 .9225    

- 
Poverty limit 

and below 
23 2.681 .9922 80 .555 .576 

Above the 

poverty limit 
33 2.888 .9918    

Using Financial 

Instruments 

Hunger limit 

and below 
25 3.500 .9736    

- 
Poverty limit 

and below 
23 3.630 .5929 80 .442 .644 

Above the 

poverty limit 
33 3.704 .8349    

Total 

Hunger limit 

and below 
25 3.630 .4303    

- 
Poverty limit 

and below 
23 3.563 .3998 80 1.055 .353 

Above the 

poverty limit 
33 3.754 .6058    

*p<0.05          
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The analysis results presented in Table 6 indicate that there was no statistically significant difference 

(F(2,80)=[1.055], p>0.05) between the financial literacy tendencies of Generation Z students based on 

the variable of monthly income levels. However, when examining the subscales of the scale, it was 

found that only the financial planning and consumption subscale showed a significant difference based 

on the monthly income variable (F(2,80)=[3.142], p<0.05). No significant differences were observed in 

the other subscales of the scale. A Tukey HSD multiple comparison test was conducted to determine 

between which variables the significant difference in the financial planning and consumption subscale 

was observed. According to the test results, Generation Z students with a monthly income of above the 

poverty limit (X̄= 3.763, SD= .6450) were found to have higher levels of financial planning and 

consumption compared to Generation Z students with a monthly income between poverty limit and 

below (X̄= 3.391, SD= .5640).  This remarkable difference was found to have a moderate effect size 

(η2= 0.074). 

Determination of Financial Literacy Tendencies of Generations According to technology usage 
proficiency 

A one-way ANOVA was conducted to determine whether there were differences in financial literacy 

tendencies among generations based on the technology usage proficiency variable. The analysis found 

no significant difference between the financial literacy tendencies of Baby Boomer and Generation X 

students and the technology usage proficiency variable. However, statistically significant differences 

were found only among Generation Y and Generation Z. The findings related to these significant 

differences are presented in Tables 7 and 8, respectively. 

 

Table 7. The variation of generation Y's financial literacy tendencies according to the technology usage 

proficiency variable 

Generation 
Subscale/ 

Scale 
Variable N X̄ SD df F p Difference 

 

Financial 

Responsibility 

Basic 

Level 
7 4.309 .6193    

- 
Moderate 67 4.226 .6314 137 .882 .416 

Advanced 64 4.369 .6038    

Financial 

Planning and 

Consumption 

Basic 

Level 
7 3.257 .4859    

Advanced > 

Basic Moderate 67 3.629 .6384 137 4.971 .008* 

Advanced 64 3.875 .5673    

 

Needs 

Awareness 

Basic 

Level 
7 3.619 .8482     

Y Moderate 67 4.104 .7658 137 1.406 .249 - 

 Advanced 64 3.958 .8472     

 

Spending 

Consciousness 

Basic 

Level 
7 2.047 .4879    

- 
Moderate 67 2.587 .9285 137 1.114 .331 

Advanced 64 2.562 .9331    

Using Financial 

Instruments 

Basic 

Level 
7 3.178 .1.037    

- 
Moderate 67 3.697 .7105 137 3.017 .052 

Advanced 64 3.898 .8576    

Total 

Basic 

Level 
7 3.421 .3546    

- 
Moderate 67 3.732 .5019 137 2.641 .075 

Advanced 64 3.845 .5043    

*p<0.05          

When examining the test results seen in Table 7, it was identified that the financial literacy tendencies 

of Generation Y students did not show a significant difference according to the technology usage 

variable (F(2,137)=[2.641], p>0.05). However, when looking at the subscales of the scale, a significant 

difference was observed only in the financial planning and consumption subscale (F(2,137)=[4.971], 
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p<0.05). To identify between which variables this significant difference occurred, a Tukey HSD multiple 

comparison test was conducted. According to the test results, Generation Y students who used 

technology at an advanced level (X̄= 3.875, SD= .5673) had higher financial planning and consumption 

levels compared to those who used technology at a basic level (X̄= 3.257, SD= .4859) This significant 

difference was found to have a medium effect size (η2= 0.068). 

 

An ANOVA test was conducted to determine whether the financial literacy tendencies of Generation Z 

students differed according to the technology usage proficiency variable. The findings related to the test 

results are presented in Table 8. 

 

Table 8. The variation of generation Z's financial literacy tendencies according to the technology usage 

proficiency variable 

Generation 
Subscale/ 

Scale 
Variable N X̄ SD df F p Difference 

 
Financial 

Responsibility 

Basic Level 10 4.016 .2415    

- Moderate 37 3.977 .6703 80 2.395 .098 

Advanced 34 4.289 .6294    

Financial 

Planning and 

Consumption 

Basic Level 10 3.420 .4263    

- Moderate 37 3.610 .6288 80 1.260 .289 

Advanced 34 3.741 .5732    

 
Needs 

Awareness 

Basic Level 10 3.600 .5164     

Z Moderate 37 3.639 .9505 80 1.168 .316 - 

 Advanced 34 3.931 .8676     

 

Spending 

Consciousness 

Basic Level 10 2.866 .7235    Advanced > 

Moderate, 

Advanced > 

Basic 

Moderate 37 2.468 .9177 80 3.239 .045* 

Advanced 34 3.029 1.012    

Using Financial 

Instruments 

Basic Level 10 3.425 .8901    

- Moderate 37 3.594 .7825 80 .484 .618 

Advanced 34 3.705 .8449    

Total 

Basic Level 10 3.538 .2428    

- Moderate 37 3.553 .5069 80 2.901 .061 

Advanced 34 3.816 .5238    

*p<0.05          

 

When examining the findings presented in Table 8, it is evident that the financial literacy tendencies of 

students belonging to Generation Z did not show a statistically significant difference according to the 

technology usage proficiency variable (F(2,80)=[2.901], p>0.05). However, when the subscales of the 

scale were analyzed, it was determined that there was a significant difference only in the "spending 

consciousness" subscale. To identify the source of this significant difference, the Tukey HSD multiple 

comparison test was conducted. According to the results, Generation Z students who were highly 

proficient in technology (X̄= 3.029, SD= .1012) had higher spending consciousness levels compared to 

those who used technology at a moderate level (X̄= 2.468, SD= .9177) or a basic level (X̄= 2.866, SD= 

.7235). This result indicates that as technology usage proficiency increased among Generation Z 

individuals, their spending consciousness levels also rose. This finding is one of the prominent results 

of the study. Furthermore, the effect size of this significant difference was calculated using the eta 

squared value, which showed that the observed difference had a medium effect size (η2= 0.076).  In 

addition, no similar differences were found in the other subscales of scale. 

Determination of Financial Literacy Tendencies of Generations According to the Average Daily 
Usage Time of Technological Devices 

At this stage of the study, an ANOVA test was conducted to determine whether the financial literacy 

tendencies of different generations differed according to the variable of daily average usage time of 

technological devices. The findings revealed that there was no significant difference between the 

financial literacy tendencies of students from the Baby Boomer, Generation X, Generation Y, and 
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Generation Z with respect to the variable of daily average usage time of technological devices. But, a 

significant difference was detected only in the financial planning and consumption levels among students 

of Generation Y. The findings related to this significant difference are presented in Table 9. 

 

Table 9. The variation of generation Y's financial literacy tendencies according to the daily average 

usage time of technological devices 

Generation 
Subscale/ 

Scale 
Variable N X̄ SD df F p Difference 

 

Financial 

Responsibility 

Less than 1 hour 14 4.392 .5684    

- 
1-3 hours  28 4.375 .7309 

137 .493 .687 
4-6 hours 39 4.213 .6223 

7 hours or more 57 4.292 .5724    

Financial 

Planning and 

Consumption 

Less than 1 hour 14 3.842 .5330    7 hours 

and more 

>  

4-6 hours 

1-3 hours 28 3.464 .6950 
137 3.143 .027* 

4-6 hours 39 3.512 .5559 

7 hours or more 57 3.775 .5305    

 

Needs 

Awareness 

Less than 1 hour 14 3.809 .8135    

- Y 
1-3 hours 28 3.952 .8593 

137 .484 .694 
4-6 hours 39 4.094 .8055 

 7 hours or more 57 4.035 .8010    

 

Spending 

Consciousness 

Less than 1 hour 14 2.476 .7703    

- 
1-3 hours 28 2.547 .6741 

137 .114 .952 
4-6 hours 39 2.615 .9839 

7 hours or more 57 2.520 1.017    

Using Financial 

Instruments 

Less than 1 hour 14 3.696 .9566    

- 
1-3 hours 28 3.625 .9918 

137 1.240 .298 
4-6 hours 39 3.660 .6941 

7 hours or more 57 3.921 .7412    

Total 

Less than 1 hour 14 3.772 .4475    

- 
1-3 hours 28 3.724 .5713 

137 .460 .711 
4-6 hours 39 3.715 .5220 

7 hours or more 57 3.826 .4741    

*p<0.05          

 

In Table 9, there was no significant difference (F(2,137) =[0.460], p>0.05) between the financial literacy 

tendencies of Generation Y students and the average daily use of technological devices. The only 

significant difference identified was in the financial planning and consumption subscale (F(2,137)= 

[3.143], p< 0.05). To determine between which variables this significant difference occurred, the Tukey 

HSD multiple comparison test was conducted. According to the results, students who used technological 

devices for more than 7 hours a day (X̄= 3.775, SD= .5305) had higher levels of financial planning and 

consumption compared to those who used these devices for 4 to 6 hours a day (X̄= 3.512, SD= .5559). 

When the effect size of this significant difference was calculated, it was found to have a medium effect 

(η2 = 0.065). On the other hand, the absence of any significant differentiation up to 4 hours suggests 

that students' levels of financial planning and consumption did not change before the 4-hour mark. 

Conclusion and Discussion 

Recently, an increase has been observed in research focused on determining financial literacy levels 

and the factors affecting these levels (Acaravci & Bediroglu, 2019; Amonhaemanon & Vora-Sitta, 2020; 

Bayrakdaroglu & Bilge, 2018; Brown et al., 2018; Celikten & Dogan, 2020; Cevik, 2018; Dewi et al., 

2020; Dogan, 2018; Gok & Coskun, 2020; Meyers, 2020; Rehman & Mia, 2024; Swiecka et al., 2020; 

Tuna & Ulu, 2016; Usriyono & Wahyudi, 2023; Yilmaz & Aslan, 2020). However, there has been no 

research examining the financial literacy tendencies of remote learners across Baby Boomers, 

Generation X, Generation Y, and Generation Z with respect to variables such as gender, occupational 

status, monthly income level, technology usage proficiency, and average daily use of technological 

devices. Therefore, the findings of this research, which compared financial literacy levels across different 

generations by collecting data, are expected to illuminate future studies and contribute to the literature. 
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The results obtained for each variable in this research, which analyzed the financial literacy tendencies 

of students from Baby Boomers, Generation X, Generation Y, and Generation Z based on variables 

such as gender, occupational status, monthly income level, technology usage proficiency, and average 

daily use of technological devices, are provided below. 

 

In this study, independent samples t-test was applied to investigate whether there were considerable 

differences between the financial literacy tendencies of students from different generational groups and 

the gender variable. The test results indicate that female students from Generation X had higher financial 

literacy tendencies compared to their male counterparts within the same generation. This significant 

difference had a medium effect size. This higher financial literacy level among female students in 

Generation X might be attributed to their ability to operate independently and their willingness to 

contribute to the family economy to balance work and home life. 

 

On the other hand, the findings for other generations indicated that there were no significant differences 

in financial literacy tendencies based on gender among Baby Boomers, Generation Y, and Generation 

Z students. These results suggest that students in these generational groups exhibited similar financial 

literacy tendencies regardless of gender. In existing publications, there were no studies that specifically 

investigate the level of financial knowledge of students belonging to different generation groups on the 

basis of gender. However, nine studies have investigated financial literacy levels in relation to gender, 

albeit not across different generations. Some studies have found that male students have higher 

financial literacy levels than female students (Acaravci & Bediroglu, 2019; Dilek, 2023; Dogan, 2018; 

Swiecka et al., 2020; Tuna & Ulu, 2016), whereas others have reported no significant differences in 

financial literacy levels between male and female students (Cevik, 2018; Ozkan Gultekin & Acar, 2024; 

Yalman & Kayahan, 2023; Yilmaz & Aslan, 2020). 

 

Dilek (2023) conducted a study with high school students in Rize to assess their levels of financial 

literacy. The study found that male students had higher levels of financial literacy than female students. 

Swiecka et al. (2020) carried out a research with Polish high school students to examine whether 

financial literacy levels differed based on gender. The research revealed that male graduate students 

had higher financial literacy levels than female graduate students. Similarly Acaravci and Bediroglu 

(2019) conducted a study at Hatay Mustafa Kemal University to investigate whether there were 

significant differences in the financial literacy levels of undergraduate students based on gender, faculty, 

year of study, age groups, and grade point averages. Their findings revealed that male students had 

higher financial literacy levels than female students, while age did not significantly affect financial literacy 

levels due to the similarity in students’ ages. Ozkan Gultekin and Acar (2024) found, as a result of their 

research conducted to examine the levels of financial literacy among high school students, that the 

gender variable did not result in a significant difference in the financial literacy levels of high school 

students. Yalman and Kayahan (2023) found that the gender variable did not result in any differences 

in the levels of financial literacy among students studying at undergraduate and postgraduate levels at 

Afyon Kocatepe University. Yilmaz and Aslan (2020) conducted a study with students from the Faculty 

of Economics and Administrative Sciences at Siirt University to determine financial literacy levels and 

assess whether there were significant differences based on students' demographic characteristics. The 

study found that as students’ ages increased, their financial literacy levels also improved. However, 

there was no significant relationship between gender and financial literacy levels. Similarly, Cevik (2018) 

conducted a study with students at Kırklareli University enrolled in associate degree programs at 

different vocational schools to examine their financial literacy levels. The results showed that students 

had high levels of financial literacy, with no significant differences based on gender or age. Dogan (2018) 

conducted a study with 438 individuals in Sakarya, using a convenience sampling method, to assess 

the financial literacy levels of individuals from Generation X, Y, and Z. Although the study did not 

specifically analyze differences in financial literacy levels among generations based on gender, it 

examined each generation separately and found that Generation Y had higher financial literacy levels 

than Generation Z. Additionally, male participants had higher financial literacy levels than female 

participants. Tuna and Ulu (2016) conducted a study with students from the Department of Business 
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Administration at Sakarya University to identify factors influencing undergraduate students' financial 

literacy levels. The research revealed that male graduate students had higher levels of financial 

knowledge than female graduate students. Additionally, undergraduate students aged 23-25 exhibited 

statistically significant differences in financial knowledge compared to other age groups. Lastly, 

Bayrakdaroglu and Bilge (2018) conducted a study with 75 young and 75 elderly women in the province 

of Muğla to examine the diversity in financial literacy levels based on demographic characteristics. Their 

findings revealed that 54% of female participants had low financial literacy levels, 30% had moderate 

financial literacy levels, and 16% had high financial literacy levels. 

 

When examining the results based on the occupational status variable, it was found that Generation Z 

graduate students who work in the public sector had a higher level of spending consciousness compared 

to Generation Z students who were not employed. It was found that the significant difference had a 

medium effect. Accordingly, the fact that members of Generation Z who worked in the public sector had 

a higher spending consciousness compared to those who were not employed may be attributed to their 

entry into the workforce and their increasing influence in shaping household consumption. No research 

in the literature has been found that analyzed the financial literacy levels of graduate students from 

different generation groups based on their occupational status variable. In this regard, the finding that 

employment and workforce participation positively influenced individuals' financial literacy levels is 

expected to provide significant contributions to the literature and to policymakers. In this context, 

improving university students’ levels of financial literacy or developing their financial literacy skills is of 

strategic importance in enabling young people who enter the workforce at an early age to make informed 

financial decisions and participate actively in the national economy (Tetik & Isıldak, 2022). 

 

In the study, the financial literacy tendencies of different generations were examined based on the 

variable of monthly income levels variable. To achieve this, an ANOVA test was conducted. The results 

indicated significant differences among students in Generation Y and Generation Z. The findings 

revealed that Generation Y students earning a monthly salary of above the poverty limit demonstrated 

higher financial literacy tendencies compared to those earning between poverty limit and below. 

However, this significant difference had a small effect size. This suggests that financial literacy 

tendencies tend to increase as monthly income rises. A similar pattern was observed in the financial 

responsibility subscale. Generation Y students with a monthly income of above the poverty limit 

exhibited greater financial responsibility than those earning between hunger limit and below. This 

difference had a medium effect size, indicating that students with higher incomes feel a stronger sense 

of financial responsibility. This may be due to the increased accountability that comes with managing 

larger sums of money. Another significant difference was found in the spending consciousness 

subscale. Generation Y students with a monthly income of above the poverty limit demonstrated greater 

spending awareness compared to those earning between poverty limit and below. This difference, which 

had a small effect size, suggests that higher-income individuals are more likely to budget their expenses 

and set savings goals as their income increases. In the financial instrument usage subscale, a notable 

difference was also identified. Generation Y students with higher monthly incomes showed greater 

proficiency in using financial instruments than those with lower incomes. While this difference was 

significant, it had a small effect size, suggesting that individuals with higher incomes are more inclined 

to engage with financial tools and services. Furthermore, a significant difference was observed among 

Generation Z students. Those earning a monthly income of above the poverty limit exhibited higher 

levels of financial planning and consumption awareness compared to their peers earning between 

poverty limit and below. This significant difference had a medium effect size, suggesting that as income 

increases, Generation Z students' consumption behaviors become more planned and strategic. In the 

literature, there are no studies examining financial literacy levels among different generational groups 

based on the monthly income level variable. This finding enhances the originality of the present study 

and its contribution to the literature. However, there are four studies that explored financial literacy levels 

based on income levels, though they do not differentiate by generation. Choung et al. (2023) conducted 

a study to examine the relationship between financial literacy levels and financial well-being among 

South Korean adults, and found a positive statistically significant correlation between these two factors. 
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Yalman and Kayahan (2023) found that students with higher income levels at Afyon Kocatepe 

University, both at undergraduate and postgraduate levels, had higher levels of financial literacy 

compared to students with lower income levels. Dogan (2018) found that individuals with higher income 

levels had higher financial literacy compared to those with lower income levels. Similarly, Tuna and Ulu 

(2016) discovered significant differences in financial literacy levels among students with varying income 

levels at Sakarya University. These findings can be explained by the fact that as students’ income levels 

rise, so do their financial responsibilities; and as their financial responsibilities increase, they develop 

more conscious spending habits and financial planning approaches (Yilmaz & Kaymakci, 2021). 

However, their study did not identify which specific income groups had significant differences, attributing 

the variation to randomness. Additionally, there is research indicating an indirect effect of income level 

on financial literacy. Amonhaemanon and Vora-Sitta (2020) conducted a study with 342 informal sector 

workers in southern Thailand to examine the influence of financial attitudes on the relationship between 

financial literacy and financial capabilities. Their findings revealed that Generation Y had the highest 

debt levels compared to other generations. Additionally, Generation Y exhibited higher financial literacy 

and income levels than Generation X and the Baby Boomer generation. The study also explored whether 

technology usage proficiency affects the financial literacy tendencies of different generations. To 

analyze this, an ANOVA test was conducted. The results showed that technology proficiency did not 

have a significant impact on the financial literacy tendencies of Baby Boomers and Generation X 

students. However, significant differences were observed among Generation Y and Generation Z 

students. In particular, Generation Y students with advanced technology proficiency demonstrated 

higher levels of financial planning and consumption awareness compared to those with only basic 

technology skills. This difference had a medium effect size, suggesting that as individuals become more 

proficient in technology, they gain better access to financial information and make more informed 

decisions about budgeting and consumption. On the other hand, another significant difference observed 

in the ANOVA test was found among Generation Z students. It was seen that Generation Z students 

with advanced technology usage proficiency had a higher level of spending consciousness compared 

to those with moderate and basic proficiency. This significant difference was identified to have a medium 

effect size. The finding that Generation Z students with higher technology skills had greater spending 

consciousness suggests that these students use technology to enhance their knowledge about earning 

and spending. No studies were found in the literature examining financial literacy levels across different 

generational groups based on technology usage proficiency. Therefore, the result of this study, 

indicating that individuals' technology usage proficiency positively affects their financial literacy, is 

thought to provide important contributions to literature and policymakers. 

 

Finally, the study investigated whether the financial literacy tendencies of different generations varied 

based on the average daily usage of technological devices. An one-way ANOVA test was carried out to 

identify whether there were important change between the variables. The results concluded that the 

average daily usage time of technological devices was not a variable that affected the financial literacy 

tendencies of generations. However, when examining the subscales, it was found that only Generation 

Y students showed significant differences in financial planning and consumption. Specifically, students 

who used technological devices for more than 7 hours a day had higher levels of financial planning and 

consumption compared to those who used these devices for 4 to 6 hours a day. The significant 

difference observed was found to have a medium effect size. Furthermore, the lack of significant 

differences up to the fourth hour suggests that students' levels of financial planning and consumption 

remain unchanged during the first four hours of technology usage. This finding suggests that the impact 

of technological device usage on financial behaviour is limited up to a certain threshold. However, 

exceeding this threshold may lead to increased financial planning and awareness of consumption 

among Generation Y (Okten, 2025). Currently, there are no studies in literature that investigate the 

financial literacy levels of graduate students from generation groups based on their average daily use 

of technological devices. However, a study by Bayrakdaroglu and Bilge (2018) found that financial 

literacy education improves students' financial literacy levels. Additionally, research suggests that 

increased technology usage enhances the effectiveness of financial education. For example, Civan and 

Cenger (2010) reported that technology use has a positive impact on financial education, with more 
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extensive technology use leading to greater effectiveness in financial training. Consequently, as 

students use technology more, they are likely to gain more from financial literacy education, which could 

indirectly lead to higher financial literacy levels. There are also two studies in the literature that indicate 

that using applications which increase technology usage positively affects students' financial literacy. 

Yilmaz and Aslan (2020) found that students who used Internet banking had higher financial literacy 

levels compared to those who did not. Similarly, Dogan (2018) found that the use of social media for 

financial purposes did not impact the financial literacy of Generation X and Z, but it did have a significant 

positive effect on Generation Y. Additionally, the use of mass media for financial purposes did not 

significantly impact the financial literacy levels of any of the three generations. 

Recommendations 

According to the research results, the recommendations are presented for future scientific studies: 

 

• The finding that females in Generation X have higher financial literacy levels than males is an 

important consideration for policymakers. Therefore, it is recommended to provide more financial 

education specifically targeted at females to help them contribute to family finances and secure their 

financial independence. 

• Since the research shows that graduate students with better monthly incomes tend to possess 

higher financial literacy levels, it is suggested that higher education institutions create opportunities 

to increase students' monthly income. This could include offering scholarships or providing part-time 

job opportunities. 

• Given that Generation Y and Z students, who make more intensive use of technology, have higher 

levels of financial literacy, it is recommended that technology skills training be provided for these 

students. This training should enable students to make financial decisions whilst using a 

technological tool. In other words, students should not only be able to save and manage a budget, 

but also, through mobile simulations, set goals, distinguish between genuine and fake investment 

apps, and handle tasks such as reading financial data and verifying sources. To this end, a project-

based training programme comprising 6–8-week modules could be developed. This will help to 

enhance students’ proficiency in using technology and, consequently, improve their financial 

literacy. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Asian Journal of Distance Education Önce et al. 

 

105 

 

References 

Acaravci, S. K., & Bediroglu, K. (2019). Financial literacy: Application on Hatay Mustafa Kemal 

University. Journal of Business and Economics Studies, 7(2), 30-51. 

https://izlik.org/JA52CK33PF 

Adolfsen, J. F., Kuik, F., Schuler, T., & Lis, E. (2022). The impact of the war in Ukraine on euro area 

energy markets. European Central Bank. https://www.ecb.europa.eu/press/economic-

bulletin/focus/2022/html/ecb.ebbox202204_01~68ef3c3dc6.en.html 

Agasisti, T., Barucci, E., Cannistrà, M., Marazzina, D., & Soncin, M. (2023). Online or on-campus? 

Analysing the effects of financial education on student knowledge gain. Evaluation and Program 

Planning, 98, 102273. https://doi.org/10.1016/j.evalprogplan.2023.102273 

Aka, B. (2018). Investigation of organizational commitment levels of baby boomers, x and y generation 

managers according to public and private sector differences: A research. Süleyman Demirel 

University Visionary Journal, 9(20), 118-135. https://doi.org/10.21076/vizyoner.341626  

Alptekin, G., Turkmen, D., & Arslantas, H. A. (2021). Baby boomers, X, Y, Z kuşaklarının sosyal medya 

kullanım düzeyleri ve tercihleri. Karadeniz Uluslararası Bilimsel Dergi, 1(51), 253-278. 

https://doi.org/10.17498/kdeniz.983223 

Amonhaemanon, D., & Vora-Sitta, P. (2020). From financial literacy to financial capability: A preliminary 

study of difference generations in informal labor market. Journal of Asian Finance, Economics 

and Business, 7(12), 355-363. https://doi.org/10.13106/jafeb.2020.vol7.no12.355  

Arrondel, L., Debbich, M., & Savignac, F. (2013). Financial literacy and financial planning in France. 

Numeracy 6(2). http://dx.doi.org/10.5038/1936-4660.6.2.8  

Atkinson, A., & Messy, F. (2012). Measuring financial literacy: Results of the OECD/International 

Network on Financial Education (INFE) Pilot Study (OECD Working Papers on Finance, 

Insurance and Private Pensions, No. 15). Paris: OECD Publishing. 

https://doi.org/10.1787/20797117  

Bayrakdaroglu, A., & Bilge, S. (2018). A research concerning the effect of financial education of women 

on financial literacy. Journal of Social Sciences and Humanities Researches, 19(42), 97-120. 

https://dergipark.org.tr/tr/download/article-file/537426  

Bayramov, S. (2019). The comparison of the attitudes of X, Y and Z generations employee's towards 

flexible work in the scope of Eskisehir province. (Master's dissertation). Anadolu University 

Graduate School of Social Sciences, Eskisehir, Turkey. Available from the Council of Higher 

Education, National Dissertation Center, Dissertation ID: 612510 

Berkup, S. B. (2014). Working with generations X and Y in generation Z period: Management of different 

generations in business life. Mediterranean Journal of Social Sciences, 5(19), 218-229. 

https://doi.org/10.5901/mjss.2014.v5n19p218  

Brown, M., Henchoz, C., & Spycher, T. (2018). Culture and financial literacy: Evidence from a within-

country language border. Journal of Economic Behaviour and Organization, 150, 62-85. 

https://doi.org/10.1016/j.jebo.2018.03.011  

Browne, M. W., & Cudeck, R. (1992). Alternative ways of assessing model fit. Sociological Methods and 

Research, 21(2), 230-258. https://doi.org/10.1177/0049124192021002005 

https://doi.org/10.21076/vizyoner.341626
https://doi.org/10.17498/kdeniz.983223
https://doi.org/10.13106/jafeb.2020.vol7.no12.355
http://dx.doi.org/10.5038/1936-4660.6.2.8
https://doi.org/10.1787/20797117
https://dergipark.org.tr/tr/download/article-file/537426
https://doi.org/10.5901/mjss.2014.v5n19p218
https://doi.org/10.1016/j.jebo.2018.03.011
https://doi.org/10.1177/0049124192021002005


Asian Journal of Distance Education Önce et al. 

 

106 

 

Choung, Y., Chatterjee, S., & Pak, T. Y. (2023). Digital financial literacy and financial well-being. Finance 

Research Letters, 58, 104438. https://doi.org/10.1016/j.frl.2023.104438 

Civan, M., & Cenger, H. (2010). A study intended to measure finance education expectations of students 

who has taken financial management courses. The Journal of Accounting and Finance, 46, 84-

99. https://dergipark.org.tr/tr/pub/mufad/issue/35625/395936  

Creswell, J. W. (2012). Educational research: Planning, conducting and evaluating quantitative and 

qualitative research. (4th ed.). New York: Pearson. 

Cohen, J. (1988). Statistical power analysis for the behavioral sciences. (2nd ed.). New York: Routledge. 

https://doi.org/10.4324/9780203771587  

Crumpacker, M., & Crumpacker, J. M. (2007). Succession planning and generational stereotypes: 

should HR consider age-based values and attitudes a relevant factor or a passing fad?. Public 

Personnel Management, 36(4), 349-369. https://doi.org/10.1177/009102600703600405  

Cam, H., & Cam, A. V. (2016). Finansal okuryazarlığın mobil bankacılık kullanımındaki rolü: Doğu 

karadeniz bölgesinde bir araştırma. Yönetim Bilişim Sistemleri Dergisi, 1(3). 98-104. 

https://dergipark.org.tr/en/pub/ybs/issue/27323/287641  

Celikten, L., & Dogan, M. C. (2020). Marmara finansal okuryazarlık tutum ve davranış ölçeğinin 

geliştirilmesi. Hasan Ali Yücel Eğitim Fakültesi Dergisi, 17(2). 199-221. 

https://doi.org/10.5152/hayef.2020.20017  

Cevik, C. (2018) Ön lisans öğrencilerinin finansal okuryazarlık düzeyi üzerine bir araştırma: Kırklareli 

üniversitesi örneği. Ekonomi Maliye İşletme Dergisi, 1(1), 21-38. 

https://dergipark.org.tr/en/pub/emid/issue/41818/505088?publisher=adil-akinci  

Deniz, L., & Tutgun-Unal, A. (2019). Sosyal medya çağında kuşakların sosyal medya kullanımı ve 

değerlerine yönelik bir dizi ölçek geliştirme çalışması. OPUS-Uluslararası Toplum Araştırmaları 

Dergisi, 11(18), 1025-1057. https://doi.org/10.26466/opus.557240  

Dewi, V., Febrian, E., Effendi, N., & Anwar, M. (2020). Financial literacy among the millennial generation: 

Relationships between knowledge, skills, attitude, and behaviour. Australasian Accounting, 

Business and Finance Journal, 14(4), 24-37. 

https://www.uowoajournals.org/aabfj/article/id/1085/ 

Dilek, O. (2023). Finansal okuryazarlık düzeyinin ölçülmesi: Lise öğrencileri örneği. Journal of 

Economics, Finance and Sustainability, 1(1), 1-21. https://doi.org/10.5281/zenodo.10400962 

Dogan, D. (2018). Examination of the effect of social media and mass media over intergenerational 

financial literacy level. (Master's dissertation). Sakarya University Business Administration 

Institute, Sakarya, Turkey. Available from the Council of Higher Education, National Dissertation 

Center, Dissertation ID: 502646 

Fraenkel, J. R., Wallen, N. E., & Hyun, H. H. (2012). How to design and evaluate research in education. 

McGram-Hill Publishing. 

Gok, B., & Coskun, A. (2020). A research on investigation of financial literacy tendencies of generation 

Z. International Journal of Cultural and Social Studies (IntJCSS), 6(1), 356-366. 

https://dergipark.org.tr/tr/download/article-file/1168399  

Gokmen, H. (2012), Finansal okuryazarlık. İstanbul: Hiperlink Yayınları. 

https://dergipark.org.tr/tr/pub/mufad/issue/35625/395936
https://doi.org/10.4324/9780203771587
https://doi.org/10.1177/009102600703600405
https://dergipark.org.tr/en/pub/ybs/issue/27323/287641
https://doi.org/10.5152/hayef.2020.20017
https://dergipark.org.tr/en/pub/emid/issue/41818/505088?publisher=adil-akinci
https://doi.org/10.26466/opus.557240
https://www.uowoajournals.org/aabfj/article/id/1085/
https://dergipark.org.tr/tr/download/article-file/1168399


Asian Journal of Distance Education Önce et al. 

 

107 

 

Hu, L. T., & Bentler, P. M. (1999). Cut off criteria for fit indexes in covariance structure analysis: 

Conventional criteria versus new alternatives. Structural Equation Modeling: A Multidisciplinary 

Journal, 6(1), 1-55. https://doi.org/10.1080/10705519909540118  

Kline, R. B. (2011). Principles and practice of structural equation modeling (3nd ed.). New York: Guilford 

Press. 

Lusardi, A., & Mitchell, O. S. (2011). Financial literacy around the world: an overview. Journal of Pension 

Economics and Finance, 10(4), 497-508. https://doi.org/10.1017/S1474747211000448  

Meyers, E. (2020). Young adult financial literacy and its underlying factors. Honors Theses, 64, 

Assumption College. https://digitalcommons.assumption.edu/honorstheses/64  

OECD (2014). PISA 2012 results: Students and money: Financial literacy skills for the 21st century. 

Paris: OECD Publishing. 

Okten, B. (2025). X, Y ve Z kuşağının dijital tüketim eğilimleri: Sosyal medya ve bilinçli harcama 

perspektifi. Journal of Internet Applications and Management, 16(1), 31-53. 

https://doi.org/10.34231/iuyd.1615441 

Opletalova, A. (2015). Financial education and financial literacy in the Czech education system. 

Procedia-Social and Behavioral Sciences, 171, 1176-1184. 

https://doi.org/10.1016/j.sbspro.2015.01.229   

Ordun. G. (2015). Millennial (Gen Y) consumer behavior, their shopping preferences and perceptual 

maps associated with brand loyalty. Canadian Social Science, 11(4), 40-55. 

http://dx.doi.org/10.3968/6697 

Ozkan Gultekin, S., & Acar, D. (2024). Lise öğrencilerinin finansal okuryazarlık ve para yönetimi algısının 

incelenmesi. Sura Akademi, 6 GENCLİK, 83-92. https://izlik.org/JA59SJ94JR 

Rehman, K., & Mia, M. A. (2024). Determinants of financial literacy: a systematic review and future 

research directions. Future Business Journal, 10(1), 75. https://doi.org/10.1186/s43093-024-

00365-x 

Remund, D. L. (2010). Financial literacy explicated: The case for a clearer definition in an increasingly 

complex economy. Journal of Consumer Affairs, 44(2), 276-295. https://doi.org/10.1111/j.1745-

6606.2010.01169.x  

Tas, H. Y., Demirdögmez, M., & Kucukoglu, M. (2017). Possible effects of future architects' Z generation 

on business life. OPUS International Journal of Society Researches, 7(13), 1031-1048. 

https://doi.org/10.26466/opus.370345 

Tabachnick, B. G., & Fidell, L. S. (2012). Using Multivariate Statistics, (6rd ed.). Upper Saddle River, 

NJ: Pearson. 

Tetik, N. (2019). The level of financial literacy: A literature survey and the evaluation of results. Electronic 

Turkish Studies, 14(6), 3505-3524. https://doi.org/10.29228/TurkishStudies.22524 

Tetik, N., & Isıldak, M. S. (2022). Finans eğitiminin finansal okuryazarlık düzeyi üzerindeki etkisi: Tokat 

Gaziosmanpaşa Üniversitesi yüksekokul öğrencilerine yönelik bir araştırma. Süleyman Demirel 

Üniversitesi İktisadi ve İdari Bilimler Fakültesi Dergisi, 27(1), 31-51. 

https://izlik.org/JA53SR64AX 

https://doi.org/10.1080/10705519909540118
https://doi.org/10.1017/S1474747211000448
https://digitalcommons.assumption.edu/honorstheses/64
https://doi.org/10.1016/j.sbspro.2015.01.229
http://dx.doi.org/10.3968/6697
https://doi.org/10.1111/j.1745-6606.2010.01169.x
https://doi.org/10.1111/j.1745-6606.2010.01169.x
https://doi.org/10.26466/opus.370345
https://doi.org/10.29228/TurkishStudies.22524


Asian Journal of Distance Education Önce et al. 

 

108 

 

Tuna, G., & Ulu, M. O. (2016). Determination of affecting factors on financial literacy levels of university 

students:  A study on the department of business. International Journal of Management 

Economics and Business (ICAFR), 16 Special Issue, 128-141. 

https://dergipark.org.tr/en/download/article-file/1125559  

Tutgun-Unal, A., & Deniz, L. (2020). Sosyal medya kuşaklarının sosyal medya kullanım seviyeleri ve 

tercihleri. OPUS International Journal of Society Researches, 15(22), 1289-1319. 

https://doi.org/10.26466/opus.626283 

Sanfins, M. A. dos S., da Costa, C. J., Oliveira, D. de S., & Contarato, A. da S. (2017). Development of 

financial education in open and distance learning: The approach of Federal Fluminense 

University. In Proceedings of the 2017 1st International Conference on E-Education, E-Business 

and E-Technology (ICEBT’17). Association for Computing Machinery. 

https://doi.org/10.1145/3141151.3141156 

Schermelleh-Engel, K., Moosbrugger, H., & Müller, H. (2003). Evaluating the fit of structural equation 

models: Tests of significance and descriptive goodness-of-fit measures. Methods of 

Psychological Research Online, 8(2), 23-74. http://www.mpr-online.de  

Sekita, S. (2011). Financial literacy and retirement planning in Japan. Journal of Pension Economics 

and Finance, 10(4), 637-656. https://doi.org/10.1017/S1474747211000527  

Seyhan, A. (2020). Teachers’ views on acquiring financial literacy skills in social studies lesson. Recep 

Tayyip Erdogan Universtiy Journal of Social Sciences, 6(11), 88-113. 

https://doi.org/10.34086/rteusbe.726511 

Shefrin, H. (2002). Beyond greed and fear: Understanding behavioral finance and the psychology of 

investing. Oxford University Press. 

Swiecka, B., Yeşildağ, E., Özen, E., & Grima, S. (2020). Financial literacy: The case of poland. 

Sustainability, 12(2), 700. https://doi.org/10.3390/su12020700  

Usriyono, E., & Wahyudi, S. (2023). The investment decision of millennial generation: An analysis using 

financial literacy and financial behaviour. Corporate Governance and Organizational Behaviour 

Review, 7(2), 8–14. https://doi.org/10.22495/cgobrv7i2p1  

Veldkamp, L. L. (2006). Media frenzies in markets for financial information. American Economic Review, 

96(3), 577-601. DOI:10.1257/aer.96.3.577  

West, S. G., Taylor A. B., & Wu, W. (2012). Model fit and model selection in structural equation modeling. 

In Hoyle R. H. (Ed.), In Handbook of structural equation modeling (pp. 209-231). New York, NY: 

Guilford Press. 

Yalman, N., & Kayahan, C. (2023). Üniversite öğrencilerinin finansal okuryazarlık düzeyinin belirlenmesi 

üzerine bir araştırma: Afyon Kocatepe Üniversitesi örneği. Bucak İşletme Fakültesi Dergisi, 6(2), 

214-225. https://doi.org/10.38057/bifd.1333737 

Yilmaz, E., & Aslan, T. (2020). Finansal okuryazarlık ve siirt üniversitesi öğrencilerine yönelik bir 

araştırma. Muhasebe ve Finansman Dergisi, 87, 181-202. 

https://doi.org/10.25095/mufad.756280 

Yilmaz, H., & Kaymakci, T. (2021). Finansal davranışlar ve finansal okuryazarlık ilişkisi. Akademik 

Hassasiyetler, 8(15), 141-164. https://izlik.org/JA66WK42AD 

https://dergipark.org.tr/en/download/article-file/1125559
https://doi.org/10.26466/opus.626283
http://www.mpr-online.de/
https://doi.org/10.1017/S1474747211000527
https://doi.org/10.34086/rteusbe.726511
https://doi.org/10.3390/su12020700
https://doi.org/10.22495/cgobrv7i2p1
https://doi.org/10.25095/mufad.756280


Asian Journal of Distance Education Önce et al. 

 

109 

 

About the Author(s) 

Saime Önce; Anadolu University Faculty of Economics and Administrative Sciences, Eskişehir, Türkiye, 
sonce@anadolu.edu.tr, https://orcid.org/0000-0001-9828-1872  
 
Hakan Altınpulluk; Anadolu University Faculty of Education, Lifelong Learning and Adult Education, 
Eskisehir, Türkiye, hakanaltinpulluk@anadolu.edu.tr, https://orcid.org/0000-0003-4701-1949  
 
Gökhan Alptekin; Anadolu University Institute of Graduate Education, Eskisehir, Türkiye, 
gokhanalptekin@anadolu.edu.tr, https://orcid.org/0000-0001-9374-5471  
 
Yusuf Yıldırım; Şehit Mutlu Yıldırım Secondary School, Eskisehir, Türkiye, bilgikasifi@gmail.com, 
https://orcid.org/0000-0003-4475-4923  
 

Author’s Contributions (CRediT) 

Saime Önce: Supervision, project administration, funding acquisition, writing—original draft preparation, 
writing—review and editing. Hakan Altınpulluk: Conceptualization, methodology, formal analysis, 
investigation, data curation, visualization, writing—original draft preparation, writing—review and editing; 
All authors have read and agreed to the published version of the manuscript. Gökhan Alptekin: 
Conceptualization, data curation, formal analysis, investigation, methodology. Yusuf Yıldırım: 
Conceptualization, data curation, formal analysis, investigation, methodology. 
 

Sustainable Development Goals (SDGs) 
This study is linked to the following SDG(s): Quality education (SDG 4) and Decent work and economic 
growth (SDG 8). 
 

Authors’ Disclosures 

The authors have no relevant financial or non-financial interests to disclose. 

 

Data Accessibility Statement  

The datasets used and/or analysed during the current study are available from the corresponding author 
on reasonable request. 

 

Ethics and Consent 

This study has been conducted in accordance with scientific research and publication ethics rules 
(Ethics Committee Approval Certificate dated 26.09.2022 and numbered 388964).  

 

Funding Information 

This study was supported by Anadolu University Scientific Research Projects (Project No. 2301E004). 

 

Acknowledgements 

Not applicable 

 

Competing Interests 

The authors have no competing interests to declare that are relevant to the content of this article. 

 

Article History 

 
Received: December 7, 2025 – Accepted: March 26, 2026. 

https://orcid.org/0000-0001-9828-1872
https://orcid.org/0000-0003-4701-1949
https://orcid.org/0000-0001-9374-5471
https://orcid.org/0000-0003-4475-4923
https://credit.niso.org/
https://sdgs.un.org/goals


Asian Journal of Distance Education Önce et al. 

 

110 

 

Suggested citation: 
Önce, S., Altınpulluk, H., Alptekin, G., & Yıldırım, Y. (2026). Are Generational Differences Shaping 
Financial Literacy? Evidence from Distance Education Graduate Students. Asian Journal of Distance 
Education, 21(1), 88-110. https://doi.org/10.5281/zenodo.19235881  
 
 

 

Authors retain copyright. Articles published under a Creative Commons Attribution 4.0 (CC-BY) International License. 
This licence allows this work to be copied, distributed, remixed, transformed, and built upon for any purpose provided 
that appropriate attribution is given, a link is provided to the license, and changes made were indicated. 

 

https://doi.org/10.5281/zenodo.19235881

