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Abstract: Student financial well-being is a critical component of student development,
academic persistence, and overall quality of life within the Malaysian higher education context.
As the cost of living and educational expenses continue to rise, financial challenges among
university students have become increasingly evident, particularly in public universities.
Despite various financial aid initiatives, many students still experience difficulties in managing
their finances effectively, suggesting that financial well-being is influenced by multiple
interrelated factors. This study examines the relationship between financial literacy, financial
behavior, and financial stress on the financial well-being of undergraduate students in Perlis,
Malaysia. Employing a quantitative correlational research design, data are collected through
structured questionnaires administered to public university students. The findings are expected
to provide empirical evidence on how financial knowledge, responsible financial practices, and
financial pressure influence students’ financial conditions, thereby offering actionable insights
for universities and policymakers to enhance financial education programs and improve
student financial well-being.
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Introduction

Financial well-being has become an increasingly important issue within higher education due
to rising living costs, global economic uncertainty, and unstable labour markets that affect
individuals’ ability to manage financial challenges effectively. University students are
particularly vulnerable as they depend on limited income sources such as allowances,
scholarships, education loans, and part-time employment while simultaneously bearing tuition
fees and daily living expenses. In Malaysia, post-pandemic economic instability and inflation
have intensified financial pressures among students, contributing to heightened financial
distress, reduced savings capacity, and declining financial stability. Empirical evidence
indicates that a significant proportion of Malaysian university students experience low to
moderate levels of financial well-being and face difficulties in managing unexpected expenses
(Rahman et al., 2021; Fan & Henager, 2021). Financial well-being refers to an individual’s
ability to effectively manage financial resources to meet current needs, handle future financial
commitments, and maintain a sense of financial security and satisfaction (Rahman et al., 2021).
It encompasses both objective aspects, such as income adequacy and debt management, and
subjective dimensions, including perceived financial security and confidence. Among
university students, financial well-being is closely associated with academic persistence,
psychological stability, and overall quality of life. Poor financial well-being may result in
increased financial anxiety, reduced concentration, and impaired decision-making, thereby
affecting students’ academic and personal development (Sabri et al., 2023; Nasr et al., 2024).

Existing literature consistently identifies financial literacy, financial behaviour, and financial
stress as key determinants of financial well-being. Financial literacy equips individuals with the
knowledge and skills necessary to make informed financial decisions and manage money
effectively (Philippas & Avdoulas, 2021; Thomas & Gupta, 2021; Lu et al., 2024). However,
knowledge alone is insufficient unless translated into responsible financial practices such as
budgeting, saving, and debt management (Sabri et al., 2023). Financial behaviour, therefore,
plays a critical role in transforming financial knowledge into practical financial outcomes. At
the same time, financial stress arising from perceived financial inadequacy or debt burden —
has been shown to negatively influence individuals’ financial confidence and overall financial
well-being (Nasr et al., 2024; Kumar et al., 2023). These cognitive, behavioural, and
psychological dimensions collectively shape students’ financial resilience and stability.
Although previous studies have examined financial well-being across various populations,
research specifically focusing on public university students in smaller Malaysian states such as
Perlis remains relatively limited. The financial experiences of university students differ from
those of working adults due to income instability, dependence on external funding sources, and
transitional life stages. Therefore, examining the combined influence of financial literacy,
financial behaviour, and financial stress within this context is necessary to provide more
contextualised empirical evidence and strengthen understanding of student financial well-
being.

Accordingly, this study aims to examine the relationships between financial literacy, financial
behaviour, financial stress, and financial well-being among public university students in Perlis.
By integrating these determinants within a single framework, this study contributes to the
growing body of literature on financial well-being and provides insights for universities and
policymakers to design targeted financial education and support mechanisms.
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Literature Review

Financial Well-Being

According to Rahman et al. (2021), financial well-being refers to an individual’s ability to
effectively manage financial resources to meet current needs, handle future financial
commitments, and maintain a sense of financial security and life satisfaction. It includes both
objective aspects such as income adequacy, manageable debt, and proper budgeting, as well as
subjective aspects like financial confidence, perceived security, and satisfaction with one’s
financial situation. Financial well-being is particularly important for university students, as they
often face financial constraints and limited income sources. Several factors influence students’
financial well-being, including financial literacy, spending and saving behavior, family support,
and campus-related financial conditions (Fan & Henager, 2021; Rahman et al., 2021). Financial
resilience also plays an important role by helping students cope with unexpected expenses and
maintain their quality of life. Empirical studies indicate that many students experience low
levels of financial well-being, with 58% of Malaysian university students reporting low to
moderate financial well-being and 62% facing difficulties in managing unplanned expenses
(Rahman et al., 2021; Fan & Henager, 2021). These findings highlight the importance of
improving financial support, education, and intervention to enhance students’ financial well-
being.

Financial Literacy and Financial Well-Being

Financial literacy is widely recognized as a key predictor of financial well-being, as it equips
individuals with the knowledge and skills needed to make effective financial decisions, manage
money efficiently, and plan for the future (Philippas & Avdoulas, 2021; Lu et al., 2024; Thomas
& Gupta, 2021). Higher levels of financial literacy enable individuals to budget, save, and invest
wisely while minimizing unnecessary debt, which enhances perceived financial security and
overall financial satisfaction. This is particularly important for university students and low-
income groups, as financial literacy helps them build a foundation for financial stability and
reduces their vulnerability to financial stress. Empirical evidence consistently shows a positive
relationship between financial literacy and financial well-being. For example, Lu et al. (2024)
found that students with higher financial literacy reported about 27% better financial well-
being, while Thomas and Gupta (2021) revealed that financially literate students were 1.8 times
more likely to feel financially comfortable and confident in meeting future financial obligations.
Similarly, Philippas and Avdoulas (2021) reported that higher financial literacy increases
students’ financial confidence and perceived financial security.

Furthermore, the positive impact of financial literacy on financial well-being is strengthened
when supported by appropriate financial behavior and attitudes. Ahmad et al. (2024)
emphasized that the benefits of financial literacy are maximized when individuals practice
disciplined money management, effective budgeting, and long-term financial planning. This
suggests that financial knowledge alone is insufficient unless it is translated into responsible
financial practices. Overall, these findings provide strong empirical support for a significant
and positive relationship between financial literacy and financial well-being among university
students, including those in public universities.

Financial Behavior and Financial Well-Being
Financial behavior significantly influences an individual’s financial well-being, as how one
manages budgeting, saving, spending, and debt directly affects financial security, satisfaction,
and stability. Positive financial behavior enables individuals to achieve financial goals, manage
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unexpected expenses, and reduce financial stress, whereas poor financial behavior is associated
with debt and financial anxiety. Among university students, who are often managing finances
independently for the first time, the habitual practice of responsible financial behavior is critical
for their personal financial well-being. Empirical evidence from Malaysia supports this
association: Sabri et al. (2023) found that financial behavior accounted for 41% of the variance
in financial well-being among adults, suggesting that behavioral factors have a stronger impact
than financial knowledge alone. Importantly, financial literacy only contributes to well-being
when applied through effective financial practices, highlighting the role of actionable behavior
in achieving financial stability.

Further evidence emphasizes that positive financial behavior directly enhances financial well-
being. Wan Nawang et al. (2024) reported that students who consistently engaged in budgeting
and saving were 35% more likely to report higher financial well-being, demonstrating that
knowledge and confidence are insufficient without responsible money management.
International studies corroborate these findings; Choowan et al. (2025) concluded that
behaviors such as budgeting, saving, and sound personal financial management are consistently
linked to greater financial satisfaction and resilience. Together, these studies indicate that
promoting positive financial behavior at the university level is essential for fostering financial
stability and well-being, providing a robust foundation for long-term financial security.

Financial Stress and Financial Well-Being

Financial stress has consistently been shown to have a detrimental effect on financial well-
being, reducing individuals perceived financial security, satisfaction, and confidence in
financial management (Nasr et al., 2024; Badriatul Mawadah & Sumiati, 2024). Among
university students, high levels of financial stress are often attributed to low income, rising
living costs, and increasing educational expenses. Students who perceive themselves as unable
to meet their current or future financial needs experience a diminished sense of stability, which
negatively impacts their financial well-being. Financial stress also disrupts cognitive and
behavioral processes necessary for effective financial management. Under financial pressure,
students are more likely to engage in avoidance behaviors, such as neglecting budgeting or
delaying financial planning, which further undermines their financial self-efficacy and reduces
their confidence in making sound financial decisions (Sabri et al., 2023; Kumar et al., 2023).

Empirical evidence strongly supports the negative correlation between financial stress and
financial well-being. Nasr et al. (2024) reported that students experiencing high financial stress
scored approximately 40% lower on financial well-being measures than their low-stress peers,
indicating reduced financial security and satisfaction. Similarly, Hamid et al. (2023) found that
54% of students under financial stress lacked confidence in managing their finances effectively.
These findings suggest a cyclical relationship whereby financial stress exacerbates poor
financial behavior, which in turn increases stress, ultimately highlighting the critical role of
managing financial stress to enhance financial well-being among university students.
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Figure 1: Conceptual Framework Illustrating the Relationship Between Independent
Variables and Financial Well-Being

HI: The significant positive correlation exists between financial literacy and financial well-
being of Perlis public university students.

H?2: The significant positive correlation exists between financial behavior and financial well-
being of Perlis public university students.

H3: The significant negative correlation exists between financial stress and financial well-
being of Perlis public university students.

Methodology

This study will adopt a quantitative correlational research design to examine the relationships between
financial literacy, financial behaviour, financial stress, and financial well-being among public university
students in Perlis. Data will be collected using a structured self-administered questionnairThe target
population will consist of undergraduate students enrolled in public universities in Perlis. Convenience
sampling will be applied due to accessibility considerations. Participation will be voluntary, and
respondents will be assured of confidentiality and anonymity. The questionnaire will include measures
of financial well-being adapted from Rahman et al. (2021) and Fan and Henager (2021), financial
literacy from Philippas and Avdoulas (2021) and Thomas and Gupta (2021), financial behaviour from
Sabri et al. (2023), and financial stress from Nasr et al. (2024). All items will be measured using a five-
point Likert scale ranging from 1 (strongly disagree) to 5 (strongly agree). A pilot study will be
conducted to assess reliability using Cronbach’s alpha. Upon completion of data collection, data will be
analysed using SPSS. Descriptive statistics, Pearson correlation, and multiple regression analyses will
be employed to test the proposed hypotheses.

Discussion and Conclusion

The research problem examined in this study is how financial literacy, financial behavior, and
financial stress affect the financial health of public university students in Perlis. The results also
support the multidimensionality of financial well-being and show that financial stability of
students is not determined by the extent of their financial literacy alone, but also by their daily
financial behavior and mood towards financial stress. There is a rather positive correlation
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between financial literacy and responsible financial behavior and the financial well-being, and
a rather negative impact of financial stress. These findings suggest that knowledge is not
sufficient without being converted into disciplined financial behavior and that uncontrolled
financial stress can destroy otherwise viable financial abilities.

The research is part of a growing body of research on student financial well-being in the sense
that it presents an empirical study on the subject within a smaller-state context that is frequently
not represented in the research on finances. This research adds to the existing body of research
on determinants of student financial well-being, by incorporating cognitive (financial literacy),
behavioral (financial behavior) and psychological (financial stress) aspects into one framework,
thereby providing a more holistic idea of the determinants of student financial well-being. The
results emphasize the necessity to work on not only the practical financial competencies but
also emotional strength to create financially equipped and economically secure graduates.

Practically, universities are advised to put in place institutionalized financial literacy
programmes such as budgeting workshops, debt management advice and financial planning
seminars that are student specific (undergraduate students). Enhancing financial support
mechanisms on campus, including advisory services, emergency funds, and special financial
aid programs, could benefit overcoming financial stress and improving financial self-
confidence amongst students. It is also recommended that policymakers and higher education
authorities should liaise with financial institutions and other concerned agencies to come up
with sustainable, youth-centred financial capability frameworks which support the long-term
financial resiliency.

Though there are contributions, this research is constrained by its cross-sectional design and
study of the public universities in Perlis which might limit the generalization. Future studies
can take the longitudinal design that uses time changes in the financial well-being or can be
expanded with other variables including financial self-efficacy, parental financial socialization,
or digital financial behavior. External validity could be even improved by expanding the
geographical focus to other states or other institutions that are privately-owned. In general,
financial literacy, encouraging positive financial behavior, and reducing financial stress are the
critical measures to enhance the financial well-being of students and their long-term economic
sustainability.

Limitations and Suggestions for Future Research

This study is subject to several limitations that should be considered when interpreting the
findings. The sample is restricted to university students within selected institutions, which may
limit the generalisability of the results to other student populations or broader demographic
groups. In addition, the use of self-reported questionnaire data may introduce response bias, as
participants might overestimate their financial literacy or underreport financial stress. The
cross-sectional research design further limits the ability to establish causal relationships among
financial literacy, financial behaviour, financial stress, and financial well-being, as the findings
reflect associations at a single point in time rather than long term effects.

Future research should consider expanding the scope of investigation by including a more
diverse sample across multiple regions and institutions to enhance external validity.
Longitudinal designs are recommended to examine changes in financial behavior and well-
being over time, particularly as students transition into the workforce. Additionally,
incorporating mixed methods approaches could provide deeper insights into students’ financial
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experiences and decision-making processes. Further studies may also explore additional
variables such as financial self-efficacy, parental financial socialisation, and digital financial
technology usage to develop a more comprehensive understanding of the determinants of
financial wellbeing among university students.

References

Bashir, 1., & Qureshi, I. (2023). Financial Well-Being and Financial Stress: Examining the
Moderating Effect of Gender. Acta Universitatis Sapientiac Economics and Business,
11(1), 1-17. https://doi.org/10.2478/auseb-2023-0001

Che Din, S., & Abd Rashid, N. (2023). The Relationship between Financial Literacy, Lifestyle
Choices, and Social Influence on Spending Behavior Among Students at Higher Learning
Institutions Malaysia. Advances in Business Research International Journal, 9(1), 41-48.
https://doi.org/10.24191/abrij.v911.4449

Choowan, P., Daovisan, H., & Suwanwong, C. (2025). Effects of financial literacy and financial
behavior on financial well-being: Meta-analytical review of experimental studies.
International Journal of Financial Studies, 13(1), 1-272.
https://doi.org/10.3390/ijfs13010001

Caroline, A., Potrich, G., Mendes Vieira, K., Paraboni, A., Kelmara, B., & Vieira, M. (2020).
YOUTH FINANCIAL LITERACY SHORT SCALE: PROPOSITION AND
VALIDATION OF a MEASURE
https://eaesp.fgv.br/sites/eaesp.fgv.br/files/u519/youth_financial literacy short scale ebf
¢ - complete.pdf

Goyal, K., & Kumar, S. (2021). Financial Literacy: A Systematic Review and Bibliometric
Analysis. International  Journal of Consumer  Studies, 45, 80-105.
https://doi.org/10.1111/ijcs.12605

Darshini Sundra Kumar, Hafizah Sudin, Othman, J., & Sharullizuannizam Salehuddin. (2022,
September). The Influence of Spending Behaviour Among University Students in Malaysia.
ResearchGate; unknown.
https://www.researchgate.net/publication/363205919 The Influence of Spending Beha
viour Among_University Students in_Malaysia

Dheepiga S, & Sivakumar N. (2025). How Financial Literacy Influences Budgeting,
Investment, and Savings Behaviors. International Research Journal of Business Studies,
18(1), 101-114. https://doi.org/10.21632/irjbs.18.1.101-114

Fitriani, D., & Putra, A. (2022). Systematic Literature Review (SLR): Eksplorasi
Etnomatematika pada Makanan Tradisional. Journal of Mathematics Education and
Learning, 2(1), 18. https://doi.org/10.19184/jomeal.v211.29093

Firli, A., Khairunnisa, S., & Rahadian, D. (2021). The Influence Of Financial Stressors,
Financial Behavior, Risk Tolerance, Financial Solvency, And Financial Knowledge On
Financial Satisfaction Of Working Age Population. Jurnal Manajemen Indonesia, 21(3),
228. https://doi.org/10.25124/jmi.v2113.3723

Financial Wellbeing of Poor Households: Role of digital Financial Inclusion. (2024, November
12).https://www.ukm.my/jem/article/financial-wellbeing-of-poor-households-role-of-
digital-financial-inclusion/

Fernandez, R., Ignacio, A. J., Cruz, J. M. M. G., Santarina, A. L., Canlapan, M., & Simangan,
R. (2021). Financial literacy and spending habits of Bachelor of Science in Accounting
Information System (BSAIS) students. International Journal of Advanced Engineering,
Management and Science, 7(6), 81-84. https://doi.org/10.22161/ijaems.76.10

Frigerio, M., Ottaviani, C., & Vandone, D. (2020). A meta-analytic investigation of consumer
over-indebtedness: The role of impulsivity. International Journal of Consumer Studies,

Copyright © Academic Inspired Network 107 This work is licensed under
- All rights reserved CCBY 4.0


https://creativecommons.org/licenses/by/4.0/?ref=chooser-v1
https://doi.org/10.2478/auseb-2023-0001
https://doi.org/10.24191/abrij.v9i1.4449
https://doi.org/10.3390/ijfs13010001
https://eaesp.fgv.br/sites/eaesp.fgv.br/files/u519/youth_financial_literacy_short_scale_ebfc_-_complete.pdf
https://eaesp.fgv.br/sites/eaesp.fgv.br/files/u519/youth_financial_literacy_short_scale_ebfc_-_complete.pdf
https://doi.org/10.1111/ijcs.12605
https://www.researchgate.net/publication/363205919_The_Influence_of_Spending_Behaviour_Among_University_Students_in_Malaysia
https://www.researchgate.net/publication/363205919_The_Influence_of_Spending_Behaviour_Among_University_Students_in_Malaysia
https://doi.org/10.21632/irjbs.18.1.101-114
https://doi.org/10.19184/jomeal.v2i1.29093
https://doi.org/10.25124/jmi.v21i3.3723
https://www.ukm.my/jem/article/financial-wellbeing-of-poor-households-role-of-digital-financial-inclusion/
https://www.ukm.my/jem/article/financial-wellbeing-of-poor-households-role-of-digital-financial-inclusion/
https://doi.org/10.22161/ijaems.76.10

- All rights reserved

Volume: 11 Issues: 81 [March, 2026] pp. 101 - 110

Journal of Islamic, Social, Economics and Development (JISED)
eISSN: 0128-1755

Journal website: academicinspired.com/jised

ﬁ{é‘.‘»’.‘:’.“éﬁ DOI: 10.55573/JISED.118110

44(4), 328-342. https://doi.org/10.1111/ijcs.12570

Fan, L., & Henager, R. (2021). A Structural Determinants Framework for Financial Well-
Being. Journal of Family and Economic Issues, 43(2). https://doi.org/10.1007/s10834-021-
09798-w

Garcia-Santillan, A., & Santana, J. C. (2025). Exploring financial resilience and well-being in
college students: a mixed-method analysis using orthogonal and oblique rotation
techniques. Journal —of  Humanities and  Applied  Social — Sciences, 1-23.
https://doi.org/10.1108/jhass-06-2025-0105

Ghazali, M. S., Idris, N. H., Syed, F., Osman, 1., & Mansor, F. (2025). Exploring financial well-
being among emerging adults in the Malaysian workforce: A family resource management
perspective.  Journal of Nusantara Studies (JONUS), 10(2), 273-299.
https://doi.org/10.24200/jonus.vol10iss2pp273-299

Heo, W., Cho, S. H., & Lee, P. (2020). APR Financial Stress Scale: Development and
Validation of a Multidimensional Measurement. Journal of Financial Therapy, 11(1).
https://doi.org/10.4148/1944-9771.1216

Heck, P., Ratcliffe, C., & Tibbitts, E. (2024). Consumer financial well-being: Does scale choice
alter the measure? Journal of Financial Literacy and Wellbeing, 2(2), 171-190.
https://doi.org/10.1017/flw.2024.11

Hamid, F. S., Loke, Y. J., & Chin, P. N. (2023). Determinants of financial resilience: Insights
from an emerging economy. INCEIF Journal of Financial Services and Development.
https://journal.inceif.edu.my/index.php/ijifsd/article/download/972/511/3385

Caroline, A., Potrich, G., Mendes Vieira, K., Paraboni, A., Kelmara, B., & Vieira, M. (2020).
Youth Financial Literacy Short Scale: Proposition And Validation Of A Measure.
https://eaesp.fgv.br/sites/eaesp.fgv.br/files/u519/youth_financial literacy short scale ebf
c_- complete.pdf

Jaffar, N., Sellywati Mohd Faizal, Zarehan Selamat, [zyan Syazana Awaludin, & Noor Adwa
Sulaiman. (2024). Financial literacy and financial well-being of low-income women in
Malaysia: a capability view. Cogent Social Sciences, 10(1).
https://doi.org/10.1080/23311886.2024.2388826

Jun, S. W. (2023, January 31). UCSI survey finds seven in 10 Malaysian youths in debt, mostly
for car loans. Malay Mail. https://www.malaymail.com/news/malaysia/2023/01/31/ucsi-
survey-finds-seven-in-10-malaysian-youths-in-debt-mostly-for-car-loans/52723

Jun, S. W. (2023, January 31). UCSI survey finds 73pc Malaysian youths in debt. Yahoo News.
https://malaysia.news.yahoo.com/ucsi-survey-finds-73pc-malaysian-055550784.html

Jhabindra Pokharel, & Isha Maharjan. (2024). Financial Behavior of Generation Z and
Millennials. Financial Behavior of Generation Z and Millennials, 1(2), 148-170.
https://doi.org/10.3126/jems.v1i2.71522

Kumar, J., Rani, V., Rani, G., & Sarker, T. (2023). Determinants of the financial wellbeing of
individuals in an emerging economy: an empirical study. International Journal of Bank
Marketing, 41(4). https://doi.org/10.1108/ijbm-10-2022-0475

KPT - 2023. (2023).  Www.mohe.gov.my.  https://www.mohe.gov.my/muat-
turun/statistik/2023-3

Koo, M., & Yang, S.-W. (2025). Likert-Type Scale. Encyclopedia, 5(1), 18-18.
https://doi.org/10.3390/encyclopedia5010018

Kempson E., Poppe C. Coronavirus Financial Impact Tracker. Key findings from a national
survey(2020) Retrieved (2020-07-10) from
https://www.aberdeenstandard.com/docs?documentld=GB-280920-130080-1

Laborda, J., & Sudrez, C. (2024). Heterogeneity in household consumption behavior: The role
of inequality and financial instability. Journal of Evolutionary Economics, 34.

Copyright © Academic Inspired Network 108 This work is licensed under
CCBY 4.0


https://creativecommons.org/licenses/by/4.0/?ref=chooser-v1
https://doi.org/10.1111/ijcs.12570
https://doi.org/10.1108/jhass-06-2025-0105
https://doi.org/10.24200/jonus.vol10iss2pp273-299
https://doi.org/10.4148/1944-9771.1216
https://doi.org/10.1017/flw.2024.11
https://journal.inceif.edu.my/index.php/ijifsd/article/download/972/511/3385
https://eaesp.fgv.br/sites/eaesp.fgv.br/files/u519/youth_financial_literacy_short_scale_ebfc_-_complete.pdf
https://eaesp.fgv.br/sites/eaesp.fgv.br/files/u519/youth_financial_literacy_short_scale_ebfc_-_complete.pdf
https://doi.org/10.1080/23311886.2024.2388826
https://www.malaymail.com/news/malaysia/2023/01/31/ucsi-survey-finds-seven-in-10-malaysian-youths-in-debt-mostly-for-car-loans/52723
https://www.malaymail.com/news/malaysia/2023/01/31/ucsi-survey-finds-seven-in-10-malaysian-youths-in-debt-mostly-for-car-loans/52723
https://malaysia.news.yahoo.com/ucsi-survey-finds-73pc-malaysian-055550784.html
https://doi.org/10.3126/jems.v1i2.71522
https://doi.org/10.1108/ijbm-10-2022-0475
https://www.mohe.gov.my/muat-turun/statistik/2023-3
https://www.mohe.gov.my/muat-turun/statistik/2023-3
https://doi.org/10.3390/encyclopedia5010018
https://www.aberdeenstandard.com/docs?documentId=GB-280920-130080-1

Volume: 11 Issues: 81 [March, 2026] pp. 101 - 110

Journal of Islamic, Social, Economics and Development (JISED)
eISSN: 0128-1755

Journal website: academicinspired.com/jised

ﬁ{é‘.‘»’.‘:’.“éﬁ DOI: 10.55573/JISED.118110

https://doi.org/10.1007/s00191-024-00853-x

Lone, U. M., & Bhat, S. A. (2022). Impact of financial literacy on financial well-being: a
mediational role of financial self-efficacy. Journal of Financial Services Marketing, 29.
https://doi.org/10.1057/s41264-022-00183-8

Lu, Z., Li, H., & Wu, J. (2024). Exploring the impact of financial literacy on predicting credit
default among farmers: An analysis using a hybrid machine learning model. Borsa Istanbul
Review, 24(2), 352-362. https://doi.org/10.1016/j.bir.2024.01.006

Malay Mail. (2024, October). Under 30 and drowning in debt: 53,000 young adults in Malaysia
owe RMI1.9b as credit culture soars. Malay Mail;, Malay Mail
https://www.malaymail.com/news/malaysia/2024/10/01/under-30-and-drowning-in-debt-
53000-young-adults-in-malaysia-owe-rm19b-as-credit-culture-soars/152230

Mawadah, B., & Sumiati, N. (2024). The importance of financial health as a mediator of
financial stress on financial well-being in young adults. International Journal of Research
in Business and Social Science (2147-4478), 13(5), 494-502.
https://doi.org/10.20525/ijrbs.v1315.3588

Nguyen-Cousins, T., & Upton, M. (2025). Does online financial education influence learner
financial well-being? An empirical study of the determinants of online course participants’
financial well-being. Financial Innovation, 11, Article 385.
https://doi.org/10.1007/s44202-025-00385-w

Nguyen-Cousins, T., & Upton, M. (2025). Determinants of financial well-being among online
financial education learners: A mixed-methods study. Discover Psychology, 5, Article 99.
https://doi.org/10.1007/s44202-025-00385-w

Nikolaos Philippas, & Christos Avdoulas. (2021). Financial literacy and financial well-being
among generation-Z university students: Evidence from Greece. Financial Literacy and
Responsible Finance in the FinTech Era, 64-85. https://doi.org/10.4324/9781003169192-
5

Nisa Hairin Meor Nordin, Nik Mahmood, N. H., Norhasdalina Hasim, Vithiya A / P
Poovalingam, Mohamad Idaris, R., & Thillaynatharajan, S. (2022). Factors Influencing
Financial Management Behaviour Among University Students. ResearchGate, 74—87.

Nasr, R., Rahman, A. A., Haddad, C., Nasr, N., Karam, J., Hayek, J., Ismael, 1., Swaidan, E.,
Salameh, P., & Alami, N. (2024). The impact of financial stress on student wellbeing in
Lebanese higher education. BMC Public Health, 24(1), 1809.
https://doi.org/10.1186/s12889-024-19312-0

OECD. (2024). Financial education. OECD. https://www.oecd.org/en/topics/financial-
education.html

OECD. (2021). On Shaky Ground? Income Instability and Economic Insecurity in Europe.
https://www.oecd.org/content/dam/oecd/en/publications/reports/2023/12/on-shaky-
ground-income-instability-and-economic-insecurity-in-europe_fel01d59/9bffeba6-en.pdf

Philippas, N. D., & Avdoulas, C. (2020). Financial literacy and financial well-being among
Generation Z university students: Evidence from Greece. The European Journal of Finance,
26(4-5), 360-381. https://doi.org/10.1080/1351847X.2019.1701512

Rahman, M. M., Isa, C. R., Masud, M. M., Sarker, M., & Chowdhury, N. T. (2021). The role
of financial behaviour, financial literacy, and financial stress in explaining the financial
well-being of B40 group in Malaysia. Future Business Journal, 7(1).
https://doi.org/10.1186/s43093-021-00099-0

Rehman, K., & Mia, M. A. (2024). Determinants of financial literacy: A systematic review and
future research directions. Future Business Journal, 10, Article 75.
https://doi.org/10.1186/s43093-024-00365-x

Saidi. (2024, October). AKPK Reports 53,000 Under-30s Owe RM1.9 Bln — Amir Hamzah.

Copyright © Academic Inspired Network 109 This work is licensed under
- All rights reserved CCBY 4.0


https://creativecommons.org/licenses/by/4.0/?ref=chooser-v1
https://doi.org/10.1007/s00191-024-00853-x
https://doi.org/10.1057/s41264-022-00183-8
https://doi.org/10.1016/j.bir.2024.01.006
https://www.malaymail.com/news/malaysia/2024/10/01/under-30-and-drowning-in-debt-53000-young-adults-in-malaysia-owe-rm19b-as-credit-culture-soars/152230
https://www.malaymail.com/news/malaysia/2024/10/01/under-30-and-drowning-in-debt-53000-young-adults-in-malaysia-owe-rm19b-as-credit-culture-soars/152230
https://doi.org/10.20525/ijrbs.v13i5.3588
https://doi.org/10.1007/s44202-025-00385-w
https://doi.org/10.1007/s44202%E2%80%91025%E2%80%9100385%E2%80%91w
https://doi.org/10.4324/9781003169192-5
https://doi.org/10.4324/9781003169192-5
https://doi.org/10.1186/s12889-024-19312-0
https://www.oecd.org/en/topics/financial-education.html
https://www.oecd.org/en/topics/financial-education.html
https://www.oecd.org/content/dam/oecd/en/publications/reports/2023/12/on-shaky-ground-income-instability-and-economic-insecurity-in-europe_fe101d59/9bffeba6-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2023/12/on-shaky-ground-income-instability-and-economic-insecurity-in-europe_fe101d59/9bffeba6-en.pdf
https://doi.org/10.1080/1351847X.2019.1701512
https://doi.org/10.1186/s43093-021-00099-0
https://doi.org/10.1186/s43093%E2%80%91024%E2%80%9100365%E2%80%91x

Volume: 11 Issues: 81 [March, 2026] pp. 101 - 110

Journal of Islamic, Social, Economics and Development (JISED)
eISSN: 0128-1755

Journal website: academicinspired.com/jised

ﬁ{é‘.‘»’.‘:’.“éﬁ DOI: 10.55573/JISED.118110

Mof.gov.my. https://www.mof.gov.my/portal/en/news/press-citations/akpk-reports-53-
000-under-30s-owe-rm1-9-bln-amir-hamzah.

Sabri, M. F., Anthony, M., Law, S. H., Rahim, H. A., Sufian, A., & Ithnin, M. (2023). Impact
of financial behaviour on financial well-being: evidence among young adults in Malaysia.
Journal of Financial Services Marketing, 29. https://doi.org/10.1057/s41264-023-00234-8

Saufi, S., Wan Mohd Nasir, W. N., Sha’ari, H., & Muhammad Saleh, M. (2025). Financial
Stress Among Higher Education Institution Students During the Covid-19 Pandemic in
Malaysia: Levels, Factors and Affected Households. International Journal of Education,
Psychology and Counseling, 10(57), 581-591. https://doi.org/10.35631/ijepc.1057037

Sabri, M. F., Wahab, R., Mahdzan, N. S., Magli, A. S., & Rahim, H. (2023). Financial literacy,
financial stress, financial anxiety, financial self-efficacy and financial emotional well-
being among university students in Malaysia.
ResearchGate.https://doi.org/10.6007/IJARBSS/v13-i2/16301

Sabri, M.F., Anthony, M., Law, S.H. et al. Impact of financial behaviour on financial well-
being: evidence among young adults in Malaysia. J Financ Serv Mark 29, 788—807 (2024).
https://doi.org/10.1057/s41264-023-00234-8

Shim, S., Barber, B. L., Card, N. A., Xiao, J. J., & Serido, J. (2010). Financial socialization of
first-year college students: The roles of parents, work, and education. Journal of Youth and
Adolescence, 39(12), 1457—-1470. doi: https://doi.org/10.1007/s10964-009-9432-x.

Sun Life Financial Resilience Index Finds Inflation Forcing Malaysians to Prioritise Short-
Term Needs, with Gen Z Feeling Least Financially Secure. (n.d.). Retrieved January 20,
2026, from  https://www.sunlifemalaysia.com/getmedia/61cf34¢9-c434-453f-b1bf-
b2582f21ec84/SL-Financial-Resilience-Index-Report.pdf

Thomas, A., & Gupta, V. (2021). Social Capital Theory, Social Exchange Theory, Social
Cognitive Theory, Financial Literacy, and the Role of Knowledge Sharing as a Moderator
in Enhancing Financial Well-Being: From Bibliometric Analysis to a Conceptual
Framework Model. Frontiers in Psychology, 12(1).
https://doi.org/10.3389/fpsyg.2021.664638

The Scottish Government. (2024, December 11). Student Finance and Wellbeing Study (SFWS)
Scotland 2023-2024: research findings summary. Gov.scot; The Scottish Government.
https://www.gov.scot/publications/student-finance-wellbeing-study-sfws-scotland-2023-
2024-research-findings-summary/pages/3

Xiao, J. J., & Kumar, S. (2023). Introduction to A Research Agenda for Consumer Financial
Behavior. Edward Elgar Publishing EBooks, 1-15.
https://doi.org/10.4337/9781803922652.00008

Young Malaysians Struggle to Build Financial Resilience. (n.d.). Www.prudential.com.my.
https://www.prudential.com.my/en/our-company-newsroom/press-release/2024-young-
malaysians-struggle-to-build-financial-resilience/

Wan Nawang, W. R., Kamarudin, U. M., Anwar, I. F., & Hashim, N. H. (2024). Internal locus
of control and financial well-being among university students. Islamic Research Journal of
Emerging Economies & Islamic Research, 12(2), 3522.
https://doi.org/10.24191/jeeir.v12i12.3522

Wheeler, B. E., & Brooks, C. (2023). Financial Socialization, Financial Identity, and Financial
Well-Being among University students taking a Consumer Economics course. Journal of
Family and Economic Issues, 45(4), 1-16. https://doi.org/10.1007/s10834-023-09930-y

Copyright © Academic Inspired Network 110 This work is licensed under
- All rights reserved CCBY 4.0


https://creativecommons.org/licenses/by/4.0/?ref=chooser-v1
https://www.mof.gov.my/portal/en/news/press-citations/akpk-reports-53-000-under-30s-owe-rm1-9-bln-amir-hamzah
https://www.mof.gov.my/portal/en/news/press-citations/akpk-reports-53-000-under-30s-owe-rm1-9-bln-amir-hamzah
https://doi.org/10.1057/s41264-023-00234-8
https://doi.org/10.35631/ijepc.1057037
https://doi.org/10.6007/IJARBSS/v13-i2/16301
https://doi.org/10.1057/s41264-023-00234-8
https://doi.org/10.1007/s10964-009-9432-x
https://www.sunlifemalaysia.com/getmedia/61cf34c9-c434-453f-b1bf-b2582f21ec84/SL-Financial-Resilience-Index-Report.pdf
https://www.sunlifemalaysia.com/getmedia/61cf34c9-c434-453f-b1bf-b2582f21ec84/SL-Financial-Resilience-Index-Report.pdf
https://www.sunlifemalaysia.com/getmedia/61cf34c9-c434-453f-b1bf-b2582f21ec84/SL-Financial-Resilience-Index-Report.pdf
https://doi.org/10.3389/fpsyg.2021.664638
https://www.gov.scot/publications/student-finance-wellbeing-study-sfws-scotland-2023-2024-research-findings-summary/pages/3
https://www.gov.scot/publications/student-finance-wellbeing-study-sfws-scotland-2023-2024-research-findings-summary/pages/3
https://doi.org/10.4337/9781803922652.00008
https://www.prudential.com.my/en/our-company-newsroom/press-release/2024-young-malaysians-struggle-to-build-financial-resilience/
https://www.prudential.com.my/en/our-company-newsroom/press-release/2024-young-malaysians-struggle-to-build-financial-resilience/
https://doi.org/10.24191/jeeir.v12i2.3522
https://doi.org/10.1007/s10834-023-09930-y

