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Abstract: This literature review explores the current state of financial literacy
among university students across Asia, highlighting key trends, thematic
concentrations, methodological approaches, and research gaps. Financial literacy is
increasingly recognized as a vital life skill, particularly for young adults managing
personal finances amid complex economic and digital environments. Through an
in-depth analysis of peer-reviewed studies published over the past two decades, this
review identifies that while financial knowledge levels vary across countries, a
general trend of moderate to low literacy prevails. Key themes include the influence
of demographic variables, the role of financial education, and behavioral patterns in
saving, spending, and credit use. However, the field remains fragmented, with
limited theoretical integration, an overreliance on cross-sectional survey data, and a
lack of attention to underrepresented populations and regions. Digital financial
literacy, in particular, remains an emerging area with significant potential for future
exploration. This review concludes by proposing a comprehensive research agenda
that emphasizes longitudinal designs, mixed methods, theoretical refinement, and
inclusive sampling. By addressing these gaps, scholars and practitioners can
contribute to more effective financial literacy interventions that support young
people in making informed, confident financial decisions throughout their lives.
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Introduction

In the increasingly complex and dynamic global economy, financial literacy has
emerged as a critical life skill necessary for navigating everyday financial decisions, promoting
long-term financial well-being, and contributing to sustainable economic growth (Herdinata
& Pranatasari, 2020). Financial literacy is broadly defined as the ability to understand and
effectively use various financial skills, including personal financial management, budgeting,
and investing.

This competency has become even more crucial for younger generations, particularly
university students, who are on the threshold of entering the workforce and gaining financial
independence (R. Y. Sari, 2019). As such, a growing body of research has explored the state of
financial literacy among university students worldwide, with a burgeoning focus on Asian
contexts due to the region’s rapid economic development, demographic shifts, and evolving
higher education landscape. Asia, as the largest and most diverse continent in terms of culture,
income levels, and financial systems, presents a unique and complex environment for the
development of financial literacy (Siswati, 2019).

The region houses a wide spectrum of economies from highly developed nations such as
Japan and Singapore to emerging markets like Indonesia, India, and Vietnam each with
distinctive financial education infrastructures and socio-economic dynamics. Despite these
differences, a common trend has emerged: financial literacy among university students
remains insufficient across most Asian countries. Various studies have revealed alarming gaps
in students’ understanding of fundamental financial concepts, such as compound interest,
inflation, and risk diversification. This situation is particularly concerning in light of
increasing financial responsibilities faced by students, including student loans, part-time
employment, digital financial services, and early investment activities.

The integration of financial education in formal curricula across Asian universities
remains sporadic and inconsistent. While some countries have incorporated financial literacy
into national education policies, implementation at the tertiary level is often limited or
optional. Consequently, university students tend to rely on informal sources such as peers,
family, and online platforms for financial information, which may be inaccurate or
incomplete (Muthia, 2021). Moreover, the rise of digital financial services, including e-wallets,
fintech applications, and cryptocurrency, has introduced new layers of complexity, requiring
students to possess not only basic financial knowledge but also digital financial literacy and
critical thinking skills (Gunawan et al., 2015). These challenges underline the urgent need for
systematic and comprehensive interventions aimed at enhancing financial literacy among
university populations in Asia.

The interest in understanding financial literacy among Asian university students has
grown substantially over the past two decades, as reflected in the expanding volume of
academic publications, institutional reports, and policy papers on the subject (Sofiyanti et al.,
2022). However, despite this proliferation of literature, there remains a lack of coherent
synthesis and comprehensive mapping of the research landscape. Existing studies often vary
widely in terms of definitions, measurement tools, theoretical frameworks, and contextual
focus, making it difficult to draw generalized conclusions or formulate unified strategies (D. E.
Sari, 2018). Furthermore, there is limited cross-country comparative research that accounts for
cultural, institutional, and economic differences across Asian nations. These gaps hinder the
formulation of effective policies and educational programs tailored to the specific needs of
diverse student populations (Margaretha & Pambudhi, 2015). Given these challenges, this
literature review seeks to provide a systematic and critical synthesis of the existing research on
financial literacy among university students in Asia.
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The review aims to identify prevailing trends, theoretical underpinnings,
methodological approaches, and key findings in the literature. Additionally, it seeks to
uncover underexplored areas, theoretical and empirical gaps, and inconsistencies that may
impede the advancement of knowledge and practice in this field (Aisyah, 2022). By doing so,
this review contributes to the development of a more integrated and contextual understanding
of financial literacy within Asian higher education settings.

A preliminary scoping of the literature reveals several key trends. First, the majority of
studies adopt a quantitative approach, employing survey-based instruments to assess students’
financial knowledge, attitudes, and behaviors (Puspita et al., 2021). While such methods
provide valuable descriptive insights, they often overlook deeper psychological, cultural, and
structural factors that influence financial decision-making (Nanda et al., 2019). Second, a
growing number of studies have begun to incorporate behavioral finance theories—such as the
Theory of Planned Behavior, Financial Socialization Theory, and Behavioral Life-Cycle
Hypothesis—to explain variations in financial literacy and behavior (Ramdhani et al., 2022).
However, these theoretical applications remain fragmented and lack consistency across
studies.

Third, there is increasing interest in exploring the impact of digital financial tools and
fintech innovations on student financial literacy, though this area remains relatively nascent
and under-theorized. Another important observation from the literature is the influence of
demographic and socio-economic factors—such as gender, income level, parental education,
and field of study—on financial literacy outcomes (Mardiah Mardiah, 2022). For example,
several studies have noted that male students tend to exhibit higher levels of financial
knowledge than female students, although this finding is not universal across all cultural
contexts. Similarly, students from business or economics majors generally demonstrate
stronger financial competencies than their peers in other disciplines, highlighting the role of
academic exposure and curriculum design. However, these findings often rely on cross-
sectional data and self-reported measures, limiting their generalizability and causal
interpretation. There is a pressing need for longitudinal and mixed-methods studies that can
provide a more holistic and dynamic understanding of financial literacy development over
time.

Cultural context also plays a significant role in shaping students’ financial attitudes and
behaviors. In many Asian societies, family plays a central role in financial decision-making,
with intergenerational support and collectivist values influencing how young people perceive
money and manage their finances. Religious and ethical considerations—such as Islamic
finance principles in Muslim-majority countries—also affect financial preferences and literacy
needs. Yet, cultural factors are often underrepresented or treated superficially in the existing
literature. A more nuanced exploration of cultural dimensions is essential to designing
culturally responsive financial education programs that resonate with students’ lived
experiences and belief systems.

This review also seeks to address a notable gap in the literature regarding policy and
institutional responses to financial literacy challenges. While international organizations such
as the OECD and World Bank have emphasized the importance of financial education, there
is limited evidence on how Asian governments and higher education institutions have
operationalized these recommendations at the national or campus level. Case studies of best
practices, program evaluations, and policy analyses are rare, making it difficult to assess the
effectiveness of existing interventions. Consequently, this review advocates for more policy-
oriented and evaluative research that bridges the gap between theory and practice. In light of
the above, this article is structured as follows. The next section outlines the methodology used
to conduct the literature review, including database selection, inclusion and exclusion criteria,
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and thematic analysis approach.

The subsequent sections present the findings of the review, organized around key
themes such as measurement and assessment, demographic influences, cultural and contextual
factors, theoretical frameworks, and digital financial literacy. This is followed by a discussion
of the major gaps in the literature and recommendations for future research. Finally, the
conclusion summarizes the main insights and highlights the implications for educators,
policymakers, and researchers working to advance financial literacy among university students
in Asia. By providing a comprehensive and context-sensitive synthesis of the literature, this
review seeks to contribute to a more informed, evidence-based, and impactful discourse on
financial literacy in Asian higher education. In doing so, it not only supports the academic
community in identifying research priorities but also equips policymakers and practitioners
with the insights needed to design more effective and inclusive financial education strategies.

Method

To ensure the rigor, transparency, and reproducibility of this literature review, a
systematic approach was adopted in line with established guidelines for conducting scholarly
reviews in the social sciences. The primary aim of this methodological design was to identify,
evaluate, and synthesize peer-reviewed academic studies that investigate financial literacy
among university students in Asia. This section outlines the procedures followed in selecting,
screening, analyzing, and interpreting the relevant literature, including the databases used,
inclusion and exclusion criteria, search strategy, and thematic synthesis framework.

The literature search was conducted across four major academic databases that are
widely recognized for their comprehensive coverage of peer-reviewed publications in business,
education, and social sciences: Scopus, Web of Science, ScienceDirect, and Google Scholar.
These databases were selected due to their relevance and accessibility for sourcing high-
quality, empirical, and theoretical studies published in reputable international journals. The
search was limited to articles published between January 2000 and December 2022, reflecting
the growing academic interest in financial literacy within this time frame and allowing for an
analysis of emerging trends over the past two decades.

A combination of Boolean search operators and carefully selected keywords was
employed to maximize the relevance and specificity of search results. The following key terms
and their combinations were used:

“financial literacy” AND “university students” AND “Asia”
“financial knowledge” OR “financial behavior” AND “higher education” AND “Asian

- »
countries

“student finance” AND “financial education” AND “Asia”
In addition, specific country names (e.g., “Malaysia,” “India,” “South Korea,” “Indonesia,”
“China”) were used in secondary searches to capture country-specific literature that may not
have been indexed under regional keywords.

Following the initial database search, a total of 612 articles were identified. These
records were then subjected to a two-stage screening process to ensure relevance and quality.
In the first stage, duplicate entries were removed and titles and abstracts were reviewed to
determine thematic alignment with the research objectives. Articles that clearly did not focus
on financial literacy, university students, or Asian contexts were excluded at this stage. In the
second stage, the full texts of the remaining articles were reviewed to assess their
methodological soundness, scope of analysis, and theoretical contribution. Studies were
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excluded if they (i) focused exclusively on non-student populations (e.g., high school students
or working adults), (ii) lacked empirical data or theoretical grounding, or (iii) were not
published in peer-reviewed journals.

Based on these criteria, a final sample of 103 articles was selected for in-depth review
and analysis. These studies span a range of Asian countries, academic disciplines, and
methodological approaches, providing a rich and diverse foundation for synthesis. The
selected articles were then categorized according to several dimensions, including:

Country or regional focus

Research methodology (quantitative, qualitative, or mixed methods)

Theoretical frameworks used

Financial literacy constructs measured (knowledge, behavior, attitude, confidence)
Demographic variables examined (gender, income, major, etc.)

Key findings and implications

To analyze the selected studies, a thematic synthesis approach was employed. This
method enables the integration of findings from diverse sources and methodologies by
identifying recurring patterns, concepts, and themes across the literature. Thematic synthesis
followed three main steps:

Coding of relevant text segments from each article based on conceptual content;

Grouping of codes into broader themes such as “assessment and measurement,”
“demographic disparities,” “digital financial tools,” “financial education interventions,” and
“cultural influences”;

» «

Interpretive synthesis, wherein relationships among themes were examined to identify
trends, gaps, contradictions, and opportunities for future research.

In order to enhance the validity and reliability of the synthesis process, each article was
reviewed independently by two researchers, and discrepancies in coding or interpretation were
resolved through discussion and consensus. The inclusion of studies from multiple countries
and contexts across Asia also allowed for comparative insights, although care was taken not to
overgeneralize findings due to differences in cultural, economic, and institutional settings. It is
important to acknowledge some limitations of the methodological approach used in this
review. First, while every effort was made to capture a comprehensive range of studies, some
relevant articles published in local or non-English journals may have been omitted due to
language barriers and indexing limitations. Second, the reliance on published journal articles
may introduce publication bias, as studies with null or negative findings are less likely to be

published.

Third, the heterogeneity of methodologies and measurement instruments across the
included studies may limit the comparability of results. Nevertheless, the systematic and
transparent procedures adopted in this review enhance its credibility and usefulness as a
scholarly resource. The methodology provides a strong foundation for the subsequent analysis
and synthesis of trends in financial literacy research among Asian university students. It also
establishes a replicable framework for future literature reviews on related topics, particularly
in the context of emerging economies and higher education systems.

Result and Discussion
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Research on financial literacy reveals significant inconsistencies regarding its
conceptualization and measurement across various studies. Scholars widely agree on three
primary dimensions of financial literacy: knowledge, attitude, and behavior. However, the
operationalization of these constructs varies considerably, creating challenges for drawing
generalized conclusions and formulating unified strategies Adam et al. (20r7) Bongomin et al.,
2018). Most quantitative studies rely on self-administered surveys, often adapted from global
instruments like the OECD/INFE toolkit or the Jump$tart Coalition survey, which primarily
assess understanding of essential financial concepts such as savings, interest rates, and
budgeting (Ramalho & Forte, 2019; Ochler et al., 2017).

It is notable that many studies primarily focus on the cognitive aspect of financial
literacy, often neglecting the behavioral and psychological dimensions, including financial
self-efficacy and confidence (Zhao & Zhang, 2020; Warmath & Zimmerman, 2019).
Furthermore, some studies adopt a unidimensional index for measuring financial literacy,
while others break it down into subcomponents, which complicates cross-study comparisons
(Biatowolski et al., 2022). The emerging trend towards comprehensive models including
emotional and psychological responses is reflected in studies from Malaysia, South Korea, and
the Philippines, emphasizing that effective financial literacy transcends mere knowledge to
encompass the mindset needed for financial action Bire et al., 2019).

However, this multidimensional approach is still underrepresented in research
conducted in South Asia and parts of Southeast Asia, where the lack of consensus on
definitions and measurement strategies hampers the development of cohesive assessment
frameworks (Zhao & Zhang, 2020; Bire et al., 2019). Moving forward, future research would
benefit from adopting a multidimensional approach that incorporates both cognitive and non-
cognitive factors in financial literacy assessment. Aligning these frameworks with international
standards could facilitate cross-country benchmarking and enhance the relevance of findings
across diverse cultural and economic contexts (Murta & Gama, 2021).

The literature consistently highlights the influence of demographic and socioeconomic
variables on financial literacy outcomes among university students in Asia. Key factors such as
gender, family income, parental education, and field of study have emerged as significant
predictors of financial literacy levels. Gender disparities are notable, with male students
generally reporting higher financial knowledge compared to their female counterparts Xiao &
Porto (2017)(Suri & Purohit, 2017). However, this trend is nuanced; while men may exhibit
greater confidence and a propensity to engage in riskier financial behaviors, women often
show more caution and responsibility in their financial choices. Studies from Japan and India,
for instance, indicate that female students may be less confident in their financial decision-
making abilities but exhibit responsible saving behaviors (Suri & Purohit, 2017).

Family socioeconomic background also plays a critical role, as students from wealthier
or more educated families typically have greater exposure to financial discussions and
practices, enhancing their financial literacy. Conversely, those from lower-income
backgrounds may have limited access to financial resources and guidance, which can hinder
their ability to understand complex financial systems. It is also noted that these students often
develop practical financial skills due to early exposure to constraints, a nuance that is
sometimes underrepresented in the literature (Morgan & Long, 2019). The field of study is
another relevant factor, with students majoring in economics, business, or finance consistently
demonstrating higher financial literacy than those in other disciplines.

This suggests that academic exposure significantly influences financial competencies,
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raising equity concerns regarding students from non-financial fields who may not receive
adequate financial education despite facing similar financial decisions in everyday life
(Jayaraman & Jambunathan, 2018; Biatowolski et al., 2021). While the insights from
demographic analyses are valuable, the limitations of cross-sectional survey designs often
hinder causal inference. Few studies explore intersectionality, particularly how gender and
socioeconomic status interact to shape financial literacy outcomes. To gain deeper insights
into the evolution of financial literacy among different student groups, longitudinal and
mixed-method approaches are recommended (Yu et al., 2017).

The literature highlights the critical role of formal financial education and institutional
support in enhancing financial literacy among university students across Asia. However,
findings reveal that financial education remains uneven and often under-prioritized within
many higher education systems. Countries like Singapore, Malaysia, and South Korea have
pioneered efforts to embed financial education within their curricula and extracurricular
offerings.

For instance, Malaysian universities have introduced personal finance courses as
electives, and South Korean universities have implemented digital platforms to foster financial
awareness. Such initiatives have yielded positive effects on students' financial knowledge and
behaviors Kadoya & Khan (2020). Despite these advancements, many universities do not
mandate these programs, resulting in unequal access. In contrast, a significant number of
countries in South and Southeast Asia still rely on familial models for financial education,
leading students to depend heavily on informal sources like peers or social media, which
might not always provide accurate information (Brown et al., 20r7; Shah et al, 2021).
Innovative approaches, such as peer mentoring and gamified learning through mobile
applications, have emerged as promising strategies to foster financial literacy, particularly
where resources are limited. For example, an initiative in Indonesia using a budgeting mobile
app reported improvements in students' financial confidence and savings behavior (Thapa &
Jha, 2022).

However, the overall impact of financial education programs is inadequately evaluated.
Most studies tend to focus on short-term knowledge gains rather than long-term behavioral
changes. Additionally, there is little exploration of how institutional culture, faculty
involvement, and administrative support can create environments conducive to financial
empowerment (Frankel et al., 2021). Addressing these gaps calls for longitudinal and mixed-
methods research to develop a more comprehensive understanding of financial literacy
progression and its determinants, thereby creating enabling frameworks for systematic and
effective financial education in universities.

The rise of fintech and digital financial services significantly impacts university students
in Asia, introducing both opportunities and risks in financial decision-making. The
widespread adoption of mobile banking, e-wallets, and online investment platforms has made
financial tools more accessible Wu & Kao (2022). However, despite their high usage rates,
many students' understanding of the underlying risks associated with these digital tools
remains superficial. For instance, research from China and the Philippines indicates that while
students actively use payment apps, they often lack awareness of crucial issues such as data
privacy and digital fraud, as well as the implications of credit-based payment systems
(Nuangjamnong, 2021; Wang & He, 2020).

Furthermore, digital financial literacy—the ability to critically evaluate and effectively
use digital financial tools—is not well-integrated into existing financial education models. This
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gap is particularly prominent in lower-income and rural areas where digital infrastructure and
competencies may be underdeveloped (Yang et al.,, 2022). Studies have shown that urban
students are generally more familiar with fintech innovations than their rural peers.
Additionally, the rise of influencer-led financial advice on platforms like YouTube and
TikTok adds complexity to students' financial education, leading them to receive mixed or
potentially misleading information (Shaikh et al., 2017; Imam et al., 2022).

Despite some innovative approaches to promoting financial literacy—such as peer
mentoring, gamified learning, and mobile applications—most evaluations focus on short-term
knowledge gains rather than long-term behavioral changes. Moreover, few studies examine
how institutions can create supportive environments for financial literacy initiatives (Ozili,
2020). As the literature remains relatively nascent, there is an urgent need for more focused
research on how students interact with digital finance and the competencies necessary for
navigating these tools safely, ultimately shaping their overall financial well-being (Li et al.,
2022,).

Asia's rich cultural diversity presents both challenges and opportunities in
understanding financial literacy among university students. Cultural norms, family dynamics,
and religious beliefs significantly influence financial perceptions and decision-making
processes. For example, in collectivist societies such as Thailand and Vietnam, financial
decisions are often made collaboratively with family members, whereas individual financial
independence, a concept more prevalent in Western cultures, is less emphasized (Akea et al.,
2018; . This familial influence leads students to view money as a shared family resource,
impacting their financial behaviors and attitudes. Moreover, religious beliefs play a crucial
role, particularly in South Asian contexts where Islamic finance principles affect attitudes
toward concepts such as debt and investment.

These cultural nuances are often overlooked in existing literature, which tends to adopt
a Western-centric framework that may not encapsulate local realities (Sawitri, 2021). For
instance, studies reveal that while students in some regions actively engage with financial
education, their understanding of foundational concepts like budgeting and saving remains
shallow, primarily due to an absence of culturally contextualized educational approaches
(Kakinuma, 2022). Additionally, societal factors such as regional economic stability and youth
employment prospects shape students’ financial priorities. In countries grappling with high
unemployment or economic volatility, students tend to adopt risk-averse financial behaviors
Wilkinson et al., 2017). Yet, this intersection of cultural and economic contexts is rarely
addressed in financial literacy studies, which typically focus on individual knowledge and
attitudes.

A more holistic approach that considers these factors could enhance the effectiveness of
financial education interventions, making them more relevant for diverse student populations
(Simarmata & Chrisinta, 2022). In conclusion, embracing a culturally contextualized
framework for financial literacy can inform better educational strategies and policies that
resonate more deeply with local traditions and values. By doing so, stakeholders can help
empower students to navigate the financial landscape more effectively (Akca et al., 2018;
Wilkinson et al., 2017).

The review of financial literacy literature reveals a fragmented theoretical landscape,
with varying degrees of adherence to established frameworks. While some studies draw on
robust theories such as the Theory of Planned Behavior (TPB) or Social Cognitive Theory,
many others remain atheoretical or only superficially engage with these models. This
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inconsistency limits analytical depth and the ability to compare results across studies,
ultimately hindering cumulative knowledge in the field Simarmata & Chrisinta (2022)B6hm et
al., 202r1).

Emerging theoretical approaches, particularly from Behavioral Economics and
Financial Socialization Theory, represent a promising shift toward more nuanced
understandings of financial behaviors. These theories focus on psychological factors that
influence decision-making rather than relying solely on rational models "Financial Literacy: A
Peep into the Literature and Note for Policy", 2022). However, integration across theoretical
frameworks remains limited, and few studies rigorously test these concepts in varying cultural
contexts (Yin et al., 2021; "Financial Literacy: A Peep into the Literature and Note for Policy”,
202.2,).

This gap underscores the need for research that not only builds on established
theoretical foundations but also adapts them to local realities. Methodologically, the existing
literature is predominantly characterized by quantitative cross-sectional surveys, which often
employ convenience sampling and yield limited insights into causal relationships or dynamic
processes. While these studies are valuable for descriptive insights, they fall short in exploring
the complexities of financial literacy development (Rafinda & Gal, 2020; McGarity et al.,
2019). Qualitative and longitudinal research is notably lacking, yet such approaches could offer
deeper understanding of student experiences with financial literacy and how these evolve over
time. Furthermore, there is a scarcity of meta-analyses or comparative studies that synthesize
findings across regions, making it challenging to identify whether certain trends are context-
specific or indicative of broader regional patterns (Jadoon et al., 2020; Ashaari et al., 2020).

Despite the growing volume of research on financial literacy among Asian university
students, the current body of literature exhibits several notable gaps—both conceptual and
empirical—that limit the depth and applicability of existing knowledge. Identifying these gaps
is crucial for guiding future research agendas, improving policy relevance, and ensuring that
interventions are both evidence-based and contextually sensitive. One of the most salient gaps
is the lack of longitudinal and developmental perspectives. The overwhelming majority of
studies utilize cross-sectional designs, providing only snapshots of students’ financial literacy
at a single point in time.

As a result, there is limited understanding of how financial knowledge, behaviors, and
attitudes evolve over the course of students’ academic careers—or beyond. Longitudinal
studies could help capture the influence of key transition periods, such as the shift from
dependent living to financial independence, entry into the workforce, or exposure to new
financial products and technologies. Another significant limitation lies in the over-reliance on
self-reported data. Most quantitative studies depend on students’ self-assessment of their
knowledge and behavior, which are prone to bias and inaccuracies. Few studies triangulate
self-reports with objective measures, such as standardized financial literacy tests or real-world
financial outcomes (e.g., credit usage, saving rates, debt levels). Integrating more robust
metrics would improve data validity and allow for better benchmarking across populations.

There is also a geographical imbalance in the current literature. While countries such as
Malaysia, Indonesia, India, and China are relatively well represented, research from Central
Asia, the Middle East, and smaller Southeast Asian nations remains sparse. As a result, the
regional understanding of financial literacy is skewed toward certain economic, educational,
and cultural contexts. Moreover, within countries, studies often focus on urban universities,
with rural or less prestigious institutions receiving limited attention. This urban-centric bias
masks important intra-national disparities and limits the inclusiveness of research findings.
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Equally problematic is the theoretical fragmentation noted earlier. Many studies either lack a
theoretical foundation or apply models inconsistently, leading to difficulties in drawing
generalizable conclusions.

Without a clear and consistent application of theory, the ability to explain why
financial literacy varies across individuals and contexts is diminished. There is a need for more
integrative theoretical frameworks that combine psychological, sociological, and economic
dimensions, and that are adaptable to diverse cultural settings. Furthermore, the literature
insufficiently addresses the intersectionality of identity factors. While some studies examine
gender or income effects in isolation, few investigate how these factors interact with one
another or with institutional variables such as curriculum, campus culture, or financial aid
structures. For instance, how might a female student from a low-income background studying
in a non-financial field experience and approach financial decisions differently compared to
her peers? Addressing such questions would enable a more nuanced and equitable
understanding of student financial behavior.

The role of technology—though increasingly acknowledged—remains underdeveloped
in the literature. Studies often mention the popularity of digital financial tools among
students, but rarely delve into how these tools shape financial competencies, habits, or
vulnerabilities. There is a lack of in-depth research on digital financial literacy, including
students’ abilities to assess fintech risks, interpret online financial advice, or safeguard their
personal data in a digital ecosystem. In addition, the impact evaluation of financial literacy
interventions is underexplored. While some studies report positive associations between
financial education and knowledge, few employ rigorous experimental or quasi-experimental
designs to determine causal effects.

Long-term behavioral changes and the sustainability of educational interventions are
almost never measured. Consequently, it remains unclear which types of interventions are
most effective, for whom, and under what conditions. Lastly, there is a shortage of qualitative
and mixed-methods research that could provide deeper insight into students’ lived
experiences, motivations, and socio-cultural constraints. Rich, narrative-based studies could
illuminate how young people in different Asian contexts perceive financial responsibility,
negotiate familial expectations, or experience financial stress—dimensions often lost in survey-
based research.

These identified gaps underscore the need for a more diverse, theoretically grounded,
and methodologically robust research agenda. Bridging these gaps will require cross-
disciplinary collaboration, regional partnerships, and greater investment in longitudinal and
experimental designs. Only then can the field move beyond surface-level assessments toward a
comprehensive understanding of financial literacy as a dynamic, socially embedded, and
developmentally complex phenomenon.

In light of the thematic findings and identified gaps in the current body of literature,
several strategic directions for future research on financial literacy among Asian university
students emerge. These directions aim to deepen theoretical insight, enhance methodological
rigor, and promote more culturally and contextually relevant knowledge that can inform
policy and practice across diverse Asian settings. First and foremost, future research should
prioritize longitudinal studies to understand the developmental trajectory of financial literacy.
Tracking students over time—from their entry into university to post-graduation—would offer
valuable insights into how financial knowledge, behaviors, and attitudes evolve, and how
major life transitions (e.g., obtaining a job, moving out, taking loans) influence financial
capability.
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Such studies could also help distinguish between temporary behavioral shifts and lasting
competencies, offering a clearer picture of what constitutes meaningful financial education.
Secondly, there is a need to move beyond self-reported data and incorporate objective
measures of financial literacy and financial behavior. This could include knowledge tests with
standardized questions, analysis of actual financial records (with appropriate privacy
safeguards), or behavioral experiments that simulate real-life decision-making scenarios. By
triangulating self-perceptions with actual behavior and outcomes, researchers can achieve a
more accurate and holistic understanding of student financial capability.

Third, researchers should give greater attention to underserved regions and
subpopulations within Asia. This includes students in Central Asian nations, low-income or
rural areas, religious minorities, and non-traditional students such as working learners or part-
time enrollees. Comparative and cross-national studies, particularly those incorporating
diverse cultural and institutional contexts, would be valuable for identifying both shared
challenges and unique local patterns. Such inclusivity would strengthen the external validity
and generalizability of research findings across the region.

Fourth, future studies should apply integrated theoretical models that account for the
complexity of financial decision-making. Combining theories from psychology (e.g., the
Theory of Planned Behavior), sociology (e.g., financial socialization), behavioral economics
(e.g., bounded rationality), and cultural studies can lead to richer interpretations of financial
behavior. Additionally, emerging frameworks such as financial capability and financial well-
being should be operationalized and tested in Asian university contexts, offering a more
holistic understanding of students’ financial lives.

In line with theoretical development, there is also an opportunity to expand qualitative
and mixed-methods research. While quantitative approaches dominate the current literature,
qualitative methods such as in-depth interviews, focus groups, and ethnographic studies can
uncover the lived realities, emotions, and socio-cultural pressures that shape student financial
behavior. For example, understanding how students navigate financial decisions in the context
of family expectations or religious beliefs can inform more sensitive and targeted
interventions. Another key direction involves digital financial literacy. As financial services
become increasingly digitized, students must not only understand traditional financial
principles but also navigate digital ecosystems safely and effectively.

Research should explore how students engage with fintech platforms, their exposure to
online financial misinformation, and the digital competencies required to assess financial risks.
Studies can also investigate how digital tools (e.g., budgeting apps, Al-based investment
platforms) can be leveraged to enhance financial learning and inclusion, especially in remote
or resource-constrained settings. There is also a pressing need for more experimental and
intervention-based research. Randomized controlled trials (RCTs), quasi-experiments, and
pre-post program evaluations can help determine the actual impact of financial literacy
programs on knowledge and behavior. Such studies should go beyond short-term effects and
assess longitudinal outcomes, such as sustained saving habits, reduced debt, or improved
financial confidence. Moreover, interventions should be tested across different delivery
formats—including face-to-face instruction, online modules, gamified platforms, and peer-led
initiatives—to identify the most effective approaches for diverse student populations.

In addition, researchers should examine the institutional role of universities in
promoting financial literacy. While individual-level factors have been extensively studied,
relatively little attention has been paid to how institutional policies, cultures, and support
systems facilitate or hinder students’ financial development. Studies could explore how
different universities embed financial literacy in their curricula, provide access to counseling
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or advisory services, or engage students through co-curricular financial activities. Finally,
there is scope for greater collaborative and interdisciplinary research.

Addressing financial literacy in all its dimensions requires input from fields such as
education, economics, psychology, information systems, and cultural studies. Interdisciplinary
collaborations can lead to more comprehensive research designs and innovative intervention
models. Additionally, partnerships between researchers, universities, governments, and
financial institutions can foster large-scale data sharing, policy relevance, and real-world
impact. In conclusion, the next generation of research on financial literacy among Asian
university students must be more inclusive, theoretically grounded, methodologically diverse,
and technologically attuned. By embracing these directions, scholars can contribute not only
to academic advancement but also to the broader goal of empowering young people across
Asia to navigate an increasingly complex financial world with confidence, competence, and
resilience.

Conclusion

Conclusions Financial literacy has emerged as a critical competency for university
students navigating increasingly complex financial landscapes in Asia and beyond. As this
review has demonstrated, the topic has garnered growing academic attention over the past two
decades, reflecting wider concerns about youth financial vulnerability, economic inequality,
and the long-term effects of poor financial decisions. Through a comprehensive synthesis of
existing literature, this study has identified key thematic trends, evaluated prevailing
theoretical and methodological approaches, highlighted geographic and contextual patterns,
and brought to light significant research gaps that must be addressed to advance both
scholarly and practical understanding. The reviewed studies consistently point to moderate to
low levels of financial literacy among Asian university students, with wide variation across
countries, institutions, and demographic groups.

Knowledge deficits are often most pronounced in areas related to credit management,
investing, and long-term planning—domains that are crucial for building financial security.
Moreover, while certain behavioral tendencies such as budgeting are relatively common, they
are not always accompanied by sound financial decision-making or confidence in handling
financial matters. These patterns indicate that improving financial literacy is not solely a
matter of increasing knowledge, but also of addressing behavioral, emotional, and contextual
factors.

A critical observation from this review is the fragmentation of theoretical foundations,
the predominance of cross-sectional survey methods, and the underrepresentation of diverse
student populations, particularly those in rural, marginalized, or non-elite institutions.
Despite the increasing deployment of financial education programs, the evidence on their
effectiveness remains inconclusive, largely due to limited use of rigorous evaluation designs
and short-term assessment windows. Additionally, emerging issues such as digital financial
literacy, financial well-being, and the role of social media and fintech are only beginning to
receive scholarly attention, leaving significant knowledge gaps in understanding how young
people engage with and are affected by rapidly evolving financial technologies. In response to
these findings, this review proposes a set of future research directions aimed at enhancing the
relevance, depth, and inclusivity of the field.

These include conducting longitudinal and experimental studies, developing integrated
theoretical frameworks, diversifying methodological approaches, and expanding research to
include underrepresented regions and populations. Emphasis should also be placed on
interdisciplinary collaboration and stakeholder partnerships to ensure that research findings
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translate into actionable strategies for universities, policymakers, and financial institutions
alike. Ultimately, advancing financial literacy among Asian university students is not merely
an academic endeavor; it is an urgent social and economic imperative. As the youth
population continues to expand and financial systems become more digitized and
decentralized, the ability of students to make informed financial decisions will have profound
implications for their personal well-being, national development, and regional financial
stability. This literature review contributes to the foundation for a more coordinated and
evidence-based approach to understanding and enhancing financial literacy across Asia, and it
calls for sustained scholarly attention to empower the next generation of financially capable
citizens.
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