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Abstract

Economic empowerment is a combination of indivitkidghowledge, ability, skills and confidence fomiiéing
her own financial wellbeing. Increasingly, indivala are responsible for their own financial litgraand
encountered with complex integrated financial mstents. The purpose of this study is to highligte key
constructs including financial literacy, financititude, financial wellbeing and economic empowenimand
then present the impact of financial literacy, fiogl attitude and financial wellbeing on the ecmmm
empowerment. The sample size of this survey bagety £onsists of 300 working women from non-finahci
sector. The results of this study indicate thaaficial literacy, financial attitude and financiakloeing are
positively and significantly related to economicpawerment. Higher the level of financial literaaydapositive
financial attitude in women, greater will be thendcial wellbeing and ultimately increase women’s
empowerment. Economic empowerment is found to fectafd by age, education, income level, maritaiusta
profession, saving and investment behavior. Siggnifi difference in economic empowerment was foumthe
basis of age and marital status of the respon@émdlly, results revealed that the presence ofrfired literacy,
positive financial attitude and financial wellbeing necessary for the economic empowerment of wagrki
women.

Keywords: financial literacy, financial attitude, financialellbeing, economic empowermen

1. Introduction
Unless common person becomes wiser in making imastand savings, wealth creation and financidliléta
remain a distant dream. Financial literacy is hdlgér the people of all ages; transition of ecoyofrom
general literacy to financial literacy is reallyucral for old and young, men and women, househotbvaorking.
Continuously changing in financial market and wiitle increase in individual responsibility inform&dancial
decision making is becoming necessity for econoenipowerment of women. Having financial knowledge is
the key element for making sound financial decisioRinancial literacy helps in developing econonmg a
ultimately encourages growth (Worthington, 2006)l @mpower women. Financial literacy helps to growl a
manage finances in a proper way. The importancinahcial literacy can never be neglected as it owly
contributes in the wellbeing of people but alsasagbem to become economically empowered. Fromféas
years, the economic empowerment of women througgm€ial literacy has been the most vigorously engulo
area across the world (Al-Tamimi&Hussain, 2009;dndgs and Mitchell, 2006, 2007, 2008, 2011; Bhushtal,
2013; Arrondel et al, 2013; Rooij et al, 2011). d&nnial literacy and positive financial attitude agually
important for both men and women. Women as beirg rtfajor part of economy need to be financially
empowered in order to manage home and playing ffatrin society and economy. Women, as beingatget
part of the society, have demanded a larger patieofvorkforce and their involvement in financiahtters has
also increased. Women participation in labor fogriswing more fast as compare to men and almogted4@ent
of labor force is consists of female (US BurealLalbor Statistics, 2013). Moreover, women have héyels of
education and experience lower level of unemployntkan men (Department of Labor, 2012). Women are
majorly working in health and education servicessgitality and leisure businesses, and professisealices.
Women are also playing an important role in contiity towards economic growth by working at workqs
and through unpaid household working (Elborgh-Why#t. al., 2013). Therefore, women'’s role towattuksir
economic empowerment and prosperity of the worltilwéicome more crucial in the near future. Henbkerd is
a greater need of economic empowerment throughdiah literacy, positive financial attitude and anked
financial wellbeing of women.
Working women are considered as financially literanhd have positive financial attitude. In todawsrld,
women are also consuming financial products andices independently as well as in conjunction viiib
family members, partner and spouses (Zinman 200Bjs increased participation of women in financial
decision is not astonishing because of the re@mlution in socio-economic level, family, demogdnags and
economic lives of women in the last 50 years (Gelds 2008). Nevertheless, major portion of workimgmen
are still unaware of integrated financial terms #@imose individuals who understands financial litggraan do
better saving, budgeting and control spending gPand Morris, 2005; Moore, 2003); participate inancial
integrated markets (Lusardi et al., 2011), can lddbts and other mortgages (Campbell, 2006; Hiigsard
Tufano, 2009); retirement planning (Lusardi anddtéll, 2008; Lusardi and Mitchell, 2007a); and dueliy,
results in accumulating affluence (Zinman, 2009).
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Financial literacy and proper financial attitude assential for financial wellbeing and economigewerment

of individual. Money and effective management of ey is crucial for better livelihood and wellbeing.
Pakistani women as being the part of developingigoface major challenges in acquiring financiabktedge.

In Pakistan, women constitute about 53.53% of tiigeepopulation and their life expectancy rat8 igear more
than men. So they need to spend money over a Igeyard of time. With these realities, many womanef
potential money problems. Moreover, almost 90 parad women are solely responsible for feeding rthei
families after death of their spouse or divorcenéfficial Fithess Report). But unfortunately, onlypé&cent
women are literate and due to lack of financial wWlealge and proper financial attitude 40 percenthaf
population is excluded from availing any form afidncial services (Access to Finance Survey AnglySis,
financial illiteracy and lack of healthy financiattitude are the reason of their exclusion formkaarThis turns
out into a serious concern for women'’s financigricy and their wellbeing. With the challengesrigavomen

of all ages, financial education with positive fireéal attitude may be more important than ever.

The main purpose of this study is to investigateé amalyze the effect of financial literacy, finaadcattitude and
financial wellbeing on the economic empowermentwairking women. Population was consist of working
women. Working women was chosen because they eaneyrand have right to utilize their money on their
development. We want to analyze that either orthose women who earns have knowledge to utilizeé the
money in proper way and increase their wellbeingriivig women were carefully selected from non-ficiah
sectors. Sample was those working women who aralinettly involved in any financial activity. Thistudy
also contributes to the existing literature in eliffnt aspects as it study the effect of finandtardcy on
economic empowerment of women and economic empoer@rof women in the presence of positive financial
attitude and higher level of financial wellbeincheél'goal of this study is to assess the level @frfamal literacy,
financial attitude and financial wellbeing of wanki women and to observe the level of awarenesaylkdge
about financial products and services and the effefinancial understanding in development andspeoity of
women. Another goal of this study is examine thiatienship between financial literacy, financiatitade,
financial wellbeing and economic empowerment of kiy women. We did so by analyzing the evidence tha
what working women know and which group has leasell of financial literacy. In short this studyeattpts to
estimate, the hypothesis by measuring the sigmifi¢@ositive or negative), relationship betweeneleof
women’s literacy, financial attitude, financial Weing and economic empowerment of working woméie
also analyzed the key element for becoming an en@adly empowered women. The finding of this study
showed that financial literacy, financial attituded financial wellbeing have a positive significaakationship
with economic empowerment of working women.

2. Literature Review
Financial Literacy is inherent with the human riglaind considered as the basic and fundamentaleggvif
human beings. Thilakam, (2012) stated that “finahditeracy is the ability to understand financeor
specifically, it refers to the set of skills andokvledge that allows an individual to make infornsadl effective
decisions through their understanding of financEmancially literate people can make sound finaihdéecision
so they are more inclined towards achieving thigiarfcial goal, have potential to hedge themsehgeEnat
economic shocks and associated risks and eventoafliributes toward the economic development. Laick
financial knowledge is the main driver that puléople away from financial markets (Bernheim & Gtirr2001;
Lusardi and Mitchell, 2007; Van Rooji et al., 20didd Yoong, 2010). Financial literacy is equally ortant for
both men and women. Women acquiring higher findrigiawledge can plan more effectively for theirure
(Lusardi and Mitchell, 2008).
Financial attitude is linked with financial knowlgel (Shim et al., 2009). Financial attitude deals\ability to
manage finances, interest of the individual in @aing financial knowledge, spending verses saattiude
and attitude toward taking risk while making andéstment. Researches indicate that financial knayedg&him
et al., 2009 and Joo & Grable, 2004), financidtwate (Grable & Lytton, 1998) and financial behawi¢Joo &
Grable, 2004 and Hira & Mugenda, 1999b) affect fihancial wellbeing of the individual. Another tapof
current research examines the association betviegmcfal behavior and financial well-being (Xiaoadt 2009).
Financial attitude is an important factor that effethe financial wellbeing. Financial literacy eéps financial
attitude and financial attitude leads toward finahwellbeing.
Little work has been done on the women’s finaneiallbeing (Lusardi and Mitchell 2007 and National
Endowment for Financial Education 2002). Wellbeisga multi-dimensional concept. Van Praag et €00@)
defined wellbeing as the individual satisfactionthe related six areas: Finance; Leisure; Envirarnaig
Business; Home and Health. Financial wellbeindasely related with financial knowledge, persomalts and
attitudes of the individual. The concept of welligeivaries from person to person with the chandevel in any
person’s life (Joo, 1998). Subjective wellbeingluges the internal assessment of the individuahriaial
resources that may be satisfactory / unsatisfa@odysufficient / insufficient. Subjective wellbgimay also be
considered as the happiness feeling, satisfactitmlife and person feels no discomfort in life (keft, 1997).
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Hence, wellbeing in subjective terms is taken diffely by different individuals. Three single itesnales was
used by George (1993) to measure the subjectivibeied), these three items include satisfaction \iitancial
status, satisfaction with income and living staddafrthe individual.

Empowerment is a journey not a destination (UKAI®N Department of International Development).
Individual empowerment is a complete and throughcess of personal development in a social conieid,
shift from the feeling of powerlessness to theigbib take action, from the feeling of being inaslow to the
active participation in environment and positiveufe. The economic empowerment of women can beekfas
the increased control over and access to marketsesources and increased choice and agency, alitimghe
control and improvement in the specific achieversemt outcomes (WIEGO, 2009). The empowerment of
women in different countries and context are défér The empowerment of women should be start from
women’s own personal experience rather than alreatiblished set of out imposed by external enwiearts or
organizations (DFID, 2012). Women’s economic empoent is vital to recognize women'’s right. Economy
and organizations start to realize that women engpment is a win-win situation not only for womert lalso
for economy as a whole. Economically empowered woraee able to enjoy wellbeing and also help in
increasing productivity, economic growth, reducpayerty and enhancing efficiency.

Women access to financial resources help in gainidg range of developmental goals like reductiopaverty,
increase in knowledge and economic growth (UNESZIDB). Women'’s financial literacy not only helpstie
promotion of the workplace but also contribute adomomy to become empower. Different studies hagh hi
lightened the importance of financial literacy foousehold’s wellbeing and ultimately economic digbi
Financial literacy is positively correlated withetfinancial situation and leads towards the finaihaiellbeing of
women (CFPB). The eventual consequence of finaditeahcy is the financial wellbeing of the indivadls
(OECD and INFE). Literate women better able to ngenaome and workplace, in this way they contribnte
their financial wellbeing. Financial literacy pasgély contributes in wellbeing, strengths the eaogoand
promotes growth (Worthington, 2006). Financialrbtey leads toward women’s empowerment and wellheing
and ultimately, economic empowerment (Judy L. ét. 2012). Financial literacy has positive relagbip with
the wealth accumulation and economic growth (BhnshaJledury, 2013; Arrondel et.al. 2013 and Beckmann
2013).

Financial attitude is an important factor that efffethe financial wellbeing. Positive financialitaitie is a result
of financial literacy and is ultimately resultsfinancial wellbeing and economic empowerment ofitftividual.
Financial attitude is linked with financial knowlgel (Shim et al., 2009). Financial attitude is apanant factor
that affects the financial wellbeing. Financialitatte of working women is an important factor thffects the
financial wellbeing. Financial literacy developsdncial attitude and financial attitude leads tawfnancial
wellbeing. Positive change in financial attituderiarked by the financial knowledge possessed byjnttieidual.
Financial attitude is strongly correlate with fircéal literacy and household wellbeing (Cole et 2008).

Financial wellbeing of the family particularly that children improves if the financial resourceshotusehold is
in women’s hand. Financial wellbeing is positivalyd significantly related with the economic empawent of
the working women. Financial wellbeing of the wamnie an important element for predicting their emoic
empowerment. Women access to financial resourchksihegaining wide range of developmental goale lik
reduction in poverty, increase in knowledge andneaaic growth. Financial literacy positively contuiies in
wellbeing of women, strengths the economy and ptesigrowth. Financial literacy and financial welligpare
positively correlated to each other. Financialréity leads toward women’s empowerment and wellheing
ultimately, economic empowerment. Financial welligeiand economic security is highly dependent on the
financial literacy (Hogarth, 2006). . Many rese@slhas found the strong positive relationship betwismancial
literacy and financial wellbeing. The survey ressitowed that increased financial knowledge impaet t
financial satisfaction which ultimately turn intbet financial wellbeing of the communities (Joo abdhble,
2004).

Economic empowerment is significantly and positjvedlated with financial literacy, positive finaatiattitude
and financial wellbeing (Judy L. Postmus, Sarah Mbbh et. al. 2012).Financial wellbeing is the onteoof
financial literacy and positive financial attitudéhereas level of financial wellbeing determine #wnomic
empowerment of individuals. Women’s economic emponent is vital to recognize women’s right and to
accomplish the greater developmental goals suchaagrty reduction, education, economic growth |theand
welfare. As women constitute 53.53 percent of thére population in Pakistan so, their contributianwork
force is really crucial for the economic succesthefcountry (The World Fact book). Economicallypewered
women are able to enjoy wellbeing and also helipéneasing productivity, economic growth, reducpayerty
and enhancing efficiency. Economic empowermentaifen drives from their financial wellbeing and ficzl
literacy.
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3. Hypothesis

The following hypotheses are designed to test #fationship between financial literacy, financidlitade,
financial wellbeing and economic empowerment:

H1 There is a significant (positive or negativelatmnship between the financial literacy and ecmio
empowerment of working women.

H2 There is a significant (positive or negativelatimnship between the financial attitude and eaoio
empowerment of working women.

H3 There is a significant (positive or negativejatmnship between financial wellbeing and economic
empowerment of working women.

H4 There is a significant (positive or negativelat®nship between financial literacy, financialtiaude,
financial wellbeing and economic empowerment ofkingr women.

It is expected that the H1 will help us to gauge telationship between financial literacy and ecenito
empowerment of the working women of Pakistan. Ti2ewill allow us to estimate the relationship betwee
financial attitude and economic empowerment of wagkvomen of Pakistan. We determine the relatignsifi
financial wellbeing and economic empowerment byngisH3. H4 will ultimately help us to understand the
relationship between financial literacy, finanadtitude, financial wellbeing and economic empowentrof the
working women. These hypotheses were developedeas With other researcher (Lusardi, 20Laibl and Hira
2005)

The above mentioned hypotheses have been formutateshalyse the effect of different micro and macro
economic variable on the economic empowerment ah@m This relationship will set a future directiabout
women empowerment and highlight those factors tiesd improvement for empowering women. We also
examine the level of financial literacy among wokiwomen. Which area in financial literacy needséo
improved? What type of financial attitude is reedirfor women empowerment? Which age group, which
educational program and how much financial wellga@quired for making women economically empowered?
This study also helps to estimate the contributibimdividual variables to the empowerment of waikiwomen.
Moreover, it also highlights the areas that neegisrovement for making economy strong and workingnen
independent.

3.1. Theoretical Framework

FINANCIAL LITERACY

* Division
e Inflation
e Interest
* Risk

* Time Value of Money
* Investnent

FINANCIAL ATTITUDE ECONOMIC
*  Management of EMPOWERMENT
Current finances —>
* Intention to increase
financial knowledge
* Spending tendency
e Attitude towards ris

FINANCIAL WELLBEING
*  Current Financial
Situation
» Coping Financial
Emergency
* Financial Stress
* Meeting ends meet
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4. Research Methodology
In order to examine the impact of financial liteyaand financial attitude on economic empowermeidt also
determine the relationship between financial wétigeand economic empowerment a careful sample diivgo
women were selected. The population from which shenple was selected consist of working women of
Pakistan. The working women were carefully chogemfthose organizations that are not directly imgdlin
financial activities. Our target population consisif women working in education sector, medicaltaec
telecom sector, etc. Non-Probability (Convenienmfling) technique was applied to select the regpect
sample of approximately 300 responde@siestionnaire was distributed in different waysneoguestionnaire
was handed over to the respondents at their wagepivhile those who are hard to contact in peraatetail
email containing the questionnaire was sent follmné reminder after 5 days requesting for respofisEmi
structured interview, explaining the questions, waisducted, if necessary, for those women who waable to
grasp related concepts.
Economic empowerment, financial literacy and fasttrat measure the financial well-being was asdebge
using a questionnaire modified from OECD INFE 20&aglish language was used in formulating questoen
Demographics was measured through structured questcluding age, marital status, number of chibdre
profession, number of earning hand, education,nmctevel, saving and investment behaviour. And ieimg
questions help in evaluating variables that meadimancial literacy, financial wellbeing and econom
empowerment. The draft of questionnaire was finddtegd by the small group of sample consist of 50
respondents and necessary adjustments were foedwatordingly.

5. Results

5.1. The profile of the study’s respondents
Table 1 shows that the most of the respondent2868). fall under age group of 21 to 30 years, 31.7aWin
the range of 31 to 40 years, 6.72% of them wenredet 40 to 50 year, and only 0.75% were more tiGayears
old. With respect to qualification 8.58% respondemtre intermediate, 20.52% of the respondents heving
Bachelor Degrees, 47.76% of the respondents werdugtes, 19.03% of them were post graduates, dgd on
4.10% were having other degrees or short coursedsd depicts that mostly respondents have inclewel
between Rupees 25,000 to 50,000 i.e. 47.76%, 38.849pondents were earning less Rupees 25,000qp¢hm
10.07% were having income level between Rupee€3a@ 100,000, out of total respondents 2.99% failder
Rupees 100,001 to 200,000 and only 0.37% earn thare200,000 per month .
On the basis of profession 57.46% of the resposdsate belong to education sector, 37.69% weregdibigir
jobs in medical sector, 3.73% were on employeeliecom sector and 1.12% were employed in otheaf&ior
government jobs. Moreover, 42.54% of the resporddemre married, while 54.10% were single, 2.61%ewer
separated / divorced from their spouse and 0.75%eofespondents were widowed. With respect to rmurob
earning hands, 16.42% were singly earning handhéir family, greater portion, 32.84%, of the respemnts
were earning with their spouse, 30.22% respondgdrted that they with their father/mother earntifer family
and 20.52% having more than three earning hantteinfamily. It also shows saving and investmeegihdvior
of the respondents. Little proportion, 1.49% ant%, of the respondents save and invest all of #eginings
respectively, while 30.22% and 11.94% of the redoits save and invest most of their earnings, npadion
of the respondent i.e. 53.36% saves some amoumt &arning, out of 53.36% respondents who save some
amount of earning only 36.57% of them go for inweestit and only 14.93% do not save any amount frain th
earning and a very low investment behavior wereenkesi among respondents i.e. 50.37% invest nothing@f
their earnings.

5.2. Descriptive Statistics
Table 2 presents the mean, standard deviation @melation for all four categories. The most infleeng factor
that effects economic empowerment is financial bettig with the mean value of 2.901. Whereas thenmea
value for financial literacy, financial attitude danreconomic empowerment are 1.256, 2.464 and 2.423
respectively. Standard deviation is lowest for ficial literacy as 0.0114, showing a little variatio responses
and highest for economic empowerment with a valu®.@747 which shows the variation in responseshWi
respect to correlation, the correlation betweearfaial literacy and financial attitude is 29.6 @G financial
literacy and financial wellbeing is 12.9 percentl @among financial literacy and economic empowern®20.9
percent. Financial attitude and financial wellbearg slightly correlated as correlation percentiage.2 while
financial attitude has greater correlation for emoit empowerment. The highest correlation is betwee
financial wellbeing and economic empowerment i223ercent.

5.3.Relationship between financial literacy, financiattitude and financial wellbeing on economic
empowerment
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Along with different demographic variable like agearital status, income level etc., education i mhost
important variable (Haliassos and Bertaut, 1995is@uHaliassos, and Campbell, 2006) that determihes
level of financial knowledge of respondent. Edumativas used to estimate the financial literacy tod t
respondents (Adams and Rau 2011). A set of variable used to measure the level of financial attitand
financial wellbeing of the working women (OECD INR2011). It was assumed that economic empowernsent i
significantly and positively related with the fir@al literacy, financial attitude and financial \aing.
The regression analysis was used to estimate fheta@n economic empowerment of each of the foltmwi
independent variables i.e. financial literacy, fio@l attitude and financial wellbeing. Table 3 wiothe
regression analysis of financial literacy, finaheititude and financial wellbeing with economic mmwerment
of the respondent. It is assumed that the finaneia! is associated with the empowerment of won@neater
the level of financial literacy, higher will be thempowerment. While F-value is 0.0006, t-statisis 3.49 and
the P-Value of regression analysis is less thah 8® we reject Ho. Hence, there is a significargitp@
relationship between the financial literacy and rewnic empowerment of the respondent. Moreover, the
coefficient value is 1.3702, which shows that wetrery increase in level of financial literacy thevdl be an
increase of 1.37 units in the economic empowerroktite women.
Similarly, there is a significant positive relatginip between financial attitude and economic empmeet of
working women.Coefficient of financial attitude explains that 848 units increase in financial attitude results
in one unit increase in the economic empowerment®findividual keeping as constant and € as error term.
Adjusted R-square (0.1007) shows that 10.07 pexd®anige in economic empowerment can be explainedeby
change in financial wellbeing of the working wométinancial wellbeing is highly significant as P-welis
0.000 with a positive Beta Coefficient. So, ecormrampowerment has a positive significant relatiath w
financial wellbeing.

5.4.Effect of financial literacy, financial attitudend financial wellbeing on economic empowerment
Logistic regression was also used to estimate fferteof all independent variables i.e. financidaedacy,
financial attitude and financial wellbeing on theoromic empowerment of working women. The coeffitie
represent the effect of every subgroup on the eafer group. The response variable i.e. economioesmyment
is divided into two halves on the basis of its mdanel of economic empowerment lesser than meaadsd as
0 and level of economic empowerment greater thaannie coded as 1. The logistic regression modekis
follows:

EE = p0+ 51 (Financiol Litercy) + f2lFinoncinl Attitude) + F3(Finonciel Wellbeing) + €

lu:ugli::r

Where, EE is Economic empowerment level, p is ttabgbility with relatively more economic empowerrhen
and £ is the error term. Table 4 summarize the logisgression. Log likelihood value shows how poohlg t
model predicts the decision. Smaller the value2dbg likelihood, better prediction for the modeainche done.
However it is difficult to make a statement abché meaning of the score as there is no upper boyda?2
log likelihood. The value of -2 log likelihood isnall i.e. -148.92 and the value of adjusted R-sgisr.1680,
this shows that only 16.8% variability in dependeatiable (economic empowerment) is explained by th
independent variable.
Table 4 also represents theestimates of the logistic regression along witmsather important statistics. The
p-value for financial literacy is 0.020, financititude 0.000 and for financial wellbeing is 0.080l P-values
are less than 0.05 indicating that these are $ognif predictor. Financial literacy, financial aitie and financial
wellbeing has a strong significant positive relasbip with economic empowerment. The coefficiesiue for
financial literacy is 1.825. This means that ond increase in the level of financial literacy, wan expect
1.825 units increase in the (log-odd) of economigpewerment of women, keeping all other independent
variables constant. Similarly, the coefficient valtor financial attitude is 0.8655, showing thaemyv unit
increase in the financial attitude (so, for evedgitional point in financial attitude) there wileban increase of
0.8655 units in (log-odds) of dependent variabm(@®mic empowerment). Likewise, with one unit irmse in
financial wellbeing, we expect 0.9086 units inceeasthe log-odds of economic empowerment of women.

6. Discussion and Conclusion
Through this research, we demonstrate the impagtahéinancial literacy, financial attitude, findatwellbeing
and economic empowerment of working women. The yaimlregarding demographics show that greater
proportion of respondents were single, mostly fretucation sector that fall under the age rangelofo230
years and are most graduates with income level detwRupees 25,000 to 50,000 depicting little saving
behavior with least investment interest. Finandiwracy; financial attitude and financial wellbginare
significantly and positively related with econonempowerment and these findings are in line withdtuglies
conducted by Lusardi and Mitchell in 2007 and NagiocEndowment for Financial Education in 2002. $anty,
positive financial attitude will result in greateconomic empowerment and higher level of finangigllbeing is
associated with higher economic empowerment. Tlsigeificantly positive results are in consistentthwi
different researches as, positive change in firdrattitude is marked by the financial knowledgesgessed by
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the individual and creates economic employmentaicral attitude is strongly related with finanditgracy and
household wellbeing and empowerment (Cole et &082 And in short, Financial literacy leads todvar
women’s empowerment and wellbeing, and ultimategonomic empowerment (Judy L. Postmus, Sarah
McMahon et. al. 2012).
A common generalization of the specific findingsthuf study can be concluded as; working womengneater
level of financial knowledge especially for thostonvare working in education sector. Financial &tyr has
direct impact on the empowerment. Working women @ssidered as financially literate and able to enad
sound financial decisions. Financial attitude rkdéid with financial knowledge (Shim et al., 2008nhother
topic of current research examines the associ&iiween financial behavior and financial well-be{pdao et
al., 2009; Shim et al., 2009). Financial attitugss Ipositive significant impact on economic empowentrof
working women. Study also concludes that positimarfcial attitude leads toward the economic empoweeit
of working women in particle and economy as a whiereover, the outcome of greater financial lissrand
positive financial attitude is the financial welibg of the individual. The study also finds thatoromic
empowerment is a result of financial wellbeingislworth mentioning that findings of the study weiféected
by the demographics, political, social and econocuilture of the country. With respect to demograptthe
most influencing factor was the age of the respotsdand their marital status.

6.1.Research Implication
The results of this study have important implicatfor market participants (working women), reguigtbodies
that empower women’s rights and the policy maké&wsonomically empowered women are better able to
perform at work place by increasing productivitynhancing possibilities and opportunities. Increased
participation and involvement women in work foradphin the wellbeing of these women and their faesibs a
whole. This study also highlight the areas, likadequate positive financial attitude and less tresgarding
investment and savings, that are required to imgifov making women economically empowered. Thus, we
recommend that financial literacy programs showdsbhedules for women, ways should be establisbed f
developing positive financial attitude in women gndper attention should be given for financial laeing of
the women.

6.2. Limitations and Future Direction
The primarily limitation of this study is its smablmple size and my study is only applied to PakisThe
sample size can be increased by including womem fagricultural sector, women working at home and by
including unemployed women. Contacting the workimgmen at work place required additional time and
sometimes cause non availability of respondents. Sthdy is also limited by its time frame and iisross-
sectional study. A larger diversified sample wibimgitudinal study would be beneficial for futuresuéis. The
study is only analyze the effect of financial l#ey, financial attitude and financial wellbeing enonomic
empowerment of women, whereas men are also theipeompart of society. Future studies should inelud
empowerment of both men and women.
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Table 1. Respondent’s Characteristics
Characteristics Frequency Percentage
Age
21-30 Years 163 60.82
31-40 Years 85 31.72
41-50 Years 18 6.72
Above 50 Years 2 0.75
Education
Intermediate 23 8.58
Bachelor 55 20.52
Master 128 47.76
Physician/Professional 51 19.03
Other 11 4.10
Income Level
Less than Rs. 25000 104 38.81
Rs.25000 to 50000 128 47.76
Rs. 50001 to 100000 27 10.07
Rs. 100001 to 200000 8 2.99
More than Rs. 200000 1 0.37
Profession
Education Sector 154 57.46
Medical Sector 101 37.69
Telecom Sector 10 3.73
Other 3 1.12
Marital Status
Married 114 42.54
Single 145 54.10
Separated/Divorced 7 2.61
Widow 2 0.75
Number of Earning Hands
Only Myself 44 16.42
Myself and Spouse 88 32.84
Myself and Father/Mother 81 30.22
Three or more 55 20.52
Saving
All 4 1.49
Most 81 30.22
Some 143 53.36
None 40 14.93
Investment
All 3 1.12
Most 32 11.94
Some 98 36.57
None 135 50.37
Table 2. Mean, Standard Deviation and Correlation bthe Four Variables
Variables SD 2 3
1. Financial Literacy 1.256 .0114 1.000
2. Financial Attitude 2.464 .0557 0.296 1.000
3. Financial Wellbeing 2.901 .0355 0.129 0.052 @.00
4.Economic Empowerment 2.423 .0747 0.209 0.197 20.321.000
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Table 3. Regression Analysis Results-Economic Empewnent and Financial Literacy, Financial Attitude
& Financial Wellbeing.

Dependent Variable

Independent Variable Economic Empowerment

R? Adjusted R? F B t P-Value
Financial Literacy 0.0437 0.0401 0.0006 1.3702 93.4 0.001
Financial Attitude 0.0390 0.0354 0.0011 .2648 3.29 0.001
Financial Wellbeing 0.1007 0.1007 0.0000 .6776 75.5 0.000

Table 4. Logistic Regression Analysis Results

Dependent Variable

Independent Variable Economic Empowerment

Coefficient SE P-Value 95% Confidence Interval
Financial literacy 1.825 .7816 0.020 .2935492 36367
Financial Attitude .8655 1727 0.000 5270607 40338
Financial Wellbeing .9086 .2609 0.000 .3973004 20028
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