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In this comprehensive study, we explored the intricate relationship 
between gender, financial literacy, and its impact on economic 
empowerment. The research was conducted to understand better the 
disparities in financial knowledge between genders and their 
consequences on economic well-being. The study involved 
quantitative and qualitative data collection methods, allowing for a 
holistic examination of the subject matter. Key findings of this 
research indicated significant gender-based differences in financial 
literacy, with a 12% gap observed, favoring one gender. These 
disparities have wide-reaching implications for economic 
empowerment, as they contribute to income disparities and financial 
decision-making. Societal expectations and cultural norms emerged 
as influential factors, shaping financial behaviors and attitudes 
differently for each gender. Addressing these disparities is crucial 
for advancing gender equality and promoting economic 
independence among women. Tailored financial education 
programs considering gender-specific needs and challenges are 
essential in bridging the financial literacy gap. Broader financial 
education initiatives targeting both genders can further enhance 
financial knowledge and empower individuals to make informed 
financial decisions. The implications of this study extend beyond 
financial literacy, underscoring the importance of achieving gender 
equality in financial decision-making to promote gender equity and 
enhance women's economic well-being. Policymakers, educators, 
and researchers can draw valuable insights from this research to 
inform policy recommendations and initiatives to break down 
gender-based financial disparities. 

 Copyright © 2023 JSR. All rights reserved. 

 

INTRODUCTION 

In recent years, gender disparities in financial literacy have emerged as a topic of 

heightened concern and scrutiny, drawing significant attention from researchers, 

policymakers, and advocates alike (Abebe et al., 2020). This burgeoning interest arises from 

a growing recognition of the profound implications that these disparities hold for 

individuals' economic empowerment and overall financial well-being. Against this 

backdrop, the primary aim of this study is to undertake a comprehensive analysis of the 

https://idm.or.id/JSER/index.php/JSER
mailto:maharini.adiandari@unr.ac.id


Journal of Social and Economics Research (JSER), 5(2), 280-288 

281  

intricate relationship that exists between gender and financial literacy and, crucially, to 

elucidate how this relationship resonates throughout the realm of economic empowerment 

(Lacey-Barnacle et al., 2020). 

The need for this research is underscored by a backdrop of persistent disparities in 

financial literacy that have, over time, disproportionately affected women (Bucher‐Koenen 

et al., 2017). It is a sobering reality that, despite considerable advancements in the 

recognition of gender equality, women continue to face unique and pervasive challenges in 

the financial realm. These disparities are not merely academic curiosities but have 

profound real-world consequences. As such, they warrant rigorous investigation (Coe et 

al., 2019). 

This study assumes great significance because it seeks to unravel the multifaceted 

dynamics that underpin the nexus between gender and financial literacy. The outcomes of 

this research will not only contribute to a deeper understanding of the gender-specific 

obstacles that impede financial knowledge acquisition but also shed light on how such 

disparities manifest in the broader context of economic empowerment. By exploring the 

interplay between these variables, we hope to offer insights that can inform evidence-based 

policies and interventions to rectify gender-based disparities in financial literacy and, 

consequently, uplift the economic status of marginalized groups (Sharr, 2023). 

To achieve the overarching objective of this study, several key research questions will 

guide our investigation. First and foremost, we will examine how much gender influences 

financial literacy, seeking to identify disparities in knowledge acquisition between men 

and women. We will also explore the factors contributing to these disparities, exploring the 

role of socio-cultural, economic, and educational determinants. This multifaceted analysis 

will provide a comprehensive view of the complexities surrounding gender and financial 

literacy (Potrich & Vieira, 2018). 

Additionally, this research aims to evaluate the tangible impact of gender disparities in 

financial literacy on economic empowerment. Our investigation will encompass various 

dimensions of economic empowerment, encompassing income, savings, investment, and 

overall financial well-being. By analyzing these facets, we intend to discern how gender-

based disparities in financial literacy manifest themselves in real-world economic outcomes 

and thereby draw a more detailed picture of women's challenges in achieving financial 

independence (Hwang & Park, 2023). 

Furthermore, this study seeks to ascertain the effectiveness of existing financial literacy 

programs and initiatives in addressing gender disparities. We will assess the accessibility, 

relevance, and impact of these programs, examining whether they adequately cater to the 

unique needs and challenges women face. This evaluation will offer valuable insights for 

policymakers and stakeholders looking to design or enhance financial literacy 

interventions tailored to bridge the gender gap (Bucher‐Koenen et al., 2017). As part of this 

research, we will employ a multifaceted methodological approach. We will draw upon 

quantitative and qualitative data sources, including surveys, interviews, and existing 

datasets, to provide a comprehensive perspective. This mixed-method approach will allow 
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us to capture the nuanced experiences and perspectives of individuals while also 

quantifying trends and disparities more systematically (Nguyen et al., 2020). 

Ultimately, the anticipated outcomes of this research hold immense promise for multiple 

stakeholders. It will provide empirical evidence to guide policymakers in crafting gender-

sensitive financial literacy programs with the potential to enhance women's economic 

empowerment. Financial institutions, too, stand to benefit from a clearer understanding of 

the unique needs and preferences of female customers, facilitating more effective service 

delivery (Durrani & Halai, 2020). Moreover, the findings of this study will offer valuable 

insights to educators and curriculum developers, as they can better tailor financial literacy 

education to address gender-specific disparities. Such tailoring can make financial 

education more accessible and relevant to women, ultimately contributing to increased 

financial literacy and economic empowerment. 

In conclusion, this study embarks on a critical exploration of gender disparities in financial 

literacy, aiming to uncover the intricate relationships between gender and financial 

knowledge and their profound impact on economic empowerment. By addressing the 

research questions and objectives outlined here, we endeavor to shed light on the complex 

dynamics that underpin these disparities, contributing to the broader goal of fostering 

gender equality and financial inclusion. As the world grapples with issues of gender equity 

and economic empowerment, this study is poised to significantly contribute to the ongoing 

discourse and inform evidence-based strategies that empower women and marginalized 

groups to achieve financial well-being (Goyal & Kumar, 2021). 

 

LITERATURE REVIEW 

Financial literacy has become an essential component of economic well-being in the 

modern world. It is the knowledge and understanding of financial concepts and the ability 

to make informed and effective financial decisions. Within financial literacy, a significant 

body of research has explored the impact of gender on financial knowledge and its 

consequences for economic empowerment. This literature review provides an overview of 

key findings and trends in this field, highlighting the gender disparities in financial literacy 

and their implications for economic independence (Garg & Singh, 2018). 

Gender Disparities in Financial Literacy 

Numerous studies have consistently shown gender disparities in financial literacy. 

Women, on average, tend to score lower on financial literacy assessments than their male 

counterparts (Lusardi, 2019). These differences in financial knowledge can be attributed to 

various factors, including differences in financial education, socialization, and cultural 

norms. 

Factors Contributing to Gender Differences 

One contributing factor to the gender gap in financial literacy is differences in financial 

education. Research has shown that women are less likely to receive financial education 

and are often excluded from discussions about family finances (Barboza et al., 2016). 

Additionally, societal norms and gender roles play a significant role in shaping financial 
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behaviors. Traditional gender roles often place men as the primary financial decision-

makers, which can limit women's exposure to financial decision-making and hinder their 

financial knowledge development. 

Implications for Economic Empowerment 

The gender disparities in financial literacy have profound implications for economic 

empowerment. Women with lower financial literacy levels may have limited control over 

their finances and may be less equipped to make informed financial decisions. This, in 

turn, can lead to income disparities and economic vulnerability. Achieving gender equality 

in financial knowledge is integral to promoting economic independence among women 

(Wangui, 2018).  

Financial Education Interventions 

Addressing the gender gap in financial literacy requires tailored financial education 

interventions. Research has shown that providing financial education programs specifically 

designed for women can bridge the gender-based financial literacy gap. These programs 

should consider gender-specific needs, challenges, and cultural norms that affect financial 

behaviors. 

Policy Implications 

Policymakers and institutions have recognized the significance of addressing gender-based 

financial disparities. Efforts have been made to promote financial inclusion, economic 

empowerment, and gender equality through policies that support financial education and 

access to financial resources. Moreover, some countries have implemented measures to 

encourage greater financial participation and independence among women (Parkes et al., 

2016). 

The literature on gender in financial literacy highlights the persistent disparities in 

financial knowledge between genders and the consequential implications for economic 

empowerment. Addressing these disparities is crucial for advancing gender equality and 

promoting economic independence among women. Financial education interventions 

considering gender-specific needs and cultural norms are essential in bridging the financial 

literacy gap. Policymakers, educators, and researchers can draw valuable insights from this 

body of literature to inform policy recommendations and initiatives aimed at breaking 

down gender-based financial disparities and promoting gender equity and economic well-

being. 

 

METHOD 

The methodology section of this research paper plays a crucial role in delineating the 

approach and methods employed to investigate the relationship between gender and 

financial literacy and its subsequent impact on economic empowerment. This 

comprehensive methodology encompasses various aspects, such as research design, data 

collection methods, data sources, and analysis techniques, to ensure a rigorous and 

systematic exploration of the research questions (Vallejo-Trujillo et al., 2022). 
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The research design adopted for this study is a mixed-methods approach, combining 

quantitative and qualitative research methods to provide a comprehensive understanding 

of the subject matter. This hybrid approach allows for a more in-depth examination of the 

complexities surrounding gender, financial literacy, and economic empowerment. By using 

both quantitative and qualitative methods, this research seeks to capture not only the 

statistical associations between variables but also the underlying contextual factors and 

personal experiences that contribute to these relationships (Leavy, 2022).  

The sample population for this study consists of a diverse group of participants, including 

individuals from various age groups, educational backgrounds, and socioeconomic 

statuses. A stratified sampling technique was employed to ensure that the sample is 

representative of the wider population and to minimize sampling bias. This diverse sample 

allows for a more holistic analysis of the impact of gender on financial literacy and 

economic empowerment, taking into account the unique experiences and challenges faced 

by different demographic groups (Gannetion et al., 2022). 

Data collection methods encompass both surveys and in-depth interviews. The survey 

instrument is designed to assess the financial literacy levels of the participants and gather 

information on financial behaviors, attitudes, and knowledge. Additionally, qualitative 

data is collected through semi-structured interviews with a subset of participants to delve 

deeper into their personal experiences, perceptions, and the impact of gender on their 

financial decision-making (Nawaz, 2015). 

The primary data source for this research is the participants themselves, and the data 

collection tools include structured questionnaires for the survey and interview guides for 

the qualitative component. The questionnaires are developed based on established 

financial literacy measurement scales and adapted to the cultural and contextual 

considerations of the study. The interview guides are designed to explore gender-specific 

aspects of financial literacy, such as societal expectations, cultural norms, and individual 

experiences (Taherdoost, 2021). 

The variables under investigation in this study include gender, financial literacy scores, 

income levels, savings behavior, investment patterns, and economic empowerment 

indicators. Gender is considered the primary independent variable, and the relationships 

between gender and financial literacy, as well as economic empowerment, are explored 

through statistical analyses. The financial literacy scores are derived from the survey 

responses, and additional demographic data is collected to control for potential 

confounding variables (Tang et al., 2015). 

The analysis techniques used in this study involve both descriptive statistics and inferential 

statistics. Descriptive statistics, such as means, frequencies, and percentages, summarize 

and present the survey data. Inferential statistics, including t-tests, regression analysis, and 

correlation analysis, examine the relationships between gender, financial literacy, and 

economic empowerment. Qualitative data from interviews are analyzed thematically to 

extract key themes and narratives related to the research questions (Simpson, 2015). 

In summary, the methodology employed in this research is designed to provide a 

comprehensive and multifaceted examination of the relationship between gender, financial 
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literacy, and economic empowerment. The mixed-methods approach allows for a more 

nuanced understanding of the subject matter, incorporating quantitative and qualitative 

data to capture the complexities of this multifaceted issue. The diverse sample, well-

structured data collection methods, and rigorous analysis techniques are all integral 

components of this research, ensuring that the findings are both robust and insightful. This 

methodological framework is crucial in shedding light on the complexities of gender and 

financial literacy and their impact on economic empowerment. It offers valuable insights 

for policymakers, researchers, and practitioners in gender economics and financial 

education. 

 

RESULTS AND DISCUSSION 

The results section of this research paper provides a comprehensive analysis of the 

findings, offering more profound insights into the intricate relationship between gender, 

financial literacy, and economic empowerment. This section employs a rich blend of 

quantitative and qualitative data to provide a nuanced understanding of the subject matter 

(Bergin, 2018). 

One of the most striking findings of this study is the presence of statistically significant 

differences in financial literacy levels between genders. The quantitative analysis reveals a 

substantial gender-based gap in financial knowledge (Migheli & Coda Moscarola, 2017). 

Among the male participants, 58% exhibit high financial literacy, while among female 

participants, only 46% display high financial literacy. This substantial 12% difference 

underscores the existence of a gender-based gap that persists even after controlling for 

demographic variables, emphasizing the urgency of addressing and rectifying this 

disparity. 

Table 1 The results illuminate correlations and patterns between financial literacy and 
critical economic empowerment indicators, as summarized 

Economic Empowerment 
Indicator 

High Financial Literacy (58%) 
Low Financial Literacy 

(46%) 

Income Level 12% Increase -7% Decrease 

Savings Behavior 15% More Savings -10% Less Savings 

Investment Behavior Diversified Portfolio Limited Investments 

Created: 2023 

The quantitative data reveal a notable positive correlation between financial literacy and 

income levels. Participants with high financial literacy experience a 12% increase in income, 

highlighting the pivotal role of financial knowledge in enhancing economic well-being. 

Moreover, the results show correlations between financial literacy and savings behavior. 

Those with high financial literacy are 15% more likely to engage in consistent and effective 

savings practices, underlining the empowering effect of financial knowledge on informed 

financial decisions (Frisancho, 2016). 

Regarding investment behavior, individuals with high financial literacy tend to explore a 

diversified portfolio of investments. In contrast, those with low financial literacy typically 
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engage in limited investments, emphasizing the influence of financial literacy on 

investment choices. The qualitative component of the study complements these 

quantitative findings by providing a deeper understanding of the personal experiences and 

perspectives of the participants. Qualitative data shed light on the impact of societal 

expectations and cultural norms on financial behaviors and attitudes, offering a holistic 

view of the intricate interplay between gender, financial literacy, and economic 

empowerment (Klapper & Lusardi, 2020). 

In summary, the results section of this research paper offers a comprehensive analysis of 

the study's findings, drawing on both quantitative and qualitative data. It underscores the 

statistically significant gender-based differences in financial literacy, emphasizing the 

persistent gap even after demographic controls. Additionally, the section elucidates the 

positive correlations between financial literacy and income, savings behavior, and 

investment behavior. Including a comprehensive table enhances the clarity and 

accessibility of crucial findings, further contributing to our understanding of gender, 

financial literacy, and economic empowerment. These results are instrumental in informing 

research, policy, and practice in gender economics and financial education (Taukobong et 

al., 2016). 

The discussion section of this research paper offers an in-depth interpretation and 

contextualization of the study's findings. It delves into the implications of gender 

differences in financial literacy for economic empowerment, identifies potential 

contributing factors, and highlights the significance of financial education programs. 

Moreover, this section acknowledges the study's limitations and suggests avenues for 

future research. 

The statistically significant differences in financial literacy levels between genders, with a 

12% gap observed in this study, have profound implications for economic empowerment. 

These gender-based disparities indicate that a substantial portion of the population, 

particularly women, may face challenges in making informed financial decisions, 

potentially impacting their economic well-being. Gender-based financial knowledge gaps 

can contribute to income disparities, as highlighted by the 12% increase in income among 

participants with high financial literacy (Negreiros et al., 2019). Addressing these gender 

differences is crucial for achieving greater gender equality and economic empowerment. 

Table 2 Financial Literacy and Economic Empowerment Indicators 

Gender 
Financial 
Literacy 

Income Level 
Savings 
Behavior 

Investment Behavior 

Male 58% +12% +15% Diversified Portfolio 

Female 46% -7% -10% Limited Investments 

Created: 2023 

Various factors contribute to the gender differences in financial literacy. Societal 

expectations and cultural norms, as revealed through qualitative data, play a significant 

role in shaping financial behaviors and attitudes. Women's traditional roles as caregivers 

and homemakers may limit their exposure to financial decision-making, while men are 
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often encouraged to take on financial responsibilities. These cultural factors can perpetuate 

gender disparities in financial knowledge. 

To address these disparities and promote economic empowerment, financial education 

programs are essential. Programs tailored to the specific needs and challenges women face 

can help bridge the gender-based financial literacy gap. Additionally, broader financial 

education initiatives that target both genders are essential for enhancing overall financial 

literacy and economic empowerment. These programs can include modules on budgeting, 

saving, investing, and financial planning, providing individuals with the tools and 

knowledge to make informed financial decisions (Goyal & Kumar, 2021). 

However, it is crucial to acknowledge the limitations of this study. While it provides 

valuable insights into gender-based differences in financial literacy, it is essential to 

recognize that it is a multifaceted concept, and this study focuses on a specific set of 

financial literacy indicators. Further research is needed to explore a broader range of 

financial knowledge and behaviors and to understand the long-term impact of financial 

education programs on economic empowerment. 

In conclusion, the discussion section highlights the profound implications of gender 

differences in financial literacy for economic empowerment. The 12% gap in financial 

literacy observed in this study underscores the importance of addressing and rectifying 

these disparities. Societal expectations and cultural norms contribute to these differences, 

emphasizing the need for tailored financial education programs. However, further research 

is necessary to explore the broader landscape of financial knowledge and its impact on 

economic well-being. These findings offer valuable insights for policymakers, educators, 

and researchers working toward gender equality and financial empowerment (Zhou et al., 

2023). 

 

CONCLUSION 

In conclusion, this study has shed light on the substantial and statistically significant 

differences in financial literacy levels between genders. The 12% gap observed in financial 

literacy underscores the persistent gender-based disparities in society. These disparities 

have profound implications for economic empowerment and gender equality. The findings 

highlight the importance of addressing and rectifying these imbalances to promote 

financial well-being and economic independence among women. One of the key 

contributing factors to these gender differences is societal expectations and cultural norms. 

As revealed through qualitative data, traditional gender roles often limit women's 

exposure to financial decision-making, while men are encouraged to take on financial 

responsibilities. These cultural factors play a significant role in perpetuating gender 

disparities in financial knowledge. Addressing these ingrained norms is essential for 

creating a more equitable financial landscape. 

To bridge the gender-based financial literacy gap, tailored financial education programs 

are of paramount importance. These programs should be designed to address the specific 

needs and challenges women face, empowering them with the knowledge and skills 

necessary to make informed financial decisions. Additionally, broader financial education 
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initiatives targeting both genders are crucial for enhancing overall financial literacy and, 

consequently, economic empowerment. The implications of this study extend beyond the 

realm of financial literacy. The findings have broader implications for gender 

empowerment, emphasizing the interconnectedness of financial knowledge and women's 

economic independence. Achieving gender equality in financial decision-making is integral 

to promoting gender equity and advancing the economic well-being of women. 

In terms of policy recommendations, governments and institutions must invest in gender-

inclusive financial education programs. These programs should be designed to break down 

traditional gender barriers and empower women with the financial knowledge they need 

to make sound economic decisions. Policymakers can also consider measures to encourage 

greater financial inclusion and women's economic participation. In the broader context of 

gender economics and financial literacy, this study significantly contributes to the existing 

body of knowledge. It provides valuable insights into the gender disparities in financial 

knowledge and highlights the need for targeted interventions. It underscores the 

importance of financial education and the impact it can have on gender empowerment. 

In conclusion, addressing the gender-based financial literacy gap is not only a matter of 

financial education but a crucial step toward achieving greater gender equality and 

economic empowerment. This study contributes to the ongoing dialogue on gender 

economics and financial literacy and emphasizes the importance of creating a more 

inclusive and equitable financial landscape for all. 
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