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Abstract 
 Young people, particularly university students, are often believed to desire a lifestyle associated 
with complete enjoyment, leading to money saving issues. The purpose of this study was to examine 
the effect of financial knowledge on the saving intention of Generation Z university students majoring 
in  business and economics in Vietnam, as well as the mediating role of perceived behavioral control 
in this relationship. Quantitative and qualitative methods were used. The primary data was collected 
from respondents (N = 625) majoring in business and economics and in Vietnam and analyzed. The 
results indicated that while financial knowledge did not exert a direct influence on saving intention, 
perceived behavioral control mediated the relationship between financial knowledge and saving 
intention. Additionally, there were differences in saving intention among demographic groups, namely, 
gender, income, financial support from family, and household living arrangement. The results have 
relevance for educational institutions, financial organizations, and individuals, especially students in 
the disciplines of business and economics. 
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Introduction 
Credit Karma's survey of the financial aspirations of Generation Z, specifically those born between 

1997 and 2005, reached 1,006 adults in March and April 2023. The results showed that 36% of 
Generation Z expected to retire at the age of 50, and 66% expected to retire at 60. However, three 
quarters of Zoomers did not have any private pension fund, and half of them didn’t have a savings 
account (Credit Karma, 2023).  

The same situation is true for Vietnamese youth, especially Generation Z. About 67% of 
Vietnamese surveyed felt hesitant about financial management, and the percentage of people who 
admitted not knowing how to manage money was the highest among the 10 countries surveyed 
(Backbase, 2021). For many people, the biggest challenge in financial management was saving (67%), 
and other difficulties included debt, setting aside money for retirement, managing money, or 
managing portfolios (Backbase, 2021). Moreover, Generation Z has a lifestyle that prefers freedom 
and experiential pursuits. Some individuals who have a desire to control their spending do not have 
the right tools and methods to realize their goals (Tien & Quynh, 2022). Generation Z is confronted 
with the issue of saving both locally and abroad, particularly with regard to not having sufficient 
reserves to handle future financial setbacks.  

University students are preparing to enter the labor market and earn an income, so understanding 
their saving intention will help to more accurately predict their financial behavior and their financial 
well-being in the future. Business and economics students are exposed to subjects related to 
economics and finance in the curriculum, so they have a certain amount of financial knowledge (Huang 
et al., 2023). Therefore, the researchers chose to investigate the saving intention and related factors 
for Generation Z students majoring in business and economics.  

Satsios and Hadjidakis (2018) applied the Theory of Planned Behavior in investigating saving 
behavior among Pomak households, and found that perceived behavioral control had a positive effect 
on saving intention. Peiris (2021) studied the effect of financial knowledge on saving among employed 
individuals, and found that financial insights had a substantial effect on saving intention. The effects 
on saving intention of demographic factors, financial insights, or the ability of individuals to control 
themselves have been examined previously (e.g., Davis & Hustvedt, 2012; Keat et al., 2020; Shim et 



 

31 

al., 2009). However, equivalent studies on the impact of the aforementioned factors on saving 
intention have been few in Vietnam, especially among university students, as most of the preceding 
studies were conducted among employed individuals and households. 

To fill this research gap, the Theory of Planned Behavior (TPB) was used in this study, which posits 
that attitude, subjective norms, and perceived behavioral control influence an individual's intention 
and decision-making (Ajzen, 2005). The financial well-being model proposed by Shim et al. (2009) was 
used to emphasize the effect of financial knowledge on saving intention of university students 
majoring in business and economics, with the mediating role of perceived behavioral control. 

The following research issues were addressed in this study: 
1. What are the differences in saving intention among demographic groups based on gender, 

monthly income, financial support from family, and household living arrangement? 
2. How do financial knowledge and perceived behavioral control affect saving intention? 
3. How does perceived behavior control affect the relationship between financial knowledge and 

saving intention of university students?  
 
Literature Review 
Saving Intention 

Lewis et al. (1995) and Warneryd (1999) illustrated that saving can be viewed as the outcome of 
a decision-making process, representing the regular allocation of resources. The act of consistent 
saving was driven by future considerations, such as unforeseen expenses or upcoming goals, which 
compelled individuals to set aside income (Ismail et al., 2013). These considerations prompted 
individuals to develop the intention to save, defined as the inclination to commit to the behavior of 
accumulating money for unforeseen events or future achievements (Widyastuti et al., 2016). We 
examined saving intention from the standpoint of utilizing surplus income after consumption to 
accumulate funds for the future through various methods, such as saving money in deposit accounts, 
purchasing life insurance, or acquiring and storing gold.  

Investigators have employed the TPB of Ajzen (1991) to investigate saving intention (e.g., Do et 
al., 2023; Mohamed & Mohamed, 2018; Nizar et al., 2021). Using this theory as a foundation, Shim et 
al. (2009) formulated a model for student financial well-being, wherein factors such as financial 
knowledge, financial attitudes, subjective norms, and perceived behavioral control served as 
determinants influencing financial behavioral intention. Others have investigated the influence of 
financial knowledge on the dependent variable of saving intention (Peiris, 2021; Yuniningsih et al., 
2022). The combination of the TPB model and the factor of financial knowledge in predicting saving 
intention was also explored by Widjaja et al. (2020) and Widyastuti et al. (2016).  

The impact of financial knowledge on saving intention has remained inconclusive. While studies 
by Peiris (2021) and Widjaja et al. (2020) indicated that financial knowledge strongly influenced the 
formation of saving intention, others were unable to show a statistically significant relationship 
(Widyastuti et al., 2016; Yuniningsih et al., 2022). Moreover, these studies primarily surveyed working 
individuals, with potential variations in saving intention compared to the situation with university 
students (Ando & Modigliani, 1963). Nevertheless, in the context of Vietnam particularly among 
Generation Z students, there was a lack of research on the application of the Planned Behavior Theory 
and the financial knowledge factor in predicting saving intention. 
 

Perceived Behavioral Control 
Perceived behavioral control has been defined as an individual's perception of how easy or difficult 

it is to perform a behavior (Ajzen, 1991). Perceived behavioral control represented the degree of 
control over the performance of the behavior, rather than the outcome of the behavior (Ajzen, 2002). 
In the context of saving, perceived behavioral control is used to describe an individual's perception of 
having the necessary knowledge and resources to perform saving behavior, i.e, the perception of the 
degree of control an individual has over one’s own saving behavior. 

The research of Satsios and Hadjidakis (2018) on households in Pomak, Greece, showed that the 
perceived behavioral control factor could explain 31.5% of the variation in the saving intention factor. 
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In the Asian context, a study on community college students in Malaysia conducted by Nizar et al. 
(2021), showed that perceived behavioral control had a positive statistical effect for saving intention 
of .302, which meant that self-control impacted behavioral intention. The easier that students felt it 
was to save, the more likely they were to form saving intentions. Similar results and conclusions have 
come from other studies, which indicated that perception of the degree of control, or perceived 
behavioral control, was a significant factor influencing the intention to perform saving behavior (Davis 
& Hustvedt, 2012; Sari et al., 2023). In Vietnam, Hang et al. (2023) highlighted that individuals who 
perceived a sense of control over their financial situation might develop an intention to save, while a 
lack of control over their finances could diminish such inclinations. However, research in Malaysia on 
low-income households showed that feelings about control of saving did not have a significant effect 
on saving intention (Rabun et al., 2023). This might have occurred for the simple reason that low-
income individuals find it hard to save money.  

Based on the results of the past studies, we proposed the first hypothesis: 
H1: Perceived behavioral control has a positive impact on saving intention. 
 

Financial Knowledge 
The definition of financial knowledge has been discussed frequently in many papers. The majority 

of researchers have treated financial literacy and financial knowledge as interchangeable terms 
(Huang et al., 2013; Lusardi & Mitchell, 2014), a perspective adopted in the present study. 
Worthington (2006) defined financial knowledge as the ability to apply mathematical knowledge and 
understanding of financial terminology. In addition, financial knowledge was defined by Schagen and 
Lines (1996) as the ability to make informed judgments and effective decisions regarding the use and 
management of money. Thilakam (2012) highlighted that financial knowledge was related to the 
ability to understand finances, which referred to the set of skills and knowledge that enable an 
individual to make informed and effective decisions regarding financial issues. We utilized the concept 
of financial knowledge proposed by Thilakam (2012). 

The influence of financial knowledge on the intention to save has been debated. Widjaja et al. 
(2020) showed that financial knowledge had the strongest influence on saving intention, with an 
impact level given at .650. This meant that the deeper an individual's financial knowledge, the stronger 
was  the intention to save. Research conducted by Shim et al. (2009) on undergraduate and graduate 
university students in the southwestern United States showed that financial knowledge had a modest 
impact on financial behaviors, including saving (β = .10). This implied that increasing financial 
knowledge could increase an individuals' saving intention. However, some studies have shown that 
financial knowledge and saving intention are not related (Hati et al., 2020; Keat et al., 2020). This 
means that even with low financial knowledge, individuals still intended to save, and conversely an 
individual with good financial knowledge might not be motivated to save.  

In Vietnam, Nguyen and Doan (2020) found that financial knowledge positively influenced saving 
behavior. However,  a certain distinction exists between an individual's intention to perform a 
behavior and the actual behavior (Sheeran & Webb, 2016). The direct relationship between financial 
knowledge and saving intention has not been thoroughly investigated in Vietnam, especially among 
the younger generation. Therefore, the following hypothesis was proposed. 

H2: Financial knowledge has a positive impact on saving intention. 
 

Research in Malaysia among working people aged 40, which focused on the intention to save for 
retirement, showed that financial knowledge was a strong factor impacting perceived behavioral 
control (She et al., 2023). The investigators suggested that individuals with a high level of financial 
knowledge could demonstrate the ability to understand the consequences of overspending, which 
was associated with the perception of behavioral control. Hence, a good financial knowledge could 
increase individuals' level of control over their behavior to better manage their finances, or such 
knowledge might lead individuals to think that saving was easier. Approaching financial knowledge 
from the perspective of planning preparedness, Croy et al. (2010) showed that financial knowledge 
was a significant factor impacting perceived behavioral control. This meant that financial knowledge 
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was associated with financial self-beliefs, meaning that a positive change in financial knowledge could 
lead to positive changes in perceived behavior control. Hence, the third hypothesis was proposed: 

H3: Financial knowledge has a positive impact on perceived behavioral control. 
 

Sobaih and Elshaer (2023) examined the intention of students to participate in financial activities, 
particularly investment activities, at three leading public universities in Saudi Arabia. They found a 
significant positive mediating effect of perceived behavioral control in the relationship between 
financial knowledge and behavioral intention. Sufficient financial knowledge could enhance students' 
confidence in their skills and capabilities, thereby fostering an increased intention to participate in 
financial activities. Similarly, Mulyono (2021) in Indonesia found that individuals with strong financial 
knowledge excelled in analyzing and managing their personal financial situations. This demonstrated 
that financial competency ultimately elevated the intention to participate in financial activities. 
Recognizing the absence of studies exploring the mediating role of perceived behavioral control in the 
relationship between financial knowledge and saving intention, the present research team formulated 
the fourth hypothesis: 

H4: Financial knowledge positively influences saving intention through the mediating effect of 
perceived behavioral control. 
 

Control Variables 
Gender. Various opinions have been expressed about the influence of gender on saving intention. 

Qiao (2012) indicated that there were no significant differences in financial behaviors between male 
and female college students, including saving. Fisher (2010) also reached a similar conclusion, and it 
seemed that the difference between men and women in saving was often associated with the purpose 
of their savings, and their actual saving behavior.  

Bashir et al. (2013) indicated that a higher percentage of males saved as compared to females. 
However, Fishbein and Ajzen (1977) pointed out that intention and actual behavior, including financial 
behavior, were dissimilar. Actually, the gap between intention and behavior was significant. 
Therefore, the following hypothesis was proposed: 

H5a: There is a difference in saving intention between respondents of different genders. 
 

Monthly income and family’s financial support levels. Friedman (1957) indicated that savings in 
households was stable and did not depend on income differences, while Dharmarathna and Kumari 
(2021) obtained the opposite result. Maison et al. (2019) also pointed out the positive and significant 
relationship between individuals’ financial situations and their saving status. However, Sherraden et 
al. (2004) indicated that the relationship between income level and saving was negative. Since the 
previous results seemed contradictory, the following hypothesis was formulated. 

H5b: There is a difference in saving intention among respondents with different monthly income levels. 
 

Additionally, due to the fact that our research targeted university students with modest and 
unstable incomes, and many depended on financial aid from family, another hypothesis was proposed 
to shed light on the current issue:  

H5c: There is a difference in saving intention among respondents with different family financial 
support levels. 

 

Household living arrangements. This item refers to the organization and makeup of a person's 
home, encompassing the number of individuals in the household and their interrelationships with 
each other (Russel & Breaux, 2019). While there was no previous research regarding this issue, our 
qualitative research specifically indicated that students who lived in different social environments 
were thereby influenced in their tendencies to save. Therefore, we proposed a final hypothesis: 

H5d: There is a difference in saving intention among respondents with different household living 
arrangements. 
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Figure 1 The Proposed Research Model 
 

 

Methodology 
Qualitative and quantitative methods were used: for the qualitative method, in-depth interviews 

were conducted lasting from 20–30 min to get a comprehensive view of the saving intention of 
university students studying business and economics. Ten participants joined the in-depth interviews. 
Through the participants’ answers and observations of their behavior, preliminary awareness of their 
intention to save money was obtained, as well as some information being gained about the factors 
that influenced the intention of saving. Perceived behavior control and financial knowledge were 
predicted to have a positive impact on saving intention. 

In the quantitative research, questionnaires were distributed via online as a Google Form, with 19 
questions related to Generation Z students studying business and economics at universities in 
provinces and cities in Vietnam. The questionnaires were randomly distributed; the number of surveys 
received was 640, of which 625 responses were valid. Financial support given is shown in Table 1. 
Males constituted 18.7% of the survey population and females 81.3%. 

 
Table 1 Financial Support Received by the Respondents (N = 625) 

Feature Considered Percentage Feature Considered Percentage 

Monthly Income  Family’s Financial Support Levels  

Below VND 1 million 13.8 Below VND 2 million 32.0 
VND 1 million to VND 3 million 24.6 VND 2 million to VND 3 million 26.4 
VND 3 million to VND 5 million 6.7 VND 3 million to VND 4 million 15.7 
VND 5 million to VND 7 million 5.9 More than VND 4 million 12.5 
More than VND 7 million 5.9 No family’s financial support  13.4 
No monthly income 43.1   

 

The measurement scales for the factors, namely, financial knowledge, perceived behavioral 
control, and saving intention were all evaluated based on a 5-point Likert scale. The questionnaire 
propositions are shown in Table 2. 

The data analysis process involved sequential steps, starting with Reliability Analysis, followed by 
Exploratory Factor Analysis, Confirmatory Factor Analysis, and Structural Equation Modeling. 
Cronbach's Alpha was employed to assess the scale's reliability. During the Exploratory Factor Analysis 
stage, the Kaiser Meyer-Olkin (KMO) measure was utilized to evaluate the validity of factor analysis. 
The Rotated Component Matrix was used to identify robust statistically observed variables, retaining 
those with a factor loading coefficient greater than or equal to .50 and appearing only once. Variables 
not meeting these criteria were excluded (Hair et al., 1998). 
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Table 2 Measurement Scales for Variables 

Variable Statement Source 

 
 

Financial 
Knowledge 

 
 
 
 

Perceived 
Behavioral  

Control 
 
 
 
 

Saving 
Intention 

 

I understand financial concepts and terminology. 
I can combine skills, resources and knowledge to 
make financial decisions. 
I have the ability to discern financial decisions and 
discuss financial issues without feeling overwhelmed. 
I can make effective financial choices. 
 

I believe I have the ability to save. 
If it were up to me to save, I would be confident that I 
could save. 
Whether I save is entirely up to me. 
I am confident that I can save. 
I feel I have control over my own savings. 
 

I am interested in starting to save money. 
I desire to have savings. 
I am likely to save money in the future. 
I have a very clear intention of starting to save money. 
I will try my best to save money. 
My goal is to have savings in the future. 

 
Widyastuti et al. (2016) 

 
 
 
 
 

Kidwell & Jewell (2003) 
 
 
 
 
 
 

Zhao et al. (2005), Armitage & Conner 
(2001), and Linan & Chen (2009) 

      

 
  Confirmatory Factor Analysis followed and was designed to determine, test, and adjust the 
measurement model. Finally, Structural Equation Modeling was employed to analyze 
multidimensional relationships among multiple variables, allowing conclusions to be drawn about 
hypotheses (Haenlein & Kaplan, 2004). 
 

Results 
Cronbach's Alpha Values 
 Cronbach's Alpha was determined for all variables measuring scales, and all values were greater 
than .75 for accepted items. Peterson (1994) stated that a minimum Cronbach's Alpha value for a 
variable to be considered acceptable was .70. Hence, the analysis demonstrated that all observed 
variables had adequate reliability. The Corrected Item-Total Correlation values calculated were all 
higher than the value (.30) specified by Nunnally et al. (1994) as indicating acceptable measurement 
scales. 
 

Exploratory Factor Analysis 
 The Bartlett test was used to determine whether or not the observed variables were correlated, 
whereas the KMO coefficient was adopted to assess the appropriateness of factor analysis. Hair et al. 
(2010) stated that combining independent and dependent variables in a single factor analysis and then 
using the resultant factors to support dependence relationships was inappropriate. Thus, each of 
these variables were examined independently. The results of the summarized analysis are shown in 
Table 3. 
 
Table 3 Summarized Exploratory Factor Analysis Results  
 

Item KMO Value Sig. Variance Explained (%) Factor Loading Conclusion 

FK 
PBC 
IN 

.796 

.821 

.882 

.000 

.000 

.000 

65.92 
73.82 
63.24 

> .50 
> .50 
> .50 

Qualified for analysis 
Qualified for analysis 
Qualified for analysis 

Note. FK = financial knowledge; PBC = Perceived behavioural control; IN = Saving intention. 
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The results obtained showed that the KMO values of the variables were within the required range 
of .50 to 1.0 suggesting that exploratory factor analysis was pertinent to the data obtained from the 
research survey. The results featured under Total Variance Explained for financial knowledge, 
perceived behavioral control, and saving intention were all higher than 50%, implying that the 
Exploratory Factor Analysis model was appropriate. According to Hair et al. (2010), an observed 
variable with a loading factor of .50 was a good quality observed variable, and the minimum should 
be .30. All the variables used in the research had a loading factor value above .50, indicating that the 
observed variables were statistically significant. All the variables, as well as observed variables, were 
qualified for the next phase of analyzing.  
 
Model Fit 
 The model fit testing data obtained are shown in Table 4. The quality of the suggested research 
model using Confirmatory Factor Analysis was evaluated after testing if the measurement model and 
the data met the requirements. The criteria outlined by Hair et al. (2010) were employed. 
 
Table 4 The Test Result of Model Fit 
 

Analysis  Test Result Cut-off Criteria Assessment 

CMIN/df 4.173 CMIN/df ≤ 2 – Good 
CMIN/df ≤ 5 – Acceptable 

Acceptable 

CFI 0.948 CFI ≥ .90 – Good 
CFI ≥ .95 – Very good 
CFI ≥ .80 – Acceptable 

Good 

GFI 0.930 GFI ≥ .90 – Good 
GFI ≥ .95 – Very good 

Good 

RMSEA 0.071 RMSEA ≤ .08 – Acceptable 
RMSEA ≤ .03 – Good 

Acceptable 

 
 The above results showed that the model fit indicators varied from acceptable to good. It signified 
that the research model was appropriate with the data obtained, and further analysis was justified.  
 
Hypothesis Testing 
 The research group used 1,000 bootstrap samples and 95% confidence intervals to examine the 
direct and indirect effects. Table 5 shows that financial knowledge had a direct effect on perceived 
behavioral control and saving intention, and perceived behavioral also directly affected saving 
intention with a significance value below .05. The analysis results also indicated that financial 
knowledge had an indirect effect on saving intention, with a significance-value of .001.  
 
Table 5 Bootstrap Result for Direct and Indirect Effects 

 
 
      
 
 
 

Note. FK = financial knowledge; PBC = Perceived behavioural control; IN = Saving intention. 
 

In order to further examine the relationship between the variables, Structural Equation Modeling 
techniques were used. It was found that perceived behavioral control positively influenced saving 
intention with a standardized regression weight of .562, and the p-value coefficient was below .05. 
Therefore, H1 was supported. Hypothesis 2 was rejected as the p-value coefficient was above .05, so 
financial knowledge did not influence saving intention. On the other hand, financial knowledge had a 
significant impact on perceived behavioral control (β = .431). In addition, saving intention was 

Direct Effect FK PBC IN 

PBC .003  – 
IN .059 .002 – 
Indirect Effect    
PBC – – – 
IN .001 – – 



 

37 

positively influenced by financial knowledge through the mediation of perceived behavioral control, 
with a standardized regression coefficient of .243 and p-value coefficient below .05. Therefore, H3 and 
H4 were supported. 
 

The Differences in Saving Intention Based on Demographic Variables 
For gender, the t-test significance was .011 < .05, which meant there was a difference in the 

average saving intention between different genders and that H5a was supported. In more detail, the 
statistical results indicated that the average savings intention for males was 4.25 (maximum range up 
to 5.0), while for females, it was 4.07. Therefore, it can be concluded that males had a higher average 
intention to save than females. Although females made up the majority of respondents (81.3%), the 
sample structure reflected a difference consistent with the reality in Vietnam, where there are more 
female students studying in the field of business and economics compared to male students. 

In terms of financial support from family, the p-value of the ANOVA test was .118, which did not 
reach statistical significance. This meant there was no difference in saving intention among students 
with different levels of family financial support. Hence, Hypothesis 5c was rejected. 

In addition, the data showed that students with different income levels had different average 
saving intentions (p = .002). Moreover, the results also indicated that individuals with incomes ranging 
from VND 3 million to VND 5 million had the highest saving intention, and the lowest were those with 
incomes ranging from VND 5 million to VND 7 million. Thus, Hypothesis 5b was supported. 

Finally, for household living arrangements, the p-value was .000, which meant that there was a 
significant difference in the average saving intention among students living with family, living with 
friends, and living alone. In detail, the data indicated that students living alone had the lowest average 
saving intention of the three groups, with the highest being those living with friends. This meant that 
Hypothesis 5d was supported. 
 
Discussion 

The results indicated that the influence of perceived behavioral control on saving intention is 
significantly high, accounting for up to 56.2% of variance. This outcome suggests that if students 
believe saving is easy and have the ability to do it, their saving intention are likely to be higher. The 
previous studies of Davis and Hustvedt (2012), Nizar et al. (2021), Satsios and Hadjidakis (2018), and 
others have also shown similar results. However, the impact of perceived behavioral control on saving 
intention in our study context is the greatest. This means that for Vietnamese students majoring in 
business and economics, being able to control their own financial behaviors is very important when 
aiming to achieve saving goals in the future. This also emphasizes the essential role of self-control 
skills in the process of personal financial management. 

The data show that financial knowledge had no impact on saving intention, which can be explained 
by the characteristics of the study participants. All respondents were students majoring in business 
and economics, implying a certain level of financial knowledge. The findings of Grable and Joo (2000) 
indicated a positive correlation between increased financial knowledge and greater risk tolerance. 
Additionally, Nguyen et al. (2016) highlighted that investors with a higher risk tolerance tended to 
allocate a larger portion of their investments to risky assets. Therefore, students majoring in business 
and economics tended to invest more than save, with the expectation of gaining experience, applying 
theory knowledge into practice, and furthermore generating larger amounts of money in the future. 
However, with the mediating effect of perceived behavioral control, financial knowledge had a 
positive impact on saving intention, with an influence level of 24.3%. Mulyono (2021) and Sobaih and 
Elshaer (2023) came to a similar conclusion. The results suggest that a solid financial knowledge 
foundation can help students develop better expense management skills, as it provides essential 
insights into personal finance and how to manage financial resources. Thus, the intention to save is 
strengthened.  

Similar to studies of Croy et al. (2010), Serido et al. (2013), and She et al. (2023), our data also 
indicated that financial knowledge strongly impacts perceived behavioral control, evidenced by an 
impact level of 43.1%. Financial knowledge helps university students make financial decisions wisely 
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because they have to adopt a spending plan to ensure they do not exceed their financial capacity.  
Additionally, the results illustrated that male students had higher saving intention than females. 

Female students often have more personal spending needs, such as buying clothes, cosmetics, and 
hair care, while the spending needs of males are simpler. Besides, monthly income level also impacts 
on the intention to save. More specifically, students who generated from VND 5 million to VND 7 
million had a tendency to spend more and intended to save less each month compared to other 
income groups, a conclusion in line with the data of Sherraden et al. (2004). With a high income level, 
individuals can feel financially safe, and are often willing to purchase luxury goods. Furthermore, 
household living arrangements constituted an important influenceon students’ intention to create a 
saving plan. When living alone, they have to cover all expenses for renting, food, and transportation. 
Therefore, the amount of money they can set aside is often less than those who live with friends, 
because they can share these expenses with each other. 

This study contributes to refining the theoretical framework on the impact of financial knowledge 
on saving intention by investigating the mediating role of perceived behavioral control. By focusing on 
young individuals, the study also enhances the research model concerning the financial health and 
financial well-being of future generations. 
 
Limitations, Implications, and Future Research 

Our investigation had some shortcomings. First, the sample size used for our research was limited. 
Moreover, we did not choose ppils from other majors; instead, we concentrated on university 
students studying business and economics, so this convenience sampling may have introduced 
selection bias and affected the validity of the research results. Third, theoretical limitations should be 
addressed and discussed. Our research study was done using the Theory of Planned Behavior, but we 
have focused on just one factor of this basic theory—perceived behavior control–and did not examine 
two others, which are attitude and subjective norms. Furthermore, there might be other factors 
influencing saving intention besides financial knowledge, perceived behavior control, and control 
variables.  

Based on these limitations, future works may broaden the scope to include wider samples from 
other fields to obtain more comprehensive responses and reliable results. Moreover, future 
researchers should track and compare with historical results to make outcomes more generalizable. 
Upcoming works should include more variables related to the base theory as mentioned above, and 
other independent variables including risk tolerance, social influence, or self assurance.  
 
Implications  

Financial institutions offering saving products. First, as students may have difficulties with some 
real-world situations and require expert assistance from financial advisors, institutions may assist and 
counsel students who wish to save by making deposits. Second, financial institutions should establish 
connections with universities to spread knowledge about the advantages of early savings. Additionally, 
they should add special saving products for university students, because that encourages them to 
increase their saving intention.  In order to reach the target audiences in the most effective and 
efficient way, organizations should focus on designing their communication messages and campaigns. 
Specifically, firms may deliver content that provides audiences with financial knowledge, hence 
making them feel that saving is easy, and eventually boosting their saving intention. 

Educational institutions. First, it is recommended that Vietnamese educational institutions should 
add some subjects related to Personal Finance in their curricular programs because this is related 
directly to students’ awareness and to their saving intention. Moreover, some additional classes about 
specific saving and investing topics would be a wise choice that could encourage students' intention 
to save. Second, these institutions could work with well-known speakers, influencers, or 
entrepreneurs to provide public speaking opportunities to address students. This may have an impact 
on students' intention to save because the majority of prosperous businessmen and entrepreneurs 
are often more mature, experienced, and able to impart their life and professional experiences to 



 

39 

younger people, thus influencing students to save more.  
University students. According to our research, students' saving intention depends on their income 

levels and whether they are living with family, friends, or alone. Therefore, it is advised that students 
with a high monthly income level (5 million to 7 million VND) focus more on learning how to budget 
their expenses so that they have money left over at the end of each month. Students who live alone 
should also make a list of everything they need to buy in order to make the most of their income and 
raise the responsibility and awareness about saving. Second, as financial literacy contradicts our first 
premise, and the fact that individuals between the ages of 18 and 24 are more likely to invest in 
securities and foreign exchanage markets, students who possess a high degree of financial knowledge 
ought to understand potential investment risks. 
 
Conclusions 
 To sum up, the research sheds light on undiscovered issues regarding the influence of financial 
knowledge on the saving intention of Generation Z students majoring in business and economics in 
Vietnam. Specifically, financial knowledge exerted no direct impact on saving intention, but it showed 
an indirect relationship with saving intention, catalyzed by the mediating role of perceived behavioral 
control. Moreover, perceived behavior control had a strong impact on saving intention. The research 
also indicated that students who live with their friends are most likely to form saving intentions, and 
students who have a moderate monthly income, from VND 3 to 5 million, had the highest saving 
intention. These results can be applied by educational institutions, financial institutions offering saving 
products, and individual students themselves to promote the saving intention among Generation Z 
business and economics students in Vietnam. 
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