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1. Introduction
With an immense increase in uncertainties in the financial 
system globally combined with the increased availability 
of goods and services, major risks have also risen. For 
every nation be developing or developed, it has therefore 
become vital to make its population aware of the financial 
products/services available, but also of the constructs on 
which they are based and the practical difficulties, thus 
making them financially literate. For women, financial 
literacy has become all the more crucial because they 
have been deemed quite fragile when it comes to financial 
matters1. 

In an age where financial products are diverse and 
sophisticated too, it’s crucial to make informed decisions 
that are more relevant to financial priorities and needs for 
individuals to improve a comprehensive understanding of 
financial environments2. The financial awareness among 
all levels of society facilitates the enhancement of a 
nation’s economy. Financial literacy is one of the principal 
issues in stimulating the economy. Achieving financial 

solvency for people will help to widen the economy 
by allowing residents to make financially responsible 
decisions3. Financial literacy is the ability of individuals 
or organizations to manage personal financial capital 
through their experience and implementation4.

Over time, there has been a tremendous growth in 
both female education and working strength. More and 
more women are focussing on entrepreneurship5. Today 
the number of women CEOs in Fortune 500 companies 
is highest. Women receive more bachelor degrees than 
men do. More working mothers are the primary or sole 
earners in their family. The list is going on and on. These 
extraordinary facets are what make the implications of 
this study so incredible.  The 2019 Women, Wealth, and 
Power Study commissioned by Allianz Life Insurance6 
found that while women’s empowerment has always 
been the subject of the past couple of years, women 
are continuing to make progress with financial literacy.  
Similarly, as previous research has shown, women are 
nearly three times more likely than men to admit that 
they may not be able to afford to save for retirement, and 
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their financial literacy rates are significantly lower7,8. In 
addition, women relatively get paid less, invest less, and 
live longer, but still are liable for about the same living 
expenses that males pay and as they live longer, they incur 
extra costs, including more premiums for long-term and 
total health care9,10. Additionally, the primary explanation 
for women’s reliance on men at any family life stage, 
whether prior to or after marriage, is financial illiteracy 
or lack of knowledge of finance. When it comes to global 
financial literacy, 70% of females were illiterate, contrary 
to 65% of males. In the light of the results of the Standard 
& Poor’s11 Ratings Services Global Financial Literacy 
Survey 2015, this imbalance is worse in India, with 80 
percent of women compared to 73 percent of men being 
financially illiterate. The work of Allgood and Walstad12 
depicted that, both real and perceived financial literacy 
have significant impact on financial behaviour. Financial 
patterns, in general, include long-term planning13,14, 
individual retirement decisions15 or retirement planning16 
and saving behaviour/activity17,18. 

Based on the conceptual research model as discussed 
in Figure 1, the objectives of the study based on the 
universe and sample studied during the period of October 
2020 - January 2021 have been outlined as:

i. To assess the financial literacy levels of salaried women 
in Ludhiana.

ii. To examine the effect of financial literacy on financial 
behaviour in Ludhiana among salaried women.

iii. To study the association of the demographics with 
level of financial literacy and financial behaviour 
among the salaried women in Ludhiana.

The conceptual research model of the study has been 
as follows:

2. Literature Review
Financial literacy as characterised by three variables 
(financial awareness, financial action, and attitude) was 
evaluated by the research conducted by the International 
Financial Education Network of the OECD in 14 countries 
covering four continents Atkinson and Messy8. The 
findings showed that there was a significant percentage of 
the population who lacked financial literacy in each of the 
surveyed countries. A low comprehension level has been 
identified when it comes to issues related to diversification 
and compound interest. In most countries, women have 

Figure 1. Research Model.
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a lower degree of financial literacy than men. It was 
concluded that there was a strong positive association 
between financial conduct and financial literacy.

The study conducted by the NCFE 2015 on financial 
literacy and financial inclusion in India has been reviewed 
by Dwivedi et al.19 on the grounds of the profession, 
geographic region, and gender mix. The research by 
NCFE has determined that perhaps the urban population 
is far more financially literate than that of the rural 
population. Men were also found to be financially more 
literate than women. In contrast, the study by Dwivedi 
et al.19  found that women have a higher financial attitude 
but less financial behaviour as well as less financial 
knowledge, whereas men have a slightly lower financial 
attitude than women, but have performed better on 
financial behaviour and financial knowledge. Shobha and 
Shalini20 conducted a survey on women’s understanding 
of personal financial planning. The study concluded that 
Indian women give more attention to family and child 
needs rather than their financial needs and individual 
financial safety requirements. Research has found that 
women, in general, assume that long-term investment 
choices are gold, real estate, bank deposits, insurance 
products, and, conversely, that women lack knowledge 
of modern investment instruments, such as exchange-
traded funds (ETFs), options, and certificates of deposit 
(CDs).

Extensive studies have explored the correlation 
between financial literacy and financial behaviour. There 
are also researchers21-24 who produced the literature on 
financial literacy to look into the relation between financial 
literacy and retirement planning. In terms of investment 
choices, financially literate individuals often opted for 
lower borrowing interest rates and have been more aware 
of their sufficient debt tolerance ability7,25. They end up 
getting cheaper mortgage loan options26 as well as less credit 
card loan debt crisis27. In addition to having improved 
retirement money, financially knowledgeable people also 
tend to be more able to invest in stocks, thereby creating 
more diverse portfolios24,28-30. Additionally, studies have 
linked financial knowledge and investment behaviour31, 
risk management32 and responsible financial behaviour33. 
However, some studies (Hilgert and Hogarth, 2003; 
Perry and Morris, 2005; Howlett et al., 2008; Robb and 
Sharpe, 2009; Mandell and Klein, 2009)34-38 on association 
among financial behaviour and financial literacy have 
achieved outcomes contradictory to aforesaid. Moreover, 
studies, such as Delafrooz and Paim39, have suggested 

substantial variations in financial behaviour in terms of 
age, schooling, income and financial literacy. 

3. Research Methodology
For assessing the level of financial literacy among 
salaried women, primary data was collected in form of a 
structured questionnaire on varied parameters (discussed 
in measures/scales section). Information on various 
demographics was gathered, besides to that on the key 
questions relating to financial aspects and financial 
behaviour. Secondary data sources used include journals 
such as Asia Pacific Journal of research, Economic 
Challenger, Economic Enquiry, Financial Services Review, 
Journal of Banking & Finance, Management Finance 
letters (as outlined in detail in references); magazines 
including Outlook India, Forbes and newspapers 
including The Tribune, The Hindu. 

Sampling: The sample size consists of 200 salaried 
women from Ludhiana studied during the period October 
2020 – January 2021.

3.1 Demographic Profile 
Table 1 summarises the demographic data of the respondents, 
as evidenced by the observation that the sample has been 
classified into five age groups with the highest proportion 
(35.5%) of respondents from 31-35 age group. In terms of 
family life stage amongst four categories, majority (34%) 
belong single category followed closely by those from young 
married with children (32%) category. Based on education on 
an average most (78%) of the respondents hold post-graduate 
degree while only 4 percent hold diploma. The distribution of 
the sample in terms of occupational sector showed that more 
than half of the respondents have been from education sector 
while minimum (2%) have been from legal sector. Equal 
number of respondents have been from both finance and 
non-finance related work profile. The respondents have been 
grouped into four income categories with more than 20% 
each from above ₹40000, ₹10001-20000 and ₹30001-40000 
category. 

3.2 Measures/Scales
The questionnaire contains of fifteen financial literacy 
measurement items and eight financial behaviour 
measurement items. The scoring for both the financial 
literacy and financial behaviour items has been done 
according to the OECD recommendations (Table 2). 
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Table 1. Demographic Profile of Respondents

Frequency Percent Frequency Percent
Age Groups 21-25 yrs 20 9.9 Occupational 

Sector
Education 104 52.0

26-30 yrs 40 19.7 Banking 44 22.0

31-35 yrs 72 35.5 Corporate 32 16.0

36-40 yrs 40 19.7 Legal 4 2.0

41-45 yrs 28 13.8 Others 16 8.0

Family Life 
Stage

Unmarried 68 34.0 Work Profile Finance 
Related

100 50.0

Young 
married 

couple with 
no children

16 8.0 Non-Finance 
Related

100 50.0

Young 
married 

couple with 
children

64 32.0 Work 
Experience

Less than 5yrs 64 32.0

Middle-aged 
married 

couple with 
children

52 26.0 6-10 yrs 72 36.0

Academic 
Qualification

Diploma 8 4.0 11-15 yrs 44 22.0

Under 
Graduation

24 12.0 More than 15 
yrs

20 10.0

Post-
Graduation

156 78.0 Monthly 
Salary

Up to ₹10000 20 10.0

Doctorates 12 6.0 ₹10001-20000 48 24.0

₹20001-30000 36 18.0

₹30001-40000 44 22.0

Above ₹40000 52 26.0

Tax Payment Yes 156 78.0

No 44 22.0
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3.3 Reliability Analysis
In order to ensure that the instrument is reliable, the 
reliability test has been conducted on the basis of the 
coefficient calculated using the Cronbach’s Alpha1. 
For Cronbach alpha, the acceptable value is 0.7 (Hair et 
al., 2018)40. Table 3 indicated that the Cronbach Alpha 
coefficient was greater than 0.7, reflecting the reliability 
of measurement tests.

Table 3. Reliability Statistics

Cronbach’s Alpha No. of Items
Financial Literacy .794 15
Financial Behaviour .753 8

3.4 Financial Literacy (Descriptive Statistics)
The descriptive analysis for the financial literacy score 
has been displayed in Table 4. The average total score 
of respondents has been 10.20 (out of 15), i.e., 68 per 
cent. The median score has been used to further classify 
respondents into subgroups, i.e., those above median, i.e., 
73.33 per cent were classified as high financial literacy 
respondents, those equivalent to median scores as 
moderate financial literacy respondents, and finally those 
below median scores as low financial literacy respondents.

As Figure 2 illustrates, 42 percent of respondents 
had a high financial literacy level, 48 percent had a 
lower financial literacy level, and 10 percent had a mild 
(moderate) financial literacy level. It is clear that a higher 
percentage of respondents have less financial literacy. 
Ironically, the mean overall score of the study was higher 
than the OECD report on adult financial literacy. (OECD, 
2020)41.

Table 4. Financial Literacy Score (Descriptives)

Valid 200
Missing 0

Mean 10.20
Median 11.00
Std. Deviation 3.697

3.5 Financial Behaviour
The study listed financial behaviour dimensions and 
assessed them on the basis of the agreeability attributed 
to them by the respondents using the Likert 5-point 
rating scale. These include affordability, personal finance 
monitoring, goal setting, making budget, financial 
planning, retirement preparedness, saving habit and 
knowledge seeking.

Table 2. Scoring Methodology (OECD recommendation)

Questions asked in the questionnaire 
to examine the Financial Literacy of the 
Respondent

Scoring

Correct Answer One Mark
Incorrect/Don’t Know Answer Zero Mark
Questions asked in the questionnaire to 
examine the Financial Behaviour of the 
Respondent

Scoring

Strongly Agree/Agree One Mark
Otherwise Zero Mark

   1Cronbach Alpha is a measure of internal consistency. It is considered to be a measure of scale reliability. It can be written as a  
function of the number of test items and the average inter-correlation among the items.
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3.5.1 Financial Behaviour Descriptive Statistics 
As shown in Table 5, the descriptive study show that 
the overall total financial behaviour score is 6.20. (out 
of 8). Based on the financial behaviour displayed by 
respondents, the median score has been used to stratify the 
respondents. As shown in Figure 3, it is apparent that 30 
per cent of respondents had positive financial behaviour, 
while 46 per cent had negative financial behaviour, and 24 
per cent had neutral financial behaviour.

Table 5. Financial Behaviour Score (Descriptives)

N Valid 200
Missing 0

Mean 6.20
Median 7.00
Std. Deviation 1.923

3.6 Financial Literacy and Financial 
Behaviour
H0: There is no significant impact on the financial 
behaviour of that of financial literacy level.
H1: There is a significant impact on the financial behaviour 
of that of financial literacy level.

The effect of financial literacy on the respondents’ 
financial behaviour has been analysed by linear regression 
using financial literacy as an independent variable 
and dependent variables defined by factor analysis, 
represented by SPSS 26.

3.6.1 Factor Analysis
The KMO value of 0.706 shown in Table 6, along with the 
Bartlett test result of 0.000, lend credence to the fact that 
factor analysis is a sound method.

Table 7 reflected the variables listed as representing the 
financial behaviour of the respondents. In total, according 
to the acceptable loading factor (greater than 0.5, Hair et 
al, 2018)40, two factors have been identified and named 
accordingly.

Table 6. KMO and Bartlett’s Test

Kaiser-Meyer-Olkin Measure of Sampling 
Adequacy.

.706

Bartlett’s Test of 
Sphericity

Approx. Chi-Square 386.056
Df 28
Sig. .000

Table 7. Rotated Component Matrixa

Factors Components
Component

1 2

Factor 1
Learning 
& 
Planning

Saving (FB7) .708
Seeking Knowledge (FB8) .677
Financial Planning (FB5) .668
Retirement Planning (FB6) .565

Factor 2
Proactive 
financial

Affordability (FB1) .757
Making Budget (FB4) .661
Goal Setting (FB3) .595
Personal Finance Monitoring (FB2) .591

Extraction Method: “Principal Component Analysis”. 
Rotation Method: “Varimax”.

Figure 2. Financial Literacy Levels. 
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Figure 3. Financial Behaviour.

Table 8. Correlation Matrix

Financial Literacy 
Level

Factor 1
Learning &  

Planning

Factor 2
Proactive financial

Overall Financial 
Behaviour 

Financial Literacy 
Level

Pearson Correlation 1 .377** .322** .410**

Sig. (2-tailed) .000 .000 .000
N 200 200 200 200

Factor 1
Learning & Planning

Pearson Correlation .377** 1 .462** .867**

Sig. (2-tailed) .000 .000 .000
N 200 200 200 200

Factor 2
Proactive financial

Pearson Correlation .322** .462** 1 .842**

Sig. (2-tailed) .000 .000 .000
N 200 200 200 200

Overall Financial 
Behaviour 

Pearson Correlation .410** .867** .842** 1
Sig. (2-tailed) .000 .000 .000
N 200 200 200 200

Note: **Significant at the 0.01 level (2-tailed).

3.6.2 Correlation and Regression Analysis
The correlation analysis between the variables is 

measured using Pearson’s correlation analysis. The findings 
have been shown in Table 8. The results revealed that the level 
of financial literacy among respondents has been positively 
and statistically significantly correlated with all financial 
behaviour factors (as defined through factor analysis) and 
the overall financial behaviour of the respondents. 

The hypothesised relationship between financial 
literacy and financial behaviour has been specified for the 
current study as:

FB = α + βE + έ
where, FB, the dependent variable denotes Financial 
Behaviour; E, the independent variable denotes Financial 

Literacy Level; α is the ‘constant term’ and β is the 
‘coefficient of variable E i.e., Financial Literacy level.

In both cases, the t-test and F-test values (Table 9) with 
a p-value of less than 0.05 confirmed that the respondents’ 
financial literacy levels had been a significant variable 
in explaining the variation in the respondents’ financial 
behaviour.  

The linear regression equation can be written as 
follows:

Overall Financial Behaviour = 0.503 + 0.453  
(Financial Literacy Level)

The null hypothesis has been dismissed since, at a 5 
percent significance level, the significant value is less than 
0.05. It is therefore estimated that the degree of financial 
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literacy significantly affects respondents ‘financial 
behaviour at confidence level of 95%’.

3.7 Financial Literacy and Socio-
Economic Demographics
H0: There lies no significant association between 
demographics and financial literacy levels.
H1: There lies significant association between 
demographics and financial literacy levels.

Table 10. Financial Literacy and Demographics

Financial Literacy Level Pearson’s 
Chi-

Square

Sig.
LevelHigh Moderate Low

A
ge

 G
ro

up

21-25 years 12 14% 0 0% 8 8%

18.554 0.017

26-30 years 16 19% 4 20% 20 21%
31-35 years 32 38% 8 40% 32 33%
36-40 years 8 10% 8 40% 24 25%
41-45 years 16 19% 0 0% 12 13%

Total 84 100% 20 100% 96 100%

Fa
m

ily
 L

ife
 S

ta
ge

Unmarried 40 48% 4 20% 24 25% 31.131 0.000
Young 

married 
couple with 
no children

0 0% 0 0% 16 17%

Young 
married 

couple with 
children

20 24% 8 40% 36 38%

The Pearson’s Chi-Square analysis confirmed, as 
shown in Table 10, that amongst the socio-economic 
demographic variables, excluding tax payments, all 
other demographic variables had a significant link 
to respondents’ financial literacy levels at a 5 percent 
significance level with a p-value lower than 0.05. Therefore, 
in all cases, the null hypothesis has been dismissed, except 
in the case of tax payments.

Table 9. Regression Analysis

Factors

Unstandardised 
Coefficients

R2 Adj. R2
Std. 

Error of 
Estimate

Beta t-value Sig.
Level F-value Sig.

Level
B Std. 

Error
Factor 1
Learning & Planning
and

1.785 0.226 0.142 0.138 1.08 0.377 5.722 0.000 32.740 0.000

Financial Literacy 2.025 3.54
Factor 2
Proactive financial
and

2.240 0.213
0.104 0.099 1.02 0.322 4.790 0.000 22.946 0.000

Financial Literacy 1.60 0.334
Overall Financial 
Behaviour
and

0.503 0.046

0.168 0.164 0.219 0.480 6.324 0.000 39.992 0.000

Financial Literacy 0.453 0.072
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Financial Literacy Level Pearson’s 
Chi-

Square

Sig.
LevelHigh Moderate Low

Middle-aged 
married 

couple with 
children

24 29% 8 40% 20 21%

Total 84 100% 20 100% 96 100%

A
ca

de
m

ic
 

Q
ua

lifi
ca

tio
ns

Diploma 0 0% 0 0% 8 8%

22.421 0.001

Under 
Graduation 16 19% 4 20% 4 4%

Post-
Graduation 60 71% 16 80% 80 83%

Doctorates 8 10% 0 0% 4 4%
Total 84 100% 20 100% 96 100%

O
cc

up
at

io
na

l S
ec

to
r Education 28 33% 12 60% 64 67%

39.174 0.000

Banking 28 33% 8 40% 8 8%
Corporate 20 24% 0 0% 12 13%

Legal 0 0% 0 0% 4 4%
Others 8 10% 0 0% 8 8%
Total 84 100% 20 100% 96 100%

W
or

k 
pr

ofi
le

Finance-
Related 56 67% 16 80% 28 29%

33.200 0.000
Non-Finance 

Related 28 33% 4 20% 68 71%

Total 84 100% 20 100% 96 100%

To
ta

l W
or

k 
Ex

pe
rie

nc
e

Less than 5 
years 32 38% 0 0% 32 33%

27.955 0.000

6-10 years 28 33% 16 80% 28 29%

11-15 years 12 14% 4 20% 28 29%

More than 
15 yeas 12 14% 0 0% 8 8%

Total 84 100% 20 100% 96 100%

M
on

th
ly

 In
co

m
e

Up to 
₹10000 4 5% 4 20% 12 13%

38.070 0.000

₹10001-
20000 12 14% 4 20% 32 33%

₹20001-
30000 24 29% 8 40% 4 4%

₹30001-
40000 20 24% 0 0% 24 25%

Table 10. Continued
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3.8 Financial Behaviour and Socio-
Economic Demographics
H0: There lies no significant relationship among 
demographic variables and financial behaviour.
H1: There lies significant relationship among demographic 
variables and financial behaviour.

The analysis for the association between financial 
behaviour factors (as representing financial behaviour) as 
identified in Table 7 and demographic variables has been 
done through One-Way ANOVA. As displayed in Table 

11, there lies a statistically significant association between 
both the financial behaviour factors (as representing 
financial behaviour) and Age, Family Life Stage, Total 
Work Experience and Monthly Income, while Academic 
Qualifications and Work Profile of the respondents 
have been statistically significantly associated with 
only ‘Proactive Financial’ behaviour factor. However, 
there is no significant association between both the 
financial factors (as representing financial behaviour) 
and Occupational Sector and Tax Payment of/by the 
respondents respectively. 

Table 11. Financial Behaviour Mean Scores

Demographics
Financial Behaviour Factors

Learning & Planning Proactive financial
Total Sample 3.0000 3.2000

A
ge

 G
ro

up

21-25 years 3.4000 2.6000
26-30 years 1.7000 2.7000
31-35 years 3.3889 3.6111
36-40 years 3.5000 3.4000
41-45 years 2.8571 3.0000

F-Value 25.023 7.825
Significance 0.000 0.000

Fa
m

ily
 L

ife
 S

ta
ge

Unmarried 2.6471 3.0000
Young married couple with no 

children 2.2500 3.0000

Young married couple with 
children 3.3750 3.6875

Middle-aged married couple 
with children 3.2308 2.9231

F-Value 7.869 7.037
Significance 0.000 0.000

Financial Literacy Level Pearson’s 
Chi-

Square

Sig.
LevelHigh Moderate Low

Above 
₹40000 24 29% 4 20% 24 25%

Total 84 100% 10 50% 96 100%

Ta
x 

Pa
ym

en
t Yes 68 81% 12 60% 76 79%

4.279 0.118No 16 19% 8 40% 20 21%

Total 84 100% 10 50% 96 100%

Table 10. Continued
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Table 11. Continued

Demographics
Financial Behaviour Factors

Learning & Planning Learning & Planning
Total Sample 3.0000 3.2000

A
ca

de
m

ic
 

Q
ua

lifi
ca

tio
ns

Diploma 2.0000 2.0000
Under Graduation 3.0000 3.6667
Post-Graduation 3.0513 3.2564

Doctorates 3.0000 2.3333
F-Value 2.085 8.338

Significance 0.104 0.000

O
cc

up
at

io
na

l S
ec

to
r Education 3.0769 3.2308

Banking 2.9091 3.4545
Corporate 3.0000 3.0000

Legal 4.0000 3.0000
Others 2.5000 2.7500

F-Value 1.664 1.658
Significance 0.160 0.161

W
or

k 
pr

ofi
le Finance-Related 3.1600 3.3600

Non-Finance Related 2.8400 3.0400
F-Value 3.799 4.468

Significance 0.053 0.036

To
ta

l W
or

k 
Ex

pe
rie

nc
e

Less than 5 years 2.6250 2.8125
6-10 years 3.1667 3.2222

11-15 years 3.2727 3.8182
More than 15 yeas 3.0000 3.0000

F-Value 3.618 8.699
Significance 0.014 0.000

M
on

th
ly

 In
co

m
e

Up to ₹10000 3.0000 2.8000
₹10001-20000 2.3333 2.8333
₹20001-30000 3.1111 3.5556
₹30001-40000 3.5455 3.4545
Above ₹40000 3.0769 3.2308

F-Value 7.241 3.880
Significance 0.000 0.005

Ta
x 

Pa
ym

en
t Yes 2.9744 3.2308
No 3.0909 3.0909

F-Value 0.340 0.575
Significance 0.561 0.449

4. Conclusion 
Globally, the current scenario is characterised by 
prodigious shifts in the financial sector with the emergence 
of a huge range of investment opportunities, but these 
paths, on the one hand, offer higher returns and, on the 
other, contribute to higher levels of risk and uncertainty. 

It has therefore become imperative for individuals of all 
age groups, particularly those belonging to financially 
vulnerable groups42, such as women, to be aware of the 
principles on which these avenues are centered. This will 
enable them to make best choices, especially the earning 
women so that they can utilise their earnings in a way 
that can ensure their current and future financial security 
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thus making them economically empowered. Although 
the average financial literacy score of the entire sample 
is higher than that of OECD41 score, still majority of 
the respondents possessed low financial literacy levels, 
thereby highlighting the need for the policy makers, 
government to take adequate initiatives in this regard. 

In addition, the majority of respondents demonstrated 
negative financial behaviour, thus weakening the capacity 
of women to control their finances. As regards to the 
relationship between the financial literacy levels and 
demographics, significant associations were found 
between the respondents’ age, family life stage, academic 
qualifications, occupational sector, work profile, 
overall work experience, and monthly income, whereas 
no significant relationship was found between the 
respondents’ levels of financial literacy and tax payment.

5. Theoretical Implications
The aim of the research was to create a substantial addition 
to the literature on financial literacy for salaried women. A 
systematic methodology has been used for the evaluation 
of financial literacy, which, in turn, has been shown to 
have a substantial effect on subsequent financial decisions. 
The purpose of the analysis is to aid policymakers, 
governments, agencies, banks, etc. by supplying them 
with insights further into salaried women’s financial 
literacy and its bearing on their financial behaviour. This 
understanding will encourage them to develop better 
policies/products/services that are specifically tailored to 
women. These concrete, concentrated initiatives would 
include substantive economic empowerment and equality 
for women. 

6. Limitations of the Study
The analysis for this study was confined to salaried 
women in Ludhiana city. The approach used for primary 
data collection has been the non-probability convenience 
sampling method, which has its own restriction, and 
is therefore applied automatically to the analysis. The 
research can be extended to include contrasts between 
salaried and non-salaried individuals or urban and rural 
areas. Research may also discuss the role of financial 
literacy in women’s empowerment across a wide spectrum. 
The research is only performed for the city of Ludhiana, 
it can also be conducted in different parts of the region or 
country.
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