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ABSTRACT

Despite emerging financial challenges on financial literacy, the literature
lacks studies on financial competency. Thus, the study conceptualized financial
competency, illustrated the status of financial competency in existing competency
models and explored causes of inattention on competency. The research used the
qualitative approach based on the available competency models such as generic,
customized and well-known organizations’ competency models. To avoid
terminological biases, the financial competency was studied ontologically. In this
study, 55 pair-words were found in the literature that employed words to represent
the concept of financial competency. These collocations were searched in 416
accessible competency models and the content analysis resulted in a few competency
models that had mentioned the financial competency. In addition, two eight-person
focus group discussions and 12 in-depth interviews with Iranian business owners,
organization and human resource managers, helped the researcher learn about what
financial competency is and why it has been neglected in competency models.
Grounded theory was used as the methodology to analyze the findings of the
discussions and interviews. Data analysis showed that the participants had addressed
the attitude aspect of financial competency in comparison to knowledge and skills.
This research identified thirteen factors from two main themes which are financial
and contextual. The first theme consists of expenditure, saving, income, investment,
cash flow management, budgeting and debt management. The second theme consists
of opportunity competencies, financial perspective, market observation,
documentation, paradigm notion and learning characteristic. The study concluded
that all the components of competency modeling could have caused the financial
competency to be ignored. The human resource staff as a member of competency
mapping teams has more effect on ignoring this competency because of their leading
role in the teams. As a conclusion, revalidating this study and quantitatively

repeating it are recommended as future works.
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ABSTRAK

Walaupun muncul cabaran kewangan yang baharu dalam literasi kewangan,
kajian lepas masih kurang memberi perhatian terhadap kecekapan kewangan. Oleh
itu, kajian ini mengkonsepsikan kecekapan kewangan, menggambarkan status
kecekapan kewangan dalam model kecekapan yang sedia ada dan mengkaji sebab-
sebab tidak memberi tumpuan kepada kecekapan tersebut. Kajian ini menggunakan
pendekatan kualitatif berdasarkan model kecekapan yang ada seperti model
kecekapan organisasi generik, tersuai dan terkenal. Untuk mengelakkan bias dari segi
istilah, kecekapan kewangan dikaji dari konteks ontologi. Dalam kajian ini, 55
pasangan-kata telah diperoleh dari kajian lepas yang menggunakan perkataan untuk
mewakili konsep kecekapan kewangan. Gandingan perkataan ini telah dicari dalam
416 model kecekapan boleh guna dan keputusan analisis kandungan menghasilkan
beberapa model kecekapan yang telah menyebut kecekapan kewangan. Di samping
itu, dua perbincangan kumpulan fokus dalam kumpulan lapan orang dan 12 temu
bual secara mendalam dengan pemilik perniagaan Iran, pengurus organisasi dan
sumber manusia, membantu penyelidik belajar tentang apa itu kecekapan kewangan
dan mengapa ia telah diabaikan dalam model kecekapan. Teori grounded telah
digunakan sebagai kaedah untuk menganalisis hasil perbincangan dan temu bual.
Analisis data menunjukkan bahawa peserta telah mempamerkan aspek sikap dalam
kecekapan kewangan berbanding pengetahuan dan kemahiran. Kajian ini mengenal
pasti 13 faktor dari dua tema utama iaitu kewangan dan kontekstual. Tema pertama
terdiri daripada aspek perbelanjaan, penjimatan, pendapatan, pelaburan, pengurusan
aliran tunai, belanjawan dan pengurusan hutang. Manakala tema kedua terdiri
daripada kecekapan peluang, perspektif kewangan, pemerhatian pasaran,
dokumentasi, paradigma tanggapan, dan ciri-ciri pembelajaran. Kajian ini
menyimpulkan bahawa semua komponen model kecekapan boleh menyebabkan
pengabaian terhadap kecekapan kewangan. Staf sumber manusia sebagai ahli
pasukan pemetaan kecekapan mempunyai kesan yang lebih ke atas pengabaian
kecekapan ini kerana mereka memainkan peranan utama dalam pasukan. Sebagai
kesimpulan, pengesahan semula kajian ini dan melakukan semula kajian secara

kuantitatif adalah disyorkan sebagai kajian akan datang.
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ABSTRAK

Walaupun muncul cabaran kewangan yang baru, kajian lepas masih kurang
memberi perhatian terhadap kompetensi kewangan. Oleh itu, kajian ini membuat
penjelasan secara konseptual terhadap kecekapan kewangan, menggambarkan status
kecekapan kewangan dalam model kecekapan yang sedia ada, dan mengkaji sebab-
sebab tidak memberi tumpuan kepada kecekapan tersebut. Kajian ini menggunakan
pendekatan kualitatif berdasarkan model kompetensi yang ada seperti model
kecekapan organisasi generik, sesuai, dan tertentu. Untuk mengelakkan bias dari segi
istilah, kompetensi kewangan dikaji dari konteks ontologi. Dalam kajian ini, 55
pasangan-kata telah diperoleh dari kajian lepas yang digunakan untuk mewakili
konsep kopentensi kewangan. Gandingan perkataan telah diperoleh menerusi carian
416 model kompetensi dan keputusan analisis kandungan menunjukkan hanya
terdapat beberapa model kompetensi sahaja yang telah menggunakan perkataan
kompetensi kewangan. Di samping itu, dua perbincangan kumpulan fokus dan 12
temu bual secara mendalam dengan pemilik perniagaan Iran, pengurus organisasi dan
sumber manusia, membantu penyelidik belajar tentang "apa itu kecekapan
kewangan" dan "mengapa ia telah diabaikan dalam model kecekapan". Teori
Grounded telah digunakan sebagai kaedah untuk menganalisis hasil perbincangan
kumpulan fokus dan temu bual. Analisis data menunjukkan bahawa dalam konteks
pengetahuan dan kemahiran, para peserta telah menjelaskan kompetensi kewangan
daripada aspek sikap. Kajian ini mengenal pasti 13 faktor dari dua tema utama iaitu
bertemakan kewangan dan kontekstual. Tema pertama terdiri daripada aspek
perbelanjaan, penjimatan, pendapatan, pelaburan, pengurusan aliran tunai,
belanjawan, dan pengurusan hutang. Manakala tema kedua terdiri daripada
kecekapan peluang, perspektif kewangan, pemerhatian pasaran, dokumentasi,
paradigma tanggapan, dan ciri-ciri pembelajaran. Kajian ini menyimpulkan bahawa
semua komponen model kompetensi boleh menyebabkan pengabaian terhadap
kompetensi kewangan. Pasukan sumber manusia sebagai ahli pasukan kecekapan
pemetaan mempunyai kesan yang lebih ke atas pengabaian kecekapan ini kerana
mereka memainkan peranan utama dalam pasukan. Sebagai kesimpulan, keesahan
dalam kajian ini secara kuantitatif adalah perlu dan disyorkan untuk kajian-kajian

akan datang.



CHAPTER 1

INTRODUCTION

1.1 Background of the Study

The new world-wide financial situation i.e. financial crisis, global
amplification on competition, significant attention on financial literacy and
education, and fast growth of the diversity of financial goods and products requires
considering financial competency as a new competency among current competency

models, especially at the managerial level in organizations.

In financial cases, financial competency enables the managers to decide
rationally and perform, superiorly. Given the paradigm changes, all managers affect
on their department and ultimate organizational performance. Thereupon, they need
to be equipped with the mixture of knowledge, skills and attitude to understand the
financial issues and overcome financial challenges and problems. By this
competency, the managers will deeply understand the nature of emerging challenge

and diagnose the nature of problem and their role to solve it.

Although the world has always confronted great changes, the new financial
crisis in recent years is one of the most challenging. A number of substantial
indications are the evidence of emerging, modern financial changes: a) amplification
of competitiveness, b) the huge effects of financial crises on individuals,

organizations, nations and even on the world, c¢) increased diversity of financial



products and services, and d) significant emphasis on financial literacy, especially in
developed countries. This financial phenomenon appears like a paradigm shift that is

gradually becoming epidemic (Chengsi, 2008; Sun, Louche, and Pérez, 2011).

These days, most experts believe competitiveness is intensifying (Bengtsson
and Wilson, 2010; Céceres, 2007; Van der Heijden, 2005). International companies
are merging (Momaya, Hayashi, and Tokuda, 2006; Suh, 2005); small and medium
enterprises (SMEs) are flourishing and swiftly growing (Kock, Nisuls, and
Soderqvist, 2010; Li Jr and Fu, 2009; Moreno and Casillas, 2008; Nummela, 2010a),
startup firms threaten reputable and well-known companies with elimination from a
competitive industry (Bengtsson and Wilson, 2010). However, the newcomers per se,
are mutually threatened by older organizations. These instances show the tremendous
intensification of organizational competitiveness. Thus, it is rational for all
competing players to be aware and sensitive to their environments (Garelli, 2003;

Waheeduzzaman and Ryans Jr, 1996).

Financial crisis (the second indicator) has received more attention, especially
after the 2007-2008 financial crises. However, that was not the first such encounter
(R. Bowen, Khan, and Rajgopal, 2010; Purfield, Rosenberg, and Fund, 2010;
Spiegel, 2011). The world witnessed how a countrywide crisis such as the US
financial crisis can perambulate the world over and cause a lot of countries and
companies to run into trouble (Aizenman, Chinn, and Ito, 2010; Filardo et al., 2010;
Taylor and Williams, 2008). Financial crises not only endanger national and
international economies but can also weaken family relationships (Becker, Wagner,
and Christ, 2011) and demoralize social foundations (Hemmelgarn, Nicodeme,
Miinchen, 2010; Swagel, 2010; Zingales, 2011), with countries facing great risk such
as the collapse of governments like Greece and Italy (Lovering, 2010; Marshall,
2011; Nadesan, 2011; Ngowi, 2010). In general, agreement is evident regarding the
significant effects of financial crises on individuals, organizations, nations and

consequently, on the whole world.



Likewise, with respect to financial crises, financial literacy has also been
emphasized by numerous researchers, policy makers, and governments (Atkinson
and Messy, 2011; Bucher-Koenen and Ziegelmeyer, 2011; Carpena, Cole, Shapiro,
and Zia, 2011; Kindle, 2009; Lusardi, 2008a to name a few; Meier and Sprenger,
2008). Financial literacy is considered an emerging literacy with a research
background of about 15 years (Galloway, 2008; Templeton, Huffman, and Johnson,
2011; Unliisoy, de Haan, Leseman, and van Kruistum, 2010). Other than few, scope-
limited case studies (Ellis and Lemma, 2010; Kefela, 2010; Kono, Matsuda,
Murooka, and Tanaka, 2011), the remaining comprehensive research works on
financial literacy have been conducted in developed countries, chiefly in the USA
and Australia (For example, Agarwal, Amromin, Ben-David, Chomsisengphet, and
Evanoff, 2011; Atkinson and Messy, 2011; Bucher-Koenen and Ziegelmeyer, 2011;
E. Johnson and M.S. Sherraden, 2007; Kindle, 2009; Literacy, 2006; Lusardi, 2008a;
A. Lusardi and O.S. Mitchell, 2011a, 2011b; Orton, 2007; Sekita, 2011;
Worthington, 2006). The majority of other efforts are elaborated of Lusardi and
Morgan’s studies. As will be illustrated in the next chapter, the rate of scientific

papers produced on financial literacy is increasing dramatically.

According to the literature, the necessity for financial literacy is globally
agreed upon (For example seeBayer, Bernheim, and Scholz, 2009; Bernanke, 2008;
Greenspan, 2005; Lusardi, 2009; L. Mandell, 2008; Ntalianis and Wise, 2011).
Moreover, various groups including households, school and college students, retirees
and patients with mental disorders have been given increasing consideration by
scholars and governments. In line with financial literacy, the development of
effective financial education among the target populations is strongly recommended
by researchers (Holden, 2010; Olsen and Whitman, 2012; L. Willis, 2011; Willis,
2008; Xiao, Serido, and Shim, 2010).

Ultimately, the growth of diverse financial products, services, and features,
which are deployed and penetrated with the support of information technology,
obliges the respective organizations to reinforce their customers’ and clients’
financial awareness (M. Courchane and P. Zorn, 2005; Willis, 2008). Some authors

have remarked the legal defect of customers or citizens’ unawareness about financial



issues (Kershaw and Webber, 2004; Webber, Reeve, Kershaw, and Charlton, 2002).
Thus, it could be concluded that the diversity of financial products and services is

one of the symptoms of a newly emerging financial circumstance.

Employee competencies are one of the main factors of organizational
performance as agreed by the vast majority of academicians and practitioners. For
over 40 years, scholars and HR professionals have been struggling to recognize the
effect of competencies on individual and organizational performance (for example
Bolo, 2011; Bradley, 1991; Garavan, 2001; Getha-Taylor, 2008; Gupta, 2007;
Klemp, 1980b; Mclelland, 1974; Sanghi, 2004). Accordingly, they have been striving
to conceptualize, theorize, and enhance the approaches, methods, tools and

techniques of identifying and assessing competency models.

It is worth pointing out that not only has the essential role of competencies on
organizational performance not faded, but evidence suggests that day by day, more
and more, researchers and authors emphasize the role of competencies (e.g. Cardy
and Selvarajan, 2006; Coll and Zegwaard, 2006; Dull, Webber, Apostolou, and
Hassell, 2011; Kalargyrou and Woods, 2011; Ko, Henry, and Kao, 2011; Roe,
Telem, Baloush-Klienman, Gelkopf, and Rudnick, 2010; Rychen and Tiana, 2004;
Young, Wiggins-Frame, and Cashwell, 2007). As the next chapter will show,
approximately 38 percent of the average annual growth rate of publications on
competencies varies in a range from studies on theoretical or conceptual issues
(Gasteen, 1995; Hager and Beckett, 1995; Walker, 1996) to practical issues and case
studies (For example, Abdullah, Raja Musa, and Ali, 2011; Chiang, 2011; Kormanik,
Lehner, and Winnick, 2009), to a wide range of jobs, positions, and disciplines, for
which related competencies have been identified. Finally, and more consequential
than all, congruity with a nature of competency that entails competitiveness and the
reality of today’s competitiveness of organizations’ atmospheres are the largest
pieces of evidence and reasons for the importance of competencies (Cabrales, and

Cabrera, 2009; Hafeez and Essmail, 2007; Melé, 2012).



Most recent competency studies approach competency by identifying,
assessing or re-validating current competency models, and re-validating known
competency assessment tools (Sanghi, 2004). However, compared with empirical
research, only few studies address abstract and conceptual issues such as the
definition, nature and philosophy of competencies (Gasteen, 1995; Hager and

Beckett, 1995; Walker, 1996).

For competency modeling, the main references recommend adopting the best
practices or generic models rather than scratching due to time and cost
considerations. For this reason, in most empirical studies previous models are
reclaimed according to their situations. Thus, new competencies are rarely suggested
in subsequent reports. In this type of studies, scholars usually re-categorize earlier
sets of competencies. The most studied competencies in this group are generally
previously proposed personal or psychological competencies or specific technical
competencies, i.e. IT competency, project management competency or teaching
competency in a particular group. Moreover, almost all scientists employ similar
methods, sources of information, data-gathering instruments, and assessment of the
level of competencies among examinees. In other words, scholars have rarely
contributed to the above subjects, and the latter practitioners and scholars are
employing previously validated methods, instruments and sources as assumed

unchallengeable elements of competency modeling.

From the aspect of competency conceptualization and theorization, diverse
and contradictory insights are attainable from the literature. Some are insignificant,
while others have large effect on competency modeling and assessment processes.
For instance, two distinct visions have established two discrete terms: competency
and competence, which do not only end in the names. Most subsequent actions are
affected by these visions, and operationalization, determinants and measures, and
assessment instruments are some of the affected particulars of competency models’

complexes.



Various scholars have studied limited elements of financial competency - or
competence, like accounting and budgeting. More distinctively, they have focused on
directly financial-related positions, i.e. accountants and finance managers. In this
group of studies, official financial degrees and certificates, technical skills, and
previous financial-relevant job experience have been often introduced as financial
competence determinants. In qualitative studies, scholars have tried to answer the
question “how do the studied segments acquire financial knowledge and skills?” The
main contribution of this kind of studies is to improve training and development

models.

The other area studied by the researcher was financial literacy, because its
concept is very close to financial competency. Financial literacy has been of concern
since the 1990s to some educationalists, psychologists, sociologists, micro and macro
financial experts and economists. As shown in section 2.6.6, all previous efforts can
be categorized in four main classes: a) definition, theorization, and conceptualization
(Hung et al., 2009; Kershaw and Webber, 2004; Remund, 2010; Webber et al.,
2002); b) determination of the measures and indicators (Sabri, 2012; Tawfik, Huang,
Samy, and Nagar, 2008); c) assessment of the studied groups’ levels of financial
literacy (Atkinson and Messy, 2011; Huston, 2010; Taliefero, Kelly, Brent, and
Price, 2011); and d) financial education studies (Bayer, et al., 2009; Lusardi, 2008b;
L. Mandell, 2008; W. B. Walstad, K. Rebeck, and MacDonald, 2010).

Although researchers do not completely agree on the concepts of financial
literacy, unanimity among them is inferred regarding one of the initial financial
literacy definitions, which is interpreted as “the ability of judgment and making
rational financial decisions” (Taliefero, et al., 2011). This issue is implied from the
financial literacy assessment tools applied, which often concern financial knowledge
and skills. For instance, the majority of financial literacy assessment reports refer to
Lusardi and colleagues’ or ANZ Banking Group’s assessment tools (Bank, 2008; A.
Lusardi and O.S. Mitchell, 2011b; Lusardi, Mitchell, and Curto, 2010).



While most researchers in the field of financial literacy agree that the
knowledge part of financial literacy is the main aspect, a rare few have even claimed
that financial literacy is beyond competency. In the latter view, financial attitude,
belief, knowledge, skills, experience, and values are considered as falling under
financial literacy. The second approach, however, does not vouch for assessment
tools as strongly as the first does for the attitude or belief elements of financial

literacy.

According to available reports, the majority of studied groups, i.e. retirees,
the poor, mothers, students, parents and others, lack financial literacy, whether
partially or completely. Moreover, the necessity for financial education has been
emphasized by researches to the extent that some countries have established some
national financial literacy development to monitor and improve their nations’
financial literacy. Despite that, financial literacy is not mentioned or suggested as a

generic competency.

1.2 Problem Statement

According to what was previously mentioned, financial competency is
expected to be seen as one of the incumbents’ significant competencies. While, as
detailed in the next chapter, scanning the current proposed generic competency
models surprisingly reveals that despite the importance of financial competency to
organizational performance, minimal attention has been given to this new
competency by both practitioners and scholars. For instance, in the Lancaster model
of managerial competencies (Le Deist and Winterton, 2005), Burgoyne’s trans-
cultural managerial competencies (Burgoyne and Reynolds, 1997), Maruti Udyog
Ltd’s personal competency framework (Sanghi, 2004), which practitioners have
usually customized, there is no trace of financial competency as a generic
competency. In other words, the financial competency has apparently been ignored

or neglected among the known and existing competency models.



Besides, as mentioned earlier, financial literacy and its individual, social and
national effects and importance have been studied for over 15 years (Lusardi and
Mitchell, 2011a). The worldwide information as well as knowledge sharing and
access do not allow us to credulously believe that both HR practitioners and
scientists’ unawareness of what is happening from their offices has caused such
substantial negligence. The next chapter will show that despite the vast financial cost
to monitor their environment, even highly prestigious companies’ competency
models lack financial competency. More significantly, most studies on financial
literacy have been conducted in disciplines very close to HR in terms of nature, e.g.
psychology and education (Earnst et al., 2001; Fromlet, 2007; Kershaw and Webber,
2004; Marson et al., 2000; Webber, et al., 2002; Worthington, 2006). Thus, this
supposition suggests that another factor(s) may cause the lack of financial
competency. However, the lack of literature might be another cause of inattention on

financial competency.

Three main shortcomings were identified through the literature. These gaps
are ontological studies, lack of mapping the status of financial competency among
current competency models, and finally, lack of diagnostic studies to reveal the

reasons of inattention to financial competency.

As will be detailed, financial competency has not been comprehensively
conceptualized. Thus, it seems very logical that without a clear definition and
concept of financial competency, it would not be possible to fulfill the current study.
Moreover, prospective scholars would be unable to improve on the findings or follow
the recommendations of this research if the term ‘financial competency’ is not
defined and conceptualized. This problem would be more significant if the readers
remember that even scientists mistakenly interchange the terms “Competency” and
“Competence.” According to numerous researchers, the function of ontology is to
establish commitment among the scholars in applying terms or definitions and other
dimensions of ontology (Gruber, 2008; Gruninger and Lee, 2002; Levinas, 1996;
Quale, 2008; Smith, 2008; Staab and Studer, 2009). Thus, the financial competency
has to be expounded ontologically. Several questions must also be answered: what

aspects of knowledge, skills, attitude or other characteristics are more important in



financial competency? What are the differences between financial competency and
other similar terms like financial competence and financial literacy? What do
academicians and practitioners imply when they hear ‘financial competency’? Do
they distinguish between this and other competencies? Do they believe that only

related financial jobs require this competency?

Due to the lack of research, there is no academic or research-based document
that clearly shows the status of financial competency among current competency
models. Methodologically, highlighting this gap will hopefully convince scholars to
accept the existing negligence. They should consequently be motivated to contribute
to filling this gap. Practitioners including policy makers and HR experts can also be
notified of the lack of financial competency in their proposed competency models.
Therefore, the absence of information on the status of financial competency is the

second problem addressed in the current research.

The third, final, consequential research shortcoming addresses the reasons for
inattention. The literature lacks investigation into the reasons that cause the problem.
Several components are associated with identifying a new competency model: data,
methods, data collecting instruments, organizational documents, competency
modeling team, organizational considerations, etc. Do all mentioned factors have
effect or only some have effect? Which one plays the more effective role? Logically,
the current body of competency knowledge and therefore, the features of competency
modeling should be studied as the first step in finding out whether they are capable
of identifying the financial competency or not. If the answer is negative but they are
improvable, it would be the best approach because this way, prior experience of
competency mapping would be employed and accordingly, the costs of financial
competency identification would noticeably decrease. If the answer is positive,
prospective researchers would need to use findings from the present study to rely on

existing components and seek causes from a different perspective.
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Briefly, the research problem is stated as:

1) The literature lacks ontological studies on financial competency.

2) There is no study to illustrate the status of financial competency in existing
competency models.

3) There is a literature gap in diagnosing the reasons behind inattention to

financial competency in terms of competency modeling features.

1.3 Research Questions

According to research methodologist like Cresswell (2009) and Reinhood
(2005) the research gap means one or more unanswered research questions. In other
words, to fill the gap the researcher must question the shortcomings and find logical
answers to those questions. To fill the above-stated gaps, the researcher raised the

following questions:

1. What is financial competency?
2. What is the status of financial competency in the current competency models?

3. How is financial competency practiced in organizations?

1.4 Research Objectives

The main aim of this research is to explore the cause of inattention to
financial competency in current competency models. Nonetheless, it is rational that
conceptualizing financial competency and illuminating its place in available
managerial competencies should be targeted as the first step. In sum, the researcher

aimed to achieve the following objectives:



11

1. To conceptualize financial competency in terms of definition,
classification, nature, and functionality

2. To determine the differences between financial competency and other
similar terms

3. To map the status of financial competency among current competency
models including generic, popular and customized models

4. To explore the causes of inattention to financial competency in

competency models

1.5 Significance of the Study

Four main, considerable scientific and practical advantages can distinctly be
enumerated in the significance of this study: (1) highlighting financial competency as
a required emerging managerial competency; (2) enhancing HR departments’
capabilities to sense financial competency and other emerging paradigmatic
competencies; (3) enhancing competency modeling with respect to the neglect of
new competencies; and (4) applying the body of knowledge from other disciplines in

the HR field, which could cause synergy, and save energy, time and cost.

Highlighting the lack of financial competency among current managerial
competency models will stimulate both practitioners and researchers to modify their
actions. Authorities like top managers and headquarters can consider financial
competency as one of the new, fundamental competencies and as a result, enhance
their organizational performance by recruiting financially competent, top and middle
managers. Moreover, HR managers and experts must re-design the affected
processes or procedures such as HR strategies, recruitment, job interviews, job
fitness and rotation, training and development, coaching and mentoring,
compensation, etc. In addition to macro improvements, other components of

financial competency such as modeling and assessment will improve.
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In line with financial competency, highlighting the weaknesses of
components of current competency identification methods can also prompt both
academic and HR practitioners to improve current features or even design new
competency identification methods. The greatest advantage of revising competency
identification methods is addressed to future emerging competencies, which are
expected to be observed by HR professionals. In this way, HR professionals are

likely to play a more proactive and interactive role in their organizations.

All these changes need to be supported academically as a result of the lack of
knowledge and experience in financial competency. Therefore, HR professionals are
anticipated to recourse to other disciplines, especially microeconomics, micro
finance, financial literacy and education to employ their knowledge and experience
in the HR area. This is a commendable circumstance, as human knowledge is shared
from one discipline to another and consequently, human knowledge enhances

integrally and coherently.

1.6 Scope of the Study

A world-wide scope was selected for the second objective, because the
mentioned shortcomings do not relate to a particular country, organization or
position. This problem is indeed a global issue. As the discussion in the next chapter
will show, the literature lacks conceptualizing the financial competency. Moreover,
this emerging competency does not belong to a distinctive organization or job
position. Therefore, available literature was scrutinized to attain those objectives. For
the first and third objective, the concept of financial competency and the causes of
inattention on financial competency was established based on Iranian participants'
statements who were a combination of business owners of medium and large
companies, HR professionals and managers and several managers from other

disciplines like quality management, production, logistics, finance ad accounting.
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To meet the first and third goal, Iranian organizations were selected. This
scope is appropriate because competency modeling has been experienced in Iran for
over 15 years. Today, tens of Iranian companies have mapped their competency
models (the accurate number of these companies is not available). Some have
customized previous competency models and others established their own basically.
Thus, practically and academically experienced professionals in the field of
competency modeling were feasible to participate in the qualitative approach to

identify the causes of neglecting financial competency.

Considering that in comparison with other positions, managerial positions
have the most effect on organizational performance, these positions were selected for
the last objective. However, for illustrating the status of financial competency, all
previous efforts regardless of studies, position, type or size of organization were

studied.

1.7 Limitations

No research is free of limitations. Limitations, however, stimulate the need
for future research so that new study stages can be posited. The present research
suffers from a few drawbacks. The first limitation regards the lack of previous

research, which means there is no baseline against which to compare the results.

Financial competency is a dynamic and flexible concept of an organization,
department, and position, which can be understood diversely. Indeed, the term
“competency” may limit the importance of financial competency. This refers back to
the arguments about the weaknesses and strengths of “competence” and

’

“competency.” Essentially, using the term “competency” may provoke some
resistance to considering the financial competency as a new one. It may, however,
motivate prospective researchers to take up terminological studies. This limitation

can be explained from another aspect: what the participants stated was an espoused
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concept of competency may differ from what they believed as a theory-in-use of

competency.

The third and last limitation is related to the research philosophy. Owing to
the interpretive approach of qualitative studies, findings are often debated.
Distinctively, the reliability and generalizability of findings have been criticized by
researchers (Boyatzis, 1998; Burla, Knierim, Barth, Liewald, Duetz, and Abel,
2008). However, in this study, the researcher respected some considerations to
enhance reliability, and the findings of the current study are related to the age of the

interview data.

1.8 Thesis Structure

This thesis is organized in six chapters. The first chapter provides an
overview of the research, including practical gaps, previous academic attempts to
cover the gaps, remaining literature gaps, the importance of covering the gaps to
enhance the quality of the HR discipline, research questions and objectives, scope of
the study, participants, data collection and analysis methods, and finally, the thesis

organization.

The second chapter introduces the research gaps, which are of concern in this
study. To do that, a literature map was planned. This technique helps the researcher
not detour among the vastness of materials. It also narrates to the readers to help
realize the place of this research in literature. This chapter subsequently delivers
some pieces of evidence of emerging financial changes in the world and specifically
in Iran. The reason why competencies are important is then asserted. Previous
argument remarks are delivered to study the effect of different views on the concept
of financial competency. These controversies are explained in terms of definition,

concepts and identification methods. Previous efforts with financial competency and
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financial literacy are discussed and finally, financial competency is conceptualized

based on what is implied from the literature.

Chapter three presents the data gathering methods, i.e. focus group discussion
and in-depth interview. Content analysis and grounded theory as the data analysis
methods employed are then described. The other basic research methodology
elements, i.e. the fitness of the methods and research objectives, authenticity and
trustworthiness (as the validity and reliability in qualitative studies), the participants

and related considerations are described in this section.

Chapter four demonstrates the concept of financial competency in terms of
definition, classification, and dimensions. Additionally, other findings from field
research are presented in this chapter, e.g. the difference between business owners'

and HR experts' opinions about the concepts of competency and competence.

Chapter five illustrates the results of investigating the available competency
models to map the status of financial competency. The findings are categorized based

on positions, organizations, nations, and associated institutions.

Chapter six distinctively provides the participants’ perspectives on the causes
of inattention toward financial competency. These findings are implied from the
focus group discussions and in-depth interviews. In the last chapter the findings are
discussed and compared with different alternatives in the body of knowledge of
competency modeling. Moreover, the contributions of this study to the field of
competency modeling and financial competency are remarked. Finally, regarding the

findings, some recommendations are made for future research.



REFERENCES

Abdullah, A. H., Raja Musa, R. M. F., and Ali, J. H. (2011). The Development of
Human Resource Practitioner Competency Model Perceived by Malaysian
Human Resource Practitioners and Consultants: A Structural Equation
Modeling (SEM) Approach: International Journal of Business and
Management, 6(11), p240.

ACNielsen Research. (2005). ANZ Survey of Adult Financial Literacy in Australia,
Melbourne: ANZ Banking Group.

Agarwal, S., Amromin, G., Ben-David, 1., Chomsisengphet, S., and Evanoff, D. D.
(2011). Financial counseling, financial literacy, and household decision
making. Financial Literacy: Implications for Retirement Security and the
Financial Marketplace, 181.

Agnew, J., and Szykman, L. R. (2004). Asset Allocation And Information Overload:
The Influence Of Information Display, Asset Choice And Investor Experience:
Center for Retirement Research.

Aitken, A. J. M. (2011). Coping Strategies of Project Managers in Stressful
Situations: Bond University.

Aizenman, J., Chinn, M., and Ito, H. (2010). The financial crisis, rethinking of the
global financial architecture, and the trilemma: ADBI Working Paper No.
213.

ASIC. (2003). Financial literacy in Schools: [Consultation Paper 45]. Australian
Securities and Investments, Commission (ASIC).

Atkinson, A., and Messy, F. A. (2011). Assessing financial literacy in 12 countries:
an OECD Pilot Exercise: CeRP Working Papers.

Audigier, F. (2000). Basic concepts and core competencies for education for
democratic citizenship: Strasbourg, Council of Europe. DGIV/EDU/CIT
(2000), 23.



191

Augustyniak, R., Herron, K., and ABD, P. A. (2010). Applying Instructional Design
Practices to Evaluate and Improve the Roadway Characteristics Inventory:
(RCI) Training Curriculum.

Bank, A. (2008). ANZ Survey of Adult Financial Literacy in Australia: Accessed
March, 11, 2009.

Barth, M., Godemann, J., Rieckmann, M., and Stoltenberg, U. (2007). Developing
key competencies for sustainable development in higher education:
International Journal of Sustainability in Higher Education, 8(4), 416-430.

Baum, J. R., Locke, E. A., and Smith, K. G. (2001). A multidimensional model of
venture growth: Academy of Management Journal, 292-303.

Bayer, P. J., Bernheim, B. D., and Scholz, J. K. (2009). The effects of financial
education in the workplace: Evidence from a survey of employers: Economic
Inquiry, 47(4), 605-624.

Beal, D. J., and Delpachitra, S. B. (2003). Financial Literacy among Australian
University Students: Economic Papers, 22(1), 65-78.

Becchetti, L., Caiazza, S., and Coviello, D. (2011). Financial education and
investment attitudes in high schools: AICCON Working Papers.

Becker, J. C., Wagner, U., and Christ, O. (2011). Consequences of the 2008 financial
crisis for intergroup relations: Group Processes and Intergroup Relations,
14(6), 871-885.

Belcher, B., and Roberts, M. (2012). Assessing participatory photography as a
method to understand local perspectives on environment and development in
northern Lao PDR: Forests, Trees and Livelihoods, 21(3), 145-157.

Bender, M., Fulwider, M., and Stemkoski, M. J. (2011). Linking Project-Based
Interdisciplinary Learning and Recommended Professional Competencies
with Business Management, Digital Media, Distance Learning, Engineering
Technology, and English: Journal of College Teaching and Learning (TLC),
5(5).

Bengtsson, M., and Wilson, T. L. (2010). Introduction to the special issue: changing
paradigms in competition and competitiveness: Competitiveness Review: An
International ~ Business Journal incorporating Journal of Global
Competitiveness, 20(2).

Bernanke, B. S. (2008). The importance of financial education and the National

Jump $tart Coalition Survey: a speech at the Jump $tart Coalition for



192

Personal Financial Literacy and Federal Reserve Board Joint News
Conference: Federal Reserve Board, Washington, DC, April 9, 2008. Speech.

Bernheim, B. D., Garrett, D. M., and Maki, D. M. (2001). Education and saving::
The long-term effects of high school financial curriculum mandates: Journal
of Public Economics, 80(3), 435-465.

Bolo, A. Z. (2011). an empirical investigation of selected strategy variables on firms
performance: a study of supply chain management in large private
manufacturing firms in Kenya: Journal of Public Administration and Policy
Research, 3(8), 228-236.

Bowen, C. F. (2002). Financial Knowledge of Teens and Their Parents: Financial
Counseling and Planning, 13(2), 93-102.

Bowen, R., Khan, U., and Rajgopal, S. (2010). The economic consequences of
relaxing fair value accounting and impairment rules on banks during the
financial crisis of 2008-2009. Available at SSRN 1498912

Boyatzis, R. (1982). The Competent Manager: A Model for Effective Performance.:
New York, NY.: John Wiley and Sons.

Bradley, J. (1991). Competence in managers: Management Research News,
14(7/8/9), 39-42.

Breen, R. L. (2006). A practical guide to focus-group research: Journal of
Geography in Higher Education, 30(3), 463-475.

Briscoe, J. P., and Hall, D. T. (1999). Grooming and picking leaders using
competency frameworks: Do they work? An alternative approach and new
guidelines for practice: Organizational Dynamics.

Brockmann, M., Clarke, L., Winch C. (2009). Competence and competency in the
EQF and in European VET systems: Journal of European Industrial Training,
MCB University Press, 33(8/9).

Brownell, J. (2008). Leading on land and sea: Competencies and context.:
International Journal of Hospitality Management, 27(2), 137-150.

Bucher-Koenen, T., and Ziegelmeyer, M. (2011). Who Lost the Most?: Financial
Literacy, Cognitive Abilities, and the Financial Crisis: European Central
Bank.

Buckingham, M., and Clifton, D. O. (2001). Now, discover your strengths: Simon

and Schuster.



193

Buckingham, M., and Coffman, C. (1999a). First, Break all the Rules: Simon and
Schuster.

Buckingham, M., and Coffman, C. (1999b). First, break all the rules: What the
world's greatest managers do differently: Simon and Schuster.

Buckland, J. (2010). Are Low-Income Canadians Financially Literate? Placing
Financial Literacy in the Context of Personal and Structural Constraints.
Adult Education Quarterly, 60(4), 357-376. doi: 10.1177/0741713609358449

Buckley, P. F. (2009). Leadership development: more than on-the-job training.
Psychiatric Bulletin, 33(11), 401-403.

Burgoyne, J. G., and Reynolds, M. (1997). Management learning: integrating
perspectives in theory and practice: Sage Publications Ltd.

Bye, H. H., Sandal, G. M., van de Vijver, F. J. R., Sam, D. L., Cakar, N. D., and
Franke, G. H. (2011). Personal Values and Intended Self-Presentation during
Job Interviews: A Cross-Cultural Comparison. Applied Psychology, 60(1),
160-182.

Céaceres, R. G. G. (2007). Integral Optimization and Some Supply Chain
Developments. Universidad De Los Andes.

Campion, M. A., Fink, A. A., Ruggeberg, B. J., Carr, L., Phillips, G. M., and Odman,
R. B. (2011). Doing Competencies Well: Best Practices in Competency
Modeling. Personnel Psychology, 64(1), 225-262. doi: 10.1111/}.1744-
6570.2010.01207.x

Capuano, A., and Ramsay, 1., (2011), What Causes Suboptimal Financial
Behaviour? An Exploration of Financial Literacy, Social Influences and
Behavioural Economics.

Cardy, R. L., and Selvarajan, T. (2006). Competencies: Alternative frameworks for
competitive advantage. Business Horizons, 49(3), 235-245.

Carpena, F., Cole, S., Shapiro, J., and Zia, B. (2011). Unpacking the causal chain of
financial literacy.

Chakrabarty, K. (2011). Banking and Beyond: New Challenges before Indian
Financial System. Working Papers.

Chen, H., and Volpe, R. P. (1998). An analysis of personal financial literacy among
college students. Financial Services Review, 7, 107-128.

Chen, H., and Volpe, R. P. (2002). Gender Differences in Personal Financial

Literacy Among College Students. Financial Services Review, 11, 289-3009.



194

Chen, H. C., and Naquin, S. S. (2006). An integrative model of competency
development, training design, assessment center, and multi-rater assessment.
Advances in Developing Human Resources, 8(2), 265-282.

Chengsi, C. Y. Z. (2008). New Global Financial Crisis and Strategic Management of
China's Foreign Exchange Reserve. Studies of International Finance, 11.

Chung-Herrera, B. G., Enz, C. A., and Lankau, M. J. (2003). A Competencies Model.
Cornell Hotel and Restaurant, Administration Quarterly, 44(3), 17-25.

Chung, R. G., and Wu, C. Y. (2011). The identification of personnel director’s
competency profile through the use of the job competence assessment method,
African Journal of Business Management, 5(2), 405-415.

Coffey, C. M. (2010). A Study of Competencies Perceived to be Important by
Professionals in Entry-level Positions Within College Student Affairs,
University of Central Florida Orlando, Florida.

Cole, S., and Fernando, N. (2008). Assessing the Importance of Financial Literacy,
Finance for the Poor, 9(1).

Cole, S., and Shastry, G. K. (2010). Is High School the Right Time to Teach Savings
Behavior? The Effect of Financial Education and Mathematics Courses on
Savings, Harvard Business School/Wellesley College December.

Coll, R. K., and Zegwaard, K. E. (2006). Perceptions of desirable graduate
competencies for science and technology new graduates, Research in Science
and Technological Education, 24(1), 29-58.

Cooper, K. (2000). Effective competency modeling & reporting: a step-by-step guide
for improving individual & organizational performance. AMACOM Div
American Mgmt Assn.

Courchane, M., & Zorn, P. (2005, April). Consumer literacy and credit worthiness.
In Federal Reserve System Conference, Promises and Pitfalls: as consumer
options multiply, who is being served and at what cost.

Courchane, M. J., and Zorn, P. M. (2005). Consumer Literacy and Credit
Worthiness. Wisconsin: Wisconsin Department of Financial Institutions.

Cowin, L. S., Hengstberger-Sims, C., Eagar, S. C., Gregory, L., Andrew, S., and
Rolley, J. (2008). Competency measurements: testing convergent validity for
two measures: Journal of advanced nursing, 64(3), 272-277.

Crawford, L. (2005). Senior management perceptions of project management

competence. International Journal of Project Management, 23(1), 7-16.



195

Crawford, L., and Nahmias, A. H. (2010). Competencies for managing change.
International Journal of Project Management, 28(4), 405-412. doi:
10.1016/j.ijproman.2010.01.015

Creswell, J. W. (2009). Research design : qualitative, quantitative, and mixed
methods approaches. London: SAGE Publications.

Creswell, J. W. (2009). Research design: Qualitative, quantitative, and mixed
methods approaches: Sage Publications, Inc.

Creswell, J. W. (2011). Designing and conducting mixed methods research (2nd ed.
ed.): Thousand Oaks :SAGE Publications.

Creswell, J. W. (2012). Qualitative inquiry and research design: Choosing among
five approaches: SAGE Publications, Incorporated.

Danes, S. M., and Hira, T. K. (1987). Money management knowledge of college
students. Journal of Student Financial Aid, 17(1), 4-16.

Decker, P. J., Durand, R., Bruder, P., Love, D., and Walters, A. (2002).
Competencies of Healthcare Administration. Current Topics in Management,
7, 235.

DFID. (2008). UK Backs Lessons in Banking to Help Africa’s Poor: Department for
International Development.

Dhaya, J. (2007). The Role of Experience In the Development of Bar
Managers’social Competencies. Rhodes University.

Diaz-Fernandez, M., Lopez-Cabrales, A., and Valle-Cabrera, R. (2009). What
companies pay for: the strategic role of employee competencies. European
Journal of International Management, 3(4), 439-456.

Donoghue, S. (2010). Projective techniques in consumer research. Journal of Family
Ecology and Consumer Sciences/Tydskrif vir Gesinsekologie en
Verbruikerswetenskappe, 28(1).

Donohue, M. (2011). Financial literacy and women: A mixed method study of
challenges and needs. Ed.D., University of Massachusetts Amherst, United
States -- Massachusetts.

Dowling, N., Hoiles, L., Corney, T., and Clark, D. (2008). Financial management
and young Australian workers. Youth Studies Australia, 27(1), 26.

Draganidis, F., and Mentzas, G. (2006). Competency based management: a review of
systems and approaches. Information Management and Computer Security,

14(1), 51-64.



196

Drever, E. (1995). Using Semi-Structured Interviews in Small-Scale Research. A
Teacher's Guide: ERIC.

Dubois, D. D. (1993). Competency-based performance improvement: A strategy for
organizational change: Human Resource Development Pr.

Dubois, D. D. (2004). Competency-based human resource management:. Davies-
Black Publishing.

Dull, R. B., Webber, S. A., Apostolou, B., and Hassell, J. M. (2011). Evaluating The
Importance Of Competencies Within Accounting Information Systems
Curricula. Review of Business Information Systems (RBIS), 9(2), 1-12.

Dyer, L., and Shafer, R. A. (1998). From human resource strategy to organizational
effectiveness: Lessons from research on organizational agility. CAHRS
Working Paper Series, 125.

Earnst, K. S., Wadley, V. G., Aldridge, T. M., Steenwyk, A. B., Hammond, A. E.,
Harrell, L. E., and Marson, D. C. (2001). Loss of financial capacity in
Alzheimer's disease: The role of working memory. Aging, Neuropsychology,
and Cognition, 8(2), 109-119.

Edison, C. (1994). Using ROI Forecasting to Develop a High-Impact, High-Value
Training Curriculum. In action: measuring return on investment, 2, 113.

Edwards III, A. (2009). Competency modeling as an antecedent for effective
leadership development and succession planning within the public social
services environment. Alliant International University, Fresno.

Ellis, K., Lemma, A., & Rud, J. P. (2010). Investigating the impact of access to
financial services on household investment. Chart.

Europejska, K. (2009). Economic Crisis in Europe: Causes, Consequences and
Responses. European Economy, 7, 2009.

Evarts, H. F. (1988). The competency programme of the American Management
Association. Journal of Management Development, 7(6), 48-56.

Fern, E. F. (2001). Advanced focus group research: Sage Publications, Incorporated.

Filardo, A., George, J., Loretan, M., Ma, G., Munro, A., Shim, 1., Zhu, H. (2010).
The International Financial Crisis: timeline, impact, and policy response in
Asia and the Pacific. BIS Papers, 52, 21-82.

Financial Literacy Foundation (FLF). (2007). Financial Literacy: Australians
Understanding Money.



197

FINRA. (2009). Financial Capability in the United States: National Survey.
Washington, DC: FINRA Investor Education Foundation.

Flick, U. (2009). An introduction to qualitative research: Sage Publications Limited.

Fromlet, H. (2007). Financial Literacy and its Benefits on a Household, Corporate
and Macroeconomic Level.

Galloway, H. (2008). Interactive Literacy: Parents and Children. Children’s
Literature, 17, 18.

Garavan, T. N., McGuire, D. (2001). Competencies and workplace learning: some
reflections on the rhetoric and the reality. Journal of Workplace Learning,
13(4), 144-163.

Garelli, S. (2003). Competitiveness of nations: the fundamentals. IMD World
competitiveness yearbook, 702-713.

Gasteen, G. (1995). National Competency Standards: Are They the Answer for Legal
Education and Training. J. Prof. Legal Educ., 13, 1.

Getha-Taylor, H. (2008). Identifying collaborative competencies. Review of Public
Personnel Administration, 28(2), 103-119.

Giannarakis, G., and Theotokas, 1. (2011). The Effect of Financial Crisis in
Corporate Social Responsibility Performance. International Journal of
Marketing Studies, 3(1), p2.

Gilmore, G. D., Olsen, L. K., Taub, A., and Connell, D. (2005). Overview of the
national health educator competencies update project, 1998-2004. Health
education and behavior, 32(6), 725.

Golec, A., and Kahya, E. (2007). A fuzzy model for competency-based employee
evaluation and selection. Computers and Industrial Engineering, 52(1), 143-
161.

Goncii, A., Gauvain, M., and Harris, K. (2012). Sociocultural approaches to
educational psychology: Theory, research, and application. APA educational
psychology handbook, 1, 123-152.

Graber, J., Post, G., and Erwin, R. (1997). Using ROI forecasting to develop a high-
impact, high-volume training curriculum. In Action: Measuring Return on
Investment, American Society for Training and Development, Alexandria,
VA, Vol, 2, 113-128.

Greenspan, A. (2005). The importance of financial education today. Social

Education, 69(2).



198

Grinstein-Weiss, M., Spader, J., Yeo, Y., Freeze, E. B., and Taylor, A. (2009). Teach
Your Children Well: Credit Outcomes and Prior Parental Teaching of Money
Management: Working Paper). Chapel Hill, NC: Center for Community
Capital, University of North Carolina at Chapel Hill.

Gruber, T. (2008). What is an Ontology. Encyclopedia of Database Systems, 1.

Gruber, T. R. (1993). A translation approach to portable ontology specifications.
Knowledge acquisition, 5(2), 199-220.

Gruninger, M., and Lee, J. (2002). Ontology. Communications of the ACM, 45(2),
39.

Guoxue, S. (2008). Measurement and Analysis of Graduates' Employability Skills
[J]. Chinese Journal of Population Science, 3.

Gupta, N. D. (2007). Are women falling behind in the new economy? Gender gaps in
new skills and competencies. Swedish Economic Policy Review, 14(1), 151.

Hafeez, K., and Essmail, E. A. (2007). Evaluating organisation core competences
and associated personal competencies using analytical hierarchy process.
Management Research News, 30(8), 530-547.

Hagan, C. M., Konopaske, R., Bernardin, H. J., and Tyler, C. L. (2006). Predicting
assessment  center performance with 360-degree, top-down, and
customer-based competency assessments. Human Resource Management,
45(3), 357-390.

Hager, P., and Beckett, D. (1995). Philosophical underpinnings of the integrated
conception of competence. Educational Philosophy and Theory, 27(1), 1-24.

Halbesleben, J. R. B., Novicevic, M. M., Harvey, M. G., and Buckley, M. R. (2003).
Awareness of temporal complexity in leadership of creativity and innovation:
A competency-based model. The Leadership Quarterly, 14(4-5), 433-454.

Hanson, W. E. C., John W.; Clark, Vicki L. Plano; Petska, Kelly S.; Creswell, J.
David. (2005). Mixed Methods Research Designs in Counseling Psychology.
Journal of Counseling Psychology, 52(2), 224-235.

Harison, E., and Boonstra, A. (2009). Essential competencies for technochange
management: Towards an assessment model. International Journal of
Information Management, 29(4), 283-294. doi: 10.1016/j.ijinfomgt.2008.11.
003.



199

Hatcher, R. L., and Lassiter, K. D. (2007). Initial training in professional
psychology: The practicum competencies outline. Training and Education in
Professional Psychology, 1(1), 49.

Haycock, K. (2011). Exemplary public library branch managers: their
characteristics and effectiveness. Library Management, 32(4/5), 266-278.

Hemmelgarn, T., Nicodeme, G., Miinchen, U., Wirtschaftsforschung, L.-I. f., and
CESifo. (2010). The 2008 financial crisis and taxation policy: Centre for
Economic Policy Research.

Heywood, L., Gonczi, A., Hager, P., Australia. Dept. of Employment, E., and
Training. (1992). A guide to development of competency standards for
professions: AGPS Canberra.

Hilgert, M. A., Hogarth, J. M., and Beverly, S. G. (2003). Household financial
management: the connection between knowledge and behavior. Federal
Reserve Bulletin(Jul), 309-322.

Hite, N. G., Slocombe, T. E., Railsback, B., and Miller, D. (2011). Personal Finance
Education in Recessionary Times. Journal of Education for Business, 86(5),
253-257.

Hitt, M. A., and Ireland, R. D. (1986). Relationships among corporate level
distinctive competencies, diversification strategy, corporate structure and
performance. Journal of Management Studies, 23(4), 401-416.

Hodgson, G. M. (1998). Evolutionary and competence based theories of the firm.
Journal of Economic Studies, 25(1), 25-56.

Hoglund, E. (2012). Focus group sessions in depth understanding of users.
Signum(3).

Holden, K. (2010). Theories of Human Behavior and Emotions: What They Imply
About the Financial Behavior of Vulnerable Populations. University of
Wisconsin Center for Financial Security, CFES Issue Brief, 4.

Holt, C. L., Shipp, M., Eloubeidi, M., Clay, K. S., Smith-Janas, M. A., Janas, M. J., .
.. Fouad, M. N. (2009). Use of focus group data to develop recommendations
for demographically segmented colorectal cancer educational strategies.
Health education research, 24(5), 876-889.

Houser, R. (2008). Counseling and educational research: Evaluation and
application: Sage Publications, Incorporated.

Howell, N. (2004). Poverty, Credit Law and Social Justice: Examining the links.



200

Hsieh, H. F., and Shannon, S. E. (2005). Three approaches to qualitative content
analysis. Qualitative health research, 15(9), 1277-1288.

Hung, A. A., Parker, A. M., and Yoong, J. K. (2009). Defining and Measuring
Financial Literacy: RAND Corporation Publications Department.

Hunt, P. D. (2000). Developing a Core Competency Model for Information Systems
Management Officers in the United States Army: DTIC Document.

Hurd, A. R., and Buschbom, T. (2010). Competency development for chief executive
officers in YMCAs. Managing Leisure, 15(1-2), 96-110.

Huston, S. J. (2010). Measuring Financial Literacy. Journal of Consumer Affairs,
44(2), 296-316. doi: 10.1111/j.1745-6606.2010.01170.x

Impelman, K. (2007). How does personality relate to contextual performance,
turnover, and customer service? : ProQuest.

Intagliata, J., Ulrich, D., and Smallwood, N. (2000). Leveraging leadership
competencies to produce leadership brand: Creating distinctiveness by
focusing on strategy and results. Human Resource Planning, 23(3), 12-23.

Jappelli, T. (2010). Economic Literacy: An International Comparison*. The
Economic Journal, 120(548), F429-F451.

Jitlakoat, Y. (2005). The Effectiveness of Using Concept Mapping to Improve
Primary Medical Care Nursing Competencies among Fourth Year
Assumption University Nursing Students. Assumption University Journal of
Technology, 9(2), 111-120.

Johnson, E., and Sherraden, M. S. (2007). From financial literacy to financial
capability among youth (Vol. 34). Kalamazoo, MI, ETATS-UNIS: Werstern
Michigan University.

Johnson, E., and Sherraden, M. S. (2007). From Financial Literacy to Financial
Capability smong Youth. J. Soc. and Soc. Welfare, 34, 119.

Joo, S. H., and Grable, J. E. (2004). An exploratory framework of the determinants
of financial satisfaction. Journal of Family and Economic Issues, 25(1), 25-
50.

Judson, B. (2004). Go it alone: the secret to building a successful business on your
own: HarperBusiness.

Jussawalla, M., and Rana, S. (1994). HDTV and the electronics industries of the East
Asian NIEs. Asian Journal of Communication, 4(2), 60-76.



201

Kalargyrou, V., and Woods, R. H. (2011). Wanted: training competencies for the
twenty-first century. International Journal of Contemporary Hospitality
Management, 23(3), 361-376.

Kan, S., Jicheng, W., and Chaoping, L. (2002). Assessment on competency model of
senior managers [J]. Journal of Chinese Psychology Acta Psychologica
Sinica, 3(34), 193-199.

Karbasioun, M. (2007). Towards a competency profile for the role of instruction of
agricultural extension professionals in Esfahan: Wageningen Universiteit.

Kaslow, N. J. (2004). Competencies in professional psychology. American
Psychologist, 59(8), 774.

Kefela, G. T. (2010). Promoting access to finance by empowering consumers-
Financial literacy in developing countries. Educational Research and
Reviews, 5(5), 205-212.

Kershaw, M. M., and Webber, L. S. (2004). Dimensions of financial competence.
Psychiatry, psychology and law, 11(2), 338-349.

Kershaw, M. M., and Webber, L. S. (2008). Assessment of financial competence.
Psychiatry, Psychology and Law, 15(1), 40-55.

Kim, J. (2001). Financial Knowledge and Subjective and Objective Financial Well-
being. Consumer Interests Annuals, 47, 1-3.

Kindle, P. A. (2009). Financial literacy and social work: Questions of competence
and relevance: ProQuest.

Kinra, A., and Antai, 1. (2010). Emerging logics of competition: paradigm shift,
fantasy, or reality check? Competitiveness Review: An International Business
Journal incorporating Journal of Global Competitiveness, 20(2), 94-110.

Klemp, G. O. (1980a). The Assessment of Occupational Competence. Washington,
DC: National Institution of Education.

Ko, L. M., Henry, 1., and Kao, J. C. H. (2011). The perceived importance of sport
management competencies by academics and practitioners in the
cultural/industrial context of Taiwan. Managing Leisure, 16(4), 302-317.

Kock, S., Nisuls, J., and Soéderqvist, A. (2010). Co-opetition: a source of
international opportunities in Finnish SMEs. Competitiveness Review: An
International ~ Business Journal incorporating Journal of Global

Competitiveness, 20(2), 111-125.



202

Kono, H., Matsuda, A., Murooka, T., and Tanaka, T. (2011). Does Marriage Work as
a Savings Commitment Device?: Experimental Evidence from Vietnam.
Kormanik, M. B., Lehner, R. D., and Winnick, T. A. (2009). General competencies
for the HRD scholar-practitioner: Perspectives from across the profession.

Advances in Developing Human Resources, 11(4), 486-506.

Korthagen, F. A. J. (2004). In search of the essence of a good teacher: Towards a
more holistic approach in teacher education. Teaching and Teacher
Education, 20(1), 77-97.

Krueger, R. A., and Casey, M. A. (2009). Focus groups: A practical guide for
applied research: Pine Forge Press.

Landry, M., Oberleitner, M. G., Landry, H., and Borazjani, J. G. (2006). Education
and practice collaboration: Using simulation and virtual reality technology
to assess continuing nurse competency in the long-term acute care setting.
Journal for Nurses in Staff Development, 22(4), 163.

Lau, P. S. Y., Lam, C. M., Law, B. M. F., and Poon, Y. (2011). Using Positive Youth
Development Constructs to Design a Money Management Curriculum for
Junior Secondary School Students in Hong Kong. The Scientific World
Journal, 11, 2219.

Lawler II1, E. E. (1994). From job-based to competency-based organizations. Journal
of organizational behavior, 15(1), 3-15.

Le Deist, F. D., and Winterton, J. (2005). What is competence? Human Resource
Development International, 8(1), 27-46.

Levinas, E. (1996). Is ontology fundamental? Emmanuel Levinas: basic
philosophical writings, 1-10.

Lewis, P., Saunders, M. N., and Thornhill, A. (2009). Research methods for business
students: Pearson.

LiJr, F. F., and Fu, K. (2009). Factors Influencing the Growth of Small and Medium
Sized Firms in Different Growth Stages- A Study of Four Chinese SME:s.

Lian, K. S., and Malaysia, B. N. (2011). Measurement of Financial Literacy.

Lievens, F., Sanchez, J. 1., and De Corte, W. (2004). Easing the Inferential Leap in
Competency Modelling: The Effects of Task-related Information and Subject
Matter Expertise. Personnel Psychology, 57(4), 881-904.



203

Lindsey-Taliefero, D., Kelly, L., Brent, W., and Price, R. (2011). A Review Of
Howard University’s Financial Literacy Curriculum. American Journal of
Business Education (AJBE), 4(10), 73-84.

Literacy, F. (2006). Taking Ownership of the Future: The National Strategy for
Financial Literacy, 2006: Financial Literacy and Education Commission.

Lovering, J. (2010). Will the Recession Prove to be a Turning Point in Planning and
Urban Development Thinking? International Planning Studies, 15(3), 227-
243.

Lubbe, L. L. (2010). A competency model for security officers: a qualitative design.

Lucia, A. D., and Lepsinger, R. (1999). The art and science of competency models:
Jossey-Bass.

Lumadue, C. A., and Duffey, T. H. (1999). The role of graduate programs as
gatekeepers: A model for evaluating student counselor competence.
Counselor Education and Supervision, 39(2), 101-109.

Lusardi, A. (2007). Household saving behavior: the role of literacy, information and
financial education programs. National Bureao of Economic Research
working paper, 13824.

Lusardi, A. (2008a). Financial Literacy: An Essential Tool for Informed Consumer
Choice? : National Bureau of Economic Research.

Lusardi, A. (2009). The importance of financial literacy: NBER Reporter: Research
Summary.

Lusardi, A. (2011). Americans' Financial Capability: National Bureau of Economic
Research.

Lusardi, A., and Mitchell, O. (2007). Financial Literacy and Retirement Planning:
New Evidence from the Rand American Life Panel: University of Michigan,
Michigan Retirement Research Center.

Lusardi, A., and Mitchell, O. S. (2006). Financial Literacy and Planning:
Implications for Retirement Wellbeing: Netherlands Central Bank, Research
Department.

Lusardi, A., and Mitchell, O. S. (2007). Baby Boomer retirement security: The roles
of planning, financial literacy, and housing wealth. [doi: 10.1016/j.jmoneco.
2006.12.001]. Journal of Monetary Economics, 54(1), 205-224.

Lusardi, A., and Mitchell, O. S. (2008). Planning and Financial Literacy: How Do

Women Fare? American Economic Review, 98(2), 413-417.



204

Lusardi, A., and Mitchell, O. S. (2009). How ordinary consumers make complex
economic decisions: Financial literacy and retirement readiness: National
Bureau of Economic Research.

Lusardi, A., and Mitchell, O. S. (2011). Financial Literacy around the World: An
Overview. National Bureau of Economic Research Working Paper Series, No.
17107.

Lusardi, A., and Mitchell, O. S. (2011a). Financial literacy around the world: an
overview: National Bureau of Economic Research.

Lusardi, A., and Mitchell, O. S. (2011b). The outlook for financial literacy: National
Bureau of Economic Research.

Lusardi, A., Mitchell, O. S., and Curto, V. (2010). Financial Literacy among the
Young. Journal of Consumer Affairs, 44(2), 358-380. doi: 10.1111/j.1745-
6606.2010.01173.x

Lusardi, A., and Tufano, P. (2009). Debt Literacy, Financial Experiences, and
Overindebtedness. National Bureau of Economic Research Working Paper
Series, No. 14808.

Lyons, A. C., Chang, Y., and Scherpf, E. M. (2006). Translating financial education
into behavior change for low-income populations. Financial Counseling and
Planning, 17(2), 27-45.

Male, S. A., Bush, M. B., and Chapman, E. S. (2011). Understanding generic
engineering competencies. Australasian Journal of Engineering Education,
17(3).

Maloney, J., and Moorefield, R. (2004). Driven by Wellth: The 7 Essentials for
Healthy, Sustainable Results in 21st Century Business and Leadership:
Wellth Productions.

Mandell, L. (2008). Financial education in high school. Overcoming the savings
slump: How to increase the effectiveness of financial education and saving
programs, 257-279.

Mandell, L. (2008). The Financial Literacy of Young American Adults: Results of the
2008 National Jump$tart Coalition Survey of High School Seniors and
College Students. Washington, DC: e Jump$tart Coalition® for Personal
Financial Literacy.

Mansfield, R. S. (1996). Building competency models: Approaches for HR

professionals. Human resource management, 35(1), 7-18.



205

Mansfield, R. S. (2000). Practical questions for building competency models.Ottawa.

Margaret M. Heffernan, P. C. F. (2000). An exploration of the relationships between
the adoption of managerial competencies, organisational characteristics,
human resource sophistication and performance in Irish organisations.
Journal of European Industrial Training, MCB University Press, 128-136.

Markow, D., and Bagnaschi, K. (2005). What American Teens and Adults Know
About Economics: The National Council on Economic Education.

Markus, L., Thomas, H., and Allpress, K. (2005). Confounded by competencies? An
evaluation of the evolution and use of competency models. New Zealand
Journal of Psychology, 34(2), 117.

Marrelli, A. F., Tondora, J., and Hoge, M. A. (2005). Strategies for developing
competency models. Administration and Policy in Mental Health and Mental
Health Services Research, 32(5), 533-561.

Marshall, A. G. (2011). “Crisis is an Opportunity”: Engineering a Global
Depression to Create a Global Government.

Marson, D., and Zebley, L. (2001). Other Side of the Retirement Years: Cognitive
Decline, Dementia, and Loss of Financial Capacity, The. J. Retirement Plan.,
4, 30.

Marson, D. C., Sawrie, S. M., Snyder, S., McInturff, B., Stalvey, T., Boothe, A., . ..
Harrell, L. E. (2000). Assessing financial capacity in patients with Alzheimer
disease: A conceptual model and prototype instrument. Archives of
Neurology, 57(6), 877.

Marson, D. C., Triebel, K., and KnighT, A. (2011). Financial capacity. Civil
Competencies in Clinical Neuropsychology, 39.

Martin, R., Griffith, H. R., Belue, K., Harrell, L., Zamrini, E., Anderson, B., . . .
Marson, D. (2008). Declining financial capacity in patients with mild
Alzheimer disease: a one-year longitudinal study. American Journal of
Geriatric Psych, 16(3), 209.

Maxwell, J. C. (2011). The 360 degree leader: Developing your influence from
anywhere in the organization: Thomas Nelson Publishers.

Mazza, R., and Berre, A. (2007). Focus group methodology for evaluating
information visualization techniques and tools. Paper presented at the

Information Visualization, 2007. IV'07. 11th International Conference.



206

McClelland, D. C. (1974). Testing for competence rather than for 'intelligence':
Reply. American Psychologist, 29(1), 59. doi: 10.1037/h0038240

McCormick, M. H. (2009). The effectiveness of youth financial education: A review
of the literature. Journal of Financial Counseling and Planning Volume,
20(1), 71.

Medley, D. M. (1982). Teacher competency testing and the teacher educator:
Association of Teacher Educators.

Meier, S., and Sprenger, C. (2008). Discounting financial literacy: Time preferences
and participation in financial education programs: 1ZA.

Melé, D. (2012). Management Ethics: Placing Ethics at the Core of Good
Management: Palgrave MacMillan.

Mertens, D. M. (2009). Research and evaluation in education and psychology:
Integrating diversity with quantitative, qualitative, and mixed methods: Sage
Publications, Incorporated.

Middelfart, M. (2005). Calm: Computer Aided Leadership and Management: How
Computers Can Unleash the Full Potential of Individuals and Organizations
in a World of Chaos and Confusion: iUniverse.

Momaya, K., Hayashi, T., and Tokuda, A. (2006). Competitiveness of Japan.
International Affairs, 4, 71-93.

Montana, P. J., and Petit, F. (2011). Motivating And Managing Generation X And Y
On The Job While Preparing For Z: A Market Oriented Approach. Journal of
Business and Economics Research (JBER), 6(8).

Moreno, A. M., and Casillas, J. C. (2008). Entrepreneurial orientation and growth of
SMEs: A causal model. Entrepreneurship Theory and Practice, 32(3), 507-
528.

Morgan, D. L. (1996). Focus groups. Annual review of sociology, 129-152.

Nadesan, M. H. (2011). The Biopolitics of Transactional Capitalism. MediaTropes,
3(1), 23-57.

Nahmias, A. H. (2009). Who is the change manager? , Bond University.

Nasd. (2003). Nasd Investor Literacy Research (Executive Summary). New York:
Applied Research And Consulting Llc.

Nelson, A. J. (2006). Exploring a competency model for distributed learning leaders.
Capella University.



207

Ngowi, H. P. (2010). The current global economic crisis and its impacts in Tanzania.
African Journal of Business Management, 4(8), 1468-1474.

NIFL. (2011). Frequently Asked Questions: What Is Literacy? Retrieved October 6,
2011, 2011, from http:// www.nifl.gov

Noctor, M., Stoney, S., and Stradling, R. (1992). Financial Literacy: A Discussion of
Concepts and Competences of Financial Literacy and Opportunities for its
Introduction into Young People’s Learning. London: National Westminster
Bank; National Foundation for Education Research.

Noon, K. L., and Fogarty, G. J. (2007). Cognitive and personality predictors of
financial literacy among adult Australians. Paper presented at the Australian
Psychological Society 2007, Brisbane, Australia.

Norvilitis, J. M., and MacLean, M. G. (2010). The role of parents in college students'
financial behaviors and attitudes. Journal of Economic Psychology, 31(1),
55-63.

Ntalianis, M., and Wise, V. (2011). The importance of financial education to
Australian defined contribution fund members.

Nummela, N. (2010a). International Growth of Small and Medium Enterprises (Vol.
49): Taylor and Francis.

Oehler, A., and Werner, C. (2008). Saving for Retirement - a Case for Financial
Education in Germany and UK? An Economic Perspective. Journal of
Consumer Policy, 31(3), 253-283.

Olsen, A., and Whitman, K. (2012). An Overview of Contemporary Financial
Education Initiatives Aimed at Minority Populations. Consumer Knowledge
and Financial Decisions, 77-97.

Opdenakker, R. (2006). Advantages and disadvantages of four interview techniques
in qualitative research. Paper presented at the Forum Qualitative
Sozialforschung/Forum: Qualitative Social Research.

Orton, L. (2007). Financial literacy: lessons from international experience. Canadian
Policy Research Networks Research Report, Ottawa, September. http://www.
cprn. org/documents/48647_EN. pdf, accessed August, 20, 2010.

Osteen, S., Muske, G., and Jones, J. (2007). Financial management education: Its

role in changing behavior. Journal of Extension, 45(3).



208

Otr, Deloache, S. N., Julie, R., Dicer, M., (2001). Effectiveness of experiential and
verbal occupational therapy groups in a community mental health setting.
Occupational Therapy in Mental Health, 17(1), 51-72.

Pahl, C. M. (2011). Moving through autonomy toward interdependence: the
relationship between Chickering and Reisser's third vector and Stephen
Covey's Seven habits of highly effective people.

Panti¢, N., and Wubbels, T. (2010). Teacher competencies as a basis for teacher
education — Views of Serbian teachers and teacher educators. Teaching and
Teacher Education, 26(3), 694-703. doi: 10.1016/j.tate.2009.10.005

Parry, S. R. (1996). The Quest for Competencies. Training, 48-56.

Peckenpaugh, B. (2006). a Day in the General Manager’s Life. Hotel management
and operations, 115.

Pellinen, A., Tormakangas, K., Uusitalo, O., and Raijas, A. (2011). Measuring the
financial capability of investors: A case of the customers of mutual funds in
Finland. International Journal of Bank Marketing, Vol. 29(No. 2), 107-133.
doi: DOI 10.1108/02652321111107611

Plano Clark, V., and Creswell, J. (2011). Designing and conducting mixed methods
research: Thousand Oaks (California): Sage Publications.

Power, M. L., Hobbs, J. M., and Ober, A. (2011). An Empirical Analysis of the Effect
of Financial Education on Graduating Business Students' Perceptions of
Their Retirement Planning Familiarity, Motivation, and Preparedness. Risk
Management and Insurance Review, 14(1), 89-105.

Power, M. L., Hobbs, J. M., and Ober, A. (2011). An Empirical Analysis of the Effect
of Financial Education on Graduating Business Students’ Perceptions of
Their Retirement Planning Familiarity, Motivation, and Preparedness. Risk
Management and Insurance Review.

Purfield, C., Rosenberg, C. B., and Fund, I. M. (2010). Adjustment under a currency
peg: Estonia, Latvia and Lithuania during the global financial crisis 2008-
09: International Monetary Fund.

Quale, A. (2008). Is Ontology Necessary? Constructivist Foundations, 3(2), 81-82.

Ramachandran, R. (2011). Financial Literacy-The Demand Side of Financial

Inclusion.



209

Remund, D. L. (2010). Financial Literacy Explicated: The Case for a Clearer
Definition in an Increasingly Complex Economy. Journal of Consumer
Affairs, 44(2), 276-295. doi: 10.1111/5.1745-6606.2010.01169.x

Ritchie, J., and Lewis, J. (2003). Qualitative research practice: A guide for social
science students and researchers: Sage Publications Limited.

Rodolfa, E., Bent, R., Eisman, E., Nelson, P., Rehm, L., and Ritchie, P. (2005). A
Cube Model for Competency Development: Implications for Psychology
Educators and Regulators. Professional Psychology: Research and Practice,
36(4), 347.

Rodriguez, A. (2005). Critical factors in hiring, promoting, and designing job
descriptions for strategic project managers. Ann Arbor, 1001, 48106-41346.

Roe, D., Telem, A., Baloush-Klienman, V., Gelkopf, M., and Rudnick, A. (2010).
What Are the Required Competencies of the" Effective” Psychiatric
Rehabilitation Practitioner? Comparing Perspectives of Service Users,
Service Providers And Family Members. International Journal of
Psychosocial Rehabilitation. Vol 14 (2) 82, 94.

Ronen, G. M., Rosenbaum, P., Law, M., and Streiner, D. L. (2001). Health-related
quality of life in childhood disorders: A modified focus group technique to
involve children. Quality of Life Research, 10(1), 71-79.

Rothwell, W. J., and Kazanas, H. (2008). Mastering the Instructional Design
Process: A systematic approach: Pfeiffer.

Rothwell, W. J., and Whiteford, A. P. (2011). Corporate Employee Training and
Development Strategies. The Oxford Handbook of Lifelong Learning, 149.

Roy Morgan Research. (2003). ANZ Survey of Adult Financial Literacy in Australia.
Melbourne: ANZ Banking Group.

Rychen, D. S., and Tiana, A. (2004). Developing key competencies in education:
some lessons from international and national experience: Unesco,
International bureau of education.

Sabri, M. F. (2012). Pathways to financial success: Determinants of financial
literacy and financial well-being among young adults. lowa State University.

Sabri, M. F., MacDonald, M., Hira, T. K., and Masud, J. (2011). Childhood
Consumer Experience And The Financial Literacy Of College Students In

Malaysia. Family and Consumer Sciences Research Journal.



210

Sampson, T. A. (2012). Essays on International Trade and Labor. Harvard
University.

Sanchez, J. 1., and Levine, E. L. (2009). What is (or should be) the difference
between competency modeling and traditional job analysis? Human resource
management review, 19(2), 53-63.

Sanchez, J. Z. (2000). Anntoinette D. Lucia and Richard Lepsinger. The Art and.
Robert G. Jones, 509.

Sanghi, S. (2004). The Handbook of Competency Mapping; Understanding,
Designing and Implementing Competency Models in Organizations. New
Delhi: Sage Publications Pvt. Ltd.

Saumure, K. (2001). Focus Group-An Overview: Retrieved.

Schagen, S., and Lines, A. (1996). Financial Literacy in Adult Life. Slough, United
Kingdom: National Foundation for Educational Research.

Scheinholtz, L., Holden, K., and Kalish, C. (2011). Cognitive Development and
Children’s Understanding of Personal Finance. Consumer Knowledge and
Financial Decisions, 29-47.

Schuchardt, J., Hanna, S. D., Hira, T. K., Lyons, A. C., Palmer, L., and Xiao, J. J.
(2009). Financial literacy and education research priorities. Journal of
Financial Counseling and Planning, 20(1), 84-95.

Sekita, S. (2011). Financial literacy and retirement planning in Japan. Journal of
Pension Economics and Finance, 10(04), 637-656.

Serido, J., Shim, S., Mishra, A., and Tang, C. (2010). Financial Parenting, Financial
Coping Behaviors, and Well-Being of Emerging Adults. Family Relations,
59(4), 453-464.

Servon, L. J., and Kaestner, R. (2008). Consumer Financial Literacy and the Impact
of Online Banking on the Financial Behavior of Lower-Income Bank
Customers. Journal of Consumer Affairs, 42(Summer), 271-305.

Shim, S., Barber, B. L., Card, N. A., Xiao, J. J., and Serido, J. (2010). Financial
socialization of first-year college students: The roles of parents, work, and
education. Journal of youth and adolescence, 39(12), 1457-1470.

Smith, B. (2008). Ontology. The Blackwell guide to the philosophy of computing and
information, 153-166.



211

Solheim, C. A., Zuiker, V. S., and Levchenko, P. (2011). Financial Socialization
Family Pathways: Reflections from College Students’ Narratives. Family
Science Review, 16(2).

Spencer, L. M., Spencer, S.M. (1993). Competence at work models for superior
performance: Wiley; 1 edition (March 1993).

Spiegel, M. (2011). The Academic Analysis of the 2008 Financial Crisis: Round 1.
Review of Financial Studies, 24(6), 1773.

Staab, S., and Studer, R. (2009). Handbook on ontologies: Springer.

Sternberg, R. J., and Grigorenko, E. (2003). The psychology of abilities,
competencies, and expertise: Cambridge Univ Pr.

Stevens, P. E. (2007). Focus Groups. Public health nursing, 13(3), 170-176.

Stewart, D. W., Rook, D. W., and Shamdasani, P. N. (2006). Focus groups: Theory
and practice (Vol. 20): Sage Publications, Incorporated.

Suh, J. (2005). Enhancing Productivity through Innovation: Korea’s Response to
Competitiveness Challenges. Journal of Economic Policy, 27(1).

Sun, W., Louche, C., and Pérez, R. (2011). Finance and Sustainability: Towards a
New Paradigm? A Post-Crisis Agenda (Vol. 2): Emerald Group Publishing.

Swagel, P. (2010). The Cost of the Financial Crisis: The Impact of the September
2008 Economic Collapse. Briefing Paper, 18.

Tang, K. C., and Davis, A. (1995). Critical factors in the determination of focus
group size. Family Practice, 12(4), 474-475.

Tawfik, H., Huang, R., Samy, M., and Nagar, A. (2008). Analysing financial literacy
determinants with computational intelligence models.

Taylor, J. B., and Williams, J. C. (2008). A black swan in the money market:
National Bureau of Economic Research.

Taylor, K. (2000). Tackling the issue of nurse competency. Nursing management,
3109), 34.

Templeton, R. A., Huffman, K., and Johnson, C. E. (2011). Educational Reform:
What Have Federal and State Policy Makers Done? Bringing Schools into
the 21st Century, 67-89.

The MoneySENSE Financial Education Steering Committee. (2005). Quantitative
research on financial literacy levels in Singapore. Singapore: The

MoneySENSE Financial Education Steering Committee (FESC).



212

The Social Research Centre. (2008). Anz Survey of Adult Financial Literacy in
Australia. Melbourne: ANZ Banking Group.

Ulrich, D., Brockbank, W., Johnson, D., Sandholtz, K., and Younger, J. (2008). HR
Competencies: Mastery at the Intersection of People and Business: Society
For Human Resource Management.

Ulrich, D., and Smallwood, N. (2007). Building a leadership brand. Harvard
business review, 85(7/8), 92.

Unliisoy, A., de Haan, M., Leseman, P. M., and van Kruistum, C. (2010). Gender
differences in adolescents’ out-of-school literacy practices: A multifaceted
approach. Computers and Education, 55(2), 742-751.

Van der Heijden, B. L. J. M. (2005). The development and psychometric evaluation of
a multi-dimensional instrument for measuring employabilityl, 2.

Van Rooij, Lusardi, A., and Alessie, R. (2011). Financial literacy and stock market
participation. Journal of Financial Economics.

van Rooij, M., Lusardi, A., and Alessie, R. (2011). Financial literacy and stock
market participation. [doi: 10.1016/j.jfineco.2011.03.006]. Journal of
Financial Economics, 101(2), 449-472.

Veldhuis, R. (1997). Education for Democratic Citizenship: Dimensions of
Citizenship, Core Competencies, Variables, and International Activities.

Volpe, R. P., Chen, H., and Pavlicko, J. J. (1996). Personal investment literacy
among college students: A survey. Financial Practice and Education, 6, 86-94.

Waheeduzzaman, A., and Ryans Jr, J. K. (1996). Definition, perspectives, and
Understanding of international competitiveness: A quest for a common
ground. Competitiveness Review: An International Business Journal
incorporating Journal of Global Competitiveness, 6(2), 7-26.

Walker, J. (1996). Towards a contemporary philosophy of professional educationl.
Educational Philosophy and Theory, 28(1), 76-97.

Walstad, W. B., Rebeck, K., and MacDonald, R. A. (2010). The Effects of Financial
Education on the Financial Knowledge of High School Students. Journal of
Consumer Affairs, 44(2), 336-357.

Walstad, W. B., Rebeck, K. E. N., and MacDonald, R. A. (2010). The Effects of
Financial Education on the Financial Knowledge of High School Students.
Journal of Consumer Affairs, 44(2), 336-357. doi: 10.1111/.1745-
6606.2010.01172.x



213

Weatherly, L. A., and SPHR, H. (2005). Competency Model Methods and Uses.
Webber, L. S., Reeve, R. A., Kershaw, M. M., and Charlton, J. L. (2002). Assessing
financial competence. Psychiatry, psychology and law, 9(2), 248-256.
Widera, E., Steenpass, V., Marson, D., and Sudore, R. (2011). Finances in the older
patient with cognitive impairment. JAMA: The Journal of the American

Medical Association, 305(7), 698.

Willis, L. (2011). Financial Education: Lessons Not Learned and Lessons Learned.
Loyola-LA Legal Studies Paper No. 2011-22.

Willis, L. E. (2008). Against financial literacy education.

Witell, L., Kristensson, P., Gustafsson, A., and Lofgren, M. (2011). Idea generation:
customer co-creation versus traditional market research techniques. Journal
of Service Management, 22(2), 140-159.

Woodruffe, C. (1993). What is meant by a competency? Leadership and Organization
Development Journal.

Worley, C. G., Rothwell, W. J., and Sullivan, R. L. (2005). Competencies of OD
practitioners. About This Book, 135.

Worthington, A. C. (20006). Predicting financial literacy in Australia.

Wu, W.-W., and Lee, Y.-T. (2007). Developing global managers competencies
using the fuzzy DEMATEL method. Expert Systems with Applications, 32(2),
499-507.

Wyplosz, C. (2010). The Eurozone in the current crisis. ADBI Working Paper No.
207.

Xiao, J. J., Serido, J., and Shim, S. (2010). Financial Education, Financial
Knowledge and Risky Credit Behavior of College Students.

Xin, Z. (2003). The Future Direction of Finance Research in China [J]. Journal of
Finance, 8.

Young, J. S., Wiggins-Frame, M., and Cashwell, C. S. (2007). Spirituality and
counselor competence: A national survey of American Counseling
Association members. Journal of Counseling and Development, 85(1), 47.

Yup Chung, K. (2000). Hotel management curriculum reform based on required
competencies of hotel employees and career success in the hotel industry.

Tourism Management, 21(5), 473-487.



214

Zhe, G., and Lu, H. (2011). The City Location and Construction of Regional
Financial Center Empirical Research Based on Data of Four Provinces
(Cities) in Southwest.

Zhi-cun, B. (2004). Finance, Finance Subject Establishment and Financial Talent
Fostering [J]. Journal of Henan College of Financial Management Cadres, 6.

Zhong, L., and Shi, K. (2007). Assessments on the Competency Model of Senior
Managers of Family Firms in China. Frontiers of Business Research in
China, 1(4), 544-557.

Zingales, L. (2011). The Role of Trust in the 2008 Financial Crisis. The Review of

Austrian Economics, 1-15.





