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Abstract—The practice of Ponzi schemes is still widely found 

today. This study aims to implement and develop role-playing 

method on learning Ponzi scheme investment for undergraduate 

students. In this semi-experimental study, there were 27 students 

involved and treated as sample who were selected randomly. A 

set of scenarios was given to the students within 10 sessions of 

two hours of lecturing and implementing role-playing. The role-

playing was evaluated by using observation and reflection, 

questionnaires and focus group. The results showed that there 

was an enhancement of understanding the Ponzi scheme 

investment. It can create positive awareness about investment in 

Ponzi Schemes among undergraduate students but this method 

has not been able to develop financial skills effectively. 
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I. INTRODUCTION 

The practice of Ponzi schemes is still widely found today. 
Ponzi scheme is known as an investment model that promises 
higher profits than the investment schemes in general [1]. The 
benefits did not come from well-run business, but they derived 
from other new investors’ fund.  

Ponzi scheme business model which always develops 
makes it difficult for society to distinguish from the real 
investment. The interesting phenomenon is where the 
investor’s interest remains high, in fact, there are no investors 
who actually receive benefit from this investment. On the other 
hand, In Indonesia, from 1975 to 2016, the losses due to Ponzi 
schemes reached 126.5 trillion IDR and this amount is an 
accumulation of the total complaints reports around 2,772 
people [2]. 

The high interest in the Ponzi scheme indicates low 
financial awareness. Financial awareness is a measure of 
understanding, knowledge and skills in managing   finances. It 
is one factor that will affect a person’s ability to acquire, 
understand and evaluate relevant information in making 
decision by understanding the financial consequences [3]. This 
ability is important for a better prosperous and quality of life 
[4]. 

Financial education is a strategic step to improve financial 
awareness. An effective financial education programs will 
create a financial awareness that encourages a positive attitude 

in money management that will ultimately lead to the right 
financial decisions [5]. The success of the financial education 
program is influenced by the method of learning. The use of 
appropriate methods can improve participant motivation and be 
able to achieve educational goals effectively.  

Role-play is an instructional technique that has been 
implemented in varying levels of popularity over the last four 
decades [6]. Role-play can be particularly effective in bridging 
the gap between academic knowledge and daily life [7]. The 
academic environment rarely provides the opportunity for 
expressing attitudes and feelings without logical justification 
[6]. 

Role-playing method has been derived from idea that the 
knowledge is constructed by learners in their attempt to 
understand their experiences [8]. Some research shows the 
role-play clearly achieved some skill and knowledge 
development in terms of both higher education and vocational 
skills [6]. Students who participated in the role-plays and 
collaborative exercises did better on subsequent standard 
evaluations than their traditionally instructed peers [9]. 
However, other studies show that the use of role-playing 
methods and lecturing methods do not show significant 
differences in improving students’ knowledge and skills [10].  

This research aims to implement and develop  the role 
playing method on learning Ponzi scheme investment  for 
undergradute students. The students are a potential community 
group who is expected to be the target of financial education 
programs. They  are expected to have sufficient knowledge and 
skills to make financial decisions, especially when they 
graduate from college and earn money. 

II. METHOD  

This study is a semi-experimental study that involved 16 
male and 11 female undergraduate students of a public 
university in Bandung who had taken courses in Financial 
Management. They attended 10 sessions of two hours’ class of 
lecturing and role playing. The role playing method was then 
evaluated using observation and reflection, questionnaires and 
focus groups.  
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The role playing scenarios were as follows: 

 Students were given an explanation regarding the 
purpose of simulation and also described their role as an 
investor in the simulation. 

 As investors each student was given a virtual capital as 
early investing. These funds could be used in whole or 
some part of investment activity depended of decision 
from each investor. 

 If investors withdrew all their funds from an 
investment, the investor couldn’t switch to other 
investments and investors were deemed to have 
resigned from the simulation activity. 

 Students were introduced to two investment companies 
that would provide an explanation regarding profits, 
amount and prospects of the investment in the future. 

Investors could invest in one or more types of investments 
in accordance with their choice and the amount of funds.  In the 
process of the transaction, each investor was managed by 
representatives of the investment company. Each transaction 
was done by online. 

III. RESULTS 

All student found it fun. The joy of role-play is the students 
can “became” anyone for a short time [11]. Most student also 
found it “challenging” because they have to think as an 
investor faced with various risks to increase their wealth. The 
challenge in role play derives since this method can create a 
realistic situation [12]. 

In the role play process, the students get the experience as 
an investor which earns very high returns in a short period of 
time, and at the same time they also get loss as one of the 
biggest risks in the investment of Ponzi scheme. The students’ 
perceptions related to learning process are analyzed through 
focus group setting.  

Fun and challenging learning situations are factors that can 
increase student learning motivation. High motivation will 
encourage achievement of learning objectives [13].  

Table 1 shows the response of the participants on 
knowledge, skill and awareness development in the role-play. 
The results of the study showed that the majority of 
participants were able to identify the investment characteristics 
of the Ponzi scheme based on the transaction experience. 

TABLE I.  THE PARTICIPANTS’ RESPONSES ON KNOWLEDGE, SKILL AND 

AWARENESS DEVELOPMENT IN THE ROLE-PLAY 

 Yes No 
Do Not 

Know 

Financial Knowledge    

Selected investment  looks like Ponzi 
Investment  in profits. 

88,72% 9,87% 1,41% 

Selected Investment looks like Ponzi 

Investment in Risk  
76,41% 14,46% 9,13% 

 

 

 

Table 1. Cont. 
Financial Skill    

I have (further) developed my 

analytical skills as a result of the role-
play. 

48,72% 39,59% 11,69% 

I have (further) developed my 

communication skills as a result of the 
role-play. 

59,85% 35,02% 5.13% 

I have (further) developed my research 

skills as a result of the role-play. 
54,85% 38,46% 6,69% 

Financial Awareness    

Decision to choose an investment in a 
real situation. 

66.42% 32.31% 1,27% 

Decisions to Recommended Ponzi 

Investment in Real Situations 
73.11% 24.31% 2,58% 

 
The level of understanding gained through this role playing 

method is relatively higher than the educational method in the 
classroom which is limited to the obtained information.  

Role-playing is a participatory and experiential learning 
method that emphasises ‘learning by doing’ [14]. Role-play 
may also be used to encourage the practical application and 
integration of knowledge to a professional context without 
venturing into the work environment [15]. 

 An interesting finding from this study is that investment 
experiences through role play can create positive awareness 
about investment in Ponzi schemes   among students.  

The results of the study show that through the role playing 
method, the majority of participants were able to develop 
financial awareness regarding the investment of a Ponzi 
scheme. The majority of participants realized that investment in 
a Ponzi scheme is a relatively unprofitable investment, because 
of the high risk inherent in this type of investment. The 
existence of a recognized risk causes them to have a positive 
attitude related to the investment. This positive attitude is 
reflected in the attitude of not choosing or recommending this 
type of investment if it is found in real situations. 

Although the results of the study show that learning 
methods can improve knowledge, but this method has not been 
able to develop financial skills effectively. This is indicated by 
the low of analytical and research ability after implementing 
role-play. Both of these skills are needed to make the right 
financial decisions. 

 This finding is not in line with the research findings which 
state that besides increasing knowledge, role playing can also 
improve skills or abilities from a course of study [16]. 

IV. DISCUSSION 

In role-playing, the participants enter a simulated scenario, 
assume a specific role, and behave as they expect they should 
in the circumstances. The result shows that role playing method 
can create a fun and challenging learning situation that can 
ultimately improve learning motivation. High motivation will 
lead to the achievement of expected educational objectives 
[17]. 

The objectives of the role-playing were to encourage 
students to practically apply their theoretical knowledge to a 
‘real-life’ situation. The role-play was an opportunity for the 
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students to reflect on, review and integrate theoretical course 
material and achieve a greater understanding of stakeholder 
positions. The other objectives were to develop higher 
education skills such as research, analysis and written [18]. 

Role playing can develop financial knowledge and 
awareness among students. It can be applied to theoretical 
course material and develop higher knowledge. However, it 
cannot demonstrate their skills because it is required more steps 
and time. 

Although the results of the study show that the education 
model through a Role Playing is able to develop knowledge 
and establish financial awareness, the method developed has 
not been able to develop financial skills in the majority of 
participants effectively. Various factors influence financial 
skills. Besides, knowledge, experience is also an important 
factor forming skills. Someone with investment experience will 
have the ability to make financial decisions appropriately. 
Based on this, improvements in the role playing based 
education model need to be done to provide participants with a 
broader experience. The corrections that can be made include 
(1) increasing the time allocation to provide an introduction to 
participants regarding the role playing method and (2) 
increasing the time allocation for implementing the method in 
the education process in order to provide a more in-depth 
experience as a basis for the formation of financial skills. 

V. CONCLUSION 

This research aims to implement and develop the role 
playing method on learning Ponzi scheme investment for 
undergraduate students. The results showed that there was an 
enhancement of understanding the Ponzi Scheme Investment 
among undergraduate students. It also creates positive 
awareness about investment in Ponzi schemes among students. 
This method has not been able to develop financial skills 
effectively because it is required more steps to introduce and 
more time to implement the role-play method. 
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