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Abstract. The purpose of the research is to explore the financial factors affect-

ing the well-being of students in Chinese Higher vocational colleges -- A case 

Study of Guiyang, China and to analyze the financial factors affecting the well-

being of students in Chinese Higher vocational colleges--A case Study of Gui-

yang, China. This research integrated quantitative research techniques. In-depth 

interview of business of Vocational College Students in Guiyang City, China 

and to develop a valid and reliable questionnaire, as an instrument for quantita-

tive research. The samples collected were 400 questionnaires submitted by vo-

cational college students in Guiyang, China. Using Taro Yamane's formula at a 

tolerance level of 0.05. The data were analyzed by using descriptive statistics of 

percentage, mean, and inferential statistics of Regression Analysis. 
The research revealed that: Financial literacy and financial socialization 

have a significant positive impact on financial well-being. Through learning and 

enhancing financial literacy, students will be able to better manage their financ-

es, cope with risks and make full use of financial resources and services. When 

students actively participate in financial socialization, they have access to more 

financial information, resources, and opportunities, and can expand their net-

works and social resources, thereby enhancing their financial well-being. This 

will bring them better financial status and financial well-being, and lay a solid 

foundation for future personal development. Financial anxiety has a significant 

negative impact on financial well-being. Financial anxiety can cause students to 

feel uneasy about their financial situation, increasing their feelings of stress and 

anxiety, and can also lead to a lack of confidence in their financial knowledge 

and skills, which can discourage students from actively engaging in financial 

activities and reduce their financial well-being. 
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1 Introduction 

With the rapid development of higher vocational education in China, its economic 

status and economic well-being have become a focus of social concern.In 2021, there 

were 1,486 higher vocational colleges and universities in China, with an enrollment of 

41,400 undergraduate students at the higher vocational level, 5,525,800 enrolled in 

the higher vocational specialties, and with an enrollment of 129,300 undergraduate 

students at the higher vocational level and 15,901,000 at the higher vocational spe-

cialty level. Due to the hands- on nature of education in China's higher vocational 

colleges and universities, students in China's higher vocational colleges and universi-

ties often face unique economic challenges, and understanding the factors that influ-

ence the economic well-being of students in China's higher vocational colleges and 

universities can help to identify specific areas in need of economic support and inter-

vention(Geng Xiu, 2021)[1]. Examining the factors that influence the economic 

well-being of students in higher education institutions can improve students' job 

readiness(Li Deqin,2013)[2]. The economic well-being of students in Chinese higher 

education institutions has broad social and economic implications, and ensuring their 

economic well-being contributes to social mobility, economic development, and over-

all social well-being. In view of the above issues and context, this study aims to ex-

plore the factors that influence the economic well-being of students in higher educa-

tion institutions in Guiyang. It is hoped that it will provide useful recommendations 

for relevant educational practices and policy development. 

2 Research Objective (s) 

(1) To explore the level of the financial factors affecting the well-being of students in 

Chinese Higher vocational colleges -- A case Study of Guiyang, China 

(2) To analyze the financial factors affecting the well-being of students in Chinese 

Higher vocational colleges -- A case Study of Guiyang, China. 

3 Research Hypotheses 

H1: Financial literacy has a significant positive impact on students' financial well- 

being in higher vocational colleges. 

H2: Financial socialization has a significant positive impact on students' financial 

well-being in higher vocational colleges. 

H3: Financial anxiety has a significant adverse effect on students' financial well-

being in higher vocational colleges. 
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4 Scope of the Research 

Scope of Content: 

This research is a study Financial well-being of students in higher vocational col-

leges which contains the following variables: 

Independent Variable: 

The three independent variables in this study- financial literacy, financial socializa-

tion, financial anxiety-are based on the theory of the life-span development theory. 

Financial literacy, the ability level of personal financial knowledge, skills, and atti-

tudes. 

Financial socialization, the socialization process of individuals receiving financial 

knowledge and information in their families, schools, and social environments 

Financial anxiety, feeling worried, uneasy, and stressed about financial issues. 

Dependent Variable: 

Financial well-being, Personal subjective evaluation and satisfaction with their fi-

nancial situation. 

Scope of Population: This study mainly focuses on students from vocational col-

leges in Guiyang, China. 

Scope of area: The research area of this article is Guiyang City, China 

Scope of Time: From 1 August 2023 to August 31, 2023. 

5 Research Methodology 

To the financial factors Affecting the well-being of students in Chinese Higher voca-

tional colleges -- A case Study of Guiyang, China the researchers have procedures 

consisting of research formats target population Sample selection research tools Tool 

Quality Check data collection protection of the rights of the sample group and statis-

tics used to analyze the data the details of each issue were presented as follows: 

5.1 The population and the Sample 

The Population: People need to meet the conditions: Vocational College Students in 

Guiyang City, China. 

The Sample: Due to population uncertainty, questionnaire data from at least 400 

people are required. A total of 430 questionnaires were collected. Delete invalid ques-

tionnaires (that is, all options select the same item), the logic before and after does not 

match the questionnaire. A total of 400 questionnaires were obtained for data analy-

sis.As shown in the table 1 below: 
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Table 1. sample sheet 

sampling condition College grade 
Planned number of 

samples 

Actual sample 

size 

Sample availble size for 

questionnaires 

Students of HigherVocational 

Colleges in Guiyang City, 

China 

Freshman year 143 112 91 

Sophomore year 143 169 163 

Junior year 144 149 146 

5.2 Research Instruments 

Research study on “The financial factors Affecting the well-being of students in Chi-

nese Higher vocational colleges -- A case Study of Guiyang, China” is a combination 

of quantitative research. Questionnaires were used to collect the data for this 

study,used to collect the students data from the sample group of students from higher 

vocational colleges in Guiyang, China . 

The questionnaire and interview form are created with the following steps: 

1. The online questionnaire is sent to WJX questionnaire program in WeChat plat-

fo 

2. Randomly search for students to fill out questionnaires in vocational colleges 

such as Guiyang City Vocational College. 

Determine the issues and scope of questions to be consistent with the objectives. 

and the benefits of research by structuring the questionnaire. as the following table 2: 

Table 2. Questionnaire structure of The financial factors Affecting the well-being of students in 

Chinese Higher vocational colleges -- A case Study of Guiyang 

Variable Number verses of Clause Data Measurement 

Part 1 

Basic information 5    1-5 

Part 2 

Relationship between Variables 18 

Study 

1. Financial literacy (5) 6- 10 Likert Scale 5 opinion levels 

2.Financial socialization (5) 11- 15 Likert Scale 5 opinion levels 

3 . Financial anxiety (4) 16- 19 Likert Scale 5 opinion levels 

4 .Financial well-being (4) 20-23 Likert Scale 5 opinion levels 

Total     23 

3. Check content validity by taking the completed questionnaire to experts for 

measurement and evaluation. A person with knowledge and expertise in the field of 

Business Research Checking safety matches the content coverage and language accu-

racy and consistency with research objectives. List of content validators (listed in 

Appendix A.) The researcher used the IOC index (item objective congruence) with 

the following scoring characteristics: 

+1 means that you are sure that the questions are consistent with the research ob-

jective. 
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0 means you are unsure whether the question is consistent with the research objec-

tive. 

- 1 means that you are certain that the questions are inconsistent with the research 

objective. 

The selection of question items uses criteria to judge content validity, which speci-

fies that the calculated IOC index value must be greater than 0.6 (IOC>0.6) (Puk-

kaew, 2015) [3]. It is therefore considered that the question items are consistent with 

the message to be measured. 

4. The researcher brings a draft questionnaire that has been edited by a qualified 

person. presentation of advisors considers the completeness again and bring it to the 

trial (try-out) with a group of people who are like the sample you want to study 30 

people, then bring it to the reliability value. (Cronbach's alpha coefficient). 

5. The researcher brings the defects from the experiment to the final improvement. 

to be printed as a complete questionnaire used to collect data for research. 

Scoring criteria 

The questionnaire with problematic features is Likert's 5-level estimation scale 

with the meaning of the scores and their implications as follows: 

Score level 5 means highest level of agreement. Score level 4 means high level of 

agreement. 

Score level 3 means medium level of agreement. Score level 2 implies a low level 

of agreement. 

Score level 1 implies the lowest level of agreement. 

The criteria for interpreting the mean scores of the observed variables are catego-

rized into the following five levels. Average score4.50 – 5.00, highest level;3.50 – 

4.49, high level;2.50 – 3.49, moderate level;1.50 – 2.49, low level;1.00 – 1.49, low-

est level. 

The reasons for setting such rules are as follows: 

1. The calculated arithmetic mean can be any value in the range 1-5, such as 1.75, 

4.50...., 5.00. 

2. The score level 1-5 is a continuous value represented by a straight line. And can 

be defined as a continuous scoring range which is represented by a straight line and 

can be defined as a continuous scoring range Each period is separated by 1 unit as 

follows 

5.3 Model Development 

The research model is based on financial literacy, financial literacy socialization fi-

nancial anxiety impact through regression analysis results for the purpose of deriving 

the following bases 
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Table 3. The results of the analysis of the regression coefficient financial literacy,financial 

socialization financial anxiet affect financial well-being 

 

Model 

Unstandardized 

Coefficients 

Standardized
 

Coefficients Beta 
t Sig. 

B Std. Error 

(Constant) 2.903 0.374  7.757 0.000 

Financial literacy 0. 197 0.061 0. 198 3.219 0.001 

Financial socialization 0.209 0.064 0.211 3.249 0.001 

Financial anxiety -0.364 0.063 -0.371 -5.778 0.000 

R2 = 0.530, *P< .05 

From Table3 The results of the analysis of the regression coefficient financial liter-

acy, financial socialization, financial anxiety affect financial well-being; 

It was found that financial well-being consisted of financial literacy, financial so-

cialization, and financial anxiety with a Sig = 0.000. It could be seen that financial 

well- being had a Sig value less than 0.05 Statistically significant level and in sum-

mary, it was found that: 

The R square for this model is 0.530, demonstrating that financial literacy, finan-

cial socialization, and 

financial anxiety can explain 53.0% of the variation in financial well-being. The 

estimated coefficients on financial literacy values are 0. 197 (t = 3.219, Sig = 0.000 

<0.05), indicating that financial literacy had significant positive effect on financial 

well-being; 

The estimated coefficients on financial socialization values are 0.209 (t = 3.249, 

Sig = 0.001<0.05), indicating that financial socialization had significant positive ef-

fect on financial well-being; 

The estimated coefficients on financial anxiety values are -0.364 (t = 5.778, Sig = 

0.000 <0.05), indicating that financial anxiety had significant negative effect on fi-

nancial well-being; 

At the value level B = 2.903 

6 Result 

Regression coefficient analysis of the financial literacy, socialization, anxiety on fi-

nancial well-being: 

(1)Financial literacy have a significant positive effect on the financial well-being; 

(2)Financial socialization have a significant positive effect on the financial well-

being; 

(3)Financial anxiety have a significant negative effect on the financial well-being. 

y , . 
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7 Conclusion and Discussion 

7.1 Conclusion 

(1) To explore the level of the financial factors affecting the well-being of students in 

Chinese Higher vocational colleges -- A case Study of Guiyang, China 

(2) To analyze the financial factors affecting the well-being of students in Chinese 

Higher vocational colleges -- A case Study of Guiyang, China. 

7.2 Discussion 

1. The results of the study show that financial literacy has a significant positive effect 

on students in China's higher vocational colleges and universities. This suggests that 

improving the financial knowledge and skills of students in China's higher vocational 

colleges and universities can enhance their financial well-being. For example, when 

students familiarize themselves with the information about loans, they can use student 

loans to pay tuition fees, reduce financial pressure, and give themselves more dispos-

able funds for investment or financial management. This result is consistent with the 

life development theory proposed by (Baltes,1987) [4], which states that improving 

financial literacy is a form of cognitive development that can improve students' finan-

cial well-being. This result is consistent with the results previously presented by 

(Setiyani, R. et al,2019) [5] and (CUI Zeyuan ,2021) [6], indicating that financial 

literacy has a positive and significant effect on financial well-being. 

2. The results of the study show that financial socialization has a significant posi-

tive effect on students in Chinese higher vocational colleges and universities, which 

suggests that the higher the level of financial socialization of students in Chinese 

higher vocational colleges and universities, the higher their financial well-being will 

be. The results is consistent with thlife-span development theory proposed by Bal-

tes(1987) ,people's well-being comes from the social environment and family envi-

ronment. This result is consistent with the results previously proposed by ( Starobin et 

al,2013) [7], it shows that financial socialization has a positive and significant impact 

on financial well-being. 

3. The results of the study show that financial anxiety has a significant negative 

impact on students in our higher education institutions. This indicates that when stu-

dents feel financial anxiety, their financial well-being is negatively affected. The re-

sult of this study is consistent with the stress theory of (Robert K. Merton,1938) [8]. 

Severe cases can also affect students' physical and mental health, relationships, and 

quality of life, which in turn reduces financial well-being. This result is consistent 

with the results previously presented by (Archuleta, KristyL.Dale, Anita.&Spann, 

ScottM, 2013)[9]and (Lu Fan et al,2022) [10], which indicated that financial anxiety 

has a significant adverse effect on financial well-being. 
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