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Abstract 
Many countries are establishing national programs to increase their citizens’ family economic 
well-being. However, the concept of family economic well-being is still in its infancy, with only 
a few models established for developing countries. Thus, to create and implement effective 
policies, it is necessary to comprehend the concept family economic well-being from a multi-
disciplinary and multi-dimensional perspective, especially for a developing country like Sri 
Lanka. In the current study, path analysis was performed to examine the drivers that affect 
family economic well-being of coconut growers in Sri Lanka. Data from 400 respondents were 
analyzed empirically to validate the hypothesized relationships using the PLS-SEM approach. 
The findings provide support for the relationships between money attitude, technology 
adoption, financial behavior, financial knowledge, and family economic well-being which 
explained 91.2% of variance in family economic well-being. Understanding the paths that lead 
to better individual economic well-being has the potential to aid in successful policymaking, 
and curriculum design to assist individuals’ efforts to achieve greater family economic well-
being.   
Keywords: Financial Knowledge, Financial Behavior, Money Attitudes, Technology Adoption, 
Sri Lanka. 
 
Introduction 
Family economic well-being is a multidimensional concept, and each dimension of economic 
well-being is itself an accumulation of several underlying trends, on which the prevailing 
literature is varies in quality as well as frequently fluctuates across country to country, 
community to community, and even within families (Osberg & Sharpe, 2002). Hence, 
academics sometimes apply family economic well-being to describe the macroeconomic state 
of all families in the population or they utilize the concept to describe precise micro 
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circumstances in a family (Bauer et al., 2012). In reality policy makers need to increase the 
steadiness of the families in the society, over their life span to fulfill most of their economical 
necessities by themselves (Bauer et al., 2012). Thus, it is vital to examine more broadly about 
the family economic well-being, and what determinants that affect the economy of a family. 
More comprehensive knowledge on the drivers of family economic well-being helps policy 
makers to overcome those obstacles to implement poverty alleviation programs in order to 
increase the level of household economic well-being (Wijekoon et al., 2021), and reduce their 
financial vulnerabilities because poverty is one of the crucial social problems in developing 
countries like Sri Lanka. Furthermore, poverty and economic well-being are interlinked, which 
would reflect each other (Ahmad & Paim, 2012). 
 
The coconut palm is one of the key plantation crops in Sri Lanka which is widely cultivated by 
the smallholders. Further, its contribution for livelihood, and economy of Sri Lanka is 
significant, because it offers direct, and indirect livelihood for around 700,000 people, and 
contributed Rs. 108.9 billion (US $ 609.77 million) foreign exchange in 2019 which accounted 
0.8% GDP (Central Bank of Sri Lanka, 2019). Thus, coconut cultivation is considered as one of 
the major income generating pathways, and included in poverty alleviation programs in Sri 
Lanka, because income is the most widely utilizing indicator for economic well-being (Xiao, 
2013). But, due to low productivity of the coconut cultivations expected potential yield could 
not be achieved, and final result is less income. Moreover, inconsistent nature of farm gate 
price is another contributory factor that affects coconut growers’ income (Herath & 
Wijekoon, 2021), and the level of their family economic well-being also fluctuated 
accordingly. According to Sri Lanka Coconut Research Institute (CRISL), coconut growers have 
to follow the recommendations that are important to achieve the expected potential yield. 
Therefore, technology adoption plays an important role in increasing the income of the 
coconut growers as well as their family economic well-being (Ahmed et al., 2017). But, Wu et 
al. (2010) stated that examining the effect of technology adoption on growers’ family 
economic well-being is challenging due to the complications of splitting the technology 
adoption impacts from other socioeconomic factors. 
 
According to Ajzen and Fishbein (2000) behaviors lead to outcomes, and as predictable 
positive economic behaviors influence the family economic well-being. Economic behavior 
could be described as “any human behavior that generates, and manages economic resources 
to improve economic well-being” (Xiao, 2013, p. 582), and further explained that earning, 
budgeting, spending, borrowing, and saving as common economic behaviors. Except for 
earning, the other behaviors are referred as financial behaviors. Moreover, financial literacy 
associated factors, for example, financial knowledge and money attitudes also play a 
significant role in increasing the economic well-being of the people (Xiao, 2013).   
 
Even though, some past studies distinguished some drivers of family economic well-being, 
and also hinted at potential explanations behind being or reaching to a higher level of family 
economic well-being, possible determinants of family economic well-being are still not 
explained the phenomenon completely (OECD, 2013). Further, while policymakers point out 
the significance of investigating individual’s tendency to drift toward higher economic well-
being, recently academicians have focused more to reveal the gaps of the determinants of 
family economic well-being. According to the OECD (2011), assessing family economic well-
being needs a comprehensive framework that comprises a large number of constituents, and 
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preferably, permits assessing how their interrelationships shape individual’s lives because 
economic well-being is a multifaceted phenomenon with several of its determinants intensely 
linked with one another. Hence, this study addresses this gap, and according to the best of 
knowledge of the authors this is the first time that examine the effect of agricultural 
technology adoption on family economic well-being by combining with financial related 
elements, for instance financial knowledge, financial behavior, and money attitudes.  
 
Literature Review 
Family Economic Well-Being 
Although the concept of family economic well-being is extensively referred, it does not have 
generally established definition of just what it is, and the terms quality of life, well-being, 
happiness, and life satisfaction are frequently applied interchangeably (OECD, 2013). But, 
Xiao (2013) defined family economic well-being as “a family economic status that has 
sustainably adequate economic resources to live a comfortable life” (Xiao, 2013, p. 573). It is 
one of the major components of the well-being which govern individual’s consumption 
likelihoods, and their command over resources (OECD, 2013). Moreover, OECD (2011) claims 
that income, and wealth are vital constituents of family economic well-being. People’s income 
allows them to meet their basic necessities, and pursue a variety of additional goals that are 
important to them, while their wealth allows them to maintain these choices over time. As a 
result, practically all institutions that produce well-being measures recognize the value of 
family economic well-being to overall well-being, but the relationship between family 
economic well-being, and overall well-being is not necessarily straightforward (OECD, 2013). 
 
Financial Knowledge 
Financial knowledge is “the ability to understand financial concepts, and positively related to 
financial practices such as, cash flow management, credit management, savings, and 
investment” (Robb & Woodyard, 2011, p. 65). With the enhanced financial knowledge 
individuals can understand financial concepts better, and make wise decisions to improve 
their economic well-being. Moreover, according to Kholilah and Iramani (2013), seven areas 
to be fulfilled to have a good financial knowledge such as, “1) knowledge of interest, and 
credit, 2) knowledge related to financial budget preparation, 3) knowledge of investment in 
deposits, 4) knowledge of investment shares, 5) knowledge of how to invest in property, 6) 
knowledge of investing in mutual funds, and 7) knowledge of insurance” (p. 70). Delafrooz 
and Paim (2011), and Joo and Grable (2004) have confirmed that financial knowledge has a 
positive correlation with financial well-being. Moreover, Falahati et al (2012), and Sabri and 
Falahati (2013) also proved the relationship later. Therefore, a positive correlation between 
financial knowledge, and family economic well-being were revealed, and below hypothesis 
could be developed.  
 
H1: Financial knowledge is positively linked with the family economic well-being of Sri Lankan 
coconut growers. 
 
Financial Behavior 
Financial behavior is “the acquisition, allocation, and use of financial resources oriented 
toward some goal” (Topa et al., 2018, p. 3). A person’s financial behavior could be examined 
by investigating how efficient he/she handles cash, savings, debt, and other expenses 
(Hasibuan et al., 2018). According to Atkinson and Messy (2012), healthy financial behavior, 
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such as proper budgeting, and financial stability, improves individual’s well-being, but poor 
financial behavior, such as heavily depending on credit, and loans, declines the well-being. 
But, Fei et al (2020); and Sabri et al (2020a) observed a negative association between financial 
behavior, and financial vulnerability which is negatively affected family economic well-being. 
Empirical evidence suggests that when households master on proper financial management, 
both of their economic well-being, and financial satisfaction increase at the long term 
(Consumer Financial Protection Bureau, 2015). Moreover, positive financial behaviors, such 
as financial management, savings behavior, investment behavior are significant drivers of 
good financial well-being (Sabri et al., 2020b). However, financial management behavior is 
complex, and supervision of money, and expenditure, which includes frugal, and careful 
spending of money is a worthwhile security against risky financial behaviors (Topa et al., 
2018). Because of these evidences, it is assumed that a positive association is existed between 
financial behavior, and family economic well-being.  
 
H2: Financial behavior is positively associated with the family economic well-being of Sri 
Lankan coconut growers. 
 
Money Attitudes 
Money attitude can be described as “personal inclination towards financial matters” (Rai et 
al., 2019, p. 54). As well as it is an individual’s capability to plan ahead, and maintain a savings 
account that matters. According to Ajzen (1991), financial attitudes are outcome of a certain 
behavior of a decision-maker, and the attitude could be embedded through their economic, 
and non-economic beliefs. Financial attitudes along with financial behavior can also affect 
financial well-being as well as economic well-being (Rai et al., 2019). According to the 
literature study, financial attitude is a necessary component for determining financial literacy 
in individuals, and it also determines financial literacy levels. Sabri et al. (2020c) concluded 
that money attitude is a significant determinant of Malaysian employees’ financial well-being. 
Meanwhile, Poh et al. (2021) reported a negative correlation between money attitudes, and 
financial vulnerability. Moreover, individual’s money attitudes would affect their behaviors 
when they are shopping, and saving, and lastly is heading off with an impact on achievement 
of certain life goals (Nga & Yeoh, 2015), and with productive life goals people gain higher level 
of economic well-being. Therefore, following hypothesis have been framed, and evaluated to 
state the relationship of money attitude and family economic well-being.  
 
H3: Money attitude is positively linked with the family economic well-being of Sri Lankan 
coconut growers. 
 
Technology Adoption 
Technology adoption is “the choice to acquire, and use a new innovation by an individual or 
an organization” (Wikipedia, 2021). Innovative technologies are expected to play a major role 
in the forming of sustainable agricultural systems in many circumstances (Diagne & Cabral, 
2017). According to previous studies on technology adoption in developing nations, the key 
obstacles hindering the adoption of sustainable technologies are lack of access to reliable 
information, and financial services (Alwang et al., 2019; Bernard et al., 2017). Household-
specific characteristics, for example, farmers education, gender, age, and household size are 
also play a vital role in the  adoption process of technologies as well as rate of adoption (Theis 
et al., 2018). Wu et al. (2010) found a positive influence of technology adoption on rural 
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growers’ economic well-being in China. Moreover, findings of Ntshangase et al. (2018) 
revealed that growers’ new technology adoption was positively correlated with higher maize 
yields as well as their economic well-being. Hence, based on the previous evidence of 
association between agricultural technology adoption, and family economic well-being, the 
formulated hypothesis is;   
 
H4: Agricultural technology adoption is positively associated with the family economic well-
being of Sri Lankan coconut growers. 
 
Grounded on the above discussed literature, and the hypotheses the developed research 
framework for the current study is; 
 

Figure 1: Research framework 
 

 
 

 
 
 
 
 
Research Methodology 
Participants and Design 
In the current study, a total of 416 respondents were chosen from the Coconut Triangle which 
is consisted of four regional areas (Gampaha, Kurunegala, Kuliyapitiya, Marawila) in Sri Lanka 
using multi-stage random sampling method, and 104 respondents were targeted from each 
region.  A validity, and reliability of the questionnaire was tested with a pre-test of 40 
randomly selected participants from the selected areas. Normality test was done for the 
collected data, and the results are given in the Table 1. 
 

Table 1: Normality results 

Dimensions Skewness Kurtosis 

Financial Knowledge 0.710 -0.587 
Financial Behavior 0.348 -1.044 
Money Attitudes -0.134 -1.474 
Technology Adoption -0.182 -1.631 
Economic Well-Being -0.074 -1.675 

 
Normality was tested with skewness, and kurtosis, and if, both parameters are within the 
range of -2 and +2, the data set was considered normally distributed (George & Mallery, 
2003). All the values were within the given range, and normal distribution was assumed. 
  
Measurements have been validated for content, and construct validities apart from the 
reliability test (Table 2).  

 
 
 

Financial Knowledge 

Financial Behavior 

Money Attitudes 

Technology Adoption 

Family Economic Well-Being 
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Table 2: Reliability and validity results 

Dimensions 
Construct 
Reliability 

Average 
Variance 
Extracted 

Financial Knowledge 0.841 0.423 
Financial Behavior 0.845 0.414 
Money Attitudes 0.890 0.604 
Technology Adoption 0.964 0.888 
Economic Well-Being 0.960 0.455 

 
The convergent validity was tested using Average Variance Extracted (AVE), and according to 
Fraering and Minor (2006), if the AVE value for a construct is 0.4 or above, validity was 
confirmed. AVE values for all five constructs were above 0.4, and validity of the constructs 
was achieved. The measurement items are considered reliable when the Cronbach’s alpha 
value equals or exceeds 0.6 (Hair et al., 2006). All the Cronbach’s alpha values recorded were 
above 0.8, and constructs were reliable. 
 
Multicollinearity test was done to identify whether one or more variables are highly 
correlated with each other. Multicollinearity occurs when the variance inflation factor (VIF) 
value is higher than five (Hair et al., 2014). The multicollinearity results of the variables are 
given in the Table 3. 
 

Table 3: Multicollinearity test results 

Model Variables Collinearity 
Statistics 

VIF 

Financial Knowledge 1.507 
Financial Behavior 2.520 
Money Attitudes 3.585 
Technology Adoption 2.768 
Economic Well-Being 2.653 

 
The VIF values show that there was no multicollinearity between the constructs as the VIF 
values are below five, which are within the acceptable range (Hair et al., 2014). This has shown 
that there was low redundancy among the constructs. As a result of final survey 400 duly 
completed questionnaires were received, and subjected to the data analysis. Descriptive 
analysis, and path coefficient statistics were performed with SPSS version 26, and PLS-SEM 
3.3, respectively.  
 
Instruments  
Financial knowledge was assessed with the 16 “Yes or No” items which were adapted from 
Hogarth and Hilgert (2002), and the questionnaire covered three financial knowledge topics; 
credit, savings, and general financial knowledge. Financial behavior items were adapted from 
Sabri et al. (2012) that was consisted of 12 items of five point Likert scale which was ranged 
never (1) to very frequent (5). Cash management, credit management, retirement planning, 
real estate planning, and risk management areas of financial behavior were covered. 
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Ten items were adapted from the money attitude scale which was introduced by Furnham 
(1984) ranging from strongly disagree (1) to strongly agree (5). Finally, technology adoption 
was examined using five Likert scale questions ranging strongly disagree (1) to strongly agree 
(5) which were adapted from Abdekhoda et al. (2015), and Shareef et al. (2011). Economic 
well-being questionnaire was comprised of 34 items which were adopted, and adapted from 
Bigot et al., 2017; Diener et al., 1985; Haver et al., 2015; Kinderman et al., 2011; Orsila et al., 
2011; and Radzyk, 2014. It was evaluated on a 5-Likert scale ranging from completely 
dissatisfied (1) to completely satisfied (5) which covered all the key aspects of the economic 
well-being; physical, social, emotional, intellectual, vocational, environmental, spiritual, and 
financial. 
 
Results and Discussion 
Demographic Profile of the Respondents  
The demographics of the respondents are summarized in the Table 4.  
 

Table 4: Demographics of the respondents 

Respondent’s Background  Frequency Percentage (%) 

Gender    
    Male  294 73.5 
    Female  106 26.5 
Ethnicity    
   Sinhala  370 92.5 
   Tamil  13 3.3 
   Muslim  17 4.2 
Religion    
Buddhist  295 73.7 
Catholic  75 18.7 
Hinduism  13 3.3 
Islam  17 4.3 
Age (years old)    
40 and below  53 13.3 
41-49  92 23.0 
50-59  94 23.5 
60-69  104 26.0 
70-79  57 14.2 
Mean 55.1   
Education Level    
Primary  13 3.3 
GCE/OL  30 7.5 
GCE/AL  230 57.5 
Diploma  37 9.3 
BSc 76 19.0 
MSc/ M. Phill/ PhD  14 3.5 
Marital Status     
Unmarried  9 2.3 
Married  342 85.5 
Divorced  10 2.5 
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Widowed   39 9.7 
No. of dependents    
1  1 0.3 
2-3  20 5.0 
4-5  259 64.8 
More than 5  120 30.0 
Mean 4.94   
Income groups      
≤SLR 30,000  1 0.3 
SLR 30,001 - SLR 50,000  18 4.5 
LR 50,001 – SLR 75,000  67 16.8 
SLR 75,001 – SLR 100,000  73 18.3 
SLR ≥ SLR 100,001  241 60.3 

 
Financial Knowledge 
Higher percentage score of the financial knowledge statement shows respondent’s high 
financial knowledge for the particular area in credit, savings, and general financial knowledge, 
whereas lower percentage score shows their less financial knowledge (Table 5).  
 

Table 5: Respondents’ financial knowledge 

No. Statement 
Respondents 

who 
answered 

correctly (%) 
1 Credit card holders can spend without limit.  100.0 

2 
Making payments late on your credit card bills can make it more difficult 
to take out a loan. 

98.0 

3 
With compound interest, you earn interest on your interest, as well as 
on your principal. 

99.7 

4 
If you have a savings account at a bank, you may have to pay taxes on 
the interest you earn. 

56.8 

5 All types of investments are profitable and low risk. 96.5 

6 All investments in Sri Lanka are legal. 92.2 

7 Individuals need to save a minimum 10% for emergency purposes. 100.0 

8 You should have an emergency fund that covers two to six months of 
your expenses. 

99.2 

9 The longer the repayment period, the lower the cost of the overall loan. 74.8 

10 Debt cannot be inherited. 93.8 

11 If I could bear the risk, I don’t have to buy insurance. 60.0 

12 All types of risk can be insured. 85.2 

13 Sometimes, expenses can be higher than income. 64.3 

14 Shopping lists help to control expenses. 98.2 

15 Only I have assets, I will write a Will. 99.2 

16 Wills cannot be modified once it’s written. 96.5 
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The items “credit card holders can spend without limit”, and “individuals need to save a 
minimum 10% for emergency purposes” are the statement that answered correctly by most 
of the respondents (100%), suggesting that majority of respondents understand about credit 
cards’ spending limit as well as they knew the importance of the saving money for a future 
emergency. On the contrary, it was astonished to find that many respondents (56.8%) failed 
to answer correctly on the statement “if you have a savings account at a bank, you may have 
to pay taxes on the interest you earn”, indicated that the information behind the taxation 
process on savings was still a major problem faced by the respondents. Furthermore, the 
statements “if I could bear the risk, I don’t have to buy insurance”, and “sometimes, expenses 
can be higher than income” are also received lower percentage of score means a poor 
knowledge of the growers on insurance procedures, and the link between income and 
expenses, respectively. 
 
Financial Behavior 
The mean scores of the financial behavior statements are given in the Table 6. Higher mean 
score shows respondent’s positive financial behavior  for the given areas; cash management, 
credit management, retirement planning, real estate planning, and risk management whereas 
lower mean score shows their less positive or more nagative financial behavior.  
 

Table 6: Respondents’ financial behavior 

No. Statement Mean Standard 
Deviation 

Cash Management   

1 I spend accordingly to a weekly or monthly budget. 2.16 1.38 
2 I record how and where my money is spent. 2.82 1.23 

3 
I always set aside money for unexpected expenses in the 
future. 

3.47 1.42 

4 I contribute money to retirement accounts. 3.09 1.99 

Credit Management   

5 
I usually do not pay in full the loan balance, but only make a 
minimum or partial payment. 

4.75 0.51 

6 
I took a cash advance from credit card to pay off my loan 
balance. 

1.50 0.97 

Retirement Planning   

7 I contribute to private retirement savings plan. 1.77 1.57 
8 I discuss retirement plans with spouse, friend or others. 2.07 1.41 

Real Estate Planning   

9 I have the will for distribution of property in the event of death. 1.38 1.15 

10 
I am fully involved in the decision making process related to the 
distribution of inheritance. 

1.13 0.66 

Risk Management   

11 I ensure an adequate income in case of disability. 4.59 0.74 
12 I provide financial security to the dependents in case of death. 3.10 1.67 

It has been identified that the most performed cash management behavior was keeping 
money aside for future unexpected issues (Mean= 3.47), and the least carried out cash 
management behavior was following a budget for the weekly or monthly expenses (Mean= 
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2.16). Based on the results, the coconut growers gave priority to save money for future than 
budgeting. But, Mien and Said (2018) revealed that unfavorable consumption is the result of 
non-appropriate budgeting. Moreover, majority of the growers used to pay minimum 
payment for their loans, and rarely take cash advances from credit cards which leads to high 
financial well-being levels (Sabri et al., 2020c). Even though, lack of retirement planning leads 
people less optimistic, and less confident with their retirement life (Sabri et al., 2015), most 
of the growers did not contribute to a private retirement savings plan, and rarely discuss 
about the retirement plans with others. In line with Rajna and Sabri (2015), least performed 
financial behavioral domain for the growers was real estate planning. But, they perform well 
in risk management behaviors. 
 
Money Attitude 
The higher mean score reflects greater money attitude (except reverse coded items) (Table 
7). Respondents showed unnecessary money attitude aspects, for example, “I would often 
buy something that wasn’t necessary just to attract the others” but, unwise spending is one 
of the major cause of financial vulnerability (Aw et al., 2018). Savings related money attitudes, 
for instance, “I am proud of my ability to save”, and “I prefer to save because I am not sure 
what will happen in the future” had above average mean scores, and indicated that average 
attitudes towards the money. Sabri et al. (2020c) found that savings related positive money 
attitudes play an important role to achieve higher financial well-being levels in Malaysian 
employees. Moreover, coconut growers’ satisfaction about their financial achievements was 
found just over an average (Mean=3.0). 
 

Table 7: Respondents’ money attitude 

No. Statement Mean Standard 
Deviation 

1 I believe money can solve all my problems. 1.28 0.60 

2 
I am proud of my financial achievements and want my friends 
to know about them. 

3.19 1.48 

3 
Although I have enough money, I often feel guilty when I spend 
it for necessities.* 

4.26 0.94 

4 I often get anxious when asked about my personal finances.* 4.05 1.19 
5 I am proud of my ability to save. 3.16 1.58 
6 I will allocate money for the fun things. 2.33 1.33 

7 
I would often buy something that wasn’t necessary just to 
attract the others.* 

4.51 0.85 

8 
I prefer to save because I am not sure what will happen in the 
future. 

3.52 1.53 

9 I will always pay the utility bill immediately. 3.83 1.21 
10 I prefer to use cash instead of credit. 4.49 0.80 

Note: * Reverse coded. 

Technology Adoption 
Table 8 displays the mean scores of the statements of technology adoption, and higher mean 
score indicates the higher degree adoption of the given dimension of the technology while 
lower mean score demonstrates growers’ less towards the adoption. The construct was 
measured with five items which represents major four areas of coconut technologies; planting 
seedlings, pest and disease control, application of fertilizer, and moisture conservation. 



International Journal of Academic Research in Business and Social Sciences 

Vol. 1 1 , No. 19, Youth and Community Wellness, 2021, E-ISSN: 2222-6990 © 2021 HRMARS 

338 
 

Table 8: Respondents’ technology adoption 

No. Statement Mean 
Standard 
Deviation 

1 
To plant seedlings, I use CRISL recommended technologies in 
my coconut cultivation. 

3.25 1.71 

2 
To control pest and diseases, I use CRISL recommended 
technologies in my coconut cultivation. 

3.68 1.40 

3 
To apply fertilizers, I use CRISL recommended technologies in 
my coconut cultivation. 

3.54 1.49 

4 
To maintain moisture, I use CRISL recommended technologies 
in my coconut cultivation. 

2.79 1.78 

5 
I recommend my friends/relatives to use CRISL recommended 
technologies in their coconut cultivation. 

4.26 0.94 

Note: CRISL-Coconut Research Institute of Sri Lanka 

Based on the results, even though the coconut growers’ technology adoption was very poor 
(Mean was around 3), they like to recommend the technologies to other growers (Mean was 
above 4). Moreover, most frequently adopted agricultural technologies were related to the 
pest and disease control (Mean= 3.68), while moisture conservation practices (Mean= 2.79) 
were the least adopted technologies by the Sri Lankan coconut growers. Further, the results 
are consistent with the findings of Legrand et al. (2018) in a previous study in Sri Lanka. 
 
Family Economic Well-Being 
Due to the multidimensional nature of the family economic well-being, the construct was 
prepared to represent all the dimensions; physical, social, emotional, intellectual, vocational, 
environmental, spiritual, financial, and the received mean scores are presented in the Table 
9. 
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Table 9: Respondents’ family economic well-being 

No. Statement Mean 
Standard 
Deviation 

Physical    

1 Are you satisfied with your physical health? 3.86 0.77 
2 On the whole, are you satisfied with your physical capacities? 4.39 0.70 
3 I am engaged and interested in my daily activities. 4.41 0.70 

4 
I am competent and capable in the activities that are important 
to me. 

4.65 0.61 

Social  

5 
Are you satisfied with your friendships and personal 
relationships? 

4.51 0.68 

6 
“I enjoy meeting people for socializing”. Are you satisfied with 
these statement? 

4.40 0.81 

7 
“I am engaged in group activities”. Are you satisfied with these 
statement? 

3.69 1.03 

8 I live in a sociable neighborhood with cohesiveness. 4.74 0.50 
9 My social relationships are supportive and rewarding. 4.79 0.49 

Emotional    

10 Are you satisfied with your dealing ability with problems? 3.17 0.90 

11 
“A lot of things about me are good”, Are you satisfied with 
these statement?  

3.39 1.04 

12 How satisfied you are about your life? 3.25 1.02 

13 
“Whatever happens, I am able to adjust myself”. Are you 
satisfied with these statement? 

2.51 0.98 

Intellectual    

14 I am engaged and interested in reading new knowledge. 4.10 0.97 

15 
On the whole, are you satisfied with the ability of your 
innovations? 

1.56 0.99 

16 
On the whole, are you satisfied with the ability of your 
inventions? 

1.50 0.89 

17 
“I always engage in new technologies”. Are you satisfied with 
these statement? 

2.47 1.49 

Vocational    

18 Are you happy with your ability to work? 3.89 1.02 

19 
Time and money could be saved if work were better organized 
in my coconut cultivation. 

4.63 0.54 

20 I have always wanted to perform to the best of my ability. 3.50 1.19 
21 I am enthusiastic about my work with coconut cultivation. 3.33 1.58 

Environmental    

22  I would describe my satisfaction with where I live. 3.07 1.19 

23 
“I always engage in environmental friendly activities”. Are you 
satisfied with these statement? 

3.21 0.89 

24 
On the whole, are you satisfied with your relationship with the 
environment? 

3.53 0.86 

Spiritual    
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25 Have you felt pleased that you are alive? 3.55 0.80 
26 I have been able to make up my mind about things. 2.43 1.00 
27 I have been feeling optimistic about the future. 3.39 1.20 
28 I have been feeling relaxed. 2.83 0.96 
29 I am satisfied with my religious or spiritual life. 4.63 0.56 

Financial    

30 “I could handle a major unexpected expense”. What is your 
response about this statement when it is applied to you? 

3.33 1.54 

31 “I am securing my financial future”. What is your response 
about this statement when it is applied to you? 

3.17 1.55 

32 “I can enjoy life because of the way I’m managing my money”. 
What is your response about this statement when it is applied 
to you? 

3.46 1.46 

33 “I have money left over at the end of the month”. What is your 
response about this statement when it is applied to you? 

3.63 1.52 

34 “Giving a gift for a wedding, birthday or other occasion would 
put a strain on my finances for the month”. What is your 
response about this statement when it is applied to you?* 

3.75 1.55 

* Reverse coded. 

 
In the physical aspect, high stability with their daily activities, and physical capacities were 
exhibited by the coconut growers with the mean values of 4.65, and 4.39 respectively. But, 
physical health satisfaction was detected just over an average, and it was mainly due to the 
non-communicable diseases, for instance, arthritis, high blood pressure, diabetes, etc. 
prevailing among people, especially in older adults (Lago et al., 2018). 
 
Concerning in social aspect, higher frequencies were shown for social relationships (Mean > 
4.0). With the emotional aspect, lowest mean value (2.51) was recorded for the item, 
“whatever happens, I am able to adjust myself”. Moreover, most of them were moderately 
satisfied when dealing with problems (Mean=3.17), and their satisfaction with the current life 
(Mean=3.25), which is indicating that most of the Sri Lankan coconut growers’ emotional well-
being was in moderate level.  
 
With regards to intellectual aspect, respondents seemed to have less engaged in innovations 
(Mean=1.56), and inventions (Mean=1.50). But, less implementation of technological 
inventions and innovations in agriculture leads to decrease the productivity of the agricultural 
lands (Kumaraswamy & Shetty, 2016). Even though, coconut growers were interested in 
reading new knowledge frequently (Mean=4.10), their engagement of new technologies were 
comparatively less (Mean=2.47). Herath and Wijekoon (2013; 2021) also confirmed the fact 
in their study with Sri Lankan coconut growers. 
 
In the aspect of vocational well-being, coconut growers strongly believed that they could save 
both time and money when organizing the agronomic practices in their coconut cultivation 
properly (Mean=4.63).  Liliane and Charles (2020) also found that the unorganized agronomic 
practices in agricultural lands lead to a significant yield loss. But, most of the coconut growers 
were happy with their ability to work (Mean=3.89), and gained enthusiasm with the work 
related to the coconut cultivation (Mean=3.33). The environmental aspect was gained high 



International Journal of Academic Research in Business and Social Sciences 

Vol. 1 1 , No. 19, Youth and Community Wellness, 2021, E-ISSN: 2222-6990 © 2021 HRMARS 

341 
 

responses, and all the items were above average. Nowadays, Sri Lankan government 
encourage the growers to implement environmental friendly agronomic practices, and 
growers’ eco-friendly behaviors might be due to the effect of those policy implications. In the 
aspect of spiritual well-being, most of the growers were satisfied with their religious or 
spiritual life (Mean=4.63).  
 
The results of financial aspect showed that just over average population of the coconut 
growers had money left over at the end of the month (Mean=3.63), and they enjoyed life 
because of the way of managing their money (Mean=3.46). These are considered as positive 
credit practices, and are important in individual’s financial well-being (Rajana & Sabri, 2015). 
 
Hypotheses Testing 
The path coefficient analysis through PLS-SEM was applied to study the relations between the 
determinants of family economic well-being, and family economic well-being. The model 
shown in the Figure 2 illustrates the PLS-SEM algorithm for path analysis. 
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Figure 2: PLS Algorithm for the Determinants of Family Economic well-being 

 
Based on the structural model, family economic well-being was strongly influenced by the 
growers’ money attitudes (β=0.456), followed by technology adoption (β=0.341), financial 
behavior (β=0.158), financial knowledge (β=0.049), and 91.2% of the family economic well-
being variance was explained by the selected determinants (Table 10).  
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Table 10: Path coefficients 

Hypothesis Relationship Std. Beta Std. Error t-value Result 

H1 
Financial Knowledge -
>FEWB 

0.049 0.024 2.080 Supported* 

H2 
Financial Behavior -> 
FEWB 

0.158 0.034 4.670 Supported ** 

H3 Money Attitudes -> FEWB 0.456 0.039 11.777 Supported ** 

H4 
Technology Adoption -> 
FEWB 

0.341 0.031 11.007 Supported ** 

Significant at *p<0.05, **p<0.001, FEWB- Family Economic Well-Being 

 
All four explanatory variables; financial knowledge, financial behavior, money attitudes, and 
technology adoption were significant, hence, the hypotheses H1, H2, H3, and H4 were 
accepted. Further, all four determinants; financial knowledge, financial behavior, money 
attitudes, and technology adoption were positively predicted the family economic well-being, 
and the growers with greater financial knowledge, financial behavior, money attitudes, and 
technology adoption have shown a high of family economic well-being. 
 
In general, better financial decisions were taken by the individuals who are having a greater 
financial knowledge (Atkinson & Messy, 2012). Lee et al (2020) revealed a positive association 
between financial knowledge, and individual well-being. Moreover, a positive influence of 
financial knowledge on women’s well-being was detected by Zulfiqar and Bilal (2016). 
Therefore, the positive association between growers’ financial knowledge, and family 
economic well-being can be accepted. 
 
Based on the results of Chavali et al (2021), except for credit commitment all the other four 
financial behavioral factors; savings, and investments, future security, financial 
consciousness, and credit indiscipline have an influence on the financial well-being of people 
in India. In another study Chikezie and Sabri (2017) showed a significant correlation between 
financial well-being and financial behavior among university students in Malaysia. Moreover, 
financial behavior is accompanied with financial well-being directly and 
indirectly via objective financial situation (Sehrawat et al., 2021). The financial well-being is 
one of the major dimensions of the family economic well-being, and hence, the positive 
significant result between financial behavior and family economic well-being is acceptable.  
 
The result inferred that growers with high money attitudes have higher family economic well-
being levels, and the result is in line with numerous prior studies (Abdullah et al., 2019; Sabri 
& Zakaria, 2015). Further, the attitude towards money varies from individual to individual 
(Rimple & Taneja, 2012), and money attitudes are the major contributory factor to Sri Lankan 
coconut growers’ economic well- being. Therefore, varying family economic well-being 
among Sri Lankan coconut growers could be explained. Moreover, the linkage between 
money attitude, and economic well-being in the present study was further confirmed by 
several prior studies. 
 
The positive relationship revealed in the current study between technology adoption, and 
family economic well-being is consistent with Wu et al’s (2010) study, which found a 
significant effect of improved rice technology adoption on Chinese paddy growers’ well-being. 



International Journal of Academic Research in Business and Social Sciences 

Vol. 1 1 , No. 19, Youth and Community Wellness, 2021, E-ISSN: 2222-6990 © 2021 HRMARS 

344 
 

Moreover, increasing well-being among the growers who adopt hybrid seed technologies was 
observed by (Smale and Mason, 2014). Therefore, the linkage between technology adoption, 
and family economic well-being in current study was further validated by several prior 
studies.  
 
Conclusions 
All four evaluated hypotheses as suggested in the study framework, are empirically 
supported. Hence, the current study provides empirical evidence that the financial 
knowledge, financial behavior, money attitudes, and technology adoption have a significant 
effect on the family economic well-being of Sri Lankan coconut growers. Further, 91.2% of 
the variance of family economic well-being was also explained by the model. Among all the 
determinants directly linked with family economic well-being in the proposed model, money 
attitude (β = 0.456, t = 11.777, p < 0.001) has the greatest influence trailed by technology 
adoption (β = 0.341, t = 11.007, p < 0.001), financial behavior (β = 0.158, t = 4.670, p < 0.001), 
and financial knowledge (β = 0.049, t = 2.080, p < 0.05).  
 
Current study contributes to the scientific literature by means of theoretically, and practically 
in the context of family economic well-being. Though, further improvements are remained. 
This study is based on coconut growers in the Coconut Triangle in Sri Lanka, and further 
research can be conducted to represent other agricultural populations. Moreover, even 
though Sri Lankan coconut cultivation is dominated by old growers, a novel trend could be 
seen in young adults to enter the industry, and it would be a very good sign to the policy 
makers to implement programs to attract more youth to the coconut cultivation to enhance 
their family economic well-being. In this process efficient technology transferring methods 
could be more effective to transfer the new technologies to the grass root level. Further, as 
suggested by Sabri et al (2019), gamification and edutainment incorporated tools such as, 
Smart Money Kits could be a good solution to enhance the financial knowledge, money 
attitudes, and financial behavior of children to make financially prudent adults in future. 
Moreover, male growers to female growers’ ratio in coconut cultivation in Sri Lanka is 3:1, 
and hence conducting gender specific awareness programs (Sabri & Wijekoon, 2019) to 
improve their financial related factors is another specific area that would be considered by 
the Ministry of Plantation Industries in order to enhance Sri Lankan coconut grower’ family 
economic well-being.  
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