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ABSTRACT
The “Futures & Options” (F&O) course is a major for financial students to learn to identify and recognize risks, master 
the skills and methods of risk management, and shape risk-oriented thinking. The purpose of the study is to identify 
the impact of the F&O course on the professional thinking, life and future work of students. This study used a survey on 
finance students (n = 534) of Tongling University of China who have studied F&O course over the past two years. Research 
questions: (1) How do students currently perceive the F&O course? (2) What factors influence the current perception 
of F&O students? (3) Does the impact of the F&O course on life/future employment and student development vary by 
gender? (4) Does the impact of the F&O course on life/future employment and student development vary depending on 
their knowledge of futures and options? (5) Does the impact of the F&O course on the life/future work and development 
of students vary depending on their participation in equity and fund investments? (6) Will the impact of the F&O course 
on the life/future employment and development of students vary depending on their participation in futures and options 
investments? The results of the study showed that the level of knowledge of male students was slightly higher than that 
of female students, and there were no gender differences in the impact of the F&O course on the life/future employment 
and development of students. Students who identified themselves with higher value of usefulness and ability of risk 
management did not participate in investing F&O. Students with higher knowledge level perform better than the others. 
It was concluded that, in general, the level of knowledge of students is better within the current educational model, the 
readiness of students to participate in practice is low, and the cultivation of risk awareness is not ideal.
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ОРИГИНАЛЬНАЯ СТАТЬЯ

Оценка влияния курса «Фьючерсы и опционы»  
на студентов-финансистов:  
результаты исследования в Китае

З. Чжанa, Х. Тинмазb

a Университет Тонглинг, Тонглинг, Китай; 
 b Университет Вусонг, Тэджон, Южная Корея

АННОТАЦИЯ
Курс «Фьючерсы и опционы» (F&O) является основным для студентов-финансистов, позволяющим научиться опре-
делять и распознавать риски, овладеть навыками и методами управления рисками, а также сформировать мышление, 
ориентированное на риск. Цель исследования: выявить влияние курса F&O на профессиональное мышление, жизнь 
и будущую работу студентов. Проведен опрос студентов-финансистов (n = 534) китайского университета Тонглинг, 
изучавших курс F&O в течение последних двух лет. Исследовательские вопросы: Как студенты в настоящее время 
воспринимают курс F&O? Какие факторы влияют на текущее восприятие студентами курса F&O? Различается ли 
влияние курса F&O на жизнь / будущую работу и развитие студентов в зависимости от пола? Отличается ли влияние 
курса F&O на жизнь / будущую работу и развитие студентов в зависимости от их знаний о фьючерсах и опционах? 
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INTRODUCTION
The growth of macro risks is commonly perceived 
by the global financial market. In recent years, 
the outbreak of risk events such as pandemic 
and wars has exacerbated this situation. The 
hedging demand of global investors has increased 
significantly, promoting the rapid expansion of 
the derivatives market. The transaction volume 
of the global derivatives market has increased 
significantly in recent years. The derivatives market 
has become one of the most important finance and 
investment markets in the world. The design logic 
of derivatives is to define a certain quantifiable 
asset as the underlying asset and design it as a 
derivative after adding a time attribute. The price 
of the derivative depends on the change in the 
price of the underlying asset, so traders can use 
the correlation between the two to avoid risks and 
enable effective risk management [1]. The most 
commonly used derivatives are futures derivatives 
and option derivatives. The research of this paper 
will focus on the “Futures & Options” (F&O) course 
education of college students.

In order to improve students’ learning situation 
and promote their application ability, plenty of 
applied teaching methods are used in course teaching, 
such as simulated transactions, business practice 
competitions, innovative design competitions, etc. In 
addition, the advocacy in teaching design is not only 
to let students learn to apply theoretical knowledge 
mechanically, but also to help students establish 
a professional thinking mode and cultivate risk 
management awareness. Applying the theoretical 
model of F&O flexibly to various aspects of life 
is like obtaining a flexible tool to help deal with 
various types of events in life. This is of significant 
significance for cultivating students’ financial 
literacy and improving their professional application 
capabilities.

This study aims to assess students’ mastery and 
application of knowledge, particularly in professional 
contexts, through a survey designed to gauge their 
proficiency in employing professional thinking to 
address diverse challenges across various life scenarios. 
The establishment of risk awareness, facilitated by 
courses in ‘F & O’, empowers finance majors with 
enhanced risk management and response capabilities, 
thereby contributing to the stability and healthy 
development of the financial industry. By delineating 
the construction of students’ professional thinking 
modes, educators can iteratively refine teaching 
methodologies and optimize instructional approaches, 
serving as a theoretical blueprint for educators offering 
F&O courses. Furthermore, by investigating the 
impacts of F&O education on students’ perceptions, 
development, and future employment prospects, the 
study seeks to bridge the gap between theoretical 
knowledge and practical application, equipping 
students with essential skills to navigate both personal 
and professional challenges effectively.

LITERATURE REVIEW
Research on economics teaching is very rich, and 
some scholars focus on the value of economics 
education. Refrigeri and Aleandri [2] believed that the 
immaturity of economics teaching is manifested in 
the lack of certain social benefits in teaching results, 
and economics teaching presents the problem of 
ineffectiveness and low efficiency of social value. 
College students can effectively improve their 
financial literacy by participating in economics 
courses. The improvement of financial literacy can 
enable students to solve small financial problems 
in their lives. Economics education is effective and 
feasible for the growth of students [3].

The research on teaching methods in economics and 
finance has also been researched and paid attention 
to. Machin [4] analyzed the upsurge of research on 
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Отличается ли влияние курса F&O на жизнь / будущую работу и развитие студентов в зависимости от их участия в 
инвестициях в акции и фонды? Отличается ли влияние курса F&O на жизнь / будущую работу и развитие студентов в 
зависимости от их участия в инвестициях во фьючерсы и опционы? Результаты исследования показали, что уровень 
знаний у студентов-мужчин немного выше, чем у студентов-женщин, а в отношении влияния курса F&O на жизнь / 
будущую работу и развитие студентов — гендерных различий нет. Студенты, которые определили для себя более вы-
сокую ценность полезности и способности управления рисками, не участвовали в инвестировании F&O. Студенты с 
более высоким уровнем знаний показывают лучшие результаты, чем остальные. Сделан вывод, что в целом уровень 
знаний студентов лучше в рамках текущей образовательной модели, готовность студентов участвовать в практике 
невелика, а культивирование осознания рисков не является идеальным.
Ключевые слова: фьючерсы и опционы; режим мышления; финансовое образование; преподавание экономики; 
финансовая грамотность; Китай

Для цитирования: Zhang Z., Tinmaz H. Assessing the impact of a futures & options course on finance majors: Insights 
from a futures & options course study in China. Финансы: теория и практика. 2026;30(1):Х–Х. DOI: 10.26794/2587-
5671-2026-30-1-1583-04



ФИНАНСЫ: ТЕОРИЯ И ПРАКТИКА   Т. 29,  № 1’2026  F INANCETP.FA.RU 

economics education during the fifteen years from 2000 
to 2014. The continuous innovation of methods and 
their wide application in related fields of life have led to 
continuous attention to economics education, and this 
situation will continue. From chalk and discussion, to 
combined teaching after the rise of computers, to richer 
practical teaching methods, the theoretical teaching of 
financial economics is constantly being innovated [5].

In the teaching process, the cultivation of cognitive 
ability and thinking is also an important direction 
for scholars to study. Students’ improvement in 
achievement is important, but this does not mean 
that students have completed the mastery of skills and 
can improve social well-being in the future. Therefore, 
attention should be paid to the quality of teaching 
and the improvement of students’ cognitive skills. 
Studies have shown that students’ cognitive abilities 
have a causal relationship with national economic 
growth and have a significant growth effect on the 
economic development of developed countries, 
especially developing countries [6]. Good thinking 
patterns and cognitive skills can also enable students 
to better deal with financial problems around them [7]. 
Molina-García et al. [8] discovered that the risk-taking 
propensity is directly and positively influenced by 
students’ knowledge level and behavior in finance. As 
the most core risk management tools in the financial 
market, F&O courses are widely used and researched 
in real life. It is important to pay attention to risks, 
guide students to think critically about risks, and 
participate in holistic risks in the process of solving 
problems [9]. Students can better establish a thinking 
model and enhance risk management awareness 
during the study.

The pricing of F&O comes from the underlying 
asset and provides some pricing guidance for the 
underlying asset in the transaction, which is called 
the price discovery function. Hao et al. [10] studied the 
influence of the price change of the derivatives market 
on commodity prices in real life, taking soybean as the 
research object, and demonstrated the importance 
of F&O in price discovery. Ma et al. [11] analyzed the 
relationship between seasons and commodity prices 
and emphasized the impact of F&O on residents’ daily 
lives. These studies demonstrate the importance of 
F&O markets in guiding the prices of underlying assets 
and the impact of risk management. By providing 
market participants with a way to manage price risk, 
F&O can help stabilize prices and promote economic 
growth. However, effective use of these tools requires 
an in-depth understanding of the underlying assets 
and derivatives, and users also need to identify their 
needs for risk management.

F&O originates in commodity markets, which are 
related to our daily lives. By understanding this course, 
students can better understand how to use these tools 
to manage risk and generate profits in commodity 
and financial markets. This knowledge can be applied 
to many aspects of life, such as managing personal 
investments, buying goods and services, and even 
making decisions about career paths. By establishing a 
future mindset, students can develop a way of thinking 
and improve their financial literacy, which will enable 
them to identify opportunities for risk management 
and profitability in their daily lives [12, 13].

Currently, the theoretical and practical significance 
of F&O course is widely recognized. The teaching 
methods of finance are constantly updated and 
enriched. The value of building professional thinking 
and developing cognitive skills is increasingly 
recognized in this field. Based on solid research, 
this article takes students majoring in finance at 
Chinese University as participants and discusses 
how to strengthen the teaching of F&O course, guide 
students to establish professional thinking, and 
cultivate effective cognition of abilities. Analyze the 
completion of students’ courses and summarize their 
experience and lessons, further explore, and strengthen 
professional education, and provide theoretical and 
methodological support for other institutions to 
cultivate students’ professional abilities.

In this research, the impacts of F&O course on life 
and future work are considered the main dependent 
variables that were investigated by the questionnaire. 
Based on that, six research questions are developed, 
as follows:

1)  What are the students’ current perceptions 
regarding F&O course?

2)  What factors  affect  students’ current 
perceptions regarding F&O course?

3)  Does the impact of F&O course on students’ 
lives / future work, and development differ by gender?

4)  Does the impact of F&O course on students’ 
lives / future work and development differ depending 
on their knowledge of F&O?

5)  Does the impact of F&O course on students’ 
lives / future work and development differ depending 
on their involvement in Stocks & Fund investment?

6)  Does the impact of F&O course on students’ 
lives / future work and development differ depending 
on their involvement in F&O investment?

METHOD
Research Context

A F&O course could lead students to understand 
various risks in our lives, to correctly understand 
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these risks, and to master how to deal with and 
manage these risks. This learning process could be 
called the establishment of risk-aware thinking. 
It is very important for teachers to understand 
whether students have mastered the theoretical 
knowledge of F&O, and effectively develop a risk-
aware ability.

Besides, the lack of applicability of theoretical 
education has been one of the biggest pain points for 
finance professional education for a very long time. 
This research tries to strengthen applied education 
on the basis of theoretical education so as to have 
a positive impact on students’ future development 
and employment. Through the educational method, 
educators can enhance students’ application ability 
and prevent students from quickly forgetting after 
theoretical study. After students effectively establish 
this thinking mode to improve their financial literacy, 
they can better deal with the challenges in life and 
work.

Study Sample & Instrument
The students who major in finance at Tongling 
University in China are the research participants. 
There are about 400 to 500 freshmen who enter 
the school of finance every year. Considering the 
adjustment of textbooks and teaching programs 
every period of time, students who have studied F&O 
courses in the past two years were selected as the 
whole of the research.

The survey was divided into three parts: 
demographics, questions about the impact on life, 
and questions about the impact on future work and 
development. In the first part, there are four questions 
about gender, knowledge level about F&O, and whether 
students participated in investing in stocks and funds 
or F&O. And the next two parts are designed with 
regard to how learning F&O lessons may influence 
them. The design of the questionnaire was inspired 
by Tinmaz and Lee [14]. This study believes that the 
formation of a thinking mode through course learning 
is similar to the application of a tool, so this survey 
is designed. Considering that the participants are all 
Chinese students, the questionnaire was translated 
into Chinese with experts checked.

Reliability and Validity Measures
Although the concepts of reliability and validity 
are similar, they express different properties of 
measurement tools. It is necessary to analyze the 
validity and reliability of the data. Therefore, we need 
to measure both validity and reliability to ensure that 
the interpretation of data analysis is healthy [15].

Cronbach’s alpha was used to analyze the reliability 
of the data and to measure the internal consistency of 
a test or scale [16]. Internal consistency describes the 
degree to which all items in a test measure the same 
structure, so it is about how the items in a test relate 
to each other. When the value of alpha is greater than 
0.80, which means the reliability is very good. Validity 
refers to the degree to which something is accurately 
measured. Therefore, high validity means high validity 
of the measured features.

Factor analysis was applied to the survey to identify 
the factors underlying the variables. The survey 
questions were divided into several clusters based on 
their similarity. The technique is particularly useful 
when the research objectives are in some logical subsets 
[17]. It can help researchers explore the relationships 
between survey questions and group the questions into 
any number of dimensions as required [18]. Moreover, 
factor analysis provides better construct validity for 
the study.

RESULTS & FINDINGS
Demographics

In this study, 534 students (299 female and 235 male) 
majoring in finance at Tongling University in China 
who registered for the F&O course in last two years 
participated in this survey. In the knowledge content, 
most students noted that their knowledge about 
F&O is at a “regular” level. Although the number of 
male students is less than that of female students, 
there are more male students who have “very good” 
knowledge than female students. Combined with the 
statistics of real grades, the number of male students 
with grades of “very bad” is slightly larger than 
that of female students. Generally, the statistics are 
relatively close to reality.

For students who participated in investing, the 
number of involvements of Funds & Stocks or F&O 
investment, is very similar, being higher than 50%, 
57.12% and 52.62% respectively. Considering they 
are students majoring in finance, the number is 
relatively low. The professional compulsory courses 
teach students a lot of investment-related knowledge, 
but still nearly half of the students are not interested 
in participating in financial investment and do not 
participate in investment.

There are three questions with the highest mean 
scores. Interestingly, all these three questions come 
from the life part. These three mean scores are 3.67, 
3.69, 3.78 respectively, which are close to 4 (agree level) 
from questions 1, 17, 4. These questions are all related 
to the feeling after having lessons, which shows that 
students are satisfied after having the lessons.

Z. Zhang , H. Tinmaz
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Three questions with the lowest mean scores are 
shown. Similarly, these questions are coming from the 
future work and development part. The scores are 3.22, 
3.25 and 3.27, which are close to 3 (regular level), and 
these three questions are related to the work choice and 
cognition of risks, which are questions 4, 5, 7. Students 
held a relatively indifferent attitude towards engaging 
in the derivatives industry.

Exploratory Factor Analysis on survey questions
Students were given two parts of scale questions 
in order to analyze the impact of F&O courses on 
students’ cognition and thinking patterns. There 
are 18 questions about how students learn and use 
knowledge in their lives. The Kaiser-Meyer-Olkin 
(KMO) and Bartlett’s Test of Sphericity were used. 
The KMO coefficient is 0.95 and the significance 
value is 0.00 (Bartlett’s Test of Sphericity). The 
results indicate that it is enough to conduct the 
analysis.

No question was deleted, and the Cronbach’s alpha 
of 18 questions is 0.94, which means analysis is reliable. 
In Table 1, 18 questions are divided into three factors; 
students found that study F&O courses is useful (α = 
0.92), students focus more about market (α = 0.91). 
The reliability of overall questions and questions in 
each factor is at a very high level.

The mean value of factor 1 is 3.59, and standard 
deviation is 0.91. The mean value of factor 2 is 3.37 and 
standard deviation is 1.03. The mean value of factor 3 
is 3.44 and standard deviation is 0.99.

All three factors explained 69.436% of the total 
variance. Factor 1 accounted for 50.19%, factor 2 
accounted for 11.70% and factor 3 accounted for 7.55% 
of the variance.

In the second part of scale questions, 19 questions 
about the impact on future work and development 
were given to students (Table 2). Question 6 (I have 
a reasonable understanding of the various risks in 
the market, M = 3.34, SD = 1.16) and question 7 (I am 
happy to take risk in the market, M = 3.22, SD = 1.18) 
were deleted from the analysis, and the Cronbach’s 
Alpha of 17 questions is 0.94. The KMO coefficient is 
0.94 and significance value is 0.00 (Bartlett’s Test of 
Sphericity). In Table 5, 17 questions are divided into 
three factors; awareness of risks (α = 0.92), willingness 
to work in the derivatives industry (α = 0.92), and ability 
to manage risks (α = 0.91).

The mean value of factor 1 is 3.51 and standard 
deviation is 0.94. The mean value of factor 2 is 3.33 and 
standard deviation is 1.03. The mean value of factor 3 is 
3.49 and standard deviation is 0.99. Factor 1 accounted 
for 49.78% of the variance, factor 2 accounted for 

11.94% and factor 3 accounted for 7.60%. Overall, these 
three factors explained 69.32% of the total variance.

Comparative Tests
Independent samples t-tests were applied to three 
factors of impact on life scale and three factors 
of impact on future work and development as 
dependent variables and involvement in stocks and 
funds investment (yes versus no). For students who 
are willing to work in the derivatives industry (factor 
2 of impact on future work and development scale), 
there is a statistically significant difference between 
students who invest Stocks & Funds (or not) where 
the significance value (p) is smaller than 0.05, as 
shown in Table 3.

In Table 4, the significance values are all smaller 
than 0.05 showing that there are some statistically 
significant differences regarding involvement in F&O 
investment (yes versus no). Students who are willing 
to work in the derivatives industry seem to be less 
interested in investment. Meanwhile, students which 
have higher mean value of these factors prefer not to 
invest, it can be inferred that students who learn F&O 
course well have lower willing to do the investment. 
Possibly, they aim to score high and do not want to 
distract themselves.

While computing the independent sample t-test 
towards the factors of impact on life or future work 
and development and gender. All the significant 
values (2-tailed) of the t-test are greater than 0.05, 
which means there is no significant difference 
between the impact of studying F&O course for male 
and female students.

Considering the knowledge level may have an 
impact on students, a one-way ANOVA was applied 
to the knowledge level with six factors in Table 5. 
Based on the Levene test results, the significance 
values of factors 1–3 of the impact on life and the 
factor “awareness of risks” are all higher than 0.05, 
which means Dunnett C post-hoc should be applied. 
The significance values of the other two factors of 
impact on future work and development are both 
smaller than 0.05 so the Tukey post-hoc test should 
be applied.

Results show that there is no difference between 
students in “bad” and “very bad” knowledge levels. 
Students who have “very good” knowledge are 
significantly different with the others. For most 
factors, there is no significant difference between 
“good” and “regular” levels. However, students who 
have a regular knowledge level seem to have more 
interest and are more willing to work in the derivatives 
industry.

ФИНАНСОВАЯ ГРАМОТНОСТЬ / FINANCIAL LITERACY



FINANCE: THEORY AND PRACTICE   Vol. 29,  No. 1’2026  F INANCETP.FA.RU

Ta
bl

e 
1

Fa
ct

or
 A

na
ly

si
s 

fo
r Q

ue
st

io
ns

 a
bo

ut
 Im

pa
ct

 o
n 

lif
e 

(n
 =

 5
34

)

Qu
es

tio
n

M
SD

Fa
ct

or
 1

 —
 ​‘F

&
O’

 is
 

us
ef

ul
,

(α
 =

 0
.9

0)
 

se
ve

n 
ite

m
s

Fa
ct

or
 2

 —
 ​S

en
si

tiv
ity

 to
 

m
ar

ke
t,

(α
 =

 0
.9

2)
 

fiv
e 

ite
m

s

Fa
ct

or
 3

 —
 ​In

te
re

st
 in

 
th

e 
m

ar
ke

t,
(α

 =
 0

.9
1)

 
si

x 
ite

m
s

1.
 I 

am
 p

ro
ud

 th
at

 I 
to

ok
 th

e 
‘F

 &
 O

’ c
ou

rs
e

3.
67

1.
17

0.
80

2

4.
 O

ve
ra

ll,
 I 

fo
un

d 
th

e 
‘F

 &
 O

’ c
ou

rs
e 

ve
ry

 u
se

fu
l

3.
78

1.
11

0.
78

9

17
. I

 th
in

k ‘
F 

&
 O

’ c
ou

rs
e 

is
 im

po
rt

an
t i

n 
th

e 
fin

an
ce

 p
ro

fe
ss

io
n

3.
69

1.
13

0.
78

8

16
. T

he
 s

tu
dy

 o
f ‘

F 
&

 O
’ c

ou
rs

e 
ha

s 
im

pr
ov

ed
 m

y 
ab

ili
ty

 o
f i

nd
ep

en
de

nt
 th

in
ki

ng
3.

56
1.

13
0.

73
4

15
. T

he
 c

ou
rs

e 
of

 ‘F
 &

 O
’ e

na
bl

es
 m

e 
to

 a
na

ly
ze

 th
e 

tr
en

d 
of

 m
ar

ke
t d

ev
el

op
m

en
t

3.
46

1.
17

0.
72

5

3.
 I 

th
in

k 
th

e 
le

ar
ni

ng
 c

ur
ve

 fo
r ‘

F 
&

 O
’ c

ou
rs

e 
is

 s
im

pl
e

3.
35

1.
20

0.
66

1

18
. I

 w
as

 s
tr

es
se

d 
w

he
n 

I t
oo

k 
th

e 
‘F

 &
 O

’ c
ou

rs
e

3.
49

1.
17

0.
64

7

12
. I

 d
ar

e 
to

 p
ar

tic
ip

at
e 

in
 fi

na
nc

ia
l m

ar
ke

t i
nv

es
tm

en
t

3.
45

1.
21

0.
80

5

14
. I

 h
av

e 
be

co
m

e 
se

ns
iti

ve
 to

 c
ha

ng
es

 in
 c

om
m

od
ity

 p
ric

es
3.

34
1.

20
0.

80
4

11
. I

 c
an

 c
or

re
la

te
 c

ha
ng

es
 in

 th
e 

pr
ic

es
 o

f f
ar

m
 p

ro
du

ct
s 

w
ith

 c
ha

ng
es

 in
 th

e 
w

ea
th

er
3.

38
1.

13
0.

78
9

10
. I

 a
m

 g
oo

d 
at

 fi
nd

in
g 

fin
an

ci
al

 in
ve

st
m

en
t o

pp
or

tu
ni

tie
s

3.
33

1.
18

0.
78

8

13
. I

 th
in

k 
in

ve
st

in
g 

in
 fa

rm
 p

ro
du

ct
s 

is
 a

s 
in

te
re

st
in

g 
as

 in
ve

st
in

g 
in

 s
to

ck
s

3.
43

1.
20

0.
76

2

5.
 T

he
 s

tu
dy

 o
f ‘

F 
&

 O
’ c

ou
rs

e 
ha

s 
gi

ve
n 

m
e 

m
or

e 
in

si
gh

ts
 in

to
 c

om
m

on
 

co
m

m
od

iti
es

 in
 li

fe
3.

60
1.

17
.

0.
74

7

9.
 I 

th
in

k 
ab

ou
t t

he
 im

pa
ct

 o
f n

ew
s 

on
 fi

na
nc

ia
l m

ar
ke

ts
3.

34
1.

20
0.

74
5

7. 
I fi

nd
 it

 s
tr

an
ge

 w
he

n 
I h

av
en

’t 
be

en
 fo

llo
w

in
g 

fin
an

ci
al

 m
ar

ke
t i

nf
or

m
at

io
n 

fo
r 

a 
w

hi
le

3.
32

1.
21

0.
73

6

2.
 I 

ca
n 

co
rr

ec
tly

 v
ie

w
 th

e 
m

ar
ke

t s
ig

ni
fic

an
ce

 o
f ‘

F 
&

 O
’

3.
66

1.
14

0.
73

3

6.
 I 

am
 u

se
d 

to
 re

ad
 a

bo
ut

 th
e 

fin
an

ci
al

 m
ar

ke
ts

 e
ve

ry
 d

ay
3.

40
1.

21
0.

72
3

8.
 F

ol
lo

w
in

g 
fin

an
ci

al
 m

ar
ke

t i
nf

or
m

at
io

n 
ha

s 
be

co
m

e 
a 

pa
rt

 o
f m

y 
lif

e
3.

34
1.

20
0.

72
1

So
ur

ce
: Q

ue
st

io
ns

 a
re

 a
da

pt
ed

 fr
om

 T
in

m
az

 a
nd

 L
ee

 [1
4]

.

Z. Zhang , H. Tinmaz



ФИНАНСЫ: ТЕОРИЯ И ПРАКТИКА   Т. 29,  № 1’2026  F INANCETP.FA.RU 

Ta
bl

e 
2

Fa
ct

or
 A

na
ly

si
s 

fo
r Q

ue
st

io
ns

 a
bo

ut
 Im

pa
ct

 o
n 

Fu
tu

re
 W

or
k 

an
d 

D
ev

el
op

m
en

t (
n 

= 
53

4)

Qu
es

tio
ns

M
SD

Fa
ct

or
 1

 —
 ​

Aw
ar

en
es

s o
f r

is
ks

(α
 =

 0
.9

2)
 

se
ve

n 
ite

m
s

Fa
ct

or
 2

 —
 ​W

ill
in

gn
es

s t
o 

w
or

k 
in

 th
e 

de
riv

at
iv

es
 

in
du

st
ry

 (α
 =

 0
.9

2)
 

fiv
e 

ite
m

s

Fa
ct

or
 3

 —
 ​A

bi
lit

y 
of

 ri
sk

 
m

an
ag

em
en

t
(α

 =
 0

.9
1)

 
fiv

e 
ite

m
s

14
. R

is
k 

m
an

ag
em

en
t p

la
ys

 a
n 

ob
vi

ou
s 

po
si

tiv
e 

ro
le

 in
 th

e 
de

ve
lo

pm
en

t o
f 

en
te

rp
ris

es
3.

57
1.

14
0.

86
0

11
. R

is
k 

is
 im

po
rt

an
t f

or
 p

er
so

na
l g

ro
w

th
3.

56
1.

15
0.

80
0

12
. E

nt
er

pr
is

es
 s

ho
ul

d 
ac

tiv
el

y 
pa

rt
ic

ip
at

e 
in

 ri
sk

 m
an

ag
em

en
t

3.
61

1.
14

0.
79

4

16
. R

is
k 

m
an

ag
em

en
t e

na
bl

es
 b

us
in

es
s 

m
an

ag
er

s 
to

 m
ak

e 
de

ci
si

on
s 

w
ith

 m
or

e 
co

nfi
de

nc
e

3.
55

1.
14

0.
78

6

13
. T

he
 h

ig
h 

co
st

 o
f r

is
k 

m
an

ag
em

en
t h

as
 a

n 
ob

vi
ou

s 
ne

ga
tiv

e 
im

pa
ct

 o
n 

en
te

rp
ris

es
3.

40
1.

13
0.

76
7

10
. R

is
k 

is
 a

 g
oo

d 
dr

iv
er

 o
f m

ar
ke

t d
ev

el
op

m
en

t
3.

50
1.

12
0.

73
9

15
. I

n 
re

ce
nt

 y
ea

rs
, t

he
 g

lo
ba

l p
ro

bl
em

s 
(p

an
de

m
ic

, w
ar

, e
tc

.) 
ar

e 
co

nd
uc

iv
e 

to
 

th
e 

lo
ng

-t
er

m
 d

ev
el

op
m

en
t o

f e
nt

er
pr

is
es

3.
38

1.
17

0.
66

2

5.
 W

or
ki

ng
 in

 d
er

iv
at

iv
es

 in
du

st
ry

 is
 m

y 
fir

st
 c

ho
ic

e 
fo

r f
ut

ur
e 

de
ve

lo
pm

en
t

3.
24

1.
20

0.
84

3

4.
 I 

am
 p

re
pa

rin
g 

fo
r a

 jo
b 

in
 d

er
iv

at
iv

es
3.

26
1.

23
0.

83
9

2.
 I 

kn
ow

 s
om

et
hi

ng
 a

bo
ut

 th
e 

de
riv

at
iv

es
 in

du
st

ry
3.

33
1.

19
0.

80
8

3.
 I 

w
ou

ld
 li

ke
 to

 w
or

k 
in

 th
e 

de
riv

at
iv

es
 in

du
st

ry
3.

44
1.

18
0.

78
5

1.
 I 

am
 in

te
re

st
ed

 in
 a

 jo
b 

in
 th

e 
de

riv
at

iv
es

 in
du

st
ry

3.
37

1.
18

0.
76

5

18
. T

he
 s

tu
dy

 o
f ‘

F&
O’

 c
ou

rs
e 

ha
s 

m
ad

e 
m

e 
ha

ve
 a

 lo
ng

-t
er

m
 p

la
n 

fo
r m

y 
fu

tu
re

 
de

ve
lo

pm
en

t
3.

55
1.

16
0.

81
9

19
. T

he
 s

tu
dy

 o
f ‘

F&
O’

 c
ou

rs
e 

m
ak

es
 m

e 
co

nfi
de

nt
 to

 d
ea

l w
ith

 a
ll 

ki
nd

s 
of

 
su

dd
en

 ri
sk

 e
ve

nt
s

3.
52

1.
16

0.
80

7

17
. T

he
 s

tu
dy

 o
f ‘

F&
O’

 c
ou

rs
e 

m
ak

es
 m

e 
m

or
e 

co
m

pe
tit

iv
e 

in
 m

y 
w

or
k

3.
58

1.
15

0.
78

8

9.
 I 

th
in

k 
ris

k 
is

 m
or

e 
po

si
tiv

e 
th

an
 n

eg
at

iv
e

3.
48

1.
15

0.
76

7

8.
 I 

kn
ow

 h
ow

 to
 a

vo
id

 ri
sk

 in
 th

e 
m

ar
ke

t
3.

33
1.

20
0.

71
5

So
ur

ce
: Q

ue
st

io
ns

 a
re

 a
da

pt
ed

 fr
om

 T
in

m
az

 a
nd

 L
ee

 [1
4]

.

ФИНАНСОВАЯ ГРАМОТНОСТЬ / FINANCIAL LITERACY



FINANCE: THEORY AND PRACTICE   Vol. 29,  No. 1’2026  F INANCETP.FA.RU

DISCUSSIONS
In this paper, students majoring in finance in China 
were given a questionnaire about learning F&O 
lessons. In order to assess the learning effect and the 
impact of the students after the course study, two parts 
of questions about impact on life and future work and 
development are designed to learn about students. 
Gender difference, the experience of investing in 
stocks and funds, or F&O and the knowledge level 
were the independent variables in this research.

The student’s willingness to engage in financial 
transactions and professional practice is at a relatively 
high level. In the F&O lessons, students are required 
to understand risk and master risk management skills 
with derivative tools. So that they could do analysis, 
risk recognition, and risk management while investing. 
The intention of students to invest is significantly 
influenced by the perceived risk [19]. Students 
majoring in finance can better understand and deal 
with risks after taking F&O course. Theoretically, 
they usually have a higher willingness to participate 
in the investment, using the professional skills and 
mindset they have learned.

However, investment seems to be burdensome stuff 
that assigns more work to students, as the results 
show. Students participating in investments seem to 
have a lower level of risk management ability. It is 

unfortunate that the purpose of educating students 
to invest has not been achieved. Students who do 
not participate in the investment may feel that this 
takes up time and affects learning. Participating 
students may hope to increase some income through 
investment, and the purpose of enhancing professional 
awareness is secondary.

There is no significant gender difference for 
students regarding the impact of studying F&O. 
Gender differences do not appear considering 
students’ awareness of risks and ability to manage 
risks. The results here are somewhat different from 
expectations. Usually, the knowledge level of male 
students in this study is higher than that of female 
students. Garrison and Gutter [20] did a survey of 
15,797 students from 15 universities and found similar 
results. Male students showed a greater willingness to 
take risks than female students because they thought 
they were aware of the risks and could manage them 
in their minds. The differences in this study may 
be related to relatively small gender differences in 
knowledge levels.

There are significant differences between 
knowledge levels and all other factors. It shows that 
how much students learn and master from the courses 
does influence their thinking mode. For students with 
a high level of knowledge, they pay more attention 

Table 3
Differences between Investing Stocks & Funds in Relation to Factor

Demographic Question (IV) Yes/No n M SD t p

Willingness to work in the 
derivatives industry

Yes 305 3.44 0.95 –2.098 0.036

No 229 3.61 0.92 – –

Source: Adapted from Tinmaz & Lee [14].
Table 4

Differences between Investing Futures & Options in Relation to Factors

Demographic Questions (IVs) Yes/No n M SD t p

Study ‘F & O’ is useful
Yes 281 3.49 0.94 –2.028 0.043

No 253 3.65 0.88 – –

Willingness to work in the derivatives industry
Yes 281 3.39 0.94 –3.219 0.001

No 253 3.65 0.92 – –

Ability of risk management
Yes 281 3.39 1.04 –2.412 0.016

No 253 3.60 0.93 – –

Source: Adapted from Tinmaz & Lee [14].
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to market information, analyze it, and try to grasp 
potential investment opportunities. They also consider 
whether to continue to learn skills to enter related 
industries. Li [21] emphasized in her research that the 
level of teaching F&O has lots of effects on students’ 
cognition and future development. The results of this 
study are consistent with this judgment. The change 
in thinking mode brought about by F&O education 
is of great significance and value.

According to the one-way ANOVA and post-hoc 
results, students who have a “very good” knowledge 
level have more belief and intention in all the factors. 
This can be understood as, in the learning process of 
the course, the judgment of the importance of the 
course and the level of cognition are not the core 
factors affecting the learning outcomes. Students with 
a better level of course learning will also have better 
risk management capabilities. This is the core purpose 
of the F&O course as a risk management derivative 
teaching course. It is the educational purpose of this 
course to equip the next generation of financial risk 
managers [22].

CONCLUSIONS
The design of the questionnaire is to understand the 
students’ course learning situation, the impact of 
learning the course on their lives, future work choices, 
and future development, so as to judge whether the 
course can effectively help learners develop risk 
awareness. Researchers have obtained a series of 
results through a large amount of data analysis and 
will optimize and adjust the future education model 
and direction of the course based on the results. It 
is expected to gradually achieve and complete the 
purpose of applied education in financial theory 
courses. This research can also provide experience 
and a reference for educators with similar teaching 
purposes.

In terms of knowledge level, the mean value of 
male students is higher than that of female students. 
Then there is no significant difference between gender 
differences and other variables. Students may focus 
more on the market and become more sensitive 
to market information with a high knowledge. 
Unfortunately, those who participate in investment 

Table 5
One-way ANOVA and Tukey post-hoc results for ‘F & O’ knowledge level

Factors
ANOVA

Tukey & Dunnett C
post-hoc results

F p

‘F&O’ is useful 16.344 .000
V.G > G, V.G > R, V.G > B, V.G > V. B,

G > B, G > V. B,
R > B, R > V. B.

Sensitivity to market 18.584 .000
V.G > G, V.G > R, V.G > B, V.G > V. B,

G > B, G > V. B,
R > B, R > V. B.

Interest in the market 16.004 .000
V.G > G, V.G > R, V.G > B, V.G > V. B,

G > V. B,
R > B, R > V. B.

Awareness of risks 15.022 .000
V.G > G, V.G > R, V.G > B, V.G > V. B,

G > B, G > V. B,
R > B, R > V. B.

Willingness to work in the 
derivatives industry

16.323 .000
V.G > G, V.G > B, V.G > V. B,

R > G, R > B, R > V. B.

Ability of risk management 66.716 .000
V.G > G, V.G > R, V.G > B, V.G > V. B,

G > B, G > V. B,
R > B, R > V. B.

Source: Adapted from Tinmaz & Lee [14].

ФИНАНСОВАЯ ГРАМОТНОСТЬ / FINANCIAL LITERACY



FINANCE: THEORY AND PRACTICE   Vol. 29,  No. 1’2026  F INANCETP.FA.RU

pay less attention to the knowledge. Most students 
with lower awareness of risks and ability to manage 
risks participated in investing F&O. However, students 
with ability to manage risks and high knowledge levels 
are not interested in investing.

To conclude that, under the current practical and 
flexible teaching mode of F&O course, students with a 
higher level of knowledge under assessment can better 
master the ability of risk management and pay more 
attention to relevant investment information in life. 
However, under the establishment and transformation 
logic of the thinking mode, the risk awareness of 
students has not been significantly improved. These 
students are less engaged in investment practice. 
Gender differences do not need to be given too much 
attention under this educational model. Applied 
teaching, guiding students to participate more in the 
practice of professional skills is an effective teaching 
strategy that will continue to be implemented and 
expanded. In the process of establishing the thinking 
mode, the effect of the current teaching method is 
relatively general. There is also a need for more 
improvements in teaching methods.

The teaching method is still the focus in the 
establishment of the thinking mode. The method of 
combining the Internet and social comprehensive 
practice is also active and effective. In addition, each 
student, as an independent individual, understands the 
student’s state and ideas, and more communication and 
inspiration will help guide and establish an effective 
ability. Continuous research is also very necessary. 
Future research can use interviews to understand the 
situation of students in a more targeted manner, provide 
feedback and guidance during the teaching process, 
and combine continuous participation and practice in 
professional practice events to achieve better results.

Implications for Practice and Future Research
The course teaching enables students to understand 
and recognize various risks in the financial market, 
including market risk, liquidity risk, credit risk, etc. 
Cultivating students’ awareness of risk thinking will 
help them better identify, evaluate, and manage risks. 
Risk thinking awareness is very important for all types 
of decision-making. Through instruction, students 
learn how to factor risk into decision-making. They 
can learn to analyze and evaluate the risks and 
rewards of different options, so as to make more 
rational and prudent decisions. Teaching risk thinking 
awareness can help students develop a cautious and 
prudent work attitude, enabling them to adapt and 
deal with the risk challenges of life at work. For the 
macro market, the cultivation of risk awareness at the 

personal level has a certain contribution and value to 
the risk management level of the macro market and 
the improvement of market stability. Such research 
not only has a certain enlightenment significance for 
the education of financial professional courses, but 
also for the entire teaching system. The construction 
of thinking methods is very important, even more so 
than the matter of imparting knowledge itself.

In future teaching, gradually expand the knowledge 
boundary of related fields. Enrich the understanding 
of risk education and financial education and provide 
more guidance and references for educational practice.

The awareness of risk thinking brought about by 
studying F&O teaching can promote the development 
of related disciplines. Risk management and financial 
education are important subject areas. By studying the 
cultivation of risk thinking awareness, new ideas and 
methods can be provided for the theory and practice of 
these subjects. This helps to promote the innovation 
and progress of the discipline and provides more 
research fields and application directions for academics 
and practitioners.

Study Limitations and Delimitations
Concerning the limitations of this study, it takes 
Chinese students as the research subjects. In the 
teaching process of F&O course, teachers’ teaching 
methods and students’ learning and application 
abilities can only represent the teaching status. The 
goal of the research is also to optimize the teaching 
level of F&O course. This study can provide a 
reference for course teaching in similar institutions, 
but it is not suitable for the application of results 
and strategies. This research is based on the course 
study of students at one university, so the scale of 
the research object is limited. Improving students’ 
risk awareness is one of the education focuses of 
F&O course. However, in the questionnaire survey, 
it is simple and direct to understand students’ risk 
management tendency and willingness, but it is 
difficult to evaluate students’ risk management 
ability.

As a result, students majoring in finance will study 
securities investment, securities asset management, 
portfolio management, futures and options, and other 
courses. During the course, students learn how to use 
financial instruments to complete investment and asset 
management activities. However, among this series of 
financial instruments, only derivatives courses take 
risk as a premise and teach students how to deal with 
risks [23]. That is the reason why this study focuses 
on students’ learning and cognitive construction of 
F&O course.
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