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ABSTRACT
This report is based on an investigation of the adequacy of the financial news and information
provided by the Times of Zambia. The study was aimed at assessing the role of the Times of Zambia
in helping improve the public’s financial knowledge on various financial topics such as banking,
insurance, credit and pension schemes among others. The study was also aimed at evaluating the
scope of financial coverage by the Times of Zambia in comparison with other media and also
establishing which financial information was most preferred by the general public.

The methodology used in the research included: purposive sampling, in that only salaried
employees were interviewed and systematic sampling by picking interviewees from every 4™
office. The collection of data included the administering of 100 quantitative interviews, 1 focus
group discussion of 10 participants, an in-depth interview with the Times of Zambia business news
editor and content analysis of the Times of Zambia financial coverage for 2 weeks. Quantitative
data was analysed using the Statistical Package of Social Sciences (SPSS) while qualitative data

was analysed thematically.

The findings of the study revealed that people’s understanding of financial information is limited
to saving or having a bank account and other complex forms of saving through pension schemes,
insurance policies and other investment opportunities such as the stock market have been ignored.
Information on credit, borrowing, performance of the economy and taxation which were equally
important components of financial information have also been ignored. Findings also revealed that
though the Times of Zambia was interested in providing financial information, the provision of
that information was affected by a limited number of journalists positioned in various parts of the

country and by limited resources.

Data from the study also revealed that most people felt that the Times of Zambia did not provide
adequate financial information and that if it did, the editorials were boring and did not catch the
attention of most people. The inadequacy of the financial information was gauged against the

respondents’ responses to whether they received information on various financial topics or not.
Vi



The inadequate training of the Times of Zambia financial reporters in reporting financial matters
also explained why they could not break down financial information into something easy to
understand or interesting for the audience. Some people, however, thought they were far more
financially literate such that even when the information was available, they would ignore it because
they believed they already knew it. The majority of the people preferred the financial articles in
news format and medium in size. Finally, observations and recommendations were made which
are meant to help the Times of Zambia improve its financial coverage and would result in people

being fully informed about financial matters.

vii



TABLE OF CONTENTS

DECLARATION i

COPYRIGHT i
ACKNOWLEDGEMENTS Y
ABSTRACT vi
TABLE OF CONTENTS viii
LIST OF TABLES Xiv
LIST OF FIGURES XV
LIST OF APPENDICES XVi
LIST OF ABBREVIATIONS XVii
CHAPTER ONE 1
INTRODUCTION 1
1.1 General Overview 1
1.2 Background Information 2
1.3 Media for Development 5
14  Zambia’s Financial Sector 6
1.5  Appropriateness of the Financial Education and Influence of Culture 7
1.6 The Times of Zambia 8
1.7  Statement of the Problem 9
1.8 General Objective 10
1.9  Specific Objectives 10

viii



1.10 Research Questions
1.11 Rationale of the Study
1.12 Ethical Considerations

1.13 Conclusion

CHAPTER TWO

LITERATURE REVIEW

2.1  Financial Education in South Africa

2.2 Financial Media in the Unites States of America
2.3 Financial media education in Europe

2.4  Financial Literacy Study in Zambia

CHAPTER THREE

CONCEPTUAL AND THEORETICAL FRAMEWORK
3.1  Conceptual and Operational Definitions

3.1.1 Finance

3.1.2 Financial Services

3.1.3 Financial Access

3.1.4 Financial Education

3.1.5 Financial Literacy

3.1.6 Mass Media

3.1.7 Media Literacy

3.1.8 Financial Media Organisation

11
11
12

13

14
14
14
15
16
17

19
19
19
19
19
20
20
20
21
21
22



3.1.9 Financial Coverage
3.1.10 Audience

3.2 Theoretical Framework
3.2.1 Agenda Setting Theory

3.2.2 Diffusion of Innovations

3.2.2.1 The Five Stages of Innovation Decision Process

3.2.3 Functional Theory

CHAPTER FOUR
METHODOLOGY

4.1  Research Design

4.2  Data Collection Methods
4.2.1 Quantitative Survey

4.2.2.1 Questionnaire

4.2.2 Qualitative Survey

4.2.2.1 In-Depth Interview

4.2.2.2 Focus Group Discussion (FGD)
4.2.2.3 Content Analysis

4.3  Sampling Methods

4.3.1 Purposive Sampling

4.3.2 Systematic Random Sampling
4.4  Data Collection Techniques

4.5  Data Analysis

22
22
23
23
24
25
29

31
31
31
31
31
31
32
32
33
33
34
34
34
35
36



CHAPTER FIVE

FINDINGS

5.1 Respondents’ Gender

5.2 Highest level of school attained

5.3 Age range of respondents

5.4 Respondent’s occupation

5.5 Respondents gender and highest level of education

5.6 Average monthly income in the past year

5.7 Age and the Times of Zambia as the Source of financial information
5.8 Main source of financial information

5.9 Information on employment

5.10 Use of financial information

5.11 Access to information on various financial issues

5.12 Occupation and use of financial information

5.13 Length preference of times of Zambia financial article
5.14 Payment to access financial information

5.15 Format preference of financial news article

5.16 Adequacy of financial information from Times of Zambia
5.17 Qualitative Survey

5.17.1 In-depth Interview

5.17.1.1 The Number of Reporters Assigned to the Business Page

5.17.1.2 Times of Zambia’s Strategy in Disseminating Financial Information

5.17.1.3 The Competence of the Times of Zambia Reporters
Xi

37
37
37
37
38
39
41
41
42
42
44
46
47
48
50
o1
52
53
54
54
54
55
55



5.17.1.4 Training of reporters for the Business Page

5.17.1.5 Financial Information Offered by the Times of Zambia

5.17.1.6 Sources of Times of Zambia Financial Information

5.17.1.7 Adequacy of Times of Zambia Financial Information

5.17.1.8 The Various Financial Education Activities covered by the Newspaper
5.18 Focus Group Discussion (FGD)

5.18.1What People Understood by Financial Information

5.18.2 The Importance of Financial Information

5.18.3 Various Methods used to Disseminate Financial Information

5.18.4 The Most Effective Method

5.18.5 One Single Most Preferred Method of Accessing Financial Information
5.18.6 Access and Use of Financial Information offered by the Times of Zambia
5.18.7 Adequacy of the Times of Zambia Financial Information

5.18.8 Which Financial Information is of Interest

5.18.9 The Relationship between Financial Information and Access to Financial services.

5.19 Content Analysis

5.19 .1 The type of Financial Article

5.19.2 The Topic of the Financial Article

5.19.3 The Length of the Financial Article

5.19.4 The Prominence of the Article in the Newspaper
5.19.5 The Sources of the Financial Information

5.19.6 Description of the Article

5.19.6.1 Quantification of description of financial article
xii

56
57
57
58
59
59
60
60
61
61
62
63
63
64
64
65
65
66
66
66
67
68
69



5.19 .7 The Gender of the Source

CHAPTER SIX

DISCUSSION OF RESULTS, CONCLUSION AND RECOMMENDATIONS
6.1  The adequacy of the financial information provided by the Times of Zambia.

6.2  How the Times of Zambia provides information on various financial products such as

banking, insurance, credit, pension schemes, budget, performance of the economy and

investment opportunities.

6.3  How interested the Times of Zambia is in the dissemination of financial information.
6.4  How adequately trained the Times of Zambia reporters are.

6.5  How the general public prefer to get their financial information in terms of format and

length
6.6 Conclusion
6.7 Recommendations

REFERENCES

Xiii

70

71
71

71

72
73

74

75
76
77
80



LIST OF TABLES

Table 5.4 Distribution of respondents’ 0CCUPALION........c..cuervieriireeiieeieeriee e e e e sree e e 40
Table 5.6.1  Cross tabulation of average monthly pay against level of education

YL 1 SRR TOSUR PP 42
Table 5.12  Cross tabulation of occupation and use of financial information...............c.......... 49
Table 5.19.6  Description of article............coouiiiiiii i 68
Table 5.19.6.1 Quantification of description of financial article........................ooviininni, 69

Xiv



LIST OF FIGURES

Figure 5.2 Distribution of respondents’ level of education attained...................... 38
Figure 5.3 Distribution of respondents’” ag€.........ccorverrerieriiiieesisieese e 39
Figure 5.6 Average monthly pay in Past Year..........cccoovvrieieninenise e 41
Figure 5.8 Type of media as source of financial information...............c.ccccveevnennen. 44
Figure 5.8.1 Respondents saying yes and no to using a medium as main source of
financial INformation.......... ..o 45
Figure 5.9 Respondents who worked in the past year and got information on
employment opportunities from various media...........c.ccoevevvrrrrivenenne 46
Figure 5.9.1  Distribution by whether or not respondents got information on
employment OPPOTTUNITIES. .......ccueiveiieiiie et 47
Figure 5.10  Distribution of how respondents use financial information................... 47
Figure 5.13  Respondents’ preference of how long a financial article should in the
TIMEeS 0f Zambia..........oviiiiiii e 51
Figure 5.14  Distribution of respondents who paid or did not pay to access financial
INTOTMATION. ...ttt e e e et e e 52
Figure 5.15  Distribution of respondents’ format preferences of financial news
ATEICLES . Lo o 53
Figure 5.16  Distribution by respondents on whether the financial information they
got from the Times of Zambiawas enough.........................oo, 54
Figure 5.19.6 Description of the article..............ccooiiiiiiii i 67
Figure 5.19.6.1Quantification of description of financial article............................ 68

XV



LIST OF APPENDICES

Appendix A
QUESTIONNAITE. ..o, 85
Appendix B

In-depth interview with the Times of Zambia business editor.............c.ccccovviiiiicnn s 94
Appendix C
INterview: FOCUS group AISCUSSION. ... ..uueiiiiiirieeiis it ee ettt e et e e bt e e ee e s 96
Appendix D
Content analysis tADIE..........ooiiiii e 100

XVi



LIST OF ABBREVIATIONS

BBC British Broadcasting Corporation

BOZ Bank of Zambia

CFAP Community Financial Access Pilot

CPC Consumer Protection Commission

CYFI Child and Youth Finance International
DBZ Development Bank of Zambia

DSTV Digital Satellite Television

FGD Focus Group Discussion

GDP Gross Domestic Product

LASF Local Authority Superannuation Fund
MCTI Ministry of Commerce Trade and Industry
MMD Movement for Multiparty Democracy
MOF Ministry of Finance

NAPSA National Pension Scheme Authority

NGO Non-Governmental Organisation

NSCB National Savings and Credit Bank

NSFE National Strategy on Financial Education
PF Patriotic Front

SPSS Statistical Package for the Social Sciences
TV Television

UK United Kingdom

UNIP United National Independence Party

USA United States of America

ZACCI Zambia Association of Chambers of Commerce and Industry
ZDA Zambia Development Agency

ZNBC Zambia National Broadcasting Corporation
ZNBS Zambia National Building Society

ZNPF Zambia National Provident Fund

ZRA Zambia Revenue Authority

Xvii



ZSIC Zambia State Insurance Corporation

XViil



CHAPTER ONE
INTRODUCTION

This is a report on the research that was carried out to investigate the adequacy of financial news
and information provided by the Times of Zambia. Members of the general public were interviewed
to assess their access to the Times of Zambia newspaper and whether they felt the financial
information obtained was adequate or not. An in-depth interview with the Times of Zambia
business editor was conducted to learn more about the organisation’s policy on financial news and
the amount of space that the paper dedicated to financial information. A focus group discussion of
10 participants from various backgrounds was conducted to evaluate their understanding of
financial information, their sources of financial information, as well as their views on how best to

obtain the information.

1.1 General Overview

Most countries recognize the importance of financial information. It has been assumed that
financial education, that is, knowledge about the functioning of economies, including scarcity,
prices, interaction of supply and demand, regulations, insurance, savings and many others, makes
access to finances possible. People need to understand financial matters in order to take advantage
of the opportunities offered by the financial markets. The media can play a very influential role in
helping people understand financial matters because people seem to be more dependent and
influenced by media information. A good example of media influence, in recent times, is the role

the media played in revolutions in Egypt, Libya, and other Middle East nations.

The media’s role in this case, is to bring financial news to the people and to be able to break it
down for them. The media serves as a means of providing national education and also as a means
of transferring knowledge in a manner that will help in the development of members of the general
public. The question remains as to whether the media are doing less than is required to provide

adequate financial coverage.



The study was aimed at investigating the adequacy of the Times of Zambia’s provision of financial
news and information to its readership, how the financial information is presented, what kind of
financial programmes are preferred by the audience and what type of articles they prefer to read
in order for them to be more financially effective. The extent to which financial information is
covered by the media is equally important. The behaviour of financial markets for instance affects
people’s savings, borrowing strength, and their capacity to retire or to invest in important financial
initiatives. All components of finance are therefore linked and must all be covered

comprehensively.

1.2 Background Information

In the last few years, there has been an interest to improve financial education in Zambia and this
has been done through the development and launch of the National Financial Education Working
Group. There is also a financial literacy week which takes place once a year in which most of the

financial institutions take part in and various media organisations are invited to cover this event.

The situation in Zambia today is that the financial access landscape presents a picture of 62.7
percent of its adult population as financially excluded (Fin Scope Zambia:2009).These are
individuals who are not using a formal or informal financial product. This situation has raised valid
concerns over the low level financial capability, access and use. According to Fin Scope’s top line
findings final report, financial education or the lack thereof has been recognised as a major problem

in poor households and communities (Fin Scope Zambia:2009).

The concepts of financial literacy and financial education have received increased attention in
many countries over the past years. This is because it has been recognised that a lack of financial
literacy can result in poor financial choices that can be harmful to individuals and communities.
The connection between poverty and low financial literacy has been confirmed through studies
undertaken in the United States and Australia (ANZ: 2003). The lack of access to financial services

has thus been mostly attributed to the lack of access to financial media. The information, expected



to cover topics of importance on savings, procurement of loans or mortgages, interest rates, debt
management, financial discipline, insurances, taxes and economic performance and many others
was presumed not to be widely covered. Estimating and measuring access to finance and financial
services is relatively difficult because relevant data is not readily available. The lack of inconsistent
cross-country data on the use of financial services has led to a system of counting loan accounts,
insurance and pension schemes as a simple way of measuring financial access. This system is

inaccurate.

Mass Communication does not only provide a common stream of messages for its public but also
provides messages that help cultivate the images of society as shared by the public (Gerbner:1972).
Mass Communication has made the transmission of information much easier and faster unlike in
the past when communication about events was by word of mouth. Mass Communication to the
public is usually done through various media such as television, radio, newspapers, magazines,
internet and many other channels. However the general feeling is that the media has not done
enough in the area of offering financial information. The proper functioning of financial access to
credit, insurance and pension schemes depend on a good flow of information. Everyone needs to
know and understand the options with respect to the vast financial products and services and the
providers in order to make sound financial decisions. It is, therefore, imperative that the media is
actively efficient in ensuring that financial information is passed on to the craving audience

timorously.

People’s failure to manage their finances and consequent poverty and greater exposure to natural
security risks seems to be characteristic of low level financial coverage. On an individual level,
insufficient financial education can result in poor decisions which will affect the individual’s
economic wellbeing and make them vulnerable to fraud and abuse. In the Zambian context, interest
in financial news has been assumed to be quite low both from the media’s perspective and from
the audiences’ perspective. A successful intervention, however, requires a financially capable
population in order to deliver on critical economic aspects such as risk diversification and the

management of income across an individual’s events and life cycle. Unfortunately, the observation
3



has been that, people would rather pay attention to financial advertisements than to a programme
aimed at educating them about financial management (Zambia Review: 2010).

In Zambia, this kind of observation seems not to be given much prominence in the media and if at
all covered, may not make headlines but would be found in the middle pages of the newspapers.
The financial capacity of most Zambians relies on credit, insurance and pension schemes. Majority
of the working class are still not able to sustain themselves through their salaries alone and need
to borrow from financial institutions. Despite a number of people having some education on the
importance and benefits of insurance, very few can actually afford to pay for the insurance
premiums. Pension schemes are the most common as most of them are compulsory and even then,
very few people have adequate information about how the schemes really work and let alone how
they are calculated. The insurance sector has also evolved over the years and now has savings
components in them such as education policies, endowment plans and many others, especially

under life insurance.

There are several types of pension schemes on offer in Zambia and these include personal pensions,
group occupational pensions and public pensions. National pension schemes are compulsory while
occupational group schemes are supplementary and are sponsored by private sector employers for
their employees (Zambia Review: 2010). The Zambia Review (2010) also reported that under the
Financial Sector Development Plan (FSDP), recommendations have been made to enhance tax
incentives for pension funds; effecting consumer education programmes and establishing
investment guidelines. Measures to build capacity at the Pensions and Insurance Authority have
been put in place, with the programme having included setting up systems and manuals as well as

conducting seminars.

In 1970, the Government of the Republic of Zambia formed the Zambia State Insurance
Corporation (ZISC) in order to provide low cost insurance to indigenous Zambians. However, this
only existed until the liberalisation of the industry in 1992. A number of insurance companies have

since emerged and competition has increased. Most of the insurance companies have launched

4



aggressive marketing drives to promote their products. Some banks have even partnered with
insurance companies to come up with bank assurance products that are insurance packages to bank
account holders.

A 2004 study by FinMark Trust revealed that only 33 percent of the total population of Zambia
had access to financial services and this prompted the government through the Bank of Zambia
strategic plan 2008-2011 to make financial inclusion as one of its strategic objectives. These
developments have resulted in a considerable increase in the number of banks and other financial
service providers in the country. By providing financial information to the general public, the
media are acting as vehicles of education and extension and therefore narrowing the gap faced by
people from different walks of life. A well-tailored media will satisfy this need and reduce the
complexity in understanding the financial landscape. Hence, the impact of mass media on society
has been compared to water dripping on a stone, steadily, imperceptibly, eroding old values and
attitudes in favour of new ones (Dua & Gupta: 1994). The media therefore has an important role
to play in order to impact, reach and change people’s behaviour in a cost effective and sustainable

way.

1.3  Media for Development

According to Gupta & Due (1999) the significance of communication is equipping people with
new information and skills and mobilising them for their willing participation in various
development programmes or activities and this has been well recognised and emphasised in India.
This has seen the adoption of a definite policy shift in favour of more new communication

technologies to accelerate the pace of development and change.

Media can therefore be used to improve the wellbeing of the audience and governments can
actually take the opportunity to disseminate developmental information to various parts of the
country. To achieve social changes, people must be informed, persuaded and educated.
Information must flow, not only to them, but also from them, so that their needs can be known and

so that they may participate in the acts and decisions of national development. The sharing of
5



information must also flow vertically so that decisions are made, work organised and skills learnt
at all levels of society (Gupta & Due: 1999). The aim of communication for development is to
facilitate mutual understanding and consensus for action among stakeholders during every step of
the process to ensure success and sustainability of the development effort. It seeks to integrate
people’s culture, attitudes, knowledge, practices, perceptions, needs and problems in the
implementation of projects and programmes to guarantee that they are effective and relevant
(Ilboudo: 2002).

14 Zambia’s Financial Sector

Zambia still has one of the lowest levels of financial intermediation in Sub-Saharan Africa. Since
independence in 1964, the financial sector has undergone two notable phases in its development.
The first phase was during the early 1970s when the government’s nationalisation program had an
important impact upon the sector (Zambia Review: 2010). The banking sector is the most
important part of the economic system of any country as it facilitates the accumulation of resources
and transferring them from those with excess to those with deficit. In Zambia, although
commercial banks were not nationalised, all other major financial institutions were nationalised
and merged to form government owned institutions such as the Zambia State Insurance
Corporation (ZSIC) and the Zambia National Building Society (ZNBS).

In Africa, Zambia is an example of how micro-finance has developed and targeted large and
established companies such as those in the mining sector with little interest in small businesses
and individuals (Moyo: 2010). The entry of non-banking financial institutions into the financial
sector was at the time restrictive. However, government established financial institutions such as
the Development Bank of Zambia (DBZ), the Local Authority Superannuation Fund (LASF) and
the Zambia Export and Import Bank, through Acts of Parliament. The second phase of notable
change in the financial sector in Zambia has been the liberalization of the sector, and the economy
generally, since 1991. This liberalization led to the entry of new financial institutions into the

industry. The sector has grown and now comprises the Central Bank (Bank of Zambia),



Commercial Banks, Non-banking financial institutions (the three building societies, some micro
finance institutions, the National Savings and Credit Bank (NSCB), the DBZ, the 37 Bureau de

Changes and leasing companies), insurance companies, pension funds and the capital markets.

The micro-finance industry is relatively new in Zambia but seems to be growing at a faster rate
and serves a small percentage of the economy particularly those not adequately served by the
banking system. This fast growth of micro financial institutions could be because of their flexibility
in terms of conditions and their being a cheaper option than the formal financial institutions. Micro-
finance institutions have finally given chance to a number of Zambian enterprises to secure capital
to fund their businesses (Ibid: 130).

The insurance business is very small in Zambia and contributed 1.5 percent of GDP in premiums
in 2000. The insurance market was dominated by a public institution, the Zambia State Insurance
Corporation (ZSIC) but since its deregulation in 1992, a number of locally registered insurance
companies have emerged. Financial knowledge and behaviour indicates that individuals in both
developed and developing countries around the world lack adequate financial knowledge to make
informed decisions. In response to this, many service providers, donors and policy makers have
begun to include financial training and business education as part of the broader anti-poverty
strategies (FinMarkTrust: 2004).

Families at all levels share common aspirations. They seek to put food on the table, educate their
children, acquire a home of their own, and plan for the future. To be poor is not to be able to have
disposable income to spend on achieving these goals. Financial education aims at making poor
people careful spenders, giving them power to skilfully manage the little that they have and allows

them to be part of the functioning financial dynamic.

1.5  Appropriateness of the Financial Education and Influence of Culture

Financial education is a win-win investment for both clients and financial service providers. By

teaching good money management practices regarding earning, spending, saving and borrowing,
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financial education enables people to better manage their resources, understand their financial
options and improve their well-being. For financial service providers, an informed person makes
a better customer as they understand and appreciate the role of the financial institution in offering
financial products, services and benefits.

Mass media are very important in creating and maintaining the culture that helps define people
and their lives. Literacy helps cross the lines that had historically separated men of ideas from
ordinary people (Baran: 2013).

1.6 The Times of Zambia

The Times of Zambia is a national daily newspaper published in Zambia. The paper started as the
Copperbelt Times and later changed its name to the Northern News under the Northern Rhodesia
administration. It was a twice-weekly newspaper aimed at European readership (Kasoma: 1986).
It was later owned by the South African newspaper chain Argus under the ownership of Lonrho.
It was renamed the Times of Zambia on 1% July 1965 (Kasoma: 1997). In 1975, the former ruling
party, the United National Independence Party (UNIP) took over the paper and its sister paper, the

Sunday Times.

When the Movement for Multiparty Democracy (MMD) came to power in November 1991, it
went to court claiming UNIP had illegally taken over the newspaper. The court ruled in favour of
the MMD that the paper’s ownership be transferred to the Zambian government. Currently, the
paper is owned by the Zambian government and continues to receive government funding (Banda:
2004). The paper’s headquarters is still in Ndola along Kabelenga Avenue. The paper continues to
enjoy large circulation and significant social and political impact. It is published daily from

Monday to Saturday but on Sunday’s it’s produced as the Sunday Times.

The Times of Zambia covers major events around Zambia and around the world with sections on
global news, local news, business news, sports, political news, Zambian cultural life and classified
ads. As at 2014, subscription for the internet edition of the Times of Zambia called e-times was K2

per day while the hard copy was K3. Readers have been urged to access the” latest news anytime,
8



anywhere” through the newspaper’s internet publication at http://www.etimes .co. zm. The price

of a hard copy has to date risen to K10 per copy while maintaining more or less the same content.

1.7 Statement of the Problem

The media have a major role to play in promoting financial literacy. Though the Zambian media
have played this role, it remains to be seen if this coverage is adequate or not. The impact of media
in providing financial education can be seen in a recent study by the National Education for
Financial Education (USA), that found that just 10 hours of financial literacy instruction would
prompt most teenagers to start saving (Centre for Retirement Research: 2010).

Research shows that 63% of the adult population is financially excluded (Finscope:2009), a
situation that can result in poor financial decisions which can not only affect them individually but
can also affect their families and the country’s economy as a whole. Such people with low financial
literacy levels may be highly indebted, may not save for the future and may be sceptical about
investment ventures. This in turn can expose them to fraudulent schemes in their quest to use
informal ways of borrowing and investments and may expose themselves to exorbitant interest
rates, and abuse. A financially informed citizenry translates into reduced risks for financial
institutions and also provides an opportunity for greater penetration of financial services (BOZ:
2008).

The media can help the audience by defining the roles of the financial providers clearly and by
providing relevant education. Sometimes the financial information may be available but may not
be simplified enough for the average citizen. Interpretation is therefore very important and if the
reporters are not well trained or experienced, distortions may occur. Financial literacy must not be
a one-off training or one-off article but must involve on-going coverage that provides basic
education and evolves over the life of a person as their level of understanding improves. When
basic concepts are understood, then even habits are changed over time, slowly but surely, (Wright:
1979).



The media have to play the role of raising awareness, agenda setting and surveillance among
others. An OECD (2005) survey conducted in a number of countries confirms that people want to
learn economics and finance from mass media or new media. The reason being that they have
access to mass media channels, use them on a daily basis and that does not require much effort on
their part. In developed countries such as the United States of America, newspapers first pages are
now dedicated to economic news. Long articles are written about the reactions of the financial
markets, about government bonds and about the economic measures that various countries have

taken in reaction to a severe crisis.

In view of the above, the study was aimed at investigating whether or not the financial information
provided by the Times of Zambia is adequate as well as providing the necessary recommendations.
The researcher is not aware of any study that has been done on the financial information provided
by the Times of Zambia and the study seeks to fill this information gap.

1.8 General Objective
The main objective of the study was to investigate the adequacy of the financial news and

information provided by the Times of Zambia.

1.9 Specific Objectives

The specific objectives were to:
1.9.1 Enquire on the adequacy of the financial information provided by the Times of Zambia.

1.9.2 Establish whether the Times of Zambia provides information on the various financial
topics such as banking, insurance, credit, pension schemes, budget, performance of the

economy, investment opportunities etc.

1.9.3 Evaluate the potential interest by the Times of Zambia’s involvement in financial
information dissemination.

1.9.4 Ascertain if the Times of Zambia financial reporters are adequately trained.
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1.9.5 Establish how the general public prefers to get their financial information in terms length

and format.

1.10 Research Questions

The research questions included the following:

1.10.1 Is the financial information provided by the Times of Zambia adequate?

1.10.2 How does the Times of Zambia provide information on the various consumer financial
products such as banking, insurance, credit, pension schemes, budget, performance of the

economy, investment opportunities etc.

1.10.3 How interested is the Times of Zambia to get involved in the dissemination of financial

information?
1.10.4 How adequately trained are the Times of Zambia financial reporters?

1.10.5 How does the general public prefer to get their financial Information? What format and
length?

1.11 Rationale of the Study

The study is expected to benefit research and other scholars who would like to study the adequacy
of the financial news and information provided by the Times of Zambia and its involvement in the
promotion of financial education. The study will also help policy makers to address issues with
the newspaper. The findings from this research will help to highlight the steps undertaken by the
Times of Zambia in the provision of financial knowledge and will help bring out significant issues
that will positively contribute to the strengthening of the financial coverage by the newspaper. The
findings will help the Times of Zambia improve on the dissemination of the financial information

both in terms of content and quality of the articles to match the people’s expectations.
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1.12 Ethical Considerations

Confidentiality was guaranteed to the respondents as they were assured that the information
obtained was purely for academic purposes and that it could only be used for writing a report to
be submitted to the University of Zambia as part of the requirement for the award of a Master of
Mass Communication degree. No names of the interviewees were written down.

The researcher ensured that consent was obtained from the respondents before commencing with
any interview and respondents were well informed of their right to refuse participation or to stop
the interview if they felt that they no longer wanted to participate. As such, only respondents who

had given full consent were interviewed.

This report consists of seven chapters. Chapter One covers the introduction, background, general
information on the importance of financial information, as well as a brief history of the Times of
Zambia newspaper. It also covers the statement of the problem, the rationale and the objective of

the study.

Chapter Two introduces the methodology. The Chapter outlines the research design and further
discusses the research methods used. The Chapter also highlights the techniques used in data
collection such as questionnaires, in-depth interviews, Focus Group Discussion and content
analysis of the Times of Zambia newspaper. Research questions, sampling methods, data analysis

and the limitations of the study are presented to conclude the Chapter.

Chapter Three contains the theoretical and conceptual framework used by the researcher. It defines
the various concepts used in the report and the five different theories that have been applied to the

study.

Chapter Four comprises Literature Review. The chapter identifies several important literature on
financial media, its function as well as development. It covers financial media in