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FOREWORD

Financial socialization of children is imperative in the context of consumer 
protection policies, but also in improving the financial well-being of individ-
uals. Today more than ever, our personal and family safety depends on per-
sonal saving. Even though children are told they should save, many of them 
together with their parents relate saving only to bank savings or just never 
develop a solid savings habit. The times we live in offer different types of sav-
ing and, more importantly, more reasons to save. One of the most important 
reasons for saving is certainly a safer future, and from today’s perspective of 
a financially developed market, which offers us a large selection of products, 
savings is not just money deposited in a bank, it also includes payments in 
the second and third pension pillars or investment funds, that is, it refers to 
giving up instant gratification for something in the future.

Ten years ago, World Bank cautioned that financial literacy, along with con-
sumer protection, was one of the most important prerequisites for ensuring 
long-term stability of any country’s financial system. It is easy to agree with 
this view, as citizens today can greatly influence the movements of the finan-
cial system with their financial decisions. Therefore, it is important to help 
them learn to make the right decisions for themselves from the earliest age. 
It can be said that financial capability in today’s world is almost as important 
as all other forms of literacy. 

Moreover, financial literacy in the 21st century is as important as computer lit-
eracy, without which it would be difficult to imagine modern life as we know 
it. Citizens who gain awareness of the importance of developing their own 
financial literacy and confidence in the early stages of life will be more suc-
cessful in making decisions such as choosing college education, getting their 
first loan, starting their own business or a retirement savings plan.

If you ask me about positive developments in financial literacy, the truth is 
that they do exist, but are still insufficient. It is important for the benefit of 
the individual as well as the society as a whole to improve financial literacy 
continually. Experiences of developed countries like Finland confirm that the 
best results are achieved if financial education starts at an early age, that is, 
at the very beginning of school years. 
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Young authors wrote a book entitled ‘Financial Socialization of Children – 
Using Education to Encourage Lifetime Saving’ at the right social moment – 
when life expectancy is increasing and when demographic changes in every 
European country are radically altering old paradigms, with education and 
knowledge as key components of our daily lives.

In a very innovative, systematic, and analytical way, the authors approach 
the study of habits and behaviors of primary school children in different ge-
ographical and social environments. 

The survey conducted on a sample of 715 students from 30 elementary 
schools across Croatia is an invaluable document for further study, but also a 
testament to a moment in time. Apart from the scientific aspect of the book 
and the importance of the data obtained in market research, we must not 
neglect its sociological and psychological aspects, where issues regarding the 
financial capacity of children, their behavioral habits, and their attitudes to-
ward saving are analyzed from the aspect of different geographical cohorts, 
as well as the influence of media and the environment on children. There-
fore, I would recommend this book to all who work in the field of financial 
education, but also to students and educators who are searching for a more 
detailed insight into children’s behavior and attitudes towards money. 

Collaborating with Assistant Professor Lučić and Assistant Professor Barbić 
as educators on the project Mala akademija financija (Little academy of fi-
nance), I have witnessed their enthusiasm and creativity, but also the depth 
of their knowledge and expertise in teaching consumer finance concepts, 
and the energy they invested in bringing finance topics closer to students 
(grades 5 to 8). The Mala akademija financija project, which gave birth to this 
book, was also a very valuable experience for me and an opportunity to gain 
new knowledge, and above all, a confirmation that it is necessary to continue 
developing projects in areas of financial literacy with even stronger convic-
tion and commitment, especially for the youngest.

Dijana Bojčeta Markoja
Managing Director of the Association of Croatian 

Pension Funds Management Companies and Pension  
Insurance Companies (UMFO)
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“One child, one teacher, one book, one pen can 
change the world. Education is the only solution.” 

― Malala Yousafzai



ABSTRACT

To educate children to save by influencing their saving attitudes and behavior 
is the first step in the process of responsible financial consumption behavior 
among adults. Knowing that poor financial choices can have a long-lasting ef-
fect on the well-being of both individuals and the society as a whole, and that 
saving is crucial for long-term financial stability, it has become very important 
for children to be educated in saving planning and rational spending, as early 
as possible. This book focuses on financial socialization, financial education, 
financial behavior and saving habits of children aged 10-15, also known as 
late childhood. It also examines the efficiency of traditional financial edu-
cation and behavioral intervention within the Mala akademija financija pro-
ject (Little academy of finance). The behavioral intervention was developed 
based on three psychological phenomena: self-persuasion, goal setting and 
the development of implementation intentions. The data was collected in 
two waves: two months prior to the intervention and three months after the 
intervention. This experimental project was conducted on the sample A total 
of 715 pupils (471 fully completed the pre and post experimental question-
naires) from 30 primary schools in Croatia participated in the research. The 
findings reveal that the majority of children engage in saving and that most 
of them receive allowance. The parents have been confirmed as important 
agents of the children’s financial socialization. The study has established that 
self-efficacy is the most important predictor of saving intentions and respon-
sible financial behavior. Results suggest statistically significant differences 
between experimental and control schools for all four variables in different 
time frames. However, there were no significant differences between the two 
types of experimental schools.
These topics are discussed in the theoretical parts of the book (chapters 1, 2, 
3 and 4), as well as on the empirical level, through primary microdata analysis 
(chapters 5 and 6).

KEYWORDS: 

financial socialization of children, financial education, saving, responsible 
financial behavior, spending, experiment.
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1. INTRODUCTION

Every day more and more individuals face difficulties in managing their per-
sonal finances and experience problems recognizing and evaluating financial 
risks, especially when it comes to the risk of indebtedness. On the one hand, 
financial products are becoming increasingly intricate, requiring a higher 
level of financial knowledge and skills. On the other hand, many economies 
are currently facing serious problems in terms of long-term sustainability of 
their health and pension systems, thus shifting responsibility for health and 
pension savings from institutions to individuals. The overall situation on the 
market requires a higher level of financial literacy of all citizens, starting from 
a much earlier age. 

Today, children are raised in a complex world, where they will eventually 
need to manage their finances and plan their everyday lives. They will need 
to comprehend quickly how to budget and how to make informed and ra-
tional financial decisions. They will also be expected to manage financial 
risk, save for “rainy days,” avoid taking on unmanageable debt, and save for 
retirement (OECD, 2012b). Furthermore, children start to contribute to the 
market much earlier than ever before, without having the necessary cogni-
tive competencies. Marketing experts are becoming keener and keener in 
targeting children as consumers, not only through the pressure they place 
on their parents and other adults, but also on them as individuals (Bucking-
ham, 2007).

The significance of saving and the necessity to motivate children has been 
recognized in many published papers (Browning and Lusardi, 1996; Attana-
sio and Weber, 2010; Bucciol and Veronesi, 2014). Saving is important for 
every individual and every household, and it is essential for various purpos-
es: to protect against unexpected events and expenses, to purchase goods 
of high value (such as a car or a house), to ensure safe retirement and to 
provide household financial stability. In spite of that, people often do not 
save sufficiently or do not save at all (Lusardi, 1999, 2004; Van Rooij, Lusar-
di and Alessie, 2011, 2012; Banks, 2010; Banks, O’Dea and Oldfield, 2010; 
Ssewamala and Sherraden, 2004; Han and Sherraden, 2009; Schreiner and 
Sherraden, 2007).
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Experts argue that it is becoming increasingly important for children to un-
derstand how to make sound financial choices as early as possible (Lunt, 
1996; Lunt and Furnham, 1996; Suiter and Meszaros, 2005; Lucey and Coot-
er, 2008) because poor financial choices can have long-lasting effects on their 
welfare, their families, and the society as a whole (OECD, 2012a). Financial 
education of younger generations has become especially important since it 
is they who will probably face more financial risks and be confronted with 
increasingly complex financial products and services, compared to their par-
ents. Moreover, the young have access to financial services at ever earlier 
ages (through pocket money, mobile phones, bank accounts, or even credit 
cards). 

When talking about children, whose financial habits and strong patterns of 
financial behavior are still not fully developed, their financial behavior might 
be difficult to mold. The reason for that is that human behavior is influenced 
by various behavioral biases. Such biases might be the cause of the behav-
ior that appears inconsistent or irrational (OECD, 2019). According to OECD 
(2019), applying behavioral insights into financial education programs and 
combining traditional ways of teaching with new tools is very important and 
might produce better results. Furthermore, financial educators and schol-
ars discovered that children might learn more when financial education pro-
grams are experiential, when they include diverse experiential applications 
and target teaching techniques for various learning styles and diverse groups 
(Kourilsky and Carlson, 1996; Fox and Bartholomae, 1999; Hilgert, Hogarth 
and Beverly, 2003; Lucey and Giannangelo, 2006).

This book was written with the aim to contribute to the literature published 
in the field of financial socialization and financial education of children. From 
a scientific point of view, there is a considerable lack of literature in the field 
of experimental research into the behavior of children with regard to saving 
using behavioral interventions together with a more traditional approach to 
education. Also, the book represents the first experimental research study 
in the region conducted in the field of saving behavior of children, together 
with their propensity to save, and including such a large sample of primary 
school children. 

From an applicative point of view, the importance of nurturing saving behav-
ior as a lifelong habit and building responsibility toward money is of great 
value for individuals, but also for the stability of entire economic systems. 
As everything else in life, the foundations of responsible saving and financial 
behaviors are laid most efficiently at a young age, when all the “wrongs” can 
be easily undone. 

The findings presented in the book are the result of a large project called 
Mala akademija financija (Little academy of finance), organized by the Associ-
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ation of Croatian Pension Funds Management Companies and Pension Insur-
ance Companies (Cro. Udruga društava za upravljanje mirovinskim fondovi-
ma i mirovinskih osiguravajućih društava – UMFO), the Faculty of Economics 
and Business in Zagreb, Croatia’s largest daily newspaper Večernji list, the 
Ministry of Science and Education and the Education and Teacher Training 
Agency. The project call for applications resulted in 87 schools entering the 
competition, with teams of pupils from the fifth to the eighth grade. A total of 
30 schools were eventually chosen and 715 pupils given financial education. 

The purpose of this research was:
• To get a complete overview of the children’s saving and spending 

behaviors and habits; to see how those relate to their gender, age, and 
residence, as well as their parents’ education levels

• To explore the predictors of children’s saving intentions and behaviors 
in terms of the Theory of planned behavior; specifically, to investigate 
the effects of saving attitudes, parental and peer norms, perceived be-
havioral control and self-efficacy, as well as materialism and self-con-
trol on saving intentions and responsible financial behavior

• To test the influence of financial education and psychological moti-
vational intervention when compared to the traditional educational 
approach on responsible financial behavior and its determinants.

The theoretical foundation of this book arises from three separate yet con-
nected areas: (1) financial socialization of children, (2) effectiveness of formal 
financial education programs aimed at children, with the intention of rein-
forcing their saving behavior, and (3) children and saving behavior studied 
from the perspective of the Theory of planned behavior. 

Each part is researched in detail, with special focus on the implications of 
most recent papers published in reputable journals and books. 
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2. FINANCIAL 
SOCIALIZATION OF 

CHILDREN 

2.1 Consumer culture as motive for financial 
socialization

Postmodern consumerist society is characterized by satisfying instant wants, 
by communication of social status through the process of consumption and 
possession, shallow values (O’Shaughnessy and O’Shaughnessy, 2007) and 
high levels of materialism, all of which implies that materialist goods, and 
striving toward them in life, are held in highest regard (Goldsmith, Flynn and 
Clark, 2011; Segal and Podoshen, 2013). People with materialistic tendencies 
focus on owning and generating possessions in order to create the right im-
age of themselves in the society (Kasser, 2002). 

In a consumer-oriented society, the “the experience of the present becomes 
powerfully, overwhelmingly vivid and ‘material’ … with heightened intensity, 
bearing a mysterious and oppressive charge of affect, glowing with hallu-
cinatory energy” (Jameson, 1983, p. 120). That would not be a problem per 
se if the overwhelming perception of now did not backfire; the moment our 
senses calm down, the reality immediately seems unpleasant, dull and un-
attractive. That is the essence of the consumption mechanism embedded in 
our contemporary society. 

Growing into adulthood is per se a demanding process of internalizing vari-
ous attitudes and values of oneself and of the society. Children need to de-
velop attitudes and beliefs about money; however, when this is done under 
a strong influence of consumerist culture, it might lead to problems. The 
most dangerous element of consumerism among children is the fact that 
consumerism carries a very tight psychological connotation between identity 
and ownership of goods (Dittmar, 2007). Certain aspects of consumerism are 
associated with poorer adolescent well-being (Sweeting, Hunt and Bhaskar, 
2012). If children are inclined toward materialism, they have lower levels of 
perceived well-being (Schor, 2004; Cohen and Cohen, 1996) and engage in 
more anti-social activities (Cohen and Cohen, 1996; Kasser and Ryan, 1993). 
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2.1.1. Marketing aimed at children

Children are progressively being introduced as active citizens in consumer 
society, and their presence is of great market value (Alhabeeb, 2002). Accord-
ing to an estimate done in the USA, children aged 4 to 12 spend on average 
250 dollars per year, which represents the total of 8.5 billion dollars from 
34 million children in the US (McNeal, 1992). US income of children aged 8 
to 12 grew by 15 percent annually during the 10-year period between 1990 
and 1999, to 31.7 billion (Rice, 2001). Some estimate that children present 
an immensely lucrative sector of consumer society worth 130 billion dollars 
annually (Buckingham, 2000). There are more than 800 million children of the 
same age in the industrial world who make or actively influence purchases 
for their own needs and wants (McNeal and Yeh, 1997). Even if one decreases 
the average yearly spending due to less available income than in the US – the 
market potential is still more than attractive.

As marketing strategies targeted at children have increased over time, and 
children have gained more consumer power in terms of the money made 
available to them, as well as the influence they have over their parents (Cal-
vert, 2008) at all ages, they are unequipped to defend their financial well-be-
ing. Even though it is both the children and the adults who are being target-
ed by marketing messages geared specifically to their needs, the effects on 
children are felt much more intensely, which in turn leads to buying (Mau et 
al, 2016).

It is important to note that, in recent years, commercial communication tar-
geted at children has become increasingly refined, almost invisible, putting 
children at greater risks than ever before (Seiter, 2004). Advertising is being 
prominently integrated into film and TV content, mixing pleasure of enter-
tainment with consumption, thereby creating a key mechanism for luring the 
young into consumer society (Bullen, 2009).

The perfidiousness of advertising targeted at children is a much more serious 
problem than advertising itself. For example, Disney’s Zootopia can be inter-
preted as a movie-long advertisement not only of products but of consumer-
ist lifestyle as such (Fritz, 2020). There are many popular authors who blame 
marketers for using unacceptably subtle and even deceitful practices to lure 
children into the “consumption cycle” (Quart, 2003; Lin, 2004), calling it “the 
hostile takeover of childhood,” as they are caught up in a manipulative cul-
ture they cannot escape. Such perspective promotes the idea that children 
are in danger of consumerism and are completely helpless and powerless. 

At the same time, there exists a radically different construct of children as 
consumers presented in many publications, predominantly of academic na-
ture. They tend to define contemporary children as sophisticated, demand-
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ing and hard-to-please, competent, sovereign consumers who are not easily 
manipulated and are skeptical about the information they receive from mar-
keting initiatives (Buckingham, 2000, 2007). Such a view is, of course, in line 
with what marketers want to hear, and what they boast when defending their 
persuasive marketing practices, mainly advertising.

There has even been a new category of children called “tween,” from ages 
8 to 14, a coherent commercial group (Cook and Kaiser, 2004). They are a 
digital generation who speak a new language, stress about growing up and 
perceive brands as more important because they make their lives more en-
joyable (Lindstrom and Seybold, 2004). Marketing specialists who tailor cam-
paigns to fit that “new” market segment (Hill, 2011) and to be as effective as 
possible are advised to avoid conventional advertising and turn to peer-to-
peer marketing and viral marketing (Lindstrom and Seybold, 2004).

The lack of cognitive skills and advanced reasoning expertise makes children 
extremely vulnerable in the contemporary world revolving around material 
possessions and overconsumption. Expressions of materialism can primarily 
be suppressed by priming high self-esteem (Chaplin and John, 2007). There-
fore, it is essential to teach the children that they are the creators of their 
own worlds and to provide them with adequate tools so that they can learn 
how to control their money and save for the future. Teaching children how to 
save should be a central focus of child consumer protection in the develop-
ment of money-related self-esteem.

2.2 Definition and elements of financial 
socialization of children

Financial socialization of children originates from the perspective of their ori-
entation toward consumer society (Lunt, 1996) and is considered a part of 
economic socialization. Consumer and financial socialization are elements 
of economic socialization (Alhabeeb, 2002) that is focused on the acquisition 
and use of economic concepts and functions related to consumption. 

Financial socialization is not only competence but also an orientation toward 
consumer society; it is “… much more inclusive than learning to effectively 
function in the marketplace. It is the process of acquiring and developing 
values, attitudes, standards, norms, knowledge, and behaviors that contrib-
ute to the financial viability and well-being of the individual” (Danes, 1994, p. 
128). In terms of young people, financial socialization is seen as the ”process-
es by which young people acquire skills, knowledge, and attitudes relevant to 
their functioning as consumers in the marketplace” (Ward, 1974, p. 2).
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It is considered a lifelong learning process of continuous adaptation and 
change: 

Socialization of the consumer is the process in which the individual constantly 
harmonizes himself or herself with the environment by learning or changing new 
attitudes, values, and current learning or changing new attitudes, values, and cur-
rent norms (Hayta, 2008, p. 167). 

According to Ward, Wackman and Wartella (1977), financial socialization of 
children happens as they observe their parents’ behavior, as well as during 
their own engagement and interactions while shopping. In terms of theoret-
ical frameworks, children are under the influence of a complex set of agents 
(parents, the media, peers, school) that influence the process of their finan-
cial socialization (Sohn et al, 2012). Parents have the most prominent role 
in that process and are crucial for the development of financial literacy and 
responsible consumption of children (Jorgensen and Savla, 2010; Sohn et al, 
2012). Moreover, parents are considered the primary source of information 
in the process of financial learning (Van Camenhout, 2015). 

Socialization of children as consumers is a process determined by individual 
as well as social factors, together with different learning mechanisms (Hay-
ta, 2008.). Respectively, individual factors include socioeconomic elements, 
age and gender of the child; social factors comprise family, friends and peer 
influences, as well as education received through the formal education sys-
tem, the media and cultural forces; learning mechanisms deal with cognitive 
development and the comprehension of social norms. 

Figure 1. Factors of socialization process of children as consumers

Source: Hayta, A.B. (2008). ‘Socialization of the child as a consumer’, Family and Consumer 
Sciences Research Journal, 37(2), p. 168.
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The concept of children as consumers did not even constitute a field of inter-
est until the twentieth century, when a growing number of companies start-
ed to perceive them as target groups. Children participate in the market as 
consumers as they possess a certain purchasing power in the form of pocket 
money, or allowance, they receive. Due to the increased exposure of children 
to the media (TV, smartphones, social networks), they too have begun expe-
riencing change in awareness in terms of materialism (Mau et al, 2016). 

Because of the fact that the market has realized the profit potential of chil-
dren as consumers, together with the development of technology and its in-
fluence on children, they need to be equipped with relevant knowledge and 
skills so that they can resist being absorbed by consumerist culture. 

Cognitive development is the process by which children acquire conscious 
thought, memory, problem-solving and goal-setting skills, attention and inhi-
bition control and intelligence (Best and Miller, 2010). Developmental chang-
es affecting children in their social-cognitive development are relevant indi-
cators of evolvement they experience as consumers – in terms of knowledge 
and understanding of products, buying, media and advertising (John, 1999). 
There are three relevant developmental phases children go through (Buijzen, 
Van Reijmersdal and Owen, 2010):

• Early childhood (younger than 5 years old)
• Middle childhood (6–9 years old)
• Late childhood (10–12 years old).

In early childhood, children have very limited ability to perceive the world 
from someone else’s perspective, which hinders their understanding of con-
sumer society and the creation of wants.

By entering middle childhood, children learn how to view things from the 
perspectives of others and gain a personal understanding of commercial 
communication. Research shows that children make their first purchase de-
cisions between the ages of six and eight (Mau et al, 2016). With pocket mon-
ey or gifts they receive from others, the child is given certain autonomy to de-
cide what and how they want to spend or save the money. From an early age, 
children are influenced by various factors in their environment concerning 
purchase decision-making. Entering late childhood means reaching a greater 
level of abstract thinking and discernment of the world around them, which 
gives the children a much broader perception of reality. At that age, they can 
simultaneously consider things from their own as well as from perspectives 
of others, and this is precisely the age at which they finally realize that they 
are being targeted through commercial messages that influence their pur-
chasing attitudes and the perception of products and services (Rozendaal, 
Buijzen and Valkenburg, 2010). 
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2.3 Mechanisms and agents of financial 
socialization of children

Social learning theory affirms that environmental influences young adults 
come under throughout their lives shape their attitudes and knowledge 
(Bandura, 1986; John, 1999). Ward (1974) and Schuchardt et al (2009) empha-
size the importance of social factors in the process of financial growing-up. 
In that context, they highlight the significance of financial socialization. Fi-
nancial socialization, as explained in more detail in section 2.2, represents 
the process in which children gain and nurture values, attitudes, standards, 
norms, knowledge, and behaviors that contribute to their financial well-being 
(Sherraden, McBride and Beverly, 2010). 

Financial socialization of children, and accordingly their financial education, 
are intensely affected by many social and environmental factors (Moschis, 
1985; McNeal, 1987; Roland-Levy, 1990; Furnham and Argyle, 1998; Bod-
nar, 2005; Webley and Nyhus, 2006; Beutler and Dickson, 2008; Otto, 2009; 
Clark, Scafidi and Swinton, 2011), such as parents and other family members, 
teachers and experts, peers, practice and experience, exposure, media, cul-
ture, etc.

2.3.1. Parents as agents of financial socialization

Financial socialization happens in ordinary everyday family situations and 
interactions (Jorgensen and Savla, 2010), especially through the implicit crea-
tion of financial attitudes and capabilities (Alhabeeb, 1996). In the context of 
consumption, children are never fully autonomous when making decisions. 

Parents and family, in general, are especially influential as factors affecting 
young children (Ward, 1974; Kourilsky, 1977; Rettig, 1985; Moschis, 1985; Ret-
tig and Mortenson, 1986; Danes, 1994; Clarke et al, 2005; Schuchardt et al, 
2009.). Since it is the parents who have the most influence in children’s lives, 
as they mature, the parents’ financial knowledge, as well as their attitudes 
influence the financial knowledge and attitudes of children and young adults 
toward money. Very early in their lives they start monitoring their parents 
as they do the shopping, and they start acquiring new models of behavior 
through imitation. They tend to reproduce what they have learned by obser-
vation of their environment, which then becomes a social behavioral pattern. 

Their decisions are shaped by the consumer choices their parents make (Iron-
ico, 2012). It is the family through which the child develops moral, intellectual, 
physical, and work attitudes, determining how the child will understand him 
or herself and the environment. Parenting traits and actions are instilled in 
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the child’s overall behavior. Science has confirmed a strong influence of par-
ents on financial attitudes and behavior of children (Beutler and Dickson, 
2008). Parents influence children children’s financial literacy and economic 
socialization more than formal schooling (Shim et al, 2009, 2010) through 
diverse styles of parenting, such as going shopping with children, the ways in 
which they discuss finances, as well as other types of communication (Kim, 
Yang and Lee, 2015). 

According to Leiser and Ganin (1996), there are two basic approaches in 
parenting to the socialization of children as consumers. The first one refers 
to parents who seek to protect their children from concerns, but also from 
responsibilities of finances. This kind of parenting keeps the children away 
from conversations that have to do with finances and spending. In contrast, 
the other approach arises from the desire to teach the children as much as 
possible about finances in order to prepare them for the time when they 
will be expected to make their own – right – decisions about spending and 
saving. This type of parenting finds it extremely important for the children to 
gain as much knowledge about money management and saving strategies as 
possible, but also to understand the value of money. In line with that, there 
are numerous parental teaching strategies that could be used in order to 
reinforce the propensity to save in children (Bucciol and Veronesi, 2014): giv-
ing pocket money; controlling money usage; giving advice about saving and 
giving advice on budgeting. 

Communication between parents and children is extremely important; it in-
fluences the children’s acquisition of knowledge, skills, and behaviors about 
what are desirable consumer habits. Reduced communication therefore 
enhances the impact of other social factors on the socialization of children 
(Hayta, 2008). Interestingly, in modern families, children’s opinions, and par-
ticipation in decision-making processes are encouraged and taken seriously. 
Patterns who uphold contemporary approaches to child-rearing indicate that 
parent-children relationships are based on negotiation rather than authority 
(Valkenburg, 2000), making children more emancipated then ever (Gunter 
and Furnham, 1998).

Moreover, it is important to note that even within families who promote pos-
itive attitudes toward saving, without the adequate levels of self-efficacy (the 
belief that one is capable of saving) the children will not save (Bandura, 1977). 
Such findings indicate the need for building self-confidence of children so 
that they can be in control of their own destinies. However, not every family 
is the same, socially or financially. Each family chooses their own priorities 
although it is evident from all protocol guidelines that child-orientedness is 
highly recommended.
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Chowa and Despard’s (2014) research indicated that parental financial social-
ization serves as a strong and consistent predictor of the financial behavior 
of youth. Yet, the ongoing problem remains: many parents do not possess 
the required financial knowledge and skills themselves (Moschis, 1985) to 
be able to provide quality financial education for their children. This is not 
surprising since most studies indicate a low level of financial literacy among 
many adults (OECD, 2016; CNB, 2015). TIAA-CREF Institute’s 2001 Youth and 
Money Survey found that 94% of young adults turned to their parents for 
financial education, yet the parents did not prove to be the best financial 
educators for their children, nor did they think it was their responsibility to 
educate their children about finances. 

It has been proved that financial literacy levels of children can be accounted 
for by the financial socialization of their parents, as well as the knowledge and 
skills developed through education (Grohmann, Kouwenberg and Menkhoff, 
2015). Children whose parents provide learning opportunities in the context 
of money exhibit more desirable financial behavior compared to the chil-
dren whose parents failed to do so. The same results were obtained by John 
(1999), and Clarke et al (2005). Skills and attitudes related to saving originate 
indirectly from parental behaviors, which lead to higher self-efficacy beliefs, 
better self-control strategies and more independent economic behavior in 
general (Otto, 2013). In terms of saving, parents make their children aware of 
saving benefits through engagement and by providing examples themselves. 
“So if parents have a bank account, smoke or often impulse buy and have 
difficulty in controlling their expenditure, they are modelling these behaviors 
for their children.” (Webley and Nyhus, 2006, pg. 145). 

Parental teaching has positive effects on the future orientation of children 
in terms of saving and on saving rates of young people (Webley and Nyhus, 
2006, 2013; Bucciol and Veronesi, 2014). Parents can educate their children 
about saving from very early ages, for instance, by playing a game of collect-
ing coins in a piggy bank. With time, children begin to realize that money has 
value and that they can buy something they want, but do not have access 
to on a daily basis (like cinema or ice-cream). However, Rendon and Kranz 
(1992) advise children to keep any amount under a hundred dollars at home. 
“A piggy bank, a money box, a special hiding place in a desk or dresser draw-
er, or some other private place could be a good place to keep your savings. 
However, be sure that you really have chosen a safe place.” (p. 91). They ar-
gue that money which is relatively unreachable helps children save.

Many authors emphasize the importance of parental modelling in the con-
text of delayed gratification. This assumption was also tested in controlled 
laboratory setting. Children were exposed to live and figurative models us-
ing written behavioral descriptions and then their behavior and behavioral 
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change were observed. Children exposed to models that showed preferenc-
es for delayed rewards transformed their delay-of-gratification behavior in 
favor of delay-reward behavior, whereas the children who were exposed to 
the model presenting immediate reward preferences changed their conduct 
in favor of immediate-reward behavior (Bandura and Mischel, 1965, cited in 
Webley and Nyhus, 2005). Mauro and Harris (2000) also investigated the role 
of parenting in delay-of-gratification behavior. They conducted a survey on 
four-year-old children and found that the mothers of children who did not 
delay gratification used teaching techniques that were in line with a permis-
sive parenting style. Furthermore, Seginer, Vermulst and Shoyer (2004) stud-
ied the relationship between parenting styles and teenagers’ motivation to 
be involved in planning for the future, the cognitive representation of the fu-
ture, and future-related behaviors. Their findings suggest that perceived au-
tonomous-accepting parenting is connected to future orientation indirectly 
via self-evaluation; that self-evaluation is associated directly only to the mo-
tivational component, and that the motivational component is linked directly 
to the cognitive representation and behavioral links; and also indirectly, via 
the cognitive representation component, to the behavioral component. 

Together with allowance, or pocket money, it is also convenient to reward 
children for performing tasks, or chores, such as housework. By receiving 
pocket money, a child can learn how to save money, and realize that the so-
called “spend it now” rule is worthless if they know that there will be no more 
money for later needs. Davis and Taylor (1979) advocate that children as 
young as 6 or 7 should be stimulated to engage in saving behavior for a rela-
tively inexpensive item (e.g. a toy) that may be bought within several weeks. 
They reason that children especially should be educated to save for rainy 
days, to recognize lucrative opportunities, and to understand the concept of 
interest. They conclude that engaging in saving behavior will also encourage 
children to learn more about various investment and saving products, as well 
as the conditions and risks involved in borrowing money.

2.3.2. Peer influence

The influence of peers, or friends, is also an important social factor in sociali-
zation that contributes to the effective education of children about responsi-
ble consumption. Even though family is most prominently investigated as the 
main agent of financial socialization of children, peers appear to have a very 
relevant influence through childhood and adolescence as well (Hawkins and 
Coney, 1974; Moschis and Churchill, 1978). In comparison to the research 
done on the influence of family in the process of consumer socialization, 
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peer influence is almost neglected, with very limited research available on 
the topic (John, 1999). 

Peers are significant agents of financial socialization in early teenage years 
(10-14) (Bachmann, John and Rao, 1993; Mandrik, Fern and Bao, 2005), 
and their relevance rises as the influence of family decreases (Moschis and 
Churchill, 1978). Furthermore, their influence is at its strongest among chil-
dren and adolescents who are brought up in unstable families with weak 
communication patterns (John, 1999). 

Peer influence is evident in the process of sharing information about prod-
ucts and brands, thereby shaping attitudes and beliefs (Hayta, 2008). For ex-
ample, high school students report higher levels of skepticism toward adver-
tising if they turn to peers as additional sources of information (Mangleburg 
and Bristol, 1998). Interestingly, discussions about advertising act as tools of 
social interaction among peers in high school (Ritson and Elliott, 1999).

Proneness to materialism also appears to be related to peer influence 
(Flouri, 1999), and it is higher in children who communicate more with their 
peers (Moschis and Churchill, 1978). That is most probably intensified by the 
peer pressure children experience regarding popular brands (Dotson and 
Hyatt, 2005) as they develop consciousness of the social value of products 
(Lachance, Beaudoin and Robitaille, 2003).

2.3.3. Teacher influence

Teaching is a common mechanism assumed to operate within financial ed-
ucation programs directed at children. According to Social learning theory 
(Bandura and Walters, 1963), children learn by observing and imitating their 
most revered role-models. Predominantly, the primary educators of children 
are the parents themselves. However, teachers are the second most influen-
tial source of educating children. 

Research suggests that effective financial education requires and depends 
on well-trained professionals (Bosshardt and Watts, 1990; Marlin, 1991; Lu-
cey and Giannangelo, 2006). Programs implemented in elementary schools 
have the capacity to augment positive or counteract potentially poor influ-
ences other social and environmental factors might have (especially inad-
equately financially literate parents and family members) on children. The 
necessary prerequisite is that the person providing financial education be a 
trained expert, financially literate him or herself, or the end result might be 
the same as in the case with parents. 
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Financial literacy and competence among educators vary significantly, which 
may result in different outcomes in terms of the effectiveness of financial ed-
ucation programs (Walstad, 1979; McCormick, 2009; Way and Holden, 2009). 
Sosin, Dick and Reiser (1997) found that elementary and middle school teach-
ers with graduate-level teaching finance and economics degrees reported a 
significant increase in the level of confidence in teaching economics. Similar-
ly, McCormick (2009) reported that even basic financial literacy training can 
have a positive impact on the teachers’ capacity to teach financial content. 
Smith, Sharp and Campbell (2011) confirmed the importance of the teach-
ers’ financial literacy and competence in the context of the effectiveness of 
financial education. Their study showed that the children’s financial literacy 
test scores varied significantly depending on the teacher (Collins and Odd-
ers-White, 2015).
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3. CHILDREN SPENDING 
AND SAVING

As explained before, childhood is no longer seen as the period of life protect-
ed from money and economics (VanFossen, 2003). Young children are mainly 
focused on the present (Otto, 2013) and continuously induced toward more 
consumption and material possession (Good, 2007; Richins and Dawson, 
1992) without being equipped with adequate mechanisms to fight the mar-
keting stimuli. In terms of disposable income necessary for saving, for young 
children it is their pocket money and birthday money (Webley and Plaisier, 
1998), which they start receiving as early as the age of six (Furnham, 2001). 

3.1 Definition of saving 

In today’s world of instability and constant change, the concept of savings has 
reached an unprecedented level of importance. In economics, “savings is the 
amount that is left after spending. In banking, savings refers to savings ac-
counts, which are short-term, interest-bearing deposits with a bank or other 
financial institution” (Merriam-Webster, 2019).

Saving represents the ability to delay gratification that is connected to the 
concept of self-control; it is defined as an activity of reduced consumption or 
as the money accumulated over time as a result of voluntary deferred spend-
ing (Collin, 2006, p. 364; Gramlich, 2016, pp. 1048-1049; Barbić and Lučić, 
2019, pp. 105-108). Saving is an investment in safety, the future, and the en-
hancement of mental health (Kan and Laurie, 2011).

Therefore, in terms of managing personal finances, savings refers to the 
amount of money that is not spent but rather preserved for future use: for 
future needs (such as emergency savings or retirement funds), for capital 
purchases (buying a house or car) or providing money for someone else – like 
children.

Usually, the money is deposited in a savings account in a bank, which pays in-
terest (CNB, 2019). Moreover, saving refers to the “art of spending,” wise and 
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rational approach to managing money that resides in solid understanding 
of the consumerist world, of oneself as a consumer and the real wants and 
needs of the individual. 

People who do not save, in the event of an emergency, reach out for loans at 
high interest rates and are obligated to repay them for years. Savings benefit 
not only households, but also the entire country, as they provide the basis 
for long-term investment and infrastructure development and contribute to 
economic growth (Blades and Sturm, 1982). Savings also act as a safeguard 
against economic downturns and financial crises (Mahdzan and Tabiani, 
2013).

In spite of that, research suggests that people do not save enough, or do 
not save at all. In the euro area, 6.1% of disposable income of households is 
kept as savings, and in the US, it is only 4.9% (OECD, 2015, p. 53). Financial 
spontaneity in spending, and therefore the lack of savings, result from vari-
ous factors that are observed worldwide. Papers direct toward the following 
factors as contributors to sub-optimal levels of saving(s): lack of knowledge 
and skills (Lusardi, 2004; Lusardi and Mitchel, 2011; Mahdzan and Tabiani, 
2013; Van Rooij, Lusardi and Alessie, 2011, 2012), proneness to procrastina-
tion (Loewenstein and Prelec, 1992; Frederick, Loewenstein and O’Donoghue, 
2002), cognitive deficits (Banks, 2010; Banks, O’Dea and Oldfield, 2010), lack 
of access to financial products and institutions (Ssewamala and Sherraden, 
2004; Han and Sherraden, 2009; Schreiner and Sherraden, 2007), or the lack 
of self-control and self-efficacy (Thaler and Shefrin, 1981; Ameriks et al, 2007; 
Bucciol, 2012; Bucciol and Veronesi, 2014).

Consumers with larger incomes save more and increase saving when their 
disposable incomes increase or when faced with insecurity (Fisher and Anong, 
2012). Saving behavior is determined by two elements: the possibility to save 
and the willingness to save (Katona, 1975; Otto, 2013). Saving opportunities 
are determined by numerous factors such as consumer lifecycle, household 
size, levels of income, etc. According to Modigliani’s (1986) lifecycle theory, 
people save during their working life in order to ensure the desired lifestyle 
in retirement (Lewis and Messy, 2012). Consequently, younger people who 
have not yet entered the workforce have fewer tendencies to save. On the 
other hand, the willingness to save is determined by psychological factors 
such as attitudes, self-efficacy, self-control, proneness to materialism, etc.

Attitudes toward saving include a diverse set of beliefs that influence the 
perceived benefits of saving; and if not predominantly positive, they can be 
reinforced by financial education as well as pressure by family and friends 
(Gerhard, Gladstone and Hoffmann, 2018). They play a vital role, as changing 
the attitudes on saving goals can increase or decrease actual saving (Ulku-
men and Cheema, 2011). Teaching children how to save by influencing their 
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attitudes toward saving is the first step in the process of responsible financial 
consumption behavior among adults. With time, children realize that they 
can buy more with the money they saved; in most cases, it is a toy that they 
want. By engaging in saving behavior, they are given the opportunity to be 
responsible, to have the freedom to make decisions, to gain different experi-
ences and thus financial knowledge. 

Self-efficacy, also known as mastery, was initially broadly defined as “… the 
extent to which one regards one’s life-chances as being under one’s own 
control in contrast to being fatalistically ruled” (Pearlin and Schooler, 1978). 
Self-efficacy is one of the most important determinants of an action as it 
influences one’s thought processes, emotional reactions, and preparations 
for behavior (Bandura, 1986). It was also empirically shown to be one of the 
crucial variables determining saving behavior (Otto, 2009). Without appropri-
ate levels of self-efficacy (the belief that they are capable of saving), children 
will probably not save (Bandura, 1997). Therefore, if we want to influence 
the children’s future saving behaviors, it might be crucial to change their 
self-efficacy in saving. Financial education was shown to be an effective way 
to achieve those goals (Danes and Haberman, 2007).

3.2 Development of children’s ability to save

With time, children come to realize that they can buy more with their money 
saved; in most cases, it is a toy they want. Children, at a very young age, are 
able to recognize saving as a socially desirable behavior (Ward, Wackman 
and Wartella, 1977, cited in Friedline, 2012). Later, around the age of 12, they 
start to develop an actual ability to save (Webley, Levine and Lewis, 1991, cit-
ed in Friedline, 2012). Children over the age of 12 recognize savings accounts 
as means of achieving short- and long-term saving goals and prefer to use 
them to achieve their goals. In the context of making saving decisions, they 
implement the knowledge gained in the context of austerity into their behav-
ior, use more sophisticated austerity techniques, but also save for significant-
ly longer periods of time than younger children do. In other words, they save 
for months or years (Friedline, 2015).
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Table 1. Summary of developmental gains in children’s capabilities to save

Age 5 or 6 Age 8 or 9 Age 11 or 12 and beyond

Savings account

Asks seemingly 
illogical questions 
about the savings 
account, like its 
color

Gains an 
understanding 
of a savings 
account’s abstract 
characteristics

Recognizes a savings 
account can be used to 
achieve shorter- and 
longer-term goals

Thinks depositing 
money into the 
savings account is 
like losing money

Recognizes a 
savings account can 
help achieve saving 
goals

Prefers using a savings 
account to achieve goals

Saving behavior 

Articulates the 
importance or virtue 
and benefits of 
saving

Develops a 
preference for 
saving over 
spending

Integrates economic 
knowledge with saving 
behavior

Develops 
rudimentary saving 
strategies 
Improves saving 
strategies

Improves saving 
strategies

Uses sophisticated saving 
strategies

Saves for shorter-
term goals (e.g. 
days, weeks)

Saves for 
increasingly longer 
amounts of time 
(e.g. weeks, months)

Saves for longer-term goals 
(e.g. months, years)

Source: Furnham, A. (1999). ‘The saving and spending habits of young people’, Journal of 
Economic Psychology, 20, pp. 677–697.

By engaging in saving themselves, they are given the opportunity to be re-
sponsible, to have the freedom to make decisions, to have different expe-
riences and gain financial knowledge. By learning how to save and what 
the benefits of saving are, children begin to understand such concepts as 
self-control and planning, as well as self-worth (Davis and Taylor, 1979). 

Captivatingly, it has been proved that the perceived importance of the par-
ents and peers’ attitudes, as well as access to money, increase children’s 
involvement in saving (Te’eni-Harari, 2016). A study done on Swedish twins 
(aged 20-65) suggested that genetic differences accounted for 33% of the var-
iation in propensity to save but environmental factors during one’s childhood 
were found to moderate the genetic effects (Cronqvist and Siegel, 2015). The 
importance of saving is also reflected in the fact that, if children start saving 
from an early age, they will continue to save as adults (Brown and Taylor, 
2016). 

Bernheim, Garrett and Maki (2001) found that people who were encouraged 
to save using a bank account when they were children saved more than oth-
ers in their adult lives. Bodnar (1997) also emphasized the importance of 
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banks, especially those aimed specifically at the young. She found the aver-
age saving customer of the Young Americans Bank is 9 years old and has a 
balance of 450 dollars. She suggested three approaches to encouraging chil-
dren to save: (1) advising children to divide their allowance into three piles 
(spending, saving and charity); (2) introducing a “50:50” method, where half 
of all money is saved, and the other half is spent, or (3) the easier “spare 
change” method, where only notes are spent and coins are saved (or the oth-
er way around). “To raise a generation of super savers, give them a reason to 
save. To keep them interested, reward them for their efforts. To guarantee 
their success, devise a system that makes saving easy.” (p. 75).

3.3 Children’s income

As children do not earn money but receive it from parents and relatives, it 
is usually referred to as allowance and is considered to be an instrument 
of children’s financial socialization and education (Furnham and Kirkcaldy, 
2000). Regular income of children consists of four different types: (1) small 
amounts of money given frequently from parents on an “as-needed” basis, 
(2) an allowance – periodic distribution of money to children with usually no 
specific conditions attached, (3) money gifts, and (4) money that is the result 
of household chores (above age 11) (McNeal and Yeh, 1997).

According to Marshall and Magruder (1960), children who receive allowance 
show more knowledgeability about money. Abramovitch, Freedman and 
Pliner (1991) examined children’s spending experiences. Children aged 6, 8 
and 10 were given 4 dollars, either in the form of a credit card or in cash, to 
spend in an experimental toy store which offered toys priced from 50 cents 
to 5 dollars. They were given an opportunity to spend all their money or to 
take the money home with a purpose of creating savings. Their research find-
ings revealed that children who received an allowance spent roughly equal 
amounts in cash and credit card. However, children who did not receive an 
allowance spent considerably more with credit cards (2.82 dollars) than they 
did with cash (1.76 dollars). The children were also given a pricing test in 
which they had to say how much familiar items (e.g. running shoes, television 
sets) cost. Children who received an allowance demonstrated better knowl-
edge when compared to those who did not receive allowance. Their results 
suggest that receiving an allowance may improve the development of chil-
dren’s monetary capacity.

A study done in China (McNeal and Yeh, 1997) on a sample of 870 children 
aged 4-12 reveals that 40% of income represents small regular amounts from 
parents; 32% is allowance; 22% consists of money gifts and only 3% results 
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from household chores. It is important to note that, according to the study, 
all children over the age of 9 have some regular income (McNeal and Yeh, 
1997). Furnham and Argyle (1998) claim that the children’s income, which 
is intended for their own consumption, is growing. British children aged 5-9 
receive an average of 3 pounds a day, whereas in Germany the total average 
yearly income of children aged 7 to 15 grew from 19 billion deutschmarks in 
1988 to 82 billion in 1998. 

3.4 Children’s saving and spending motives and 
behavior 

Children can have different saving strategies, such as: saving without the in-
tention to spend; saving until the goal has been reached and then spend; 
saving but spend only partially; saving by forgetting about money and saving 
in a “bank” in order to resist temptation (Otto, 2009).

Children and young people’s styles in spending and saving can be divided 
into three main categories: (1) distinguished savers who save money for fu-
ture purposes such as university education, (2) necessity spenders who use 
money for school supplies and for support of their families, and (3) discre-
tionary spenders who predominantly use money for clothes, everyday ex-
penses, dating, etc. (Pritchard, Myers and Cassidy, 1989).

While there is extensive research into saving behavior of adults and their 
motives to engage in saving, predominantly researched under the Theory of 
consumption (Keynes, 1936; Duesenberry, 1948; Modigliani and Brumberg, 
1954), there is substantially less research on saving behavior of children that 
might cover such questions as: Why do children save? Where do children 
save? Are their saving habits simply a result of parental requests and their 
influence, or other factor matter as well? Does having an allowance make any 
difference and do the children who receive allowance save more? To what 
extent is the children’s saving behavior influenced by demographic variables 
such as age and gender?

According to one comprehensive study conducted in the UK, 43% of children 
save in order to buy things; 35% save and do not spend; and 22% of them 
spend instantly (Brown and Taylor, 2016). In terms of differences relative to 
age and gender for British children between 11 and 16, the study reveals that 
males receive more pocket money and presents than do females, and older 
children more so than younger children (Furnham, 1999). 

In Furnham’s study (1999), 67.1% of children said they saved, 28% of them 
tried to save a half of their income, whereas 21.3% tried to save 75% of the 
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money they received. In terms of their saving motives, most of them indi-
cated that they saved for something special (71.1%); because their parents 
told them to (25.9%); for a holiday (18.9%); or simply to have money (52.9%). 
In terms of categories on which they spent the most, the following were the 
most substantial: sweets, chocolate, ice-cream 81.8%; comics, magazines 
57.1%; books 24.4%; soft drinks 61.8%; clothes and footwear 44.7%; and cin-
ema 37.1%.

Moreover, Chinese children aged 12 saved 51% of their income, and those 
aged 11 spent 57%, while children of 10 years of age saved 63% of their in-
come (McNeal and Yeh, 1997). Interestingly, 11- and 12-year-old boys spent 
significantly more than did the girls (McNeal and Yeh, 1997). In Chile, the re-
sults indicated that children of ages 10-14 constantly received money (62.7%) 
as presents, awards for good behavior, as earnings for household chores 
and other activities (Denegri Coria et al, 2008). This applied predominantly to 
short-term goals, notably for children of lower socioeconomic levels (62%), as 
well as bank savings (59%).

When saving is further discussed, demographic variables such as age and 
gender should also be taken into account. Sonuga-Barke and Webley (1993) 
concluded that children’s financial behavior and understanding of saving de-
velop within the social group, aided by various institutional and social factors. 
They believe that age is one of the most influential factors, where older chil-
dren save more, and the tendency to save increases with age. However, they 
do not provide conclusive results on the reasons why that happens. Furnham 
(1999) suggested that age might be the most powerful predictor of saving. 
Older children receive and save more money, spend their money on differ-
ent items and are generally more interested in banking, saving and business 
when compared to younger children. Most relevant studies in the area have 
demonstrated the effect of age differences particularly around the time of 
starting secondary school (Furnham and Thomas, 1984a, 1984b). 

Furnham and Thomas (1984a) investigated 7±12-year-old children, and found 
little evidence of gender differences, but recorded abundant age differenc-
es. On average, older children received more money, saved more, and were 
more likely to shop than were younger children. 

Furthermore, Mortimer and Shanahan (1994) found that boys on average re-
ceived higher allowances and more birthday money compared to girls. Also, 
it appears that boys tended to receive approximately 20% more money than 
did girls, although the reason for this remains unclear. One possible expla-
nation is that parents permit boys to take part-time jobs earlier than they do 
girls; or that they pay boys more for gender-related household chores than 
they do girls (Mortimer and Shanahan, 1994). Their results are in accordance 
with previous national surveys conducted in the US, which showed that girls 
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received lower allowances and less odd job money than boys did (Wall/s 
monitor, 1996). Bowes and Goodnow (1996) also found that older children 
received more money from allowance, part-time jobs, Christmas and birth-
day presents, etc. Older children were also more invested in various types 
of economic activities: they saved more, engaged more in banking activities, 
and spent their money differently on different things (Furnham and Argyle, 
1998).

An exploration into the determinants of saving behavior of British children 
aged 11 to 15 indicates that the likelihood of saving is negatively associated 
with allowance but positively associated with the money they earn from part-
time jobs (Brown and Taylor, 2016). The same study notes that the parents’ 
saving behavior does not influence the behavior of children but rather saving 
during childhood exerts a large positive influence both on the likelihood of 
saving on a monthly basis and the amount saved in adult life, thus confirming 
the importance of developing saving habits at an early age. The best predic-
tor of saving was that, the more money they received, the less they spent in 
the week before, as well as the total amount of money saved in the previous 
week (Furnham, 1999).

A research study in Canada that investigated the predictors of saving behav-
ior of young people aged 12-24 revealed that individuals identified as adult- 
or achievement-oriented were more likely to save money (Erskine et al, 2006). 
Moreover, the study showed that workers, regardless of whether they were 
students or not, were more likely to save for the future. 

3.5 Application of the Theory of planned behavior 
in saving

The Theory of planned behavior (TPB) is a theory designed to explain and pre-
dict human behavior in specific contexts (Ajzen, 1991). In its most basic form, 
it argues that the intention to perform certain behaviors is guided by three 
considerations: beliefs about the likely consequences or other attributes of 
the behavior (behavioral beliefs), beliefs about the normative expectations of 
other people (normative beliefs) and beliefs about whether or not one has 
control over the behavior, and whether or not one is capable of performing 
the behavior (control beliefs). The three different beliefs underpin the most 
proximate determinants of the intention to act, namely attitudes toward the 
behavior, subjective norms regarding the behavior and perceived behavioral 
control over the behavior. Specifically, behavioral beliefs produce favorable 
or unfavorable attitudes toward the behavior; normative beliefs produce 
perceived social pressure or subjective norms; and control beliefs result in 
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perceived behavioral control (Ajzen, 2002). In general, the more favorable 
the attitude and subjective norms with respect to behavior and the greater 
the perceived behavioral control, the stronger the individual’s intention to 
perform the behavior under consideration will be (Ajzen, 1991). 

3.5.1. Overview of the Theory of planned behavior 

In essence, the theory presumes that different types of beliefs regarding a 
specific behavior influence that behavior, yet influence is not exerted imme-
diately but through several steps. Namely, beliefs are the antecedents of at-
titudes, subjective norms, and perceived behavioral control, and those three 
combined, in turn, are the main determinants of behavioral intention. Finally, 
the intention to perform behavior is the main determinant of actual sub-
sequent behavior, however not the only one. Perceived behavioral control, 
apart from influencing behavior indirectly through intention, is also posited 
to have direct effect on behavior. The schematic representation of the Theo-
ry of planned behavior is shown in Figure 2. 

Figure 2. Schematic representation of relationships between constructs of the 
Theory of planned behavior

As stated before, attitudes toward specific behaviors are underpinned by 
behavioral beliefs. Each behavioral belief links a given behavior to a certain 
outcome or to some other attribute such as the cost incurred in performing 
the behavior. The attitude toward the behavior is directly determined by the 
strength of such associations. According to Fishbein and Ajzen’s 1975 Expec-
tancy-value model, the stronger the subjective value of a believed outcome 
of the behavior, the stronger will be the attitude toward that behavior. In 
simple terms, stronger beliefs that performing behavior will bring about posi-
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tive outcomes strengthen and reinforce positive attitudes toward performing 
that behavior. 

Similarly, the strength of the subjective norm is directly proportional to the 
strength of normative beliefs that specific individuals or groups, to whom in-
dividuals are motivated to conform, will approve or disapprove of the behav-
ior. The stronger and more salient the beliefs that significant others would 
approve of target behaviors, the stronger the subjective norms. Finally, per-
ceived behavioral control is influenced by salient beliefs concerning ade-
quate resources, opportunities or anticipated obstacles and impediments in 
performing specific behaviors. If a person estimates that he or she possesses 
adequate resources to perform a behavior at hand and that there are no 
major obstacles to it, he or she will have greater perceived behavioral control 
(Armitage and Conner, 2010).

When formed from different types of beliefs, attitudes, subjective norms and 
perceived behavioral control are deemed to be the main determinants of the 
intention to perform a behavior, and thus indirectly of the behavior itself. 
However, research has shown that these constructs exert their influence on 
the behavior more efficiently when certain conditions are met. For exam-
ple, attitudes become more reliable as predictors of behavior when they are 
easily activated from memory and when they are stable. The main factors 
that influence recall and stability of attitudes are experience and personal in-
volvement with an object of attitude, motivation to think about the object of 
attitude and the nature of information a person possesses about the object. 
Specifically, when an attitude is more easily accessed from memory, based 
on direct, personal experience with the object of attitude, and hence more 
stable, as well as when the information people possess about the object is 
one-sided or homogeneous, the attitude will exert greater influence on be-
havioral intention and subsequent behavior (Glasman and Albarracin, 2006; 
Kraus, 1995). 

Subjective norms exert their influence on behavior differently to an extent, 
depending on the type of normative beliefs. Specifically, one can distinguish 
between an injunctive and descriptive social norm. While injunctive social 
norms refer to the perception of what others believe to be appropriate con-
duct, descriptive social norms refer to the perception of what most others 
actually do (Cialdini, 2007). 

Although the two types of norms are often related in practice, they are con-
ceptually significantly different, and influence the people’s cognition and 
behaviors differently. Specifically, injunctive social norms motivate people’s 
behaviors through social evaluation (i.e. people will be motivated to perform 
behaviors of which others, whose opinions they value, will approve), while 
descriptive social norms instigate behavior through social information (i.e. 
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people view behaviors that many people perform as adaptive and proper in 
specific situations, and are thus motivated to perform them themselves). An 
important factor that moderates the effects of norms on behavior is saliency. 
In other words, if a subjective social norm is to influence one’s intention to 
perform a behavior, as well as the behavior itself, it is salient, i.e. easily acces-
sible at the time of the behavioral act (Cialdini, Reno and Kallgren, 1990; Croy, 
Gerrans and Speelman, 2010). 

As mentioned before, perceived behavioral control is conceptualized rela-
tively differently than the other two constructs within the TPB. Namely, per-
ceived control is considered to influence behavior both indirectly, through 
intention – which might be likened to the other two determinants – but also 
directly. 

The introduction of perceived behavioral control as a determinant of both 
intention and behavior is precisely what differentiates the TPB from the earli-
er Theory of reasoned action (TRA; Sheppard, Hartwick and Warshaw, 1988). 
The TRA presumes that the intention to perform an action will be a direct 
consequence of one’s attitude toward an action and social norm regarding 
that action. That is why the theory does not deal with different levels of con-
trol a person can have over a behavior or the ways in which that could in-
fluence his or her intentions to perform the behavior. Therefore, while the 
TRA is well-equipped to explain behaviors over which a person has complete 
volitional control, it is unsuited for interpreting behaviors which are not com-
pletely under a person’s control (Ajzen, 1991). 

As most real-life behaviors are never under a person’s complete control, 
whether that might refer to going to the gym, starting a diet or saving for the 
future, the TPB introduces a perceived behavioral control as an important 
variable that predicts intentions to perform a behavior, as well as the actual 
performance over and above attitudes and social norms. Given that many 
people recognize that they often lack the willpower, knowledge, skills, or op-
portunities to perform certain behaviors, it does not surprise that perceived 
behavioral control often exerts significant predictive power over the other 
TPB variables (Madden, Ellen and Ajzen, 1992).

According to Ajzen (1991), perceived behavioral control is a construct quite 
similar to Bandura’s (1982) conception of self-efficacy. Self-efficacy, rather 
similarly to perceived behavioral control, refers to an individual’s percep-
tion of how well he or she is able to carry out different actions required to 
manage different situations. Perception can influence one’s thought pro-
cesses, emotional reactions, or preparation for behaviors, which can affect 
the strength of the intention to perform the behavior (Bandura, 1982, 1991). 
However, it can also affect the behavior directly, at least in two ways. Firstly, 
with increased perceived behavioral control the effort to perform behavior 
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successfully will also probably increase, independently of the intention. Sec-
ondly, perceived behavioral control is often a suitable intermediary in actual 
control over behavior, thus successfully predicting it as long as it is realistic 
and resembles the real, objective control over the situation (Ajzen, 1991).

3.5.2. Criticism of the Theory of planned behavior

Despite its prevalence and popularity, the TPB has its critics. Famously, Snie-
hotta, Presseau and Araújo-Soares (2014) claimed that it was “time to retire 
the theory of planned behavior.” In their article, they listed a number of se-
rious critiques of the TPB. Namely, the theory was criticized for its exclusive 
focus on rational reasoning, for the exclusion of unconscious influences on 
behavior and the role of emotions, having a limited predictive validity for be-
haviors, resting on false assumptions, such as the one that intention always 
mediates the relation between beliefs and behaviors, and excluding impor-
tant variables that significantly predict behavior over intentions, such as hab-
it strength, self-determination, anticipated regret or skills planning. Although 
those critiques do have certain merit to them, they are probably too severe. 

As several other authors have noted, the theory could be improved and 
expanded to include more variables predictive of behavior (Conner, 2015; 
Conner and Armitage, 1998), but certainly does not need to be retired. The 
theory, as will be shown shortly, predicts, favorably and substantially, a wide 
range of behaviors, and has been used in many interventions that success-
fully manipulated the determinants of behavior (attitudes, norms, perceived 
behavioral control and intentions), in that way influencing the behavior itself. 

For example, in their meta-analysis of the 47 studies that manipulated in-
tention in order to change behavior, Webb and Sheeran (2006) found that a 
moderate to big change in intentions to perform behavior actually influenced 
the performance of the behavior, and the impact of the effect was moderate. 
Similarly, Maki et al (2013) conducted a meta-analysis to investigate whether 
the interventions that changed attitudes, norms and perceived behavioral 
control succeeded in changing the intention to perform the behavior, as well 
as the actual behavior. They found that elicited changes in attitudes, norms 
and perceived behavioral control managed to change the intentions and the 
actual behavior, with effects being stronger for intentions than they were for 
behavior. The results cast very favorable light on the merit of the TPB. The 
fact that intentions are imperfect predictors of actual behavior is well-known 
due to a lack of self-regulatory mechanisms, knowledge or opportunities to 
actually perform the behavior by most people, despite favorable intentions 
to do so (this is known as the intention-behavior gap). For example, Sheeran’s 
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meta-analysis (2002) showed that intentions account for an average of 28% 
of the variance in prospective behavior despite the fact that there were ways 
to bridge the gap by devising specific plans concerning when, where and how 
to perform the behavior (Bélanger-Gravel, Godin and Amireault, 2013; Snie-
hotta, Scholz and Schwarzer, 2005). In this light, the fact that one’s behavior 
can be altered by targeting the interventions toward changing the beliefs, 
attitudes, norms, or intentions attests to the validity and practical usefulness 
of the TPB.

3.5.3. Application of the Theory of planned behavior 

The TPB has been previously utilized to explain and predict a remarkably 
large spectrum of behaviors. For example, it has been used to predict con-
dom use (Albarracin et al, 2001), physical activity (Dzewaltowski, Noble and 
Shaw, 1990; Hagger, Chatzisarantis and Biddle, 2002), various health-related 
behaviors (Conner and Sparks, 2005; Godin and Kok, 1996), healthy eating 
(Conner, Norman and Bell, 2002), smoking cessation (Norman, Conner and 
Bell, 1999), leisure choices (Ajzen and Driver, 1992), dishonest actions and 
unethical behaviors (Beck and Ajzen, 1991; Chang, 1998), entrepreneurial in-
tentions (Krueger and Carsrud, 1993), electronic commerce adoption (Pavlou 
and Fygenson, 2006), to name but a few. Not only has it been used as a model 
for a wide range of behaviors, it has actually been proved as highly valid and 
predictive of those behaviors. For example, in one of the first summaries 
and meta-analyses of TPB results, Ajzen (1991) calculated that, across differ-
ent types of behaviors, attitudes, subjective norms and perceived behavioral 
control accounted for approximately 50% of the variance in intentions. Al-
though the effects were understandably less powerful for actual behaviors, 
the intentions and perceived behavioral control accounted for a substantial 
average of 25% of the variance in behavior (Ajzen, 1991).

After the first one, many more meta-analyses confirmed the usefulness and 
predictive validity of the theory in explaining different behaviors. For exam-
ple, Cheung and Chan (2000) also found TPB’s constructs to be highly predic-
tive of intention, explaining an average of 39% of the variance. The effect on 
behavior was again diminished, but nevertheless substantial, with intentions 
and perceived control accounting for 23% of the variance in behavior. Per-
haps the best-known and most widely cited is the meta-analysis conduct-
ed by Armitage and Conner (2001). Their meta-analysis, including 185 inde-
pendent studies, showed that behavioral intention and perceived behavioral 
control accounted for 27% of the variance in behavior and that attitudes, 
subjective norms and perceived behavioral control accounted for 39% of the 
variance in behavioral intentions. When observing the three predictors of be-
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havioral intention individually, subjective norms had the least significant ef-
fect of the three, while attitudes had the most significant effect. A plethora of 
additional meta-analyses focused on more specific types of behaviors, also 
showing great validity of the theory. For example, the constructs of the TPB 
explained substantial amounts of the variance in intentions to perform dif-
ferent health-related behaviors (41%) and actual behaviors (34%; Godin and 
Kok, 1996), in pro-environmental behavioral intentions (52%) and pro-envi-
ronmental behaviors (27%), or in intentions to be physically active (44.5%) 
and actually being physically active (27.4%). 

The TPB has also been applied to explain different financial behaviors, which 
refer to any behavior pertinent to money management, such as cash, credit 
or savings behavior (Xiao, 2008), and the influence on responsible financial 
consumption behavior (Barbić, Lučić and Chen, 2019). TPB’s constructs have 
been proved to be highly predictive of such behaviors, too. For example, 
in an earlier research effort across three studies, East (1993) found that as 
much as 67% of the variance in application for shares was explained by in-
tentions toward behavior and perceived behavioral control, and up to 50% of 
the variance in intentions was explained by attitudes, subjective norms and 
perceived behavioral control. Later studies confirmed the validity of the TPB 
in financial behaviors. Shim et al (2009) showed that the three TPB predictors 
accounted for 40% of the variance in the intention to perform three financial 
behaviors, namely spending within budget, paying credit card balances in full 
and saving for the future. Similar results were found in Cuccinelli, Gandolfi 
and Soana’s 2016 study, in which 47% of the variance in customers’ inten-
tions to apply for medium or high-risk financial products was explained by 
TPB constructs. The theory has also been shown to be highly predictive of 
such behaviors as completing debt management plans (Xiao and Wu, 2008), 
maintaining financial budgets (Kidwell and Turrisi, 2004), use-tax compliance 
(Jones, 2009), as well as high-risk credit card behavior (Xiao et al, 2011).

As this book deals with saving intentions and behaviors as specific forms of 
financial behavior, it calls for the presentation of some of the studies that 
employ the TPB as their model for explaining and predicting saving behav-
iors in greater detail. Generally, the TPB was able to account for a substan-
tial amount of variance in the intentions to save. However, this was more 
valid for some studies than it was for others. For example, Croy, Gerrans and 
Speelman (2010, 2012) found that the three TPB predictors explained be-
tween 69% and 76% of the variance in intentions to save for retirement, while 
Nosi et al (2014) found that attitudes and subjective norms explained 49% of 
the variance in longevity annuity buying in young Italian adults. As Croy, Ger-
rans and Speelman (2010) note, these results compare quite favorably to TPB 
studies in other behavioral domains, where TPB predictors typically account 
for 39% of the variance in intentions toward different behaviors (Armitage 
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and Conner, 2001). However, not all studies had predictive validity at such 
high levels. For example, when examining saving behaviors of Pomak house-
holds in Greece in the context of the TPB, Satsios and Hadjidakis (2018) found 
that the three TPB predictors were able to explain only 29% of the variance in 
the household heads’ intentions to save. 

Although different financial behaviors were analyzed in the context of the 
TPB, relevant literature is deficient in studies that investigate saving behav-
iors and intentions to save in children, attempting to provide explanations 
using the constructs defined in the TPB. Studies conducted thus far mainly 
focus on different types of behavior in children, but not financial behavior. 
Physical activity behaviors (Foley et al, 2008; Mummery, Spence and Hudec, 
2000; Wang and Wang, 2015) and eating behaviors (Domel et al, 1996; Lloyd 
et al, 2011) are among the most commonly investigated behaviors in chil-
dren. This study aims to broaden the scope of behavior in children that can 
be investigated in the context of the TPB by examining whether saving inten-
tions and behaviors in children can be predicted and explained by their atti-
tudes, subjective social norms and perceived behavioral control over saving. 
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4. DETERMINANTS OF 
FINANCIAL EDUCATION OF 

CHILDREN 

As a result of growing consumption among children and changing percep-
tions on the economic lives of children, there has been an upsurge of interest 
in financial education aimed at youth (Greenspan, 2005; U.S. Department of 
Treasury, 2009). 

Simultaneously, the level of financial literacy of children and youth is gen-
erally inadequate, both in the region and globally. Recent surveys illustrate 
disturbingly low levels of financial literacy and financial capability of youth 
and, in many cases, significantly lower levels than those of older generations 
(Batty, Collins and Odders-White, 2014). The immediate consequences are a 
general inability to choose the right financial products and oftentimes a lack 
of interest to commit to sound financial planning. Such situations might lead 
to further financial problems, intensified financial distress and instability, 
with serious negative implications on the overall economic growth (Luburić 
and Fabris, 2014). 

In order to develop a propensity to save, it is crucial to understand the con-
cept of delayed gratification and focus on future consumption, as well as the 
impact of immediate consumption on future saving (Otto, 2009). When they 
need to make decisions, children predominantly choose to spend instantly. 
In order to make the right saving decisions, they need to learn about resisting 
consumer temptations, about the consequences of present spending for the 
future and about saving strategies (Otto, 2006). 

For children to adopt the habit of saving and conscientious spending, they 
must be educated. Educating children on how to save is the first step in the 
process of responsible financial consumption behavior among adults. Chil-
dren should be taught saving planning, rational spending, deferring needs, 
discerning essential from nonessential, useless consumption, rational from 
impulsive. 
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Webley and Nyhus (2006) suggest there are clearly numerous sources of in-
fluence on the child’s ability to delay gratification and that children learn in a 
variety of ways; guidance from their parents, observation of their role mod-
els, and explicit educational programs. 

4.1 Definition of financial education

Financial education can be defined as a process through which consumers im-
prove their understanding of financial products and concepts and develop the 
skills and security — through information, guidance and/or objective advice 
— necessary to become more aware of financial risk, as well as opportunities 
to make informed decisions, to know where to seek assistance and how to 
take other effective measures in order to improve their financial well-being 
(OECD, 2005). 

Financial education is expected to transfer financial knowledge, skills, and 
higher levels of financial confidence. Financial education should help indi-
viduals (CYFI, 2016): 

• Increase their financial inclusion
• Reduce the level of personal indebtedness
• Reduce the level of poverty
• Ease the burden of social security 
• Reduce costs
• Boost the economy.

Financial education should help individuals develop skills and take effective 
and responsible actions. According to Yoong (2013), financially educated indi-
viduals should be significantly more successful in wealth accumulation. Bern-
heim, Garrett and Maki (2001) noted that “… education may be a powerful 
tool for stimulating personal saving” (p. 30). However, large-scale financial 
education programs are very rare in implementation, mostly due to substan-
tial costs. According to Senn (1999), starting financial education at an early 
age contributes to more positive attitudes of consumers toward money and 
improved skills in managing personal finances during their transition into 
adulthood. A research study conducted by the Institute for Public Policy Re-
search (IPPR) in the USA has shown that, by the time they turn 40, children 
who attended lessons in personal finance end up thirty thousand US dollars 
richer compared to their peers who did not attend such curricula (Fabris and 
Luburić, 2015). 

Nearly all relevant published literature points toward a consensus regarding 
the importance of financial education of children. Intelligently designed fi-
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nancial education programs can shape the behavior of individuals and help 
them prosper. Through financial education, poor financial habits can be bro-
ken and replaced with more desirable behavior. The literature on financial 
literacy is teeming with examples of behavioral improvements ensuing af-
ter financial education programs (National Financial Educators Council, n.d.). 
Cross-cultural research in different countries found that children who active-
ly participated in financial life and received more education became more 
knowledgeable about economic concepts, and that at an earlier age (Ro-
land-Levy, 1990; Furnham and Argyle, 1998; Holden et al, 2009). Therefore, 
starting from an early age, children need to develop appropriate financial 
skills which will help them make informed choices between different career 
and education options, and manage their money – be it as allowance or any 
other source. 

4.2 Importance of providing early financial 
education 

Given that knowledge is acquired primarily through formal education (i.e. 
schools), international institutions, authorities and experts agree that start-
ing financial education during childhood is essential, even if children still have 
a long way to go before making their own financial choices. Introducing finan-
cial education into formal school curricula is recognized as one of the most 
efficient ways of reaching the entire generation on a wider scale. Formaliz-
ing financial education is especially important since parents are unequally 
equipped to educate their children financially and impart desired financial 
habits. Interventions such as education used to promote the development 
of sound and responsible financial decisions (rational) among children also 
have long-lasting positive effects on responsible financial behavior in adult 
life (Whitebread and Bingham, 2013).

Therefore, educators propose early financial education of children, believ-
ing it might help the young develop into financially responsible adults who 
can make informed financial decisions in an increasingly complex financial 
environment (McNeal, 1987; Lucey and Giannangelo, 2006). Also, as demon-
strated in other related fields of education (such as health), the young have 
proved to be potentially beneficial at disseminating new habits among oth-
er generations, hence financial education of children might have an even 
broader social and economic impact.

According to Senn (1999), formalization of financial education at an early 
age, during primary and secondary education, contributes to adopting more 
positive attitudes of young consumers toward money and improves deci-
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sion-making skills in personal finances during their transition to adulthood. 
Senn emphasizes the importance of raising this question in the process of 
the development of national education programs. 

Schug and Hagedorn (2005) also highlight the importance of integrating fi-
nancial education into school curricula. In order for children to become eco-
nomically and financially literate adults, economics and personal finance 
need to be implemented in school curricula. It would be irrational to expect 
adults to be competent at reading or mathematics if those subjects were not 
taught in schools and practiced and reinforced repeatedly. In the same way, 
it is impossible to expect responsible consumer behavior and adequate un-
derstanding of financial risk, sensible use of financial goods and services, etc. 
if financial education is not included in school curricula, early and regularly. 

Consistent with Holden et al (2013), satisfactory personal financial habits de-
velop partly from childhood experiences. Hence, the primary role of early 
financial education is to equip youth with financial knowledge and skills so 
as to help them perform better as responsible citizens (Fabris and Luburić, 
2015).

The potential benefits of teaching children life-long financial habits make it 
all well worth the effort. “The habits and practices that are instilled in very 
young children about money receipts, expenditures, and savings may form 
the basis of good money practices when older” (Holden et al, 2013). 

To be precise, in most cases the children who did not acquire appropriate 
financial habits and are thus not able to understand the rationale behind 
them, will have the simple choice of imitating the financial behavior of adults 
around them (most commonly their parents). If the observed behavior of 
adults is poor, there is high probability that the behavior of those children — 
once they have reached adulthood — will also be inadequate. 

On the contrary, if the children receive financial education at an early age, 
they will become less receptive to the financial attitudes and behaviors of the 
adults around them. Once they acquire appropriate personal financial skills, 
they tend to keep them and use them throughout their lives. 

The research conducted by the Institute for Public Policy Research (IPPR) in 
the USA shows that children who attended lessons in personal finance will 
have earned an average of thirty thousand US dollars more in comparison to 
their peers who did not receive such education by the time they turned forty 
(Fabris and Luburić, 2015). 

To sum up, early financial education instills healthy financial habits early on, 
enables children to develop a positive attitude toward their money regard-
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less of their parents’ relationships, and allows them to acquire an enduring 
skill (Fabris and Luburić, 2015).

Furthermore, it is obvious that early financial education of children is impor-
tant and could make a difference. It could empower and equip the young 
with the knowledge, skills, and confidence necessary to take charge of their 
finances and become financially responsible adults. Therefore, supporting 
financial education of children may be seen as an aspect of extremely impor-
tant long-term investment in human capital (OECD, 2012b).

4.3 Development of children’s financial literacy 
through school curricula

Some authors debate that, since children are too young to make their own 
financial decisions, teaching them about finances and economics is fruitless, 
as it is unlikely to affect their behavior as adults, no matter the cost. Yet, chil-
dren are becoming increasingly autonomous, they often receive allowance, 
make their own spending decisions, and highly affect the overall household 
spending. In addition, children are being continuously targeted by various 
marketing campaigns and advertisements, beginning from the earliest age, 
as toddlers. Accordingly, children represent an important segment of the 
overall marketplace. Bearing in mind that children are the future agents of 
social and economic development of every country, the problem assumes an 
even wider social dimension. Given the fact that parents are often incapable 
of providing high-quality financial education, enabling young children to gain 
financial knowledge from competent and professional sources seems rather 
important (Romagnoli and Trifilidis, 2013). 

Following the OECD 2005 recommendations on the introduction of financial 
education into school curricula, an increasing number of countries are recog-
nizing the importance of financial education as part of their school agendas. 
However, there are still many challenges to be overcome, including the lack 
of political will, lack of resources and materials, already overcrowded curric-
ula, and insufficient expertise (OECD, 2012b). Also, another problem with the 
current financial education initiatives is that they predominantly target high 
school students, by which time it might already be too late — their habits 
might already be formed, having been exposed to different social and envi-
ronmental influences. Therefore, the recommendation is to start implement-
ing financial education in elementary schools. 

Providing financial education to children of younger ages is a well-founded 
initiative. Today, even young children often manage certain amounts of mon-
ey (Doss, Marlowe and Godwin, 1995) and are stimulated by their peers as 
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well as the media to “participate actively as consumers” (Suiter and Meszaros, 
2005). Existing research in developmental psychology informs us that even 
fairly young children are able to comprehend simple financial concepts 
(Scheinholtz, Holden and Kalish, 2012). Psychologists and experts debate 
that, even though the children’s experiences of various financial concepts 
at very young ages are unsophisticated and naive, in their own way they are 
able to understand them even as early as the age of four or younger (Harrah 
and Friedman, 1990; Lau, 1998; Roos et al, 2005; Holden et al, 2009). Enabling 
young children to receive financial education has an advantage of providing a 
“clean slate” instead of trying to correct negative habits or misapprehensions 
previously acquired at home. Early financial education also influences cumu-
lative learning throughout the successive grade levels in formal education, 
as well as through economic experiences (Batty, Collins and Odders-White, 
2014). 

According to the OECD, “People should be educated about financial matters 
as early as possible in their lives” (OECD, 2005). Godfrey and Edwards (2006) 
state that as soon as children start becoming aware of the world, they be-
come aware of money. “Therefore, they should start learning money man-
agement principles as soon as possible” (Fabris and Luburić, 2015). Similarly, 
the Credit Union National Association (CUNA) argues that initiating early fi-
nancial education is very important because children learn about personal 
finances from various sources and at multiple occasions long before they 
start school. They observe adults, most commonly their parents and other 
family members, as they use money and buy different things. What they wit-
ness affects their attitudes toward the purpose of money. Some experiences 
may be useful to them as adult consumers, while others may be detrimental 
(Holden et al, 2009). 

Many authors also argue that the best prospect of affecting future financial 
behavior is to introduce financial education at the beginning of formal school-
ing, when the child’s mind is at its most open to new concepts (OECD, 2016). 
OECD (2005) emphasizes that including financial education as part of school 
curricula is an effective policy tool. Financial education should be implement-
ed into school curricula from an early age since it enables children to gain 
the necessary financial knowledge and skills throughout each consecutive 
stage of their education (OECD, 2016). Even though a rising chorus of profes-
sionals endorse early implementation of financial education as early as pre-
school or primary school level, most financial education curricula are aimed 
at secondary school and university students (Cohen and Xiao, 1992; Suiter 
and Meszaros, 2005; Godsted and McCormick, 2006; Holden et al, 2009).

According to Holden et al (2009), young children are capable of complex, in-
teractive, and abstract thinking. As their cognitive capacities are determined 
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by general constraints, financial education should be focused on precisely 
those capacities. In other words, more complex concepts need to be intro-
duced in accordance with children’s developmental transitions. 

Advancing through consecutive stages of development, children cultivate 
their understanding of economic and financial concepts (Strauss, 1952; Berti 
and Bombi, 1988; John, 1999; de Clercq, 2009). By the time they start ele-
mentary school, children are capable of comprehending simple economic 
concepts such as scarcity, production, specialization, consumption, saving, 
distribution, demand, supply, business, money and barter (Larkins and Shav-
er, 1969; Davidson and Kilgore, 1971; Kourilsky, 1977; Chizmar and Halinski, 
1983; Hansen, 1985; Laney, 1989; Sonuga-Barke and Webley, 1993; Sosin, 
Dick and Reiser, 1997; Watts and Walstad, 2006; NASBE, 2006; Holden et al, 
2009). These concepts are crucial as they present a base for an individual’s 
future financial development and understanding of more complex financial 
and economic concepts (Ward, 1974; Leiser, 1983). Moreover, in the con-
text of financial knowledge, research has shown that children between the 
ages of six and ten understand the concepts of deposits and withdrawals; 
at the age of ten they begin to understand loans; and at the age of 12 they 
can understand the relationship between savings deposits and loans (Berti 
and Monaci, 1998; Otto, 2009). In addition, from the ages of eight to eleven 
children are able to comprehend financial exchanges between individuals; 
however, they still cannot understand the functioning of the overall financial 
system (Webley, 2005 as cited in Collins and Odders-White, 2015).

4.4 Effectiveness of financial education programs 

Most programs of financial education are not systemic and are either school-
based (but on an ad hoc basis) or one-off campaigns, relying heavily on print 
and internet media as dissemination channels (Yoong, 2013). Also, general 
agreement on the standards for financial education delivered in schools has 
not yet been reached (McCormick, 2009). Financial education of today is fre-
quently integrated into various other courses, such as mathematics, social 
studies, consumer sciences or economics, rather than being taught as a sep-
arate course (Collins and Odders-White, 2015). Furthermore, a great deal of 
the research conducted in the effectiveness of financial education has taken 
place in the USA, predominantly at secondary school or university levels. 

There is a relative shortage of research investigating the effects of financial 
education on elementary school pupils. The lack of literature on elementary 
school programs probably result from increased challenges to this issue, one 
of the most severe being the required follow-up periods, which might last for 
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as long as 15 years. Also, the question of how to estimate the effectiveness of 
the strategies which might or might not have achieved results decades later 
(Collins and Odders-White, 2015) poses another challenge. 

Unfortunately, the field of financial education lacks a standardized set of 
measures in financial literacy, financial capability, and financial behavior. In 
the relevant literature, there is great variation between the metrics employed, 
so the findings are different, too. Most measurement methods adopted are 
knowledge-based, and some of them measure certain types of financial be-
haviors (e.g. managing cash flow, savings, investment, debt, etc.).

Rigorous empirical research into the impact of financial education programs 
for youth is still very scarce. However, available evidence implies that, while 
the quality of financial education varies, well-designed initiatives can — and 
do — stimulate long-term saving and investment (Atkinson et al, 2015).

Results found in Larkins and Shaver’s (1969) research study show that 
first-graders who received economic education performed significantly bet-
ter on economics tests than those students who did not participate in finan-
cial education programs. Another study from 1977 confirmed that five- and 
six-year-olds who participated in the Kinder Economy program demonstrat-
ed significantly better understanding of basic economic concepts in a post-
test, and outperformed the control group pupils (Kourilsky, 1977).

Laney (1989) conducted studies into young children’s economic understand-
ing and found that they can acquire economic concepts when provided with 
carefully designed instructions. The children who were exposed to real-life 
examples in class acquired knowledge more efficiently than those who relied 
exclusively on vicarious experiences. Morgan (1991) investigated the effec-
tiveness of a video program called Econ and Me on a sample of 300 pupils. 
The results indicated that post-test scores of the pupils engaged in the pro-
gram were significantly higher compared to their pre-test scores. Sosin, Dick 
and Reiser (1997) conducted an experimental study on several elementary 
classes divided between grades three, four, five and six. The teachers includ-
ed in the experimental groups received special training in economic educa-
tion and used materials from the curricula developed by the National Coun-
cil on Economic Education. Using a standardized test of economics, eleven 
control groups were pre- and post-tested. Their findings pointed out that the 
children in experimental groups improved their economic knowledge signifi-
cantly more than did those in control groups. 

The study of Berti and Monaci (1998) included 25 third-graders who received 
20 hours of financial education. Their findings suggested that the children 
managed to grasp basic concepts from banking significantly more success-
fully than did those in the control group (33 of them). Positive results using a 
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pre-post design were persevered in the second post-test administered four 
months later (Berti and Monaci, 1998). 

Roos et al (2005) examined the effectiveness of a program created to improve 
young children’s understanding of economic concepts such as money, in-
come, expenses, and savings. The research was conducted on 23 pre-school 
children from the ages of 4.5 to 6.5. The children’s understanding of specific 
economic concepts was evaluated on three occasions: before the program, 
to obtain baseline data; soon after program implementation, to evaluate the 
impact of the program; and one month after the end of the program, to test 
the stability of change over time. The findings showed that the understand-
ing of economic concepts improved significantly, from 30% to 62%, while the 
identification of economic concepts improved from 52% to 64%. Moreover, 
the improvement in performance on both sets of tasks remained high and 
statistically significant one month after the end of the program, and it was 
found that older children benefited more from the program than did young-
er children. 

Schug and Hagedorn (2005) examined the influence of Money Savvy KidsTM 
curricula on students’ attitudes and financial knowledge. They concluded 
that the Money Savvy Kids curricula had a positive effect on students’ atti-
tudes and knowledge about spending, saving, and investing. Their conclusion 
was, in accordance with the results, that “if we teach it, they will learn”.

Sherraden et al (2007) conducted a quasi-experimental study based on four-
year school-based financial education and saving program called I Can Save. 
Fourth-graders who participated in the program scored significantly higher 
on a financial literacy test than did the control group from the same school. 
Their findings suggest that financial capability of young children improves 
when they have access to financial education and when they participate in 
meaningful financial services. 

Furthermore, Grody et al (2008) conducted a pre-post study on third-graders 
and recorded a positive impact measured in 15 treatment children’s finan-
cial literacy achieved from reading storybooks about money, compared to 
16 controls. Findings of the one of the largest pre-post studies, with over 300 
third-graders participating in the program taught by trained teachers, were 
also in line with the previous results. Statistically significant improvements 
in knowledge and attitudes were exhibited by children who received eight 
financial literacy lessons and a piggy bank (Schug and Hagedorn, 2005). 

Junior Achievement’s Economics for Success program, conducted on 300 pu-
pils in five U.S. states, based on a pre-post survey, showed substantial en-
hancement in attitudes, knowledge and confidence about personal finance 
(Diem et al, n.d., cited in Sherraden et al, 2011). Similarly, Sherraden et al 
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(2011) found that elementary school children who participated in financial ed-
ucation and college savings accounts programs scored significantly higher on 
a financial knowledge test compared to the control group, whose members 
neither participated in the saving program nor received formal financial edu-
cation. While their study was not an explicit test of the effects of applied learn-
ing versus learning with no direct application opportunities, the results were 
indicative. Go et al (2012) found evidence of increased financial knowledge 
among upper-elementary students following classroom financial education. 
They also reported positive changes in students’ attitudes and behaviors. 

Batty, Collins and Odders-White (2014) conducted an experimental study in-
vestigating the effects of financial education on elementary school students’ 
knowledge, behavior, and attitudes. They found that a well-designed inter-
vention composed of five classroom financial lessons increased fourth- and 
fifth-graders’ financial knowledge compared to those in the control group. 
The reported effect sizes were relatively large. Significantly, these improve-
ments were found to persist a year after the participation in the financial 
education and therefore did not simply reflect the pupils being “taught to 
the test.” In addition, their results showed financial education as associated 
with pupils’ improved attitudes and financial behaviors. Their findings pro-
vide encouraging evidence of the potential for financial education offered 
to elementary school students. Their research also presents one of the first 
attempts to track pupils’ financial knowledge and behavior beyond the im-
mediate post-education period.

Berry, Karlan and Pradhan (2015) conducted a randomized trial of two finan-
cial education programs in elementary and middle schools in Ghana. The 
first program integrated both financial and social education, while the sec-
ond included only the financial education. Their study found that after nine 
months had passed both programs recorded positive impacts on self-report-
ed saving at school, compared to the control group, but no statistically sig-
nificant increases in aggregate savings, attitudes, preferences, or knowledge 
were reported. 

One of the most recent and most comprehensive research studies examining 
the effectiveness of financial education programs among youth was conduct-
ed by Amagir et al (2018). They examined programs in primary schools, sec-
ondary schools, and colleges, concluding that financial education programs 
in primary schools had mainly positive effects on financial knowledge and 
attitudes. They also reported that the length of education varied from one 
week to four years, but that they could not affirm that longer intervention 
periods resulted in better performance in financial knowledge or attitudes. 
Furthermore, they did not find any major differences between programs that 
were integrated into existing curricula (Roos et al, 2005; O’Neil-Haight, 2010; 
Batty, Collins and Odders-White, 2014; Collins, O’Rourke and Odders-White, 
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2016, cited in Amagir et al, 2008) and stand-alone, separate programs (Schug 
and Hagedorn, 2005; Sherraden et al, 2007, 2011). Regarding the studies that 
employed control groups, three out of four reported significant effects on 
financial knowledge and attitudes. In their conclusions they suggested that 
the effects of financial education on saving behavior were difficult to report 
due to the differences in saving behavior measurement methods. Their find-
ings supported the notion that financial literacy education needed to start 
as early as primary school level and be repeated and reinforced throughout 
secondary and tertiary education.

4.5 Use of behavioral interventions in financial 
education 

4.5.1. Engaging children in experiential learning programs 

Experiential learning, or “learning from doing,” was found to be an important 
source of financial education (Schug and Birkey, 1985). Experiential learning 
can take many forms but mainly relies on learning through active participa-
tion (Dewey, 1997). The liberty to manage money — in terms of sources and 
amounts — they dispose of influences learning in children (Doss, Marlowe 
and Godwin, 1995; Furnham, 1999). 

There are many natural ways to provide experiential learning opportuni-
ties in schools, such as creating situations in which the children actually use 
money, or by simulations (O’Neill, 2008). In addition, there are specialized 
programs aimed at experiential learning, such as Vanguard’s My Classroom 
Economy or BizTown, which attempt to incorporate financial experiences into 
daily classroom activities. That way the child interacts with various jobs and 
different financial concepts, products, and services, like banks, paychecks, 
loans, and taxes, through a game. These programs are highly rated by the 
participants and demonstrate an increase in the level of financial proficiency 
of those involved (Collins and Odders-White, 2015). 

Furthermore, saving behavior is found to be modifiable experimentally 
among children by means of using different strategies (Mischel, Ebbesen and 
Raskoff Zeiss, 1972). 

For example, in a quasi-experiment done in Singapore on children aged 8 
to 14, it was affirmed that participation in financial literacy games in match-
es saving programs resulted in attitudinal and behavioral changes in saving 
(Tonsing and Ghoh, 2019).
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In a series of methodologically diverse and very creative experimental stud-
ies, Sonuga-Barke and Webley (1993) established that children perceive 
saving as an efficient form of money management. Children were shown to 
appreciate saving because it appeared as socially acceptable and valuable 
behavior. However, as children grow older, they recognize the real-world 
benefits of saving behavior, but they also start challenging those beliefs. By 
engaging in saving themselves, they are given the opportunity to be respon-
sible, to have the freedom to make decisions, to gain different experiences 
and financial knowledge.

Moreover, at a younger age, learning is enhanced by three relevant factors: 
(1) recurrence of the same material in different (e.g. audio-visual) formats, 
(2) introduction of various events in which the objective and the means are 
deliberately made striking and memorable, and (3) response formats that en-
hance retrieval skills (Peracchio, 1992). Research shows that children’s ability 
to acquire knowledge is corresponding at all ages if the materials used are 
compatible with their abilities of cognitive (knowledge) acquisition (encoding 
and retrieval abilities) (Peracchio, 1992). 

Associative and reward learning is similar to experiential learning in that it 
is also based on experience. However, associative learning is accomplished 
through repeated exposure. Associative learning may be best described as 
the process through which an individual begins to associate one behavior or 
stimulus with another (Berridge, 2001). In the context of financial education, 
this mechanism is founded upon the belief that children learn to behave re-
sponsibly based on past positive or negative experiences. Reward learning 
includes incentives that are intended to reinforce positive behaviors. Accord-
ingly, incentive or motivation can be considered tools by means of which fi-
nancial education influences and determines subsequent financial behavior 
(Collins and Odders-White, 2015). 

Motivation includes internal incentives such as self-efficacy, self-control, time 
preferences, future orientation, as well as external incentives (Mandell and 
Klein, 2007; Howlett, Kees and Kemp, 2008; Meier and Sprenger, 2013). These 
psychological factors can be included in elementary school curricula and pro-
grams (McCormick, 2009; Otto, 2009), however, up until the present moment 
there has been no published literature on the matter. 

4.5.2. Psychological factors relevant for the improvement 
of financial education

However, addressing specific psychological factors that influence certain 
types of financial behavior (e.g. development of self-control, which impacts 
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future saving behavior) may be difficult to achieve. Understanding how to 
incorporate them into financial education curricula requires advanced com-
prehension of the development of these psychological traits in children. This 
endeavor presupposes studying psychology, education, and behavioral de-
cision-making, and it is critically important to understand why certain pro-
grams are successful while others fail, and how knowledge is transformed 
into behavior over time (Collins and Odders-White, 2015). That is precisely 
what the aim of the experiment was.

There are three well-established psychological phenomena that can be rel-
evant for the improvement of the efficiency of financial education in terms 
of the implementation of behavioral interventions: self-persuasion, goal set-
ting, and the development of implementation intentions. Each phenomenon 
has been extensively studied and empirically confirmed through years of 
psychological examination. 

One of the main characteristics of self-persuasion is that there is no direct 
attempt to convince anyone of anything. On the contrary, individuals find 
themselves in situations in which they benefit from convincing themselves 
of a particular thing (Aronson, 1999). For example, a case in point would 
be the classical research study by Aronson and Carlsmith (1963), in which 
they manipulated children’s preferences for various toys. Specifically, they 
created two situations in which they discouraged children from playing with 
their favorite toys: in the first situation they used an explicit threat, while in 
the second situation the threat was relatively milder, just dire enough to get 
the children to refrain temporarily from playing with that specific toy. When 
asked subsequently about the attractiveness of the toy, the children from the 
first group (dire, explicit threat) rated the toy as more attractive than did the 
children from the second group (milder threat). The researchers’ explanation 
for the phenomenon was that the children from the second group, due to 
the threat not being explicit or severe enough to justify their refraining be-
havior, had to come up with additional reasons why they did not play with 
their favorite toy. Consequently, children concluded that they must not have 
found the toy attractive after all. In other words, children changed their own 
attitudes toward their favorite toys, i.e. they engaged in self-persuasion.

At the heart of self-persuasion is Festinger’s Cognitive dissonance theory 
(Festinger, 1957). According to this theory, when an individual does or says 
something that is not in line with their own beliefs, they experience a state 
of dissonance and are motivated to reduce this unpleasant state. Often the 
easiest way to do this is to bring the disparate cognition into greater harmo-
ny with actions, which essentially implies shifting the beliefs and attitudes to 
be more in line with individual behavior. 
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One specific technique of self-persuasion that utilizes the insights from the 
Cognitive dissonance theory is the so-called “saying-is-believing” technique 
(Higgins and Rholes, 1978). Specifically, this technique includes advocating or 
even simply summarizing a position on some issue presupposing that that 
alone is enough to influence one’s attitudes toward the issue in question. 
Thus, if a child is required to, for example, advocate saving behavior to a 
colleague, they might develop more positive attitudes toward saving itself. 

An additional technique that can be used together with the “saying-is-be-
lieving” technique is one that advances inducing the feeling of hypocrisy in 
participants. This is done by increasing the participants’ awareness that they 
were not practicing what they preached. For example, Aronson, Fried and 
Stone (1991), after inducing students to give talks about the dangers of AIDS 
and the importance of using condoms, asked them about the times when 
they had found it difficult to use condoms themselves, making them mindful 
of the fact that they often did not live up to the standards they set in their 
speeches. This feeling of hypocrisy substantially increased the number of 
students who bought condoms after the experiment, compared to the con-
trol situation. This is a particularly useful technique as it was shown that in-
ducing people to consider the inconsistency of their own past behaviors with 
their attitudes strengthened those attitudes, making them more resistant to 
counter-information, more persistent over time and more likely to influence 
actions (Fazio and Williams, 1986).

Secondly, Goal-setting theory posits that the most effective goals for increas-
ing performance are those that are specific and difficult (Locke and Latham, 
2002, 2006, 2019). The evidence for this is overwhelming. For example, a 
meta-analysis by Locke and Latham (1990) found that people who set spe-
cific and challenging goals reliably outperformed those who followed the so-
called “do-your-best” goals. The main explanation for this finding is that the 
“do-your-best” goals are too subjective and idiosyncratic, which allows for 
a wide range of acceptable performance levels (Exactly how good is good 
enough?). This is not the case when the goal is specific (Locke and Latham, 
2002). 

Appropriately set goals influence performance through four mechanisms. 
Firstly, they direct attention and effort toward the activities that are rele-
vant for goal attainment and away from irrelevant activities. Secondly, goals 
have an energizing function in the sense that goals which are more difficult 
to achieve mobilize greater effort compared to those which are easier to 
achieve. Thirdly, harder goals prolong the effort, meaning that they have a 
positive impact on persistence. And finally, goals influence behaviors indi-
rectly by leading to arousal, discovery, and the use of task-relevant knowl-
edge and strategies (Locke and Latham, 2002).

58

| 
  

FI
N

A
N

C
IA

L
 S

O
C

IA
L

IZ
A

T
IO

N
 O

F 
C

H
IL

D
R

E
N



Nevertheless, in addition to being specific and relatively difficult to attain, 
goals need to possess several additional characteristics in order to be at their 
most effective. First of all, people need to receive feedback that reveals the 
progress in relation to the goal (Locke and Latham, 2002). In practice, this 
means that the person needs to be able to measure how close or how far he 
or she is from meeting the goal, i.e. goals have to be measurable. Secondly, 
in order for goals to be efficient, they need to be accepted by the person who 
sets them for themselves or whose goals are set by a third party. Only if a 
person accepts a goal can they be committed to it, which is the precondition 
for effective goals. This can elegantly be achieved by including a person in a 
goal-setting process (Lunenburg, 2011) and convincing them that achieving 
the goal is possible and meaningful (Koch and Nafziger, 2011). In short, goals 
need to be relevant for the person setting them. Finally, other than being 
measurable and relevant, goals will be more effective when they include a 
deadline for completion. Deadlines tend to increase the motivational impact 
of a goal, making a person more willing to invest additional effort into com-
pleting the goal with the approaching deadline (Lunenburg, 2011).

However, even the best intentions and goals can fall short of attainment – 
which is well-known to anyone who has ever made a new year’s resolution 
but failed to follow through. This phenomenon of good intentions not result-
ing in desired behavior is known as the intention-behavior gap (Sheeran and 
Webb, 2016). There are several reasons for this gap. For example, people’s 
short-term desires (what they want to do) are often in conflict with behaviors 
that could promote their long-term goals (what they should do; Milkman, 
Rogers and Bazerman, 2008); people often lack the willpower or have low lev-
els of executive functioning (Allan, Johnston and Campbell, 2011); they do not 
prepare well enough or simply forget about performing the desired behavior 
(Sheeran and Webb, 2016). 

One fruitful avenue for successful bridging of the intention-behavior gap is 
the development of implementation intentions by making the so-called “if-
then” plans (Gollwitzer, 1999). Implementation intentions (as opposed to goal 
intentions) encourage people to consider when, where and how the most 
important behavioral steps toward overall goals will be carried out, thus in-
creasing the likelihood of meeting their financial goals (Dolan, Kudrna and 
Laffan, 2016). Gollwitzer and Sheeran (2006) describe the difference between 
goal intention and implementation intention in detail:

“Whereas goal intentions specify what one wants to achieve (i.e. ‘I intend to 
reach Z’), implementation intentions specify both the behavior that one will 
perform in the service of goal achievement and the situational context in 
which one will enact it (i.e. ‘If situation Y occurs, then I will initiate goal-directed 
behavior X’). Thus, goal intentions and implementation intentions can easily 
be distinguished on the basis of their content and structure; a goal intention 
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refers to what one intends to achieve, whereas an implementation intention 
specifies when, where, and how one intends to achieve it.” (p. 82). Thus, within 
this framework, goal setting is viewed as merely the first step in goal realiza-
tion, with planning how to achieve the goal, getting started, and successfully 
completing the goal striving as equally important subsequent tasks.

For instance, let us say that an individual decides to write a letter to a friend. 
They have the best intentions to write the letter but still do not have an exact 
plan about how to do it. Therefore, one can devise implementational inten-
tions by answering the questions of when, where and how they intend to 
achieve the goal. For example, the following can be an appropriate imple-
mentation intention in this situation: “In order to write a letter to a friend, I 
will send him or her an email tonight after dinner at my desk.” (Brandstätter, 
Lengfelder and Gollwitzer, 2001).
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5. METHODOLOGY AND 
RESULTS OF PRIMARY 

RESEARCH

The data was collected within the MAFIN project – Mala akademija financija 
(Little academy of finance), developed, organized and implemented by the 
Association of Croatian Pension Funds Management Companies and Pen-
sion Insurance Companies, the Faculty of Economics and Business in Zagreb, 
Večernji List, the largest daily newspaper in Croatia, the Ministry of Science 
and Education and the Education and Teacher Training Agency. The project 
also included setting up a special webpage (www.vecernji.hr/mafin), where 
all the important information regarding the project, the feedback from work-
shops and article topics related to the educational program were shared with 
the public.

Figure 3. Project announcement poster
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The project was designed with the aim to:
• Establish a consortium of a diverse set of stakeholders on the matter 

of financial socialization of children
• Raise the level of financial literacy and attitudes toward saving among 

primary school children
• Ensure equal regional representation of the project
• Ensure sensitization of the general public on matters of financial liter-

acy and saving
• Conduct a large research study on children aged 10-15 and to imple-

ment the developed experiment. 

5.1 Project description and experimental design

Primary schools from all over Croatia were invited to take part in the project 
that offered education for children from the fifth to the eighth grade. There 
were two categories that they could apply for: fifth and sixth graders belong-
ing to category one and Seventh and eighth graders to category two. Each 
school could apply with the maximum of two teams of students. The schools 
were motivated to apply with incentives of financial education and lucrative 
awards. The project consisted of three stages. The first stage included the 
submission of a motivational essay, where each team explained why it was 
important for them to receive financial education and why they wanted to 
enter the project. The jury that graded the essays consisted of 7 members: 
representatives of the Association of Croatian Pension Funds Management 
Companies and Pension Insurance Companies, Večernji list, the Ministry of 
Science and Education, the Education and Teacher Training Agency, and two 
assistant professors from the Faculty of Economics and Business in Zagreb. 
Each member of the jury had to grade each essay from 1 to 10 for each of the 
three designated criteria: creativity, idea and form. 

 

Figure 4. Project stages
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The total of 87 schools applied and 20 with the greatest number of points 
entered the second stage. 

The education consisted of a two-hour workshop, which covered such top-
ics as money, banks, needs and wants, consumption, consumer protection, 
financial goals, saving and budgeting. The intervention was designed and im-
plemented in an interactive way, using contemporary teaching methods, and 
is described in detail in section 5.4 (Procedure). 

After the education the schools that were competing for the prize, entered 
the third stage where they had to deliver a creative work (without formal re-
strictions – a song, a poster, a game etc.) that is in line with their vision of how 
financial literacy should be promoted among the young. 

With the aim to raise public awareness about the project, but also about the 
importance of saving and financial socialization of children, each week there 
was a special article published on the topic relevant to the field. 

 

Figure 5. Feedback from workshop and special articles covered in Večernji list

In the end, the organizers put together a large award ceremony, with the 
intention to get all the students together, present their work and award the 
winners. 

5.2 Sample/participants

A total of 87 schools initially applied, and 20 with the highest scores entered 
the second stage. The schools that did not qualify for the subsequent round 
of the call were offered education at a future time. A total of 30 schools ac-

Novac može biti i dobar i loš jer nam omogućava da si 
kupimo stvari koje želimo, ali može i pokvariti ljude

Bitcoin je jedna od valuta inter-
netskog novca objasnio je tako Jan, 
učenik Osnovne škole Novska, koji 
je zajedno sa svojim kolegama iz 5.a, 
5.d i 6.d jučer sudjelovao na edukaciji 
o financijskoj pismenosti u sklopu 
Večernjakova projekta Mala akade-
mija financija, koja je pokrenuta u 
suradnji s Ekonomskim fakultetom 
i Udrugom društva za upravljanje 
mirovinskim fondovima. Sve kako 
bi se učenicima od petog do osmog 
razreda rastumačili osnovni finan-
cijski pojmovi u sklopu financijske 
pismenosti, gradiva nužnog u svim 
školskim ustanovama. A da je takvo 
gradivo učenicima itekako korisno, 
svjedoče i sami - znaju mnogo o elek-
troničkom novcu, ali malo o funk-
cioniranju banaka, važnosti računa 
ili uopće ne znaju koja ustanova u 
Hrvatskoj nadzire kunu. 

Znamo što su potrebe
Što ako zaboravimo PIN, mora-

mo li platiti kamatu ako kupujemo 
kreditnim karticama i što se točno 
dogodi s karticama ako se ne plate 
računi, pitanja su koja su učenici 
postavljali docentici Ekonomskog 
fakulteta Andreji Lučić, jednoj od 
voditeljica Večernjakova projekta 
Male akademije financija, ujedno i 
autorice udžbenika Novac i ja, nami-

Mala akademija financija u Osnovnoj školi Novska
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MALA AKADEMIJA FINANCIJA     

MALA AKADEMIJA FINANCIJA
ucim i stedim - znam da vrijedimv v

Ekskluzivni partner Pod pokroviteljstvom Partneri:

Općenito govoreći, novac zaista 
donosi sreću, što i jest jedan od ra-
zloga zbog kojih se kao uobičajeni 
pokazatelj sreće stanovnika u nekoj 
zemlji koristi BDP per capita  odno-
sno dohodak po glavi stanovnika. 
Istraživanja pokazuju da su stanov-
nici bogatijih zemalja zaista sretniji. 
Kad imamo novca, naš materijalni 
standard i kvaliteta života bit će 
bolji. Moći ćemo se kvalitetnije i 
bolje hraniti, više paziti na zdrav-
lje, lakše othraniti i obrazovati svo-
ju djecu, plaćati račune na vrijeme 
i lakše planirati budućnost, zbog 
čega ćemo biti manje opterećeni 
svakodnevnim problemima i u ko-
načnici sretniji. Wiking, koji je inače 
zaposlen kao direktor Instituta za 
istraživanje sreće u Kopenhagenu, 
naglašava kako činjenica da su bo-
gatiji i sretniji ne govori nužno o 
tome da novac donosi sreću, već o 
tome da nas život bez novca može 
učiniti nesretnim. A to su vrlo ra-
zličite stvari. Primjerice, ako nam 
novac omogućuje da nahranimo 

Donosi li novac sreću?
Autor knjige „Lykke – potraga za najsretnijim ljudima na svijetu“ Meik Wiking napisao je: „Kada bi novac i sreća opisivali svoju vezu na Facebo-
oku, ovako bi to sročili: komplicirano.“ I zaista, odnos između novca i sreće u najmanju je ruku kompleksan. 

svoje dijete ili dostojno živimo za 
vrijeme mirovine, on će imati moć 
pretvoriti našu bijedu u sreću. Ako 
se pak novcem koristimo za bjeso-
mučnu kupnju stvari koje nam nisu 
potrebne, a kupujemo ih zbog ovi-
snosti, depresije ili obijesti – onda je 
riječ o problemu i tada će nas novac 
vrlo rijetko dovesti do sreće. Kao i 
kod većine stvari u životu, i ovdje je 
manje – više. Drugim riječima, zbog 
zakona opadajuće marginalne kori-
snosti poslije nekog iznosa, najčešće 
iznosa koji nam omogućuje zadovo-
ljenje naših potreba i ugodan život, 
dodatno povećanje prihoda neće 
povećavati osjećaj sreće. To je jedan 
od razloga zbog kojih se stanovnici 
nekih država, poput Južne Koreje ili 
Katara, bez obzira na povećanje bo-
gatstva zemlje, ne osjećaju nimalo 
sretnije. Upravo suprotno, bez ob-
zira na znatno povećanje bogatstva, 
stanovnici Južne Koreje pri vrhu su 
po broju depresivnih stanovnika i 
broju samoubojstava među zemlja-
ma članicama OECD-a. Drugi je ra-

zlog poznat kao „hedonistička traka 
za trčanje“. Riječ je o činjenici da se 
vrlo brzo prilagođavamo novom 
opsegu bogatstva pa nam ostvare-
nje određenog cilja donosi samo 
kratkoročnu sreću jer si neprestano 
postavljamo sve veće, ambicioznije 
ciljeve i očekivanja u vezi s onim što 
nas može usrećiti.

Ipak, postoje načini na koje no-
vac možemo iskoristiti za povećanje 
vlastitog zadovoljstva i sreće. Evo 
nekoliko savjeta za sretniju i smi-
sleniju potrošnju.

1. Kupujte iskustva, a ne materi-
jalna dobra

Umjesto u kupnju novog smartp-
honea, novac uložite u obrazovanje 
te u vlastiti rast i razvoj. Prijavite se 
na radionicu financijskog opisme-
njavanja, naučite strani jezik ili upi-
šite tečaj kuhanja.

2. Uložite novac u bolju buduć-
nost

Provodite vrijeme u prirodi, 

upišite se na plivanje, ugovorite 
policu dobrovoljnog mirovinskog 
osiguranja! Iskoristite svoj novac 
na važne stvari i uložite ga u svoje 
zdravlje, starost i financijsku sta-
bilnost. Pobrinite se za svoju miro-
vinu i pokušajte je dočekati zdravi 
i financijski stabilni. Pomanjkanje 
novca u godinama kada ste finan-
cijski najranjiviji, a vaša radna spo-
sobnost znatno umanjena, može 
vas učiniti nesretnima. Planirajte 
na vrijeme i osigurajte svoju bu-
dućnost.

3. Izbjegavajte impulzivnu kup-
nju i potrošnju radi „popravlja-
nja raspoloženja“

Pokušajte izbjeći impulzivnu 
i iracionalnu kupnju, potrošnju 
izazvanu lošim raspoloženjem ili 
ljutnjom. Kupit ćete stvari koje 
vam  nisu potrebne i nakratko po-
praviti svoje raspoloženje. Ipak, 
razina vaše sreće neće se dugoroč-
no povećati, a ako je riječ o kupnji 
izvan vaših mogućnosti, nakon što 

završi trenutak sreće, razina sreće 
znatno će pasti, a kod nekih izazva-
ti i depresivna stanja.

4. Izbjegavajte gomilanje stvari i 
prekomjernu potrošnju

Jedna kuglica sladoleda – čisto 
zadovoljstvo. Peta kuglica sladole-
da – i nije nešto. Pretjerivanje u bilo 
čemu, pa tako i u povećanju naših 
prihoda i potrošnje, često nas dovo-
di do toga da nam je sve manje stalo 
do toga što imamo i što kupujemo. 
Koristite se novcem za kupnju stva-
ri koje vam donose istinsko zado-
voljstvo. Izradom osobnog prora-
čuna ograničite svoju potrošnju, a 
višak sredstava preusmjerite u fond 
štednje – za crne dane, mirovinu 
ili pak putovanje koje si već dugo 
želite. Nemojte popustiti pred pri-
tiskom konzumerizma kupujući 
stvari koje vam ne trebaju novcem 
koji nemate da biste impresionirali 
ljude do kojih vam nije stalo.

jenjenog osnovnim školama.
- Ljudi zanemare potrebu, a ganja-

ju želje, što je pogrešno. Prvo trebamo 
platiti hranu i račune pa tek onda vi-
djeti koliko nam novca ostaje i koju si 
želju možemo ostvariti - objasnila je 
učenica Hana razliku između želja i 
potreba koje često odrasle guraju u 
prekomjerne troškove. Da su važni 
financijski ciljevi, složio se Jan poru-
čivši da ako nemamo ciljeve, u životu 
bi nam bilo dosadno. Baš zato važno je 
štedjeti, poručili su učenici Osnovne 
škole Novska, i to na samom početku. 

- Štedjeti se može i od najmanjeg 
iznosa i ako ćete funkcionirati na taj 
način, neće vam nedostajati novca u 
budućnosti. Ako danas odlučimo po-
trošiti manje nego smo potrošili jučer, 

i to isključivo štedjeći na željama, to će 
nas dovesti na pravi put - pojašnjavala 
je Lučić učenicima. A da oni jako do-
bro znaju i važnost proračuna, doka-
zao je učenik Jakov  objašnjavajući da 
je zapisivanje izdataka važno jer samo 
tako imamo uvid u troškove i stvarnu 
računicu za štednju. Ipak na pitanje 
vode li, primjerice, proračun o mjeseč-
noj potrošnji na slatkiše, cijeli je razred 
spustio ruku. Kažu nisu se toga sjetili 
iako svatko od njih štedi. 

Bore se za treći krug
- Novac može biti i dobar i loš jer 

nam omogućava da si kupimo stvari 
koje želimo, ali može i pokvariti ljude - 
zaključio je učenik Luka.  Svi oni nakon 
odrađene edukacije nastavljaju svoj put 

Djeca na edukaciji o financijskoj pismenosti

Učenici Osnovne škole Novska s docenticom Ekonomskog fakulteta Andreom Lučić

Doc. dr. sc. Dajana Barbić

Lana Kovačević
Zagreb

prema trećem krugu natje-
čaja - kreativnim radovima 
o važnosti financijske pi-
smenosti koja im omoguća-

va da osvoje prvi nagradu 
- petnaest tisuća kuna za 
školu i tablet za svakog uče-
nika. •

Učenici 5. a, 5. d  i 6. d iz 
Osnovne škole Novska 
izborili su se za drugi krug

BONO: POTREBA NAM JE HRANA, 
A ŽELJA JE FERRARI

Što su štednja i tekući račun, 
kako funkcionira bitcoin, koja je 
razlika između kreditne i debitne 
kartice i što je zaštita potrošača 
neke su od pitanja na koja su ju-
čer odgovarali učenici 5.d razreda 
Osnovne škole Grabrik u Karlovcu. 
Održana je, naime, još jedna edu-
kacija u sklopu projekta Mala aka-
demija financija, koji je pokrenuo 
Večernji list u suradnji s Udrugom 
društva za upravljanje mirovin-
skim fondovima, Ministarstvom 
obrazovanja, kao i Ekonomskim 
fakultetom u Zagrebu. A osim one 
u Karlovcu, docentice s Ekonom-
skog fakulteta Andrea Lučić i Da-
jana Barbić posjetile su i OŠ Ivana 
Nepomuka Jemeršića u Grubiš-
nom polju te Češku osnovnu školu 
J.A.Komenskog  u Daruvaru. 

Cilj ovih edukacija, kao i samog 
projekta, jest naučiti učenike od 
petog do osmog razreda osnovne 
pojmove iz područja financijske pi-
smenosti i tako ih pripremiti za svi-
jet raspolaganja novcem. Do kraja 
druge faze projekta, koja traje do 
kraja ožujka, obići će se sveukupno 
20 škola diljem Hrvatske.

 
“Odeoni” već znaju što je 

štednja
Đaci u OŠ Grabrik, koji su se na 

projekt prijavili kao tim “Odeoni” 
jako su, pokazalo se, napredni za 
svoje godine, pa su tako spremno 
i s mnogo znanja točno odgovarali 
na pitanja o važnosti novca, šted-
nje, a čak su i znali kako funkcioni-
ra debitna, a kako kreditna kartica. 

- Kad platiš nešto s debitnom 
karticom račun ti se odmah sma-
njuje, a ako imaš kreditnu, onda 
ti na kuću kasnije dolaze računi – 
kao iz topa je odgovorio Kristijan. 
A znaju učenici i što je zaštita po-
trošača, kao i koja je razlika između 
želje i potrebe.

- Potreba nam je hrana, a želja 
je Ferrari – objasnio je svima Bono, 
na sveopći smijeh sviju u učionici. 
No đaci ove škole su najnapredniji, 
čini se, kad dolazi pitanje štednje. 
Gotovo svaki od ovih petaša se 
pohvalio kako već imaju kasice 
prasice i ušteđenu pozamašnu 
svotu novca. Sven i njegov brat, 
na primjer, već su prikupili 6000 
kuna za kupovinu novog računala 
i fali im još samo 1000 da priušte 
monitor i tipkovnicu, a Mateo kaže 
da već godinu i pol štedi i da nikad 
ništa ne troši, ali da još uvijek ne 
zna što bi si od prikupljenog nov-
ca kupio. Ostatak njihovih kolega 
novac šparaju za bicikl, putovanje, 

Održane edukacije iz financijske pismenosti u Karlovcu, Daruvaru i Grubišnom Polju

nih do digitalnih i matematičkih.U 
tom smislu neophodnim smatramo 
i financijsko opismenjavanje učeni-
ka, čemu će zasigurno pridonijeti i 
naše uključivanje u Malu akademiju 
financija – istaknula je ravnateljica.

Radionicu u Grubišnom polju 
pohađali su učenici sedmog i osmog 
razreda iz tima “Jemeršići”, a njihova 
mentorica Nikolina Zadravec kazala 
je da ih je za projekt najviše privukla 
mogućnost kreativnog izražavanja, 
iznošenja mišljenja istraživačkog 
rada. Nije naodmet, dodala je, niti 
mogućnost osvajanja glavne nagra-
de od 15.000 kuna u trećem krugu 
projekta, ali najbitnije je bilo naučiti 
učenike nešto izvan okvira svakod-
nevnog školovanja.

- Učenici mogu ujedno pokazati i 
svoje znanje, odnosno svoju kreativ-
nost u području s kojim se ne susreću 
svaki dan – objasnila je profesorica 
Zadravec. Od nje je potekla i prijava 
na natječaj, zbog čega ju je ravnate-
ljica škole Snježana Šeliš pohvalila. 
Ponosna je, kazala je, i sretna što je 
ideja o prijavi na Vaš natječaj potekla 
od učiteljice hrvatskog jezika koja je 
u tome vidjela novu priliku za usvaja-
nje znanja o financijskoj pismenosti 
svojih učenika.

Češka škola J.A.Komenskog je 
manjinska škola i ima nekoliko 
izvannastavnih aktivnosti, pa je Mala 
akademija financija još jedan, ali vri-
jedan dodatak. •

nabavku kućnog ljubimca, ili možda 
novi mobitel. Razred također ima i 
zajedničku štednju, koju zovu “Crni 
fond”.

- Skupljamo novce da na kraju go-
dine odemo negdje svi zajedno po-
jesti. Vjerojatno ćemo poći na pizzu 
– rekao nam je Kristijan, a pohvalio 
se i saldom u njihovoj razrednoj ka-
sici – čak 300 kuna.

“Odeoni” su na radionici također 
učili i što su virtualne valute poput 
bitcoina, kao i zašto je s njima potreb-
no uvijek biti jako oprezan i dobro se 
prethodno pripremiti. Inače bi, rekla 
je predavačica Andrea, moglo doći do 
velikog gubitka novca.

- Kao kad je tata mog prijatelja dao 
30.000 kuna za bager i nikad ga nije 
vidio – objasnio je svima Sven kako 
to izgleda u primjeni.

Može se osvojiti i 15.000 kuna
Edukacijom petaša u Karlovcu po-

sebno je bila zadovoljna njihova ra-
zrednica i mentorica Darija Begedin, 
inače profesorica hrvatskog jezika.

- Kao učitelj nastavnog predmeta 
Hrvatski jezik prvenstveno sam od-
govorna za razvoj funkcionalne pi-
smenosti na hrvatskome jeziku, ali 
sam svjesna da to nije jedini oblik pi-
smenosti kojim bi naši učenici trebali 
ovladati ako ih želimo pripremiti za 
život i učiniti uspješnim građanima 
21. stoljeća – komentirala je profeso-
rica, a radionicu je pohvalila i sama 

ravnateljica škole Željka Škot.
- U okviru redovne nastave, ali 

i izvannastavnih aktivnosti kao i 
mnoštva projektnih aktivnosti su-
stavno se s učenicima radi na razvi-
janju raznih kompetencija: od jezič-

Hana Ivković 
Zagreb
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Eduukacija u OŠ Grabrik u Karlovcu

Ravnateljica OŠ 
Grabrik Željka 
Škot i mentorica 
karlovačkog tima  
Darija Begedin
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Kada se cijeli razred složi, nije ni teško proći 
u drugi krug Male akademije financija

Što je nepromišljena kupnja, kako 
oglasi utječu na ponašanje potroša-
ča, što je i kako funkcionira mobilno 
bankarstvo, što je to društveno-odgo-
vorno poslovanje i koja je moć i snaga 
poduzetništva, saznali su danas uče-
nici zagrebačke Osnovne škole “Dr. 
Ivan Merz”. Naime, zahvaljujući eseju 
kojim su se prijavili na natječaj  Mala 
akademija financija, plasirali su se u 
drugi krug i dobili priliku sudjelovati 
na edukativnim radionicama finan-
cijske pismenosti, koje će u dvadeset 
škola koje su prošle u drugi krug pro-
voditi Dajana Barbić i Andrea Lučić 
s Ekonomskog fakultata u Zagrebu, 
ujedno autorice udžbenika o osob-
nim financijama za 5. do 8. razreda 
osnovne škole.
Uz esej producirali su i film

Učenici su se tako imali priliku 
upoznati i s pojmovima inflacije, ali 
i potrošačkim pravima i odgovornos-
tima kako bi stekli nužna financijska 
znanja i tako se, uz korisno gradivo, 
ujedno i pripremili za treći, završni 
krug natječaja u kojem će morati po-
kazati što su i kako usvojili, birajući 
pritom formu koja je, naime, prepu-
štena njihovu kreativnom izričaju.

- Učitelj sam matematike i razred-
nik najboljeg 7.a razreda u školi. U 
sklopu plana i programa matemati-
ke  dotaknuli smo se i pojma financija 
kroz postotke i kamate, posebno na 
zadacima iz svakodnevnog života. 
Tako smo došli i do pojmova šted-
nje, kredita, tečaja valuta i sličnih 

Nagradni natječaj financijske pismenosti u školama Jurica Šperanda, 
ravnatelj Osnovne 
škole Ivan Merz o 
svojoj školi i učenicima

“Danas je to škola koju pohađa 
432 učenika u 21 razrednom 
odjeljenju koje osim na nastavi 
možete vidjeti na našim 
tradicionalnim druženjima, 
kao što je Kestenijada, 
Božićni sajam i priredbe, Dani 
otvorenih vrata, izbor najbolje 
fotografije na državnoj razini, 
Večeri glazbe i poezije, Put k 
suncu – misli i djela blaženika 
dr. Ivana Merza, Dan sporta 
na Ribnjaku, Danu škole 
na Zrinjevcu ili Festivalu 
umjetnosti i škola na našem 
školskom igralištu.
U školi djeluje i športski 
sportski klub “4”, učenička 
zadruga “Hepicentar”, kao 
i učenje stranih i klasičnih 
jezika. Škola sudjeluje i u 
razmjenama učenika sa 
školama u Hrvatskoj, ali i šire: 
razmjena učenika sa školama 
iz Gradišća i Rumunjske. 
Potičemo svoje učenike da 
se što više uključuju u razne 
projekte, bilo humanitarnog 
karaktera, bilo znanstvenog, 
kako bi
svoje znanje što više proširili 
i kako bi na kraju odgojili 
karakterne ljude.

Lana Kovačević
Zagreb
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Pogreške vezane uz novac uglav-
nom su rezultat specifične ži-
votne situacije (npr. mladosti i 
neiskustva), neznanja, karaktera 
ili nečeg sličnog. Takve pogreš-
ke teško se ispravljaju i često se 
plaćaju cijeli život – i to doslov-
no. Evo popisa nekoliko najve-
ćih pogrešaka koje biste trebali 
izbjeći. 

1. Ne štedite za mirovinu za 
vrijeme radnog vijeka
Mirovina je nešto daleko, pogo-
tovo kada imaš 23 i primaš svoju 
prvu plaću. Dovoljno je daleko i 
trenutačno nije toliko važna da 
odmah počnemo odvajati novac. 
Međutim, vrijeme brzo prolazi, a 
vrijeme za štednju u doslovnom 
je smislu novac. Promislite o tome 
koliko novca želite uštedjeti za 
dane umirovljenja, informirajte 
se o tome na koliko možete raču-
nati iz obveznih fondova, a koli-
ko želite dodatno sami uštedjeti. 

Najveće financijske pogreške koje donosimo tijekom života 
Velika je vrlina i snaga učiti iz vlastitih pogrešaka, ali kad je riječ o novcu, bilo bi mnogo bolje da učimo iz tuđih – jer je često prekasno 
da krenemo ispočetka

Jednog dana bit ćete sretni što 
niste napravili veliku pogrešku 
i ne morate razmišljali o tome 
kako ćete živjeti kad budete u 
mirovini. 

2. Ne vodite osobni proračun 
Vođenje osobnog proračuna na 
papiru nije jednako razmišljanju o 
troškovima koje vrtimo u glavi. Neki 
često misle, ako imaju predodžbu o 
tome na što i koliko troše, da je to 
vođenje osobnog proračuna – ali 
nije tako. Mnogi mali, svakodnevni 
izdaci odnose veliku količinu nov-
ca iz našeg novčanika, a da toga 
nismo svjesni. Također, bez jasnog 
mjesečnog, pa i godišnjeg pregleda 
nemamo jasnu sliku u kojoj mjeri 
ostvarujemo svoje financijske cilje-
ve kroz vrijeme. Ako želite početi 
upravljati svojim novcem (iako je 
to samo džeparac), počnite voditi 
osobni proračun. Ne vodite li osobni 
proračun, to je život bez plana i ne 
vodi nikamo. 

3. Život od prvog do prvog u 
mjesecu 
Život od prvog do prvog strategija 
je nestrateškog vođenja osobnih 
financija, a tako žive mnogi ljudi. 
Istina je da ne možemo predvidjeti 
što nam život nosi, ali za neke neo-
čekivane događaje ipak se možemo 
dobro pripremiti. Život „od plaće 
do plaće“, život je koji sliči brodu 
bez jedara i kormilara, pa idemo 
onamo kamo nas događaji nose. 
Ako želimo uzeti stvari u svoje 
ruke, važno je znati koliko novca 
možemo potrošiti na što i svaki 
mjesec odvajati u fond štednje za 
crne dane i neočekivane izdatke. 

4. Prevelika, nepotrebna po-
trošnja 
Velika bogatstva u pravilu se pro-
kockaju novčić po novčić. Često 
male, svakodnevne kupnje ne za-
brinjavaju, ali kad ih sve stavimo 
„na hrpu“, iznos često šokira. Sva-
kodnevno ispijanje kave, cigarete, 

Mirovina je tako nešto dale-
ko, pogotovo kada imaš 23 i 

primaš svoje prve plaće. Do-
voljno daleko i trenutno 

malo značajno da ne odvaja-
mo dio novca za taj cilj. Me-

đutim, vrijeme izrazito brzo 
prođe, a vrijeme je za štednju 

u doslovnom smislu novac.

svakodnevni odlasci u restorane, 
troškovi televizijskih kanala, ra-
znih pristojbi i slično... Sve se to 
skupi. Ako samo na razini tjedna 
na te male, ali velike troškove po-
trošite 200 kn, na razini godine 
riječ je o trošku višem od 10.000 
kn. Osvijestite sve male troškove 
koji odnose velik novac i upoznaj-
te svoje potrošačke obrasce. Tako 
ćete u svakom trenutku upravljati 
vlastitim novcem, a ne on vama. 

5. Život na kredit 
Korištenje kreditnih kartica u sva-
kodnevnoj kupnji, kupnja namir-
nica na rate, uzimanje brzog bez-
gotovinskog kredita za odlazak na 
zimovanje ili kupnju cipela primjeri 
su života na kredit. Jako je lako odu-
stati od vođenja vlastitog proračuna 
kad su nam apetiti mnogo veći od 
mogućnosti, a to pokušavamo po-
kriti životom na kredit. Ne postoji 
lagan način suočavanja s vlastitim 
mogućnostima i idejom da si neke 
stvari ne možemo priuštiti, i da je 
to potpuno O. K. Jer postoje stvari 
koje si možemo priuštiti i zbog kojih 
trebamo biti zahvalni i radosni. Ide-
ja je da se usredotočimo na ono što 
možemo i da u tome uživamo – jer 
uvijek postoje mnogi bogatiji i oni 
koji mogu kupiti mnogo više – ali to 
nije dovoljno dobar razlog da se za-
dužujemo i dovodimo financijsku 
budućnost u pitanje.

koje smo još malo produbili posjetom 
našem velikom školskom susjedu Hr-
vatskoj narodnoj banci. Neki učenici 
bi rekli: konačno da učimo nešto što će 
nam koristiti u životu. I tako, malo po 
malo, uskoro dobijem zanimljiv projekt 
kojeg je Roko našao na internetu: Mala 
akademija financija. Uključivanje u pro-
jekt je odmah

zainteresirao se čitav razred, pogoto-
vo naš inicijator Roko. Ideje su se vrtjele 
po glavi dok nismo našli onu savrše-
nu: povijest i razvoj novca. Jer kako dru-
gačije naučiti što nam budućnost novca 
i financija donose ako ne naučimo nešto 

iz povijesti. Tu nam je svojim idejama i 
povijesnim savjetima dosta pomogla i 
učiteljica povijesti Validžić. Palo nam 
je na pamet hrpa povijesnih razdoblja 
što bismo mogli snimiti, možda čak i 
previše. Suradnjom i dogovorom doš-
li smo do najbitnijih dijelova, iz šume 
podataka našli smo ono što nam zaista 
i treba. Tako je i nastao naš filmić koji 
možete naći i na

Youtubeu. Nije bilo lako, ali kad se 
male ruke slože, nije teško proći u drugi 
krug Male akademije financija - poručio 
je tako Siniša Pogačić, mentor tima 7.a – 
povijest financija i učenja za budućnost.

Edukacije u OŠ 
Ivan Merz

Doc. dr. sc. Andrea Lučić
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cepted the offer, out of which 10 were randomly chosen as our control group. 
The 20 schools that were picked for the education in one of the two experi-
mental situations were randomly assigned. Thus, the total sample consisted 
of 10 schools that received education only, 10 schools that received educa-
tion and behavioral intervention and 10 control schools that were promised 
educational workshops after the collection of data. 

Pupils who were part of the sample and who participated in the workshop 
were chosen by teachers-mentors who applied for the project. The experi-
mental design and the questionnaire were approved by a competent ethics 
committee, and all pupils participating in the experiment provided their par-
ents’ consent. Location-wise, the participants came from all over Croatia, pre-
dominantly from Zagreb, adequately distributed relative to the total number 
of schools in Croatia (see Figure 6). 

Figure 6. Geographical location of schools in the sample 

Note: Red = intervention, blue = workshop, yellow = control.

Table 2. List of schools in the experiment

Primary school City Type

OŠ KAJZERICA Zagreb Experimental – Behavioral intervention

OŠ PAVAO BELAS Zaprešić Experimental – Behavioral intervention

OŠ IVAN MERZ Zagreb Experimental – Behavioral intervention

OŠ GRABRIK Karlovac Experimental – Behavioral intervention

OŠ IVAN NEPOMUK JEMERŠIĆ Grubišno Polje Experimental – Behavioral intervention
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OŠ GRIGOR VITEZ Sveti Ivan Žabno Experimental – Behavioral intervention

OŠ GRGUR KARLOVČAN 1 Đurđevac Experimental – Behavioral intervention

OŠ ĐURO ESTER Koprivnica Experimental – Behavioral intervention

OŠ JOSIP KOZARAC Slavonski Šamac Experimental – Behavioral intervention

OŠ BLAŽ TADIJANOVIĆ Slavonski Brod Experimental – Education

ČEŠKA OŠ DARUVAR Daruvar Experimental – Education 

OŠ ANDRIJA KAŠIĆ MIOŠIĆ Donja Voća Experimental – Education

OŠ NOVSKA Novska Experimental – Education

OŠ GRGUR KARLOVČAN 2 Đurđevac Experimental – Education

OŠ IVAN LACKOVIĆ Kalinovac Experimental – Education

OŠ NIKOLA TESLA Gračac Experimental – Education

OŠ BUDROVCI Đakovo Experimental – Education

OŠ JULIJE BENEŠIĆ Ilok Experimental – Education

OŠ AUGUST CESAREC Ivankovo Experimental – Education

OŠ STJEPAN RADIĆ Metković Experimental – Education

OŠ GRIGOR VITEZ Zagreb Control

OŠ DRAGUTIN TADIJANOVIĆ a Zagreb Control

OŠ DRAGUTIN TADIJANOVIĆ b Zagreb Control

OŠ MIROSLAV KRLEŽA Zagreb Control

OŠ PREČKO a Zagreb Control

OŠ PREČKO b Zagreb Control

OŠ SESVETSKA SELA Sesvete Control

OŠ IVO ANDRIĆ Zagreb Control

OŠ RETKOVEC Zagreb Control

A total of 715 elementary school pupils participated in this study, all of whom 
answered a full PRE-education questionnaire (mean age was M = 12.59, SD 
= 1.17), out of which there were 331 boys (46%), 371 girls (52%) and 13 not 
specifying gender (2%). By grade, there were 166 pupils from the fifth grade 
(23%), 157 from the sixth grade (22%), 201 attending the seventh grade (28%), 
and 179 attending the eighth grade (25%).
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Figure 7. Share of pupils in the sample according to age

In terms of the number of people per household the predominant values 
were 5 (38.95%) and 6 members (27.97%). 

Figure 8. Number of people per household

The items descriptive of the mothers and fathers’ levels of education revealed 
that most fathers had high school degrees (52.78%), as did the mothers 
(45.63%), followed by bachelor’s degrees (fathers 38.07%, mothers 30.71%). 

were 331 boys (46%), 371 girls (52%) and 13 not specifying gender (2%). By grade, there 

were 166 pupils from the fifth grade (23%), 157 from the sixth grade (22%), 201 attending 

the seventh grade (28%), and 179 attending the eighth grade (25%). 
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Figure 9. Mothers and fathers’ education level

Moreover, a total of 471 students fully completed both the PRE- and POST-ed-
ucation questionnaires. There were 216 (46%) boys and 248 (53%) girls (seven 
students did not specify their gender) aged 10 to 15. The distribution across 
grades was as follows: 136 (29%) fifth-graders, 90 (19%) sixth-graders, 126 
(27%) seventh-graders and 113 (24%) eighth-graders (six did not specify their 
grade).

5.3 Instruments

In the study, two instruments were used: the first was an exercise intended 
for the implementation of behavioral intervention in the experimental group 
A, and the second consisted of the pre- and post-education questionnaires 
used in both the experimental and control groups. The experimental design 
and the questionnaire were approved by a competent ethics committee.

5.3.1 Development and implementation of behavioral 
intervention 

The intervention workshop had a very specialized approach to the topics of 
financial goals and saving. Specifically, it aimed to cover three motivational 
techniques that would help children follow their financial goals and facilitate 
goal attainment: self-persuasion, goal setting, and the development of im-
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plementation intentions. The phenomena were discussed and presented in 
section 4.5.2. (Psychological factors relevant for the improvement of financial 
education), demonstrating how this relates to the intervention. 

Within a curriculum, the echo of psychological phenomena presented in sec-
tion 4.5.2. can be accompanied by short exercises tailored specifically for stu-
dents I grades 5 through 8 (ages 11-15). The exercises can serve to influence 
the children’s attitudes, saving intentions, self-efficacy, and behavior over 
and above what could be accomplished with simple financial education. 

In line with the Theory of self-persuasion, in the first part of the intervention, 
the children’s positive attitudes toward saving were induced and strength-
ened using the so-called “saying-is-believing” technique. Specifically, students 
were instructed to write down three best arguments for saving money and 
to present them to their colleagues. In order to make the students aware of 
the possibility that they might not have behaved in ways they had previously 
advocated, they were also asked to think about and estimate whether or not 
they thought their previous saving behaviors were adequate. In sum, these 
techniques were devised with the goal of improving and strengthening the 
students’ attitudes toward saving.

As part of self-persuasion efforts, the students in the intervention group 
wrote short essays arguing why saving was essential for financial security 
and presented them to the rest of the class. The task is presented below.

Exercise 1. Why is it good to save?

You will do this exercise in pairs (but everyone writes on a separate sheet of 
paper). The exercise lasts for about 15 minutes.

Below, write down for yourself three best arguments you would use to ex-
plain to your friend why it is good to save. After you have written it, present 
it to your friend.

Remember! Be creative and persuasive! The more you believe in what you 
say, the more likely your friend is to believe you! So think carefully – why do 
you think it is good to save?

After convincing your partner that it is good to save – do you think you save 
enough or you could still improve?

The second step in the intervention was based on Goal-setting theory (Locke 
and Latham, 2002, 2006, 2019). The characteristics of effective goal setting 
are described by the well-known acronym SMART. In short, SMART goals are 
specific, measurable, attainable (but difficult), relevant for the person (which 
is important for commitment), and time-bound (i.e. they have a defined dead-
line). The second intervention thus prompted the students to specify their 
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SMART saving goals. Specifically, students were asked to specify one savings 
goal that presents something important for them and that they would like 
to save money for during the next two months. Furthermore, the students 
were asked to specify the exact sum of money they would like to save during 
the two-month period that ensued in order to make the goal more specific 
and measurable. Finally, the goal was time-bound as it was clearly specified 
that they should aim to save the money over the following two months. The 
intention was to increase the motivational potential of the goals by following 
the best practices from Goal-setting theory, additionally promoted by recent 
empirical investigations. Namely, a recent field experimental study showed 
that those participants who, in addition to basic financial education, received 
training in goal setting, were more likely to join informal saving groups or 
plan their budgets compared to those who only received basic financial edu-
cation (Carpena et al, 2017). 

As part of the goal-setting task, the students participated in an interactive 
workshop where they each formulated their own financial goals for the fol-
lowing two months in line with SMART principles. This task is shown below.

Exercise 2.

You will do this exercise on your own. The exercise lasts for about 15 minutes.

You have just heard what types of financial goals there are and how impor-
tant they are. Now determine your financial goal for the coming period (the 
next two months).

In order to be adequately specified, goals must be SMART:

• S-Specific

• M-Measurable

• A-achievable

• R-Relevant

• T-Time bound.

Your goal, given that it is set for the next two months, is in itself time-bound. 
It is important that you set a goal that will be challenging but achievable. This 
means that it should not be too easy (such as saving for a movie ticket) nor 
too difficult so that it cannot be achieved (such as saving for a computer or a 
TV set, unless you already have some money saved). Also, it is important that 
you know EXACTLY how much money you want to save (to make your goal 
measurable).
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Examples of possible goals are: saving for clothes, saving extra to raise 
enough money (in addition to what you have) to buy a mobile phone, a com-
puter or a video game console (PlayStation, Xbox, etc.), saving for a trip, a 
vacation or anything else you hold essential.

Write your SMART financial goal for the next two months here:

In the next two months, I will save __________ kuna in order to buy __________.

One of the main advantages of having a devised plan that links a situational 
context to appropriate behavior and answers the questions of when, where 
and how to perform behaviors that move us closer to our goals is that in 
that way an action becomes more automated. Specifically, because an effort-
ful deliberation in situ is no longer required (as we have previously decided 
when, where and how we will act), action initiation calls for less cognitive 
resources and should thus be more efficient. That is what Gollwitzer (1999) 
refers to it as “passing the control of one’s behavior on to the environment”. 
Thus the third and final part of the intervention included prompting students 
to specify and write down the exact actions they would undertake in order to 
reach previously defined saving goals.

Finally, as part of efforts into implementation intentions, the students devel-
oped specific plans and strategies for achieving their goals. The task is shown 
below.

Write down very specific, concrete actions that you must take to save that 
amount of money in the next two months and to achieve your financial goal! 
The aim of this exercise is to determine exactly when and how you will act 
to achieve the goal. For example, if you were receiving pocket money from 
your parents, you could decide that each time you received pocket money, 
you would immediately take a part of it and put it in a savings account or a 
piggy bank. Of course, not everyone receives the money in the same way or 
amount, so you will have to decide for yourself which behaviors work best 
for you.

When, in which situations and in what way will I act to achieve my financial 
goal?

5.3.2 Questionnaire 

The follow-up (post-test) and baseline questions (pre-test) are identical, mak-
ing the difference between the changes in responses for the treatment and 
control groups the measure of interest, and divided into the following parts: 
measuring social norms, attitudes toward saving, saving self-efficacy, per-
ceived behavioral control, saving intentions, responsible financial behavior 
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index, self-control, materialism, spending habits and selected demographic 
variables. The students were also asked about the amount of money they 
received as allowance and about the amount of money they saved. 

Moreover, experimental group A also received behavioral intervention in the 
form of exercises; in the questionnaire that ensued three months after the 
education they were asked about the perceived success of the saving goals 
they had set for themselves. 

Social norms 

Two types of social norms, descriptive social norms and injunctive social 
norms were measured, both of which were calculated for both parents and 
friends, the two most significant sources of influence on children of that age. 
In sum, the study measured for different social norms: parents’ descriptive 
norms, parents’ injunctive norms, friends’ descriptive norms and friends’ in-
junctive norms.

Each type of social norm was assessed with three self-report items and the 
pupils’ task was to state their level of agreement with each of the items by 
marking one number between 1 and 7 (1 – completely disagree, 7 – com-
pletely agree). Parents’ descriptive social norms consisted of items such as 
“My parents save money” or “My parents think that saving is a good idea.” 
Parents’ injunctive norms consisted of items such as “My parents think that 
I should start saving money” and “My parents would support me if I wanted 
to save money.” Similarly, friends’ descriptive social norms consisted of items 
such as “My friends save money” and “My friends think that saving is a good 
idea,” while injunctive norms included items such as “My friends think that I 
should start saving money” and “My friends would support me if I wanted to 
save money.” The final score on all norm measures was calculated by averag-
ing the responses to the three items specific for each of the norms.

Attitudes toward saving

Attitudes toward saving were measured with ten semantic differential items 
that consisted of opposed attributes such as boring-fun, useless-useful, bad-
good, unimportant-important, etc. Participants’ task was to assess their atti-
tudes toward saving by assessing to what degree the attributes pertained 
to saving on a scale from 1 to 7. For example, they were asked the following: 
“Pick one number between 1 and 7 that best describes what you think about 
saving.“ After that they marked a number for each of the semantic differen-
tial items, where 1 always referred to the most negative attitude toward sav-
ing (e.g. boring, useless, bad, etc.) and 7 always referred to the most positive 
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attitude toward saving (fun, useful, good, etc.). The final score was calculated 
by averaging all the responses for each of the participants. Thus, a score of 
1 on this measurement method meant completely negative attitudes toward 
saving and the score of 7 meant completely positive attitude toward saving.

Saving self-efficacy

Similarly to saving intentions, saving self-efficacy was measured with five 
self-report items (e.g. “How confident are you that you will be able to save 
money in the next three months?”; “How confident are you that you will be 
able to overcome obstacles that could make it difficult for you to save mon-
ey?”). Participants were instructed to estimate their confidence on a scale 
from 1 to 7, where 1 meant “Not confident at all” and 7 meant “Completely 
confident.” The total score was once again calculated as an average of all five 
responses, where higher values indicated higher saving self-efficacy.

Perceived behavioral control

Perceived behavioral control was measured with three self-report items re-
ferring to beliefs about whether or not saving money is under the pupils’ 
personal control (e.g. “I can decide by myself how to spend or save money” 
or “Whether or not I will succeed in saving money in the next three months 
is entirely up to me.”). The pupils assessed their levels of agreement with the 
items on a scale from 1 (“Completely disagree”) to 7 (“Completely agree”) and 
the total score represented their average score on the three items.

Saving intentions

Saving intentions were measured with five self-report items (e.g. “I plan to 
start saving money in the next three months,” “I will try to save some money 
in the next three months.”). The participants’ task was to estimate their level 
of agreement with each of the items on a scale from 1 to 7, where 1 stood for 
“Strongly disagree” and 7 stood for “Strongly agree.” The final score was cal-
culated by averaging the responses from each item. Individual scores could 
be between 1 and 7, with higher scores indicating higher saving intentions. 

Responsible financial behavior index

Responsible financial behavior index is a composite of four different binary 
choice (yes-no) items related to saving, budgeting, careful spending and not 
spending all of the pocket money. The items are given below.
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• “Do you save money?”
• “Do you keep a budget?”
• “Are you careful about the way you spend your money?”
• “Did you manage not to spend all of the pocket money in the last three 

months?”

For each affirmative (“Yes”) response participants were awarded one point, 
and for each negative (“No”) response zero points. The final score on the 
Responsible financial behavior index was calculated by summing up the re-
sponses to each of the items. Thus, it was possible for participants to score 
between 0 and 4 on this measurement scale, with greater scores indicating 
more responsible financial behavior.

Self-control

Self-control was measured with Brief self-control scale (BSC; Tangney, 
Baumeister and Boone, 2004). BSC is designed for measuring self-control, or 
the ability to control one’s instincts, emotions, thoughts, habits and behav-
iors. It consists of 13 items (e.g. “I wish I had more self-discipline,” “I am good 
at resisting temptation”) and the participants were instructed to indicate their 
level of agreement with the items using a seven-point scale (1 = completely 
disagree, 7 = completely agree). In the current study, in order to reduce the 
load, only 6 out of 13 items were used. The total score was calculated as the 
average of all the responses to the 6 items.

Materialism 

Materialism was measured with Materialism scale (Richins and Dawson, 
1992). Originally, the scale consists of 18 items, but as in the case of self-con-
trol scale, the number of items was reduced so as to relieve the burden placed 
on the children. The scale consists of items such as “Buying things gives me a 
lot of pleasure” and “I’d be happier if I could afford to buy more things.” The 
pupils’ task was to indicate their level of agreement with the items on a sev-
en-point scale (1 = completely disagree, 7 = completely agree) and the total 
score was calculated by averaging their responses on the six items.

Spending habits

In an attempt to assess the spending habits of the participants, they were 
given a list of 15 different categories of goods and services on which they 
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could spend their pocket money: books, magazines, technology, computers, 
video games, food, beverages, going out, transportation, clothing, cosmetics, 
sport, cinema, pets and bicycles. For each of the categories the participants 
were asked whether or not they spent money on any of them in the previous 
month.

5.4 Procedure 

This study examines the effects of a classroom financial education program 
for grades 5, 6, 7, and 8. The education was carried out by the authors, assis-
tant professors at the Faculty of Economics and Business in Zagreb, from late 
February to early March of 2019. The educators are skilled and experienced 
in both research and practice in the field of financial education, having au-
thored several papers in the field. 

The educational workshop, delivered in one lesson of approximately 90 min-
utes, focused on financial goals, saving, financial decision making, budgeting, 
money management, and consumer protection. 

The focus on fifth-, sixth-, seventh-, and eighth-grade students in this study 
is intentional. From a developmental perspective, these children are 10–14 
years old and past what is commonly referred to as the “5-to-7 shift,” pe-
riod between ages 5 and 7 in which children experience marked growth in 
self-control, planning, and formal decision-making abilities (Morrison, Smith 
and Dow-Ehrensberger, 1995). This age group also has adequate cognitive 
skills enabling them to answer the survey questions accurately (Borgers, De 
Leeuw and Hox, 2000). 

To enroll in the study, each pupil’s parent or guardian was required to sign 
and return a mailed consent form giving permission to use their child’s as-
sessment survey data. Only children whose parents signed the consent form, 
were able to participate in the workshops.

An important difference occurring among interventions is whether the in-
tervention includes only the financial education, or financial education is en-
hanced with behavioral interventions described in section 5.3.1. According to 
Birkenmaier, Maynard and Kim (2019), this difference is very important. 

Interventions that include only the financial education are not designed to al-
low participants to act on their knowledge, and assume that knowledge alone 
is enough for behavioral change. Fernandes, Lynch and Netemeyer (2014) 
investigated the effects of financial literacy and financial education interven-
tions on financial behaviors and proved that financial education alone had 
weak effects on behavior. Therefore, this study developed two experimental 

74

| 
  

FI
N

A
N

C
IA

L
 S

O
C

IA
L

IZ
A

T
IO

N
 O

F 
C

H
IL

D
R

E
N



groups and combined financial education with financial access to exploit the 
interaction of the two components that might affect financial behavior. 

They were divided into three groups:

(1) Experimental behavioral intervention and financial education – “treat-
ment A”

(2) Experimental financial education – “treatment B”

(3) Non-education group that did not receive the education until after the 
study’s follow-up assessment had been completed – “control”.

Out of the total sample that completed both questionnaires, 178 were in the 
behavioral intervention and financial education group (A), 157 were in the 
education treatment group (B) and 136 were in the non-education control 
group.

The data from the field experiment was collected in two waves. The pupils 
initially filled in the questionnaire two months prior to the education, while 
in the second wave the data was collected three months after the education, 
with the aim of tracking the differences in reported behavior. 

Figure 10. Waves of data collection

This experimental design allows for testing whether the children’s under-
standing of financial concepts increases measurably after participating in a 
more modest financial education program, and whether their financial be-
havior changes after the intervention. 

At the educational workshop, the participants were given the opportunity to 
learn about the basic financial concepts such as saving, credit, and interest 
rates, and to discuss various forms of desirable and undesirable financial be-
havior. Also, they did several exercises, both individually and in pairs, in order 
to learn about some of the most important financial concepts. 
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According to Birkenmaier and Maynard (2016), interventions must deliver: (1) 
information about a variety of general financial concepts and behaviors, (2) 
information targeted to a specific financial topic (such as a formal or informal 
session about saving or homeownership), (3) information about a specific 
product (such as savings accounts or emergency savings), and/or (4) informa-
tion about a specific product or service.

Therefore, “treatment B” group was a part of the educational workshop 
where they were provided with knowledge on basic financial concepts and 
behaviors. Unlike the educational workshop for “treatment A” group, this 
workshop incorporated a special intervention intended at increasing the chil-
dren’s propensity to engage in saving behavior. The intervention workshop 
had a very specialized approach to the topics of financial goals and saving, 
and a much greater emphasis was placed on the desirability of saving, prac-
ticing saving behavior and specific savings and investment products. The in-
tervention group was given several specific tasks to fulfill, presented in detail 
in section 5.3.2. 
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6. RESULTS

“The results of the study are presented within four different parts: descrip-
tive statistics and the three that originate from the formulated purpose of 
the study:

• To get a complete overview of the children’s saving and spending 
behaviors and habits and to see how those relate to their gender, age, 
and residence, as well as their parents’ education levels 

• To explore the predictors of children’s saving intentions and behaviors 
in terms of the Theory of planned behavior; 

• To test the influence of financial education and behavioral interven-
tion on responsible financial behavior and its determinants”

6.1 Descriptive statistics

Before moving to the analyses related to the three main goals, below are the 
basic descriptive statistics data and correlations among key study variables. 

Table 3. Monthly allowance and savings amounts of children in the sample

  Monthly allowance amount Monthly savings amount

Mean 125.34 kuna 59.42 kuna

0-20 kuna 12.97% 37.59%

21-50 kuna 8.59% 33.39%

51-100 kuna 29.17% 9.31%

101-200 kuna 29.98% 14.96%

201-300 kuna 13.61% 3.10%

More than 300 kuna 5.67% 1.64%

Most children in the sample stated that they received some kind of allow-
ance; namely 621 of them (86.85%). Out of that number, 504 saved a cer-
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tain amount of money each month (81.16%). The average allowance of the 
children in the sample amounted to 125.34 kuna per month, and average 
monthly savings from allowances amounted to 59.42 kuna, or 47.41%. 

Children mostly get from 101 to 200 kuna (29.98%), and between 51 and 100 
kuna (29.17%). A total of 87.07% of the sample saves, and more than half lend 
money to their friends (55.41%). However, only 30.87% borrow money from 
their friends, and less than half budget their allowance (47.38%). 

Table 4. Monthly allowance and savings amounts relative to gender and grade

5th and 6th grade 7th and 8th grade

Total average income 114.91 138.80

Boys average income 134.30 148.38

Girls average income 100.13 132.21

Total average savings 70.01 51.27

Boys average savings 81.43 55.56

Girls average savings 60.71 45.84

The average income of the sample is somewhat higher in higher grades of 
elementary school (grades 7 and 8 – corresponding to ages 13-14). Interest-
ingly, boys received more money on average than girls did across all grades. 
In terms of savings, they were averagely higher in grades 5 and 6. However, 
boys tended to save more than girls did; even though the average savings 
dropped for both boys and girls as they grew older, indicating that they start-
ed spending more. 

Table 5. Overview of dichotomous questions

  % No % Yes

Do you lend money to your friends? 44.59% 55.41%

Do you borrow money from your friends? 69.13% 30.87%

Do you budget your allowance? 52.62% 47.38%

Do you set your financial goals? 39.89% 60.11%

When asked why they saved, most of the children answered that it was not 
because their friends saved or because their parents told them to save; most 
of them saved in order to buy something they wanted (66.62%), in order to 
have more money (42.63%) or to buy clothing and shoes (40.59%). 
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Figure 11. Share of children who save

Table 6. Purpose of saving and saving goals

  % No % Yes

My friends save. 93.78% 6.22%

My parents tell me I should save. 81.19% 18.81%

I save so I can buy something. 33.38% 66.62%

I save for vacation. 63.37% 36.63%

I save to have more money. 57.37% 42.63%

I save for clothing and shoes. 59.41% 40.59%

I save for gadgets and technology. 77.51% 22.49%

I save for a mobile phone. 78.64% 21.36%

I save for cosmetics. 87.13% 12.87%

The overview of aggregate information on the descriptive statistics for all var-
iables at first time point and for the measured variables at second time point 
is given in Table 7.

Table 7 presents several findings. First, the scores on most of the variables 
are highly skewed toward greater values. For example, on most of the sav-
ing-related variables (parents’ norms, attitudes, self-efficacy, perceived be-
havioral control and intent), the average score is greater than 5, which in-
dicates that Croatian pupils have remarkably positive beliefs about saving 
money. They believe their parents would support them in saving, they see 
saving as something fun, useful and positive instead of boring, useless or 
negative, they believe that they have the ability to save money and the re-
sources needed to overcome the obstacles of saving money, they believe 
that saving is under their personal control and, most importantly, they largely 
intend to save some money in the following three months. 
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Table 7. Basic descriptive statistics for key study variables

Time 1 Time 2

M SD Cronbach’s 
α M SD Cronbach’s 

α

Attitudes 6.04 1.17 .93 6.21 0.93 0.89

Self-efficacy 5.36 1.39 .89 5.77 1.15 0.89

PBC 5.64 1.21 .60 5.99 1.00 0.57

Saving intent 5.50 1.46 .85 6.07 1.08 0.84

FRB 2.76 1.10 .50 3.26 0.90 0.55

PDN 5.61 1.17 .72

PIN 5.90 1.28 .76

FDN 4.19 1.35 .66

FIN 4.17 1.80 .87

Self-control scale 3.83 1.23 .71

Materialism scale 3.93 1.35 .77

Note: PDN = parents’ descriptive norms; PIN = parents’ injunctive 
norms; FDN = friends’ descriptive norms; FIN = friends’ injunctive 
norms; PBC = perceived behavioral control; FRB = financially respon-
sible behavior.

Table 8 displays a detailed report on parental norms.

Table 8. Parental norms

Item Mean

My parents save money. 5.64

My parents talk about saving money. 4.77

My parents think saving money is a good idea. 6.39

My parents would support my intention to save some money. 6.41

My parents think I should start saving money. 5.64

My parents would want me to start saving money. 5.63

When analyzing the mean of parental norms, the highest mean scores in 
both the descriptive and the injunctive were found in the following items: 
“My parents would support my intention to save some money” (6.41) and “My 
parents think saving money is a good idea” (6.39), while the lowest was found 
in the item “My parents talk about saving money” (4.77). The results obtained 
confirm that conversations about saving between parents and their children 
are relatively standard (average). 
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Second, Croatian pupils are relatively less certain of their peers’ views about 
saving, or of the fact that they would be supported by their peers in their sav-
ing efforts, specifically in the following items: “My friends talk about saving 
money” (very low score of 2.98), as well as “My friends would want me to start 
saving money” (3.80). 

Table 9. Friends’ norms

Item Mean

My friends save money. 4.53

My friends talk about saving money. 2.98

My friends think saving money is a good idea. 5.05

My friends would support my intention to save some money. 4.72

My friends think I should start saving money. 3.97

My friends would want me to start saving money. 3.80

The highest score was recorded in the following item: “My friends think saving 
money is a good idea” (5.05). However, although the average peers’ norms 
results are lower than the parents’ norms, even those values are still slightly 
above the midpoint. This could indicate that children were uncertain about 
how their peers felt about saving money, as saving could be something that 
is not often discussed among peers of the age groups in question.

In order to determine the attitudes of children regarding saving and saving 
behavior, they were given a task to relate saving to one of the concepts in the 
pairs of antonyms (ten altogether). The overview of the children’s attitudes 
toward saving is presented in Figure 12.

Figure 12. Attitudes toward saving
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Before moving to main analyses, below are the correlations among key vari-
ables (Table 10).

Table 10. Correlation matrix

Name Att2 Self1 Self2 PBC1 PBC2 Int1 Int2 FRB1 FRB2 PDN PIN FDN FIN Mat SC

Att1 .28 .31 .19 .18 .04 .36 .14 .20 .10 .26 .29 .26 .26 -.01 .07

Att2 1 .24 .39 .18 .24 .26 .44 .10 .19 .10 .15 .09 .21 -.01 .05

Self1 1 .49 .43 .15 .63 .35 .37 .24 .31 .24 .26 .32 -.09 .19

Self2 1 .29 .38 .36 .65 .24 .41 .08 .10 .13 .23 -.04 .27

PBC1 1 .40 .41 .23 .19 .12 .24 .21 .14 .21 -.01 .00

PBC2 1 .18 .42 .08 .12 .06 .05 .03 .11 -.01 -.01

Int1 1 .36 .38 .18 .31 .35 .29 .36 -.01 .10

Int2 1 .17 .33 .08 .16 .11 .25 -.01 .12

FRB1 1 .34 .15 .17 .12 .20 -.03 .12

FRB2 1 .07 .16 .03 .12 -.06 .14

PDN 1 .42 .31 .26 -.09 .04

PIN 1 .17 .40 .07 -.06

FDN 1 .56 -.04 .07

FIN 1 .03 .03

Mat 1 -.34

SC 1

Note: Att1 and Att2 = attitudes at Time 1 and Time 2; Self1 and Self2 = self-ef-
ficacy at Time 1 and Time 2; PBC1 and PBC2 = perceived behavioral control at 
Time 1 and Time 2; Int1 and Int2 = behavioral intention at Time 1 and Time 2; 
FRB1 and FRB2 = financially responsible behavior at Time 1 and Time 2; PDN 
= parental descriptive norms at Time 1; PIN = parental injunctive norms at 
Time 1; FDN = friends’ descriptive norms at Time 1; FIN = friends’ injunctive 
norms at Time 1; Mat = materialism; SC = self-control.

All values lower that r = .13 are significant at the level of p < .01; all values 
lower than r = .10 are significant at the level of p < .05.

6.2 Children’s saving and spending habits

The first goal of this study was to get a complete overview of the children’s 
spending and saving behaviors and habits, and to see how those related to 
their gender, age, and residence, as well as their parents’ education levels.
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6.2.1 Differences in children’s spending habits with respect 
to gender, age, residence, and parents’ education levels 

Table 11 presents fifteen categories on which pupils could have spent their 
money in the previous month. These categories are ranked from the one 
with the highest percentage of variety of goods and services on which pupils 
spend money to the one with the lowest percentage of variety.

In order to determine whether some of the categories cluster together and 
reduce the number of categories to a smaller but meaningful number of di-
mensions, principal component analysis was carried out. 

The principal component analysis showed that the starting fifteen catego-
ries can be grouped into five different clusters of components that could be 
referred to as spending habits. The five components were labelled “Technol-
ogy,” “Hobbies,” “Consumption,” “Fashion” and “Going out.” Technology com-
prised spending money on computers and video games. Hobbies comprised 
spending money on pets, sports activities, and clothing. Consumption com-
prised spending money on food and beverages. Fashion comprised spending 
money on cosmetics and magazines. Finally, going out comprised spending 
money on transportation, going out and cinema. 

Table 11. Percentages of pupils’ spending on different categories of goods, services, 
or causes

Proportion of pupils’ spending money on…

Food 85%

Beverages 70%

Clothing 69%

Sport 43%

Going out 40%

Cinema 34%

Technology 32%

Pets 27%

Cosmetics 24%

Video games 24%

Computers 22%

Transportation 20%

Books 16%

Bicycles 16%

Magazines 13%
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Next, total scores for each of the five components were calculated by aver-
aging the proportions of pupils spending money on each of the categories in 
the component. The scores obtained are shown in Table 12.

Table 12. Total scores for five components of spending (spending habits)

Component Score

Consumption 0.77

Hobbies 0.46

Going out 0.31

Technology 0.26

Fashion 0.18

The obtained results allowed for a more detailed examination into the poten-
tial differences in spending habits between different groups of pupils. First, 
what was considered to be of interest were the potential gender differences 
in spending habits. To investigate that, a one-way MANOVA was conducted, 
with the five component scores as dependent variables and gender as an 
independent variable. The results show a significant multivariate effect of 
gender (F (5, 663) = 23.91, p = .000). On the univariate level, there was a sig-
nificant effect of gender on technology (F (1, 667) = 55.69, p = .00) and fashion 
(F (1, 667) = 50.25, p = .00) scores. Specifically, boys scored significantly higher 
than girls did on the technology component (M = 0.25, SD = 0.40 for boys and 
M = 0.16, SD = 0.26 for girls), while girls scored significantly higher than boys 
did on the fashion component (M = 0.10, SD = 0.25 for boys and M = 0.26, 
SD = 0.31 for girls). There were no other significant differences. In sum, our 
results showed that, as expected, boys spent their money on computers and 
video games more often than girls did, while girls spent money on cosmetics 
and magazines more often than boys did. 

Furthermore, it was important to confirm whether there were differences 
in spending habits between pupils from different grades. This was done by 
conducting a one-way MANOVA with the five component scores as depend-
ent variables and grade as an independent variable. The multivariate effect 
of grade on dependent variables was significant (F (15, 1995) = 2.44, p = .00). 
However, on the univariate level, only one effect was significant, that of grade 
on going out (F (3, 667) = 4.47, p = .00). Specifically, older pupils from higher 
grades spent their money on going out more often than did younger pupils 
(M = 0.33, SD = 0.29 for the eighth grade and M = .24, SD = .28 for the fifth 
grade). There were no other significant differences.

84

| 
  

FI
N

A
N

C
IA

L
 S

O
C

IA
L

IZ
A

T
IO

N
 O

F 
C

H
IL

D
R

E
N



An additional attempt was to determine whether there were differences in 
the pupils’ spending habits regarding the size of their place of residence. In 
order to do that, the pupils were initially grouped into four different catego-
ries based on the population size of their hometowns. A total of 290 pupils 
lived in villages and small towns with populations under 10 000; 124 pupils 
lived in towns with populations between 10 000 and 50 000; 81 lived in big-
ger towns with populations between 50 000 and 200 000; and 180 pupils 
lived in Zagreb, the capital and the largest city in Croatia. As in the previous 
two cases, a one-way MANOVA was conducted, with component scores as 
dependent variables and the four categories of population as independent 
variables. The multivariate effect was again significant (F (15, 2007) = 6.07, p 
= .00). On the univariate level, the only significant effect was again the one 
concerning going out. Specifically, pupils from smaller towns spent less on 
going out from the pupils from bigger towns and cities (M = 0.22, SD = 0.25 
for places with populations under 10 000 and M = 0.43, SD = 0.31 for Zagreb).

Finally, an investigation into whether the described patterns of spending 
habits differed regarding the parents’ education levels, specifically the moth-
ers’, was conducted using a one-way MANOVA with component scores as de-
pendent variables and the mothers’ levels of education as the independent 
variable. The multivariate effect was significant (F (15, 1914) = 2.57, p = .01), 
meaning that the mothers’ education had a significant effect on the children’s 
spending habits. On a univariate level, this difference comes from the dif-
ferences in spending on fashion items and going out. Specifically, it seems 
that a significantly smaller number of children whose mothers had college 
degrees, namely bachelor’s degrees (M = 0.17, SD = 0.02), master’s or doctor’s 
degrees (M = 0.19, SD = 0.04), spent money on fashion-related items com-
pared to children whose mothers only finished elementary school (M = 0.31, 
SD = 0.05). Conversely, more children whose mothers had college degrees, 
namely bachelor’s degrees (M = 0.34, SD = 0.02), master’s or doctor’s degrees 
(M = 0.34, SD = 0.04), spent money on going out compared to children whose 
mothers only finished elementary school (M = 0.18, SD = 0.05).

Therefore, all sociodemographic variables, gender, age, place of residence 
and parental education, seem to have an effect on the children’s spending 
habits.
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6.2.2 Differences in saving attitudes, norms, self-efficacy, 
perceived control, intent, and financially responsible 
behavior with respect to gender, age, residence, and 
parents’ education levels 

In a fashion comparable to spending habits, the effect of sociodemographic 
variables on those variables related to saving and financially responsible be-
havior was examined. Since saving attitudes, norms, self-efficacy, perceived 
control, and behavioral intent are predictors of behavior within the Theory 
of planned behavior (TPB), and since they were all mutually positively cor-
related, they were analyzed separately from responsible financial behavior. 
Specifically, to analyze the differences in the variables with respect to gen-
der, age, residence, and parents’ education levels, four MANOVAs with eight 
dependent variables (TPB variables: attitudes, parental descriptive and in-
junctive norms, friends’ descriptive and injunctive norms, self-efficacy, per-
ceived control, and behavioral intent), and sociodemographic variables as 
independent variables were conducted. In addition to those analyses, four 
one-way ANOVAs with financially responsible behavior as the dependent var-
iable and four sociodemographic variables as independent variables were 
conducted.

a) Gender differences

In order to see if there existed gender differences in the variables related to 
saving, a one-way MANOVA with eight TPB variables as dependent variables 
and gender as an independent variable was conducted. There was a signifi-
cant multivariate effect of gender on dependent variables (F (8, 616) = 2.56, 
p = .01). However, on a univariate level, the effect was significant only for 
parental descriptive norms, where boys scored somewhat lower than girls 
did (M = 5.51, SD = 1.14 vs. M = 5.80, SD = 1.09), meaning that they perceived 
their parents to be discussing saving, or themselves saving.

To test whether there were gender differences in financially responsible be-
havior, a one-way ANOVA with RFB as the dependent variable and gender as 
independent was conducted. The ANOVA was significant (F(1, 652) = 5.32, p = 
.02), meaning that the girls exhibited higher financially responsible behavior 
than did the boys (M = 2.86, SD = 0.06 vs. M = 2.67, SD = 0.06).

b) Differences with respect to age

To examine whether age had an impact on dependent variables, a one-way 
MANOVA and a one-way ANOVA with grade as the independent variable 
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were conducted again. The MANOVA was significant (F(24, 1848) = 1.62, p = 
.03). However, looking at a univariate level, the children from different grades 
differed only in friends’ descriptive norms. Specifically, older children (those 
from the eighth grade) scored lower (M = 3.91, SD = 1.27) than did younger 
children from the fifth (M = 4.41, SD = 1.32) and sixth grade (M = 4.36, SD = 
1.28). This means that older children perceived their friends to be discussing 
saving and saving themselves less often than did younger children. 

Also, a one-way ANOVA was conducted to check for the effect of grade on 
financially responsible behavior. However, the effect was not significant (F(3, 
652) = 2.50, p = .06), meaning that there were no significant differences in 
financially responsible behavior of children regarding their grade.

c) Differences with respect to place of residence

In order to examine whether the size of the place of residence had an impact 
on variables related to saving and responsible financial behavior of the chil-
dren, four residence size categories were used as the independent variable, 
performing a one-way MANOVA and ANOVA.

The MANOVA was not significant (F(24, 1878) = 0.66, p = .89), meaning that 
there were no differences in saving attitudes, norms, self-efficacy, perceived 
control, and intention related to the size of the place of residence. The ANO-
VA was also insignificant (F(3, 661) = 1.06, p = .37), meaning that there were 
no differences in financially responsible behavior between children regard-
ing their residence. 

d) Differences with respect to parental educational

Since parents are one of the crucial factors in financial socialization of chil-
dren, an investigation into the potential differences in children’s attitudes, 
perceived social norms, self-efficacy and control beliefs, saving intents and 
responsible financial behavior with regard to their parents’ education levels 
was carried out. As a measure of parents’ education, the participants were 
asked to indicate the level of education of their mothers. 

Again, a MANOVA with eight dependent variables and the mothers’ education 
levels as an independent variable was conducted. The multivariate effect was 
significant (F (24, 1770) = 1.89, p = .01), meaning that the mothers’ education 
levels had a significant impact on saving-related dependent variables. On a 
univariate level, this translated into a significant effect of the mothers’ edu-
cation on the parents’ descriptive social norms and friends’ injunctive norms. 
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Specifically, children whose mothers only had elementary school degrees 
scored significantly lower on parents’ descriptive norms (M = 4.94, SD = 1.37) 
than did the children whose mothers had high school degrees (M = 5.67, 
SD = 1.14), college (bachelor’s) degrees (M = 5.73, SD = 1.02), or master’s or 
doctor’s degrees (M = 5.76, SD = 1.00). This means that the pupils perceived 
their mothers with elementary school degrees to save or talk about saving 
less often. Furthermore, children whose mothers had elementary school de-
grees scored significantly higher on friends’ injunctive norms (M = 4.74, SD = 
1.47) than did the children whose parents had master’s or doctor’s degrees 
(M = 3.72, SD = 1.76). This means that the children of less educated parents 
perceived their friends to be more supportive of their saving efforts than did 
the children of parents with higher education levels. 

A one-way ANOVA with financially responsible behavior as the dependent 
variable and mothers’ education levels as independent variables was insig-
nificant (F(3, 629) = 0.77, p = .55), meaning that the children did not differ in 
their responsible financial behavior with respect to their mothers’ education 
levels.

6.3 Predictors of children’s saving intentions and 
behaviors: testing the extended Theory of planned 
behavior with saving attitudes, parental and 
peer norms, perceived behavioral control, self-
efficacy, materialism, and self-control as predictors 
of saving intentions and responsible financial 
behavior

To test whether financially responsible behavior can be adequately explained 
by means of the extended Theory of planned behavior, an examination was 
taken in order to answer the second question of the study. In the Theory of 
planned behavior, the usual predictors of behavior are attitudes, different 
kinds of social norms, control beliefs, and behavioral intentions. This mod-
el was extended in order to see whether materialism and self-control can 
explain financially responsible behavior over and above the traditional TPB 
predictors. This was done by fitting two different SEM models. In the first one, 
the effects of the traditional TPB variables were left to be freely estimated 
by the model while the effects of materialism and self-control on behavioral 
intention and behavior were fixed at 0. In the second model, all the effects 
were unconstrained, i.e. they were freely estimated by the model. If the sec-
ond model demonstrated a significantly better fit to the data compared to 
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the first one, where the effects of materialism and self-control were fixed 
at 0, that would mean that materialism and self-control contributed to be-
havioral intentions or responsible saving behavior over the traditional TPB 
variables.

In order to investigate whether the children’s saving intentions and respon-
sible financial behavior can be described appropriately by the Theory of 
planned behavior, the relationships between the variables assumed by the 
Theory of planned behavior were translated into a structural equation mod-
el, specifically, a model where the latent attitudes, norms (all four types of 
norms) and control variables (perceived behavioral control and self-efficacy) 
predicted saving intent and, in turn, saving intent, together with control var-
iables, predicted responsible financial behavior. In addition, the latent varia-
bles of materialism and self-control were also included in the model as pre-
dictors of behavioral intention and responsible financial behavior, but these 
effects were fixed at 0 in the first model. All latent variables were defined 
by their respective manifest variables as described in the methodology, ex-
cept for responsible financial behavior, which was included in the model as 
a manifest variable. 

The first model showed an acceptable fit to the data (χ2 (989) = 2678.76,  
p = .00; CFI = .87, RMSEA = .06; SRMR = .06). In the measurement part of the 
model, all the manifest variables’ loadings were considerably high (all load-
ings greater than λ = .40 and a majority of loadings in the range between  
λ = .60 and λ = .90). This means that manifest variables describe latent var-
iables very well, i.e. it is justifiable to conclude that the latent variable influ-
ences individual responses on the respective manifest variables. The second 
model, with all effects freely estimated, also showed an acceptable fit to the 
data (χ2 (985) = 2672.11, p = .00; CFI = .87, RMSEA = .06; SRMR = .06). How-
ever, when comparing the two models, the second one did not fit the data 
significantly better compared to the first model (Δχ2 (4) = 6.66, p = .15). This 
means that the effects of materialism and self-control on behavioral inten-
tion and financially responsible behavior did not differ from 0, and that a 
more parsimonious model, one without those two variables as predictors, 
proved more appropriate. The model is shown in Figure 13.
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Figure 13. Theory of planned behavior model of saving intent and responsible 
financial behavior

Note: PDN = parents’ descriptive norms; PIN = parents’ injunctive norms; FDN 
= friends’ descriptive norms; FIN = friends’ injunctive norms; ATT = attitudes; 
SEF = self-efficacy; PBC = perceived behavioral control; INT = saving intent; 
RFB = responsible financial behavior.

In the structural part of the model, out of all predictors of saving intent, only 
the parents’ injunctive norms and self-efficacy were significant predictors 
of saving intent. This means that the more the children perceived their par-
ents as supportive of their saving efforts, and the higher their confidence 
in their abilities to save, the greater would be their intent to start saving for 
something in the future. Furthermore, intentions to save money, as well as 
self-efficacy, were significant predictors of financially responsible behavior. 
It seems that saving self-efficacy is an especially important determinant of 
financial behavior in children, given that it predicts behavior both directly 
and indirectly through saving intentions. The model has proved to be effec-
tive in explaining the variance in saving intentions (R2 = .60) to a great extent, 
as well as the variance in responsible financial behavior (R2 = .25), albeit 
to a somewhat lesser extent. Therefore, it seems that the education/inter-
vention aimed at improving the children’s self-efficacy and saving intentions 
could be beneficial for developing more responsible financial behaviors in 
the future. Thus, the final aim of this study was to see whether the children’s 

90

| 
  

FI
N

A
N

C
IA

L
 S

O
C

IA
L

IZ
A

T
IO

N
 O

F 
C

H
IL

D
R

E
N



responsible saving behavior, saving intentions, saving self-efficacy, and atti-
tudes could be influenced by financial education and explicitly tailored psy-
chological intervention.

6.4 Efficiency of financial education and behavioral 
intervention

As described earlier, there were three groups of children involved in the 
study. In the first group, children received only a financial education work-
shop, whereas in the second group, financial education was accompanied by 
psychological intervention. Specifically, children participated in three tasks 
related to self-persuasion, goal setting, and the development of implementa-
tion intentions. There was also a third group, which comprised children who 
would be provided with financial education in the second wave. Thus, this 
group served as a control group, who only answered the questionnaires but 
did not participate in education/workshop.

To analyze the results of the study, four different 2x3 mixed-model ANOVAs 
with attitudes toward saving, saving intention, saving self-efficacy, and the 
index of financially responsible behavior (budgeting, making financial goals, 
saving, and not spending all of the pocket money) as dependent variables 
were conducted. The dependent variables were measured at two different 
time points, immediately prior to the workshop/intervention and approxi-
mately three months after for each of the three groups (control group, work-
shop group and intervention group). 

a) Attitudes toward saving

A 2x3 mixed model ANOVA with attitudes toward saving as the dependent 
variable showed a significant effect of time (F (1, 438) = 5.71, p = .017, partial 
eta square = .013), as well as a significant effect of group (F (2, 438) = 4.99, p 
= .007, partial eta square = .022). While there were no differences between 
the groups at the first time point, at the second time point the students who 
attended the workshop demonstrated significantly more positive attitudes 
toward saving compared to the control group. Furthermore, the students 
who attended the workshop showed a considerable increase in attitudes to-
ward saving from time 1 to time 2, while this increase was insignificant for the 
other groups. The effects can be seen in Figure 14.
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Figure 14. Changes between two time points in attitudes toward saving for three 
independent groups of students

b) Saving intention

A 2x3 mixed model ANOVA with saving intentions as the dependent variable 
showed a significant effect of time (F (1, 442) = 51.56, p = .000, partial eta 
square = .104), as well as a significant effect of group (F (2, 442) = 10.32, p 
= .000, partial eta square = .045). The effects were qualified by a significant 
time x group interaction (F (2, 442) = 5.30, p = .005, partial eta square = .023). 

Again, as in the case with attitudes, there were no significant differences in 
saving intentions between groups at time 1. However, at time 2 students 
from both the workshop and intervention groups showed higher saving in-
tentions than did the students from the control group, while there were no 
differences between the two experimental groups. Looking across the two 
time points, both the workshop and the intervention increased the students’ 
saving intentions significantly, and that specific increase was not observed in 
the control group. The effects can be seen in Figure 15.
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as	  a	  significant	  effect	  of	  group	  (F	  (2,	  442)	  =	  10.32,	  p	  =	  .000,	  partial	  eta	  square	  =	  .045).	  

The	  effects	  were	  qualified	  by	  a	  significant	  time	  x	  group	  interaction	  (F	  (2,	  442)	  =	  5.30,	  p	  =	  

.005,	  partial	  eta	  square	  =	  .023).	  	  

Again,	  as	  in	  the	  case	  with	  attitudes,	  there	  were	  no	  significant	  differences	  in	  saving	  

intentions	  between	  groups	  at	  time	  1.	  However,	  at	  time	  2	  students	  from	  both	  the	  

workshop	  and	  intervention	  groups	  showed	  higher	  saving	  intentions	  than	  did	  the	  

students	  from	  the	  control	  group,	  while	  there	  were	  no	  differences	  between	  the	  two	  

experimental	  groups.	  Looking	  across	  the	  two	  time	  points,	  both	  the	  workshop	  and	  the	  

intervention	  increased	  the	  students’	  saving	  intentions	  significantly,	  and	  that	  specific	  

increase	  was	  not	  observed	  in	  the	  control	  group.	  The	  effects	  can	  be	  seen	  in	  Figure	  15.	  

	  

Figure	  15.	  Changes	  between	  two	  time	  points	  in	  saving	  intentions	  for	  three	  independent	  
groups	  of	  students	  

	  

c)	  Saving	  self-‐efficacy	  

A	  2x3	  mixed	  model	  ANOVA	  with	  saving	  self-‐efficacy	  as	  the	  dependent	  variable	  showed	  a	  

significant	  effect	  of	  time	  (F	  (1,	  439)	  =	  33.86,	  p	  =	  .000,	  partial	  eta	  square	  =	  .072),	  as	  well	  

as	  a	  significant	  effect	  of	  group	  (F	  (2,	  439)	  =	  7.90,	  p	  =	  .000,	  partial	  eta	  square	  =	  .035).	  

Figure 15. Changes between two time points in saving intentions for three 
independent groups of students

c) Saving self-efficacy

A 2x3 mixed model ANOVA with saving self-efficacy as the dependent vari-
able showed a significant effect of time (F (1, 439) = 33.86, p = .000, partial 
eta square = .072), as well as a significant effect of group (F (2, 439) = 7.90, p 
= .000, partial eta square = .035). Once more, these effects were qualified by 
a significant time x group interaction (F (2, 442) = 5.55, p = .004, partial eta 
square = .025). 

The picture was fairly similar to the one with saving intentions as the depend-
ent variable. Namely, there were no significant differences in saving self-ef-
ficacy between groups at time 1, but the students from the workshop and 
intervention groups once more scored higher than did the students from the 
control group, while there were no differences between the two experimen-
tal groups. Looking across the two-time points, both the workshop and the 
intervention increased the students’ saving self-efficacy significantly, and that 
specific increase was not observed in the control group. The effects can be 
seen in Figure 16.
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Figure 16. Changes between two time points in saving self-efficacy for three 
independent groups of students

d) Responsible financial behavior

Finally, in the last step, the differences between time points and between 
groups in the responsible financial behavior index (students’ reports on 
budget keeping, financial goal setting, saving money, and not spending all 
of the pocket money) were analyzed. Again, a 2x3 mixed model ANOVA that 
showed a significant effect of time (F (1, 391) = 49.83 p = .000, partial eta 
square = .113), as well as a significant effect of group (F (2, 391) = 7.22, p 
= .001, partial eta square = .036) was fitted. Similarly, as with the analyses 
above, these effects were qualified with a significant time x group interaction 
(F (2, 391) = 3.04, p = .049, partial eta square = .015). 

At the first time point, there were no differences between the groups in re-
sponsible financial behavior, but at the second time point, the students from 
the workshop and intervention groups showed significantly higher financially 
responsible behavior than did the students from the control group (there 
were no differences between the workshop and intervention groups). In line 
with that, both the students from the workshop and the intervention groups 
showed an increase in responsible financial behavior between the two points 
in time, while the change between the two time points for the control group 
was not significant. The effects are depicted in Figure 17.

Once	  more,	  these	  effects	  were	  qualified	  by	  a	  significant	  time	  x	  group	  interaction	  (F	  (2,	  

442)	  =	  5.55,	  p	  =	  .004,	  partial	  eta	  square	  =	  .025).	  	  	  

The	  picture	  was	  fairly	  similar	  to	  the	  one	  with	  saving	  intentions	  as	  the	  dependent	  

variable.	  Namely,	  there	  were	  no	  significant	  differences	  in	  saving	  self-‐efficacy	  between	  

groups	  at	  time	  1,	  but	  the	  students	  from	  the	  workshop	  and	  intervention	  groups	  once	  

more	  scored	  higher	  than	  did	  the	  students	  from	  the	  control	  group,	  while	  there	  were	  no	  

differences	  between	  the	  two	  experimental	  groups.	  Looking	  across	  the	  two-‐time	  points,	  

both	  the	  workshop	  and	  the	  intervention	  increased	  the	  students’	  saving	  self-‐efficacy	  

significantly,	  and	  that	  specific	  increase	  was	  not	  observed	  in	  the	  control	  group.	  The	  

effects	  can	  be	  seen	  in	  Figure	  16.	  

	  

	  

Figure	  16.	  Changes	  between	  two	  time	  points	  in	  saving	  self-‐efficacy	  for	  three	  
independent	  groups	  of	  students	  

	  

d)	  Responsible	  financial	  behavior	  

Finally,	  in	  the	  last	  step,	  the	  differences	  between	  time	  points	  and	  between	  groups	  in	  the	  

responsible	  financial	  behavior	  index	  (students’	  reports	  on	  budget	  keeping,	  financial	  goal	  
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setting,	  saving	  money,	  and	  not	  spending	  all	  of	  the	  pocket	  money)	  were	  analyzed.	  Again,	  a	  

2x3	  mixed	  model	  ANOVA	  that	  showed	  a	  significant	  effect	  of	  time	  (F	  (1,	  391)	  =	  49.83	  p	  =	  

.000,	  partial	  eta	  square	  =	  .113),	  as	  well	  as	  a	  significant	  effect	  of	  group	  (F	  (2,	  391)	  =	  7.22,	  

p	  =	  .001,	  partial	  eta	  square	  =	  .036)	  was	  fitted.	  Similarly,	  as	  with	  the	  analyses	  above,	  these	  

effects	  were	  qualified	  with	  a	  significant	  time	  x	  group	  interaction	  (F	  (2,	  391)	  =	  3.04,	  p	  =	  

.049,	  partial	  eta	  square	  =	  .015).	  	  

At	  the	  first	  time	  point,	  there	  were	  no	  differences	  between	  the	  groups	  in	  responsible	  

financial	  behavior,	  but	  at	  the	  second	  time	  point,	  the	  students	  from	  the	  workshop	  and	  

intervention	  groups	  showed	  significantly	  higher	  financially	  responsible	  behavior	  than	  

did	  the	  students	  from	  the	  control	  group	  (there	  were	  no	  differences	  between	  the	  

workshop	  and	  intervention	  groups).	  In	  line	  with	  that,	  both	  the	  students	  from	  the	  

workshop	  and	  the	  intervention	  groups	  showed	  an	  increase	  in	  responsible	  financial	  

behavior	  between	  the	  two	  points	  in	  time,	  while	  the	  change	  between	  the	  two	  time	  points	  

for	  the	  control	  group	  was	  not	  significant.	  The	  effects	  are	  depicted	  in	  Figure	  17.	  

	  

Figure	  17.	  Changes	  between	  two	  time	  points	  in	  responsible	  financial	  behavior	  for	  three	  
independent	  groups	  of	  students	  

	  

	  

	  

	  

Figure 17. Changes between two time points in responsible financial behavior for 
three independent groups of students
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7. DISCUSSION AND 
CONCLUSION

This research study extends valuable support to the core of published litera-
ture investigating financial behavior and contributes to the understanding of 
a relatively neglected area of saving behavior at an early age. The discoveries 
of the study highlight the determinants of saving behavior and responsible 
financial behavior of children. 

7.1 Children’s spending and saving habits and 
attitudes 

The average income of children aged 11-14 is 125.34 kuna per month, which 
accounts for 1.84% of the average net salary in Croatia (DZS, 2020). The av-
erage income of children is slightly higher in higher grades of elementary 
school, i.e. as children grow, they are more likely to receive more allowance. 
Interestingly, boys receive more money than girls do, but the difference is 
much larger between grades 5 and 6 than between grades 7 and 8, in line 
with what was discovered in the UK (Furnham, 1999). Furthermore, corre-
sponding to other studies (McNeal and Yeh, 1997), boys in Croatia spend 
more than girls do. However, they also receive more money to spend, so that 
should be reasoned contextually. 

The results suggest that parental allowances enable children to save on their 
own, which confirms the thesis posited by Bucciol and Veronesi (2014). A 
total of 81.16% of children who received parental allowance created their 
savings funds and managed to save portions of it. In terms of motives to 
save, the children evidently do not save because their parents tell them to, 
nor because their friends save. Croatian children’s behavior indicates pre-
dominant saving motives comparable to those of children from other stud-
ies (Furnham, 1999; Denegri Coria et al, 2008; Brown and Taylor, 2016): to 
buy something special or simply to have money. All of the above has already 
been listed under relevant children saving strategies (Otto, 2009).
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This study has shown that Croatian children of similar age are predominantly 
necessity and discretionary spenders, which means that they use their mon-
ey for school supplies, clothes and everyday expenses rather than save for a 
long-term oriented goal. They mostly spend on food (85%), beverages (70%), 
clothing (69%), sport (40%), and going out (40%); all of which confirms the 
prevalent consumption categories of children from other studies (Furnham, 
1999). When investigating significant differences between boys and girls, ste-
reotypical results were confirmed by this study: boys spend their money on 
computers and video games, while girls spend on cosmetics and magazines 
more often than boys do. In terms of grade differences relative to spending 
categories, as intuitively expected, older students from higher grades spend 
more money on going out than do their younger colleagues.

Regarding the differences based on age, it was noted that older children 
spent more money on fun and going out when compared to younger groups, 
as was also expected (Furnham and Argyle, 1998; Furnham, 1999).

In relation to the size of the place of residence, the differences in spending 
habits were shown only in the category of going out (and related expenses), 
where children from smaller towns and villages spent less, most probably 
due to the lack of spending possibilities. 

Interestingly, the children whose mothers had more advanced education de-
grees spent less on fashion items, but more on going out. 

Such findings can, on the one hand, be interpreted through the parents act-
ing as socialization agents, and the influence of social values, together with 
the connotation of going out, on the other. The mothers with more advanced 
degrees devoted more time to communicating the nature and importance 
of brand influence, especially in terms of fashion items, making their chil-
dren more resistant to such reasoning. Also, it can be assumed that more 
highly educated parents and therefore spend more on going out themselves, 
so their children are more likely to emulate such behavior. With regard to 
children’s attitudes toward saving, they were shown to be mostly highly pos-
itive. Most children described saving as important, meaningful and smart. 
Interestingly, girls exhibited higher financially responsible behavior than did 
the boys. Such findings can be interpreted through the notion of girls being 
less involved in the process of financial socialization (proved by Mortimer 
and Shanahan, 1994, and this study), creating lower levels of self-esteem and 
higher levels of caution, all of which is likely to result in less spending and 
more saving. 

Older children perceive their friends to discuss saving money less often than 
do younger children. This is in line with research conducted on consumer so-
cialization of children, as they tend to be more perceptive of brands and con-
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sumption with years (Dotson and Hyatt, 2005). Therefore, it can be concluded 
that, due to the fact that older children talk more about brands, advertising 
and the social value of products, they tend to talk less of saving. 

According to the relevant literature, parents have the most prominent roles 
in the process of shaping responsible consumption behavior of children (Jor-
gensen and Savla, 2010; Sohn et al, 2012; Van Camenhout, 2015). To test the 
“Like mother like daughter,” or “Like father like son” proverbial hypotheses, 
the parental role was investigated both directly and indirectly. 

Firstly, observations were made concerning the potential differences in chil-
dren’s attitudes, perceived social norms, self-efficacy, and control beliefs, 
saving intents and responsible financial behavior relative to their parents’ 
education levels. For that purpose, the education level of the mother was 
used as measure of the parents’ education level in general. Surprisingly, the 
results obtained are not in line with the findings of earlier research efforts 
referenced. 

The effect was not significant, implying that the mother’s education does not 
affect the child’s beliefs about saving, nor does it impact responsible financial 
behavior. The only exception was found in the case of parental descriptive 
norms. It seems that children whose parents had lower levels of education 
(elementary school) perceived their parents to save and discuss saving less 
often than did the children of parents with higher formal degrees. 

As a speculative reason for this finding, it is possible to presume that this 
difference is due to the fact that parents with lower levels of education earn 
lower incomes, which in turn makes them incapable of saving and unwill-
ing to engage in discussions about saving. However, as the parents’ incomes 
were not measured, all this is purely speculative. Nevertheless, the lack of 
family discussions about saving and the lack of opportunities to learn by ob-
servation can be detrimental to children’s financial socialization.

Communication between parents and children is extremely important for fi-
nancial socialization (Hayta, 2008) as the children whose parents provided 
them with learning opportunities exhibited financial behavior that could be 
categorized as more responsible (John, 1999; Clarke et al, 2005). It has been 
shown that parents have the most important roles in the financial socializa-
tion of their children (Ward, 1974; Kourilsky, 1977; Rettig, 1985; Moschis, 1985; 
Rettig and Mortenson, 1986; Danes, 1994; Clarke et al, 2005; Schuchardt et 
al, 2009) in providing them with opportunities to learn by observation and 
imitation (Bandura and Walters, 1963).

The effect of parental financial role-modeling on the children’s subsequent 
financial behavior may also be indirect; for example, by promoting a norm or 
attitude toward financial behavior (Webley and Nyhus, 2006, 2013; Shim et al, 
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2010; Bucciol and Veronesi, 2014). Thus, the effects of parental norms and at-
titudes on the children’s saving intentions and responsible financial behavior 
were tested. Parental norms were shown to have a significant positive impact 
on the future orientation of the children to save. Specifically, it was confirmed 
that the parents’ injunctive norms had a significant effect on the children’s 
intentions to save money: the more the children perceived their parents as 
supportive in their saving decisions, the more they planned to start saving. 

In terms of the differences between girls and boys in relation to their parents, 
boys perceived their parents to discuss saving or save themselves more than 
did the girls. Such findings are in line with published research. As they are 
given more money (Mortimer and Shanahan, 1994) and enjoy more financial 
inclusion, it is logical that they communicate more about the matters related 
to finances and saving. 

Children of less educated parents perceived them to save or talk about sav-
ing less often. 

Logically, less educated parents hold less knowledge and funds and there-
fore engage less in saving and talking about saving. This leads to their chil-
dren being implicitly less educated on saving. In line with that, this research 
study has also shown that children of less educated parents perceived their 
friends to be more supportive of their saving efforts than did the children of 
parents with higher education levels. Due to the fact that their parents failed 
to support them in their saving behavior, the second most dominant agent of 
financial socialization of children takes the throne of influence.

7.2 Predictors of children’s saving behavior within 
the TPb framework

As for the Theory of planned behavior tested within this research and its rela-
tion to saving behavior of children, it presents a valuable addition to the lack 
of studies published in the area. The research results indicate that the ques-
tion whether the children’s saving intentions and behaviors can be explained 
and predicted by their attitudes, subjective social norms and perceived be-
havioral control over saving is worth pursuing. The greatest value that this 
methodology generates is the tracking of the actual change in reported sav-
ing behaviors. 

According to the results, significant predictors of saving intentions are pa-
rental injunctive norms and self-efficacy (the most significant). Therefore, the 
importance of parental influence in the process of financial socialization of 
children with respect to saving has been confirmed once more, in line with 
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numerous other research efforts (Leiser and Ganin, 1996; Webley and Nyhus, 
2006, 2013; Bucciol and Veronesi, 2014; Grohmann, Kouwenberg and Menk-
hoff, 2015). Parental attitudes, support and teaching in relation to saving play 
a vital role in the children’s intentions to save, as they create and develop 
higher self-efficacy beliefs, better self-control, and independent economic 
behavior (Otto, 2013). For children to save, it is very important that they have 
a solid family structure supportive of saving as a good and necessary habit, 
reinforcing the belief that anyone can save if they decide to. As parents are 
the most important agents in the process of the socialization of children as 
consumers (Beutler and Dickson, 2008), such results confirm the starting as-
sumptions. As financial socialization happens in everyday life through the 
creation of financial attitudes and capabilities (Alhabeeb, 1996; Jorgensen 
and Savla, 2010; Kim, Yang and Lee, 2015), parents bare great responsibility 
in the creation of future “savers.” Interestingly, even though peer influence 
has been shown as relevant in the creation of wants related to spending (Hay-
ta, 2008), it has not been proved as relevant in terms of saving. Such results 
were also confirmed by the analysis of saving motives, where more than 93% 
of the children stated that they did not save because their friends saved. The 
findings could indicate that the children of that age are simply not aware of 
their friends’ thoughts and attitudes on saving as this might be a topic that is 
generally not discussed among elementary school children. The results per-
taining to the variable of friends’ descriptive and injunctive norms, generally 
around the midpoint of the scale, are in line with this interpretation. The fact 
that, on average, children neither agreed nor disagreed about whether or not 
their friends saved, talked about saving or would provide them with support 
in their saving decisions could mean that they were simply unaware of their 
peers’ attitudes toward saving and were therefore not influenced by them. 
Thus, based on the results, there is ground to offer the following conclusion: 
the parents present a greater influence on elementary school children’s deci-
sions about saving than do their peers.

Interestingly, attitudes were not proved to be influential in the context of 
the children’s intentions to save – which might be explained by the lack of 
variability, as most children had very positive attitudes toward saving. More-
over, even though it could be expected that proneness to materialism would 
negatively influence their saving intentions, as well as responsible financial 
behavior (Opree, Buijzen and Valkenburg, 2012), the children’s beliefs about 
materialism were not proved to be substantial predictors of their intentions 
to save or responsible financial behavior.

Moving forward, self-efficacy has been proved as an even stronger predic-
tor of saving intentions. A very important notion was confirmed: promoting 
positive attitudes toward saving without self-efficacy will not result in saving 
(Bandura, 1977). Additionally, when discussing responsible financial behavior 
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of children, saving intentions and self-efficacy were shown to exert signifi-
cant influence. The findings point toward a great need to create self-belief 
and confidence among children so that their destinies might lie in their own 
hands and that financially, they become able to control their futures, regard-
less of circumstances. The children’s ability to save needs to be shaped and 
reinforced by the following factors: they need to be convinced they can save 
and that they can overcome all obstacles in the way. To connect that with the 
efficiency of the education, as financial knowledge has very little significance 
in responsible financial behavior (Barbić, Lučić and Chen, 2019) – this re-
search has also shown that the children’s attitudes do influence behavior, yet 
not significantly – for the education to be effective, it needs to be designed in 
such a way to address and create self-efficacy. 

7.3 Effectiveness of experimental financial 
education

In terms of testing the effectiveness of the educational program, the majority 
of research studies published in financial education of children measure the 
shift in knowledge or the basic understanding of financial concepts, i.e. finan-
cial literacy (Larkins and Shaver, 1969; Kourilsky, 1977; Laney, 1989; Sosin, 
Dick and Reiser, 1997; Berti and Monaci, 1998; Roos et al, 2005; Schug and 
Hagedorn, 2005; Sherraden et al, 2007; Grody et al, 2008; Sherraden et al, 
2011; Go et al, 2012; Batty, Collins and Odders-White, 2014). However, this 
book intends to challenge the effectiveness of traditional approach to finan-
cial education as opposed to using designed behavioral interventions. 

The aim of this study was, among other things, to explore financial educa-
tion programs intended at developing saving behavior of children in primary 
schools. The experimental research study was carried out to investigate the 
efficiency of traditional financial education versus behavioral intervention 
relative to the improvement in saving attitudes, saving intentions, self-effi-
cacy, and financially responsible behavior. The behavioral intervention was 
developed based on three established psychological phenomena: self-per-
suasion, goal setting, and the development of implementation intentions.

The results gained from this experiment showed that both the education im-
plemented by this study and behavioral intervention had a positive impact 
on saving attitudes, saving intentions, saving self-efficacy, and responsible 
financial behavior, in line with similar findings (Schug and Hagedorn, 2005; 
Batty, Collins and Odders-White, 2014). Students who attended the work-
shops fared significantly better compared to the students from the control 

102

| 
  

FI
N

A
N

C
IA

L
 S

O
C

IA
L

IZ
A

T
IO

N
 O

F 
C

H
IL

D
R

E
N



group. However, our behavioral intervention provided no additional benefits 
over the education alone.

These results are in line with some of the previously published studies, and 
show that saving attitudes and behaviors can be modified through exper-
imental education among children (Danes and Haberman, 2007; Go et al, 
2012; Schug and Hagedorn, 2005; Sherraden et al, 2011; Ulkumen and Chee-
ma, 2011). By gathering data two months prior to the intervention and three 
months after, we have ensured such conditions that the students were not 
“taught to the test,” as advised by relevant literature (Batty, Collins and Odd-
ers-White, 2014). Therefore, we can conclude that financial education is an 
effective tool for the development of positive beliefs about saving and conse-
quently saving behaviors. 

Saving intentions and responsible financial behavior have demonstrated re-
sults comparable to those of attitudes. There was a statistically significant 
difference in saving intentions and responsible financial behavior between 
both the experimental and control groups. Also, a significant score increase 
between two time points for experimental groups, but not for the control, 
was observed. These results corroborate previously published work that re-
vealed positive effects of education on behavioral intentions and behavior 
(Danes and Haberman, 2007; Sherraden et al, 2011; Go et al, 2012; White-
bread and Bingham, 2013). In terms of self-efficacy, the results paint a similar 
picture. Once again, financial education proved to be an important tool in the 
creation of self-efficacy beliefs that consequently lead to behaviors, which 
is in line with other relevant research studies (Danes and Haberman, 2007).

However, neither of the four investigated variables showed a significant dif-
ference between two experimental groups – traditional education and be-
havioral intervention. Such findings might point toward possible inefficiency 
of using behavioral intervention on children in terms of financial behavior 
due to their cognitive limitations and other specific characteristics related to 
their social and mental development. 

7.4 Limitations and future research 
recommendations

This study is not without its limitations. They primarily arise from the type of 
sample which is, due to the nature of the project itself, most probably biased 
toward middle class children, who save actively. It would have been rather 
surprising to have found that the children from families who lived in austerity 
conditions even considered saving. One of the main limitations of this study 
is its reliance on self-reported data. Specifically, some children might have 
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given socially desirable answers; some might have copied answers from their 
friends, or even been under the influence of their teachers. However, this is-
sue can be found across many studies that use self-reported data, especially 
when researching children. Nonetheless, there is still clear evidence of the 
claims presented in this book, and they should be taken seriously. 

Moreover, this study provides a very clear direction for the creation of fi-
nancial education programs aimed at children, but also for public policy re-
garding the development of financial literacy and consumer protection of 
children. The book also provides great venue for future research. 

Many children, grown into young adults entering the financial market as con-
sumers, have neither grounded experience nor the knowledge on the occur-
rence of negative consequences related to irresponsible financial behavior. 
Moreover, they tend to think that such incidents happen to other people and 
are mostly molded by their parents as major agents of financial socialization. 
As most current financial education programs are of ad hoc nature, future re-
search should also try to develop financial education programs that include 
both parents and children, as that has not been subject of research to date; 
especially the parents with lower levels of education and income as they are 
the ones who save less and talk less about saving. 

Additionally, future research should focus on the further development and 
refinement of behavioral intervention experiments within programs of finan-
cial education of children aged 10-14. We maintain that the more plausible 
reason is that the interventions were not customized and tailored for chil-
dren. Therefore, we strongly believe that, once improved, the interventions 
based on the three psychological phenomena can work well, and we will con-
tinue to develop them. Particularly, we will adjust the intervention elements 
in more detail, both in visual perception and cognitive processing, relative 
to the children’s preferences. The handout that they received included only 
two exercises and was not developed in such a way to engage them in the 
task continuously during the three-month period. This one-time handout 
was evidently insufficient. In the future, we will also use videos, piggy banks, 
and more detailed handouts. Moreover, we will include external triggers as 
tools that will constantly remind them of the task at hand, bridging over the 
intention-behavioral gap related to financial goals (Sheeran and Webb, 2016). 
Lastly, for goals to be effective, people need to have feedback that reveals 
the progress in relation to the goals (Locke and Latham, 2002), whereas this 
intervention failed to provide that, also possibly contributing to the designat-
ed results. In future interventions we will make sure to provide continuous 
feedback to the students.

This research study presented most of the findings regarding children sav-
ing and spending habits, as well as saving predictors that are in line with 
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the theoretical notions presented at the beginning of the book. However, 
future research should examine random sample children with more focus on 
teens and the differences regarding their socioeconomic status and levels of 
financial and media literacy, as well as conduct parallel research on the same 
variables on a sample of parents. 

Lastly, this research study should be applied to different age cohorts of chil-
dren and young adults, focusing either on small children aged 7-10, adoles-
cents, or young adults from 15 to 25 years of age. There are no known ex-
periments done on either of the age groups, and it should be tracked how 
children of different cognitive and experience levels react to the intervention. 

7.5 Concluding remarks

The market has recognized the potential of children as consumers and the 
need to improve the knowledge, attitudes and skills which will help them de-
velop financial capability and responsible consumption patterns, all of which 
is of great interest to applied researchers, policy makers and the broader 
public, but also to all other interested parties within the theoretical context. 

So far consumer socialization process was predominantly been researched 
to identify the main agents, but not to devise an in-depth understanding of 
financial behavior of children with the intention to trigger their resilience to 
negative market stimuli, as a tool of consumer protection of children. This 
book presents precisely that, contributing to the literature gap in the field of 
financial socialization and financial education of children.

Once children become adults, their behavior is difficult to mold, predomi-
nantly unequipped with relevant knowledge, attitudes and habits left to learn 
from own mistakes. This book shades a light on the importance of investigat-
ing children’s financial behavior but also on the essence of financial educa-
tion programs aimed at children ages 10-14. 

This study offers answers and solutions, with the possibility of extension and 
replication. The practical implications of the research could be analyzed from 
several different aspects. This study has contributed to the area of reasoning 
on how to engage children to save – via education, positive parental influ-
ences and building their self-efficacy, or self-esteem, in saving. Parents are 
the most important agents in the children’s financial socialization and they 
influence them the most by engaging in saving behavior themselves, but also 
by discussing saving and including the children in the “world of money” by 
means of giving them allowance. Parents’ norms are very important predic-
tors of children’s saving behaviors, so parents should be aware of the fact 
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that they are always engaged in the process of financial socialization, regard-
less of what they think. The fact that self-efficacy strongly predicts saving 
behavior should change how the creators of education programs aimed at 
children reason. Most education programs attempt to increase knowledge 
or create positive attitudes, however using traditional approach to financial 
education program development. Children need to be stimulated properly in 
order to develop self-esteem in matters of saving. They need to be triggered 
and taught the belief that, regardless of the circumstances, they can always 
save and that they can always succeed in it – which will do them good. Such 
things can be accomplished by integrating behavioral interventions 

We hope this book will trigger many other projects both of scientific and prac-
tical nature that are oriented toward teaching children how to make sound fi-
nancial choices and develop their self-esteem and self-efficacy. Moreover, we 
truly hope the findings presented here will contribute to public policy aimed 
at the financial education and consumer protection of children. 

106

| 
  

FI
N

A
N

C
IA

L
 S

O
C

IA
L

IZ
A

T
IO

N
 O

F 
C

H
IL

D
R

E
N



REFERENCES 

1. Abramovitch, R., Freedman, J.L. and Pliner, P. (1991). ‘Children and 
money: getting an allowance, credit versus cash, and knowledge of 
pricing’, Journal of Economic Psychology, 12(1), pp. 27-45.

2. Ajzen, I. (1991). ‘The theory of planned behavior’,  Organizational 
behavior and human decision processes, 50(2), pp. 179-211.

3. Ajzen, I. (2002). ‘Perceived behavioral control, self-efficacy, locus of 
control, and the theory of planned behavior’, Journal of Applied Social 
Psychology, 32(4), pp. 665-683.

4. Ajzen, I. (2006). Constructing a theory of planned behavior question-
naire [Online]. Available at: https://www.researchgate.net/publica-
tion/235913732_Constructing_a_Theory_of_Planned_Behavior_Ques-
tionnaire/

5. Ajzen, I. and Driver, B.L. (1992). ‘Application of the theory of planned 
behavior to leisure choice’, Journal of Leisure Research, 24(3), pp. 207-
224.

6. Albarracin, D., Johnson, B.T., Fishbein, M. and Muellerleile, P.A. (2001). 
‘Theories of reasoned action and planned behavior as models of con-
dom use: a meta-analysis’, Psychological Bulletin, 127(1), pp. 142-161. 

7. Alhabeeb, M.J. (1996). ‘Teenagers’ money, discretionary spending and 
saving’, Financial Counseling and Planning, 7, pp. 123–132.

8. Alhabeeb, M.J. (2002). ‘On the development of consumer socialization 
of children’, Academy of Marketing Studies Journal, 6(1), pp. 9-14.

9. Allan, J.L., Johnston, M. and Campbell, N. (2011). ‘Missed by an inch or 
a mile? Predicting the size of intention–behaviour gap from measures 
of executive control’, Psychology and Health, 26(6), pp. 635-650.

10. Amagir, A., Groot, W., Maassen van den Brink, H. and Wilschut, A. 
(2018). ‘A review of financial-literacy education programs for children 
and adolescents’, Citizenship, Social and Economics Education, 17(1), pp. 
56–80.

107

| 
  

R
E

F
E

R
E

N
C

E
S



11. Ameriks, J., Caplin, A., Leahy, J. and Tyler, T. (2007). ‘Measuring self-con-
trol problems’, American Economic Review, 97, pp. 966–972.

12. Armitage, C.J. and Conner, M. (2001). ‘Efficacy of the theory of planned 
behaviour: A meta-analytic review’,  British Journal of Social Psycholo-
gy, 40(4), pp. 471-499.

13. Aronson, E. (1999). ‘The power of self-persuasion’, American Psycholo-
gist, 54(11), pp. 875-884.

14. Aronson, E. and Carlsmith, J.M. (1963). ‘Effect of the severity of threat 
on the devaluation of forbidden behavior’, Journal of Abnormal and So-
cial Psychology, 66, pp. 584-588. 

15. Aronson, E., Fried, C. and Stone, J. (1991). ‘Overcoming denial and in-
creasing the intention to use condoms through the induction of hy-
pocrisy’, American Journal of Public Health, 81(12), pp. 1636-1638. 

16. Atkinson, A., Messy, F.A., Rabinovich, L. and Yoong, J. (2015). Financial 
Education for Long-term Savings and Investments: Review of Research 
and Literature. OECD Working Papers on Finance, Insurance and Pri-
vate Pensions No. 39.

17. Attanasio, O. and Weber, G. (2010). ‘Consumption and saving: Mod-
els of intertemporal allocation and their implications for public policy’, 
Journal of Economic Literature, 48, pp. 693–751.

18. Bachmann, G.R., John, D. R.and Rao, A.R. (1993). ‘Children’s Suscep-
tibility to Peer Group Purchase Influence: An Exploratory Investiga-
tion’, Advances in Consumer Research, 20(1), pp. 463-468.

19. Bandura, A. (1977). ‘Self-efficacy: Toward a unifying theory of behavior 
change’, Psychological Review, 84, pp. 191–215.

20. Bandura, A. (1982). ‘Self-efficacy mechanism in human agency’, Ameri-
can Psychologist, 37(2), pp. 122-147.

21. Bandura, A. (1986). Social foundations of thought and action: A social 
cognitive theory. Englewood Cliffs, NJ: Prentice-Hall.

22. Bandura, A. (1991). ‘Social cognitive theory of self-regulation’, Organi-
zational behavior and human decision processes, 50(2), pp. 248-287.

23. Bandura, A. and Walters, R.H. (1963). Social learning and personality de-
velopment. New York: Holt Rinehart and Winston.

24. Banks, J. (2010). ‘Cognitive function, financial literacy and financial out-
comes at older ages: Introduction’, The Economic Journal, 120(548), pp. 
F357–F362. 

108

| 
  

FI
N

A
N

C
IA

L
 S

O
C

IA
L

IZ
A

T
IO

N
 O

F 
C

H
IL

D
R

E
N



25. Banks, J., O’Dea, C. and Oldfield, Z. (2010). ‘Cognitive function, numer-
acy and retirement saving trajectories’, The Economic Journal, 120(548), 
pp. F381–F410. 

26. Barbić, D., Lučić, A. and Chen, J.M. (2019). ‘Measuring responsible fi-
nancial consumption behaviour’, International Journal of Consumer 
Studies, 43(1), pp. 102-112.

27. Batty, M., Collins, J.M. and Odders-White, E. (2014). ‘Experimental evi-
dence on the effects of financial education on elementary school stu-
dents’ knowledge, behavior, and attitudes’, Journal of Consumer Affairs, 
49(1), pp. 69–96. 

28. Beck, L. and Ajzen, I. (1991). ‘Predicting dishonest actions using the 
theory of planned behavior’,  Journal of Research in Personality, 25(3), 
pp. 285-301.

29. Bélanger-Gravel, A., Godin, G. and Amireault, S. (2013). ‘A meta-analyt-
ic review of the effect of implementation intentions on physical activi-
ty’, Health Psychology Review, 7(1), pp. 23-54.

30. Bernheim, B.D., Garrett, D.M. and Maki, D.M. (2001). ‘Education and 
saving: The long-term effects of high school financial curriculum man-
dates’, Journal of Public Economics, 80(3), pp. 436–467.

31. Berridge, K.C. (2001). ‘Reward learning: Reinforcement, incentives, and 
expectations’, Psychology of Learning and Motivation, 40, pp. 223–78.

32. Berry, J., Karlan, D. and Pradhan, M. (2015). ‘The impact of financial ed-
ucation for youth in Ghana’, No. w21068, National Bureau of Economic 
Research. Available at: https://www.nber.org/papers/w21068 

33. Berti, A.E. and Bombi, A.S. (1988). The child’s construction of economics. 
Translated by G. Duveen. Cambridge: Cambridge University Press.

34. Berti, A.E. and Monaci, M.G. (1998). ‘Third graders’ acquisition of 
knowledge of banking: Restructuring or accretion?’, British Journal of 
Educational Psychology, 68(3), pp. 357–371.

35. Best, J. and Miller, P. (2010). ‘A developmental perspective on execu-
tive function’, Child Development, 81(6), pp. 1641–1660.

36. Beutler, I. and Dickson, L. (2008). ‘Consumer economic socialization’ in 
Xiao, J.J. (ed.) Handbook of consumer finance research. New York: Spring-
er, pp. 83–102. 

37. Birkenmaier, J. and Maynard, B. (2016). ‘Interventions designed to im-
prove financial capability by improving financial behavior and financial 
access : A systematic review’, The Campbell Collaboration, pp. 1-12. 

109

| 
  

R
E

F
E

R
E

N
C

E
S



38. Birkenmaier, J., Maynard, B. and Kim Y. (2019). ‘PROTOCOL: Interven-
tions designed to improve financial capability by improving financial 
behavior and financial access: A systematic review’, Campbell System-
atic Reviews. https://doi.org/10.1002/cl2.1020

39. Blades, D.W. and Sturm, P. (1982). ‘The concept and measurement of 
savings: the United States and other industrialized countries’, Saving 
and Government Policy, Melvin Village, N. H., October 1982.

40. Bodnar, J. (1997). Dr. Tightwad’s money-smart kids. Washington, DC: 
Kiplinger Times Business.

41. Bodnar, J. (2005). Raising money-smart kids: What they need to know 
about money and how to tell them. Chicago: Kaplan Business.

42. Borgers, N., De Leeuw, E. and Hox, J.. (2000). ‘Children as respondents 
in survey research: Cognitive development and response quality’, Bul-
letin de Méthodologie Sociologique, 66(1): pp. 60–75.

43. Bosshardt, W. and Watts, M. (1990). ‘Instructor effects and their de-
terminants in precollege economic education’, Journal of Economic Ed-
ucation, 21, pp. 265–76.

44. Bowes, J.M. and Goodnow, J.J. (1996). ‘Work for home, school, or labor 
force: The nature and sources of changes in understanding’, Psycho-
logical Bulletin, 119(2), 300-321. 

45. Brandstätter, V., Lengfelder, A. and Gollwitzer, P.M. (2001). ‘Implemen-
tation intentions and efficient action initiation’, Journal of Personality 
and Social Psychology, 81(5), pp. 946-960. 

46. Brown, S. and Taylor, K. (2016). ‘Early influences on saving behaviour: 
Analysis of British panel data’, Journal of Banking & Finance, 62, pp. 1-14.

47. Browning, M. and Lusardi, A. (1996). ‘Household savings: Micro the-
ories and micro facts’, Journal of Economic Literature, 34(4), pp. 1797–
1855.

48. Bucciol, A. (2012). ‘Measuring self-control problems: A structural es-
timation’, Journal of the European Economic Association, 10, pp. 1084–
1115.

49. Bucciol, A. and Veronesi, M. (2014). ‘Teaching children to save: What 
is the best strategy for lifetime savings?’, Journal of Economic Psycholo-
gy, 45, pp. 1-17.

50. Buckingham, D. (2000). After the death of childhood: Growing up in the 
age of electronic media. Cambridge and Malden, MA: Polity.

110

| 
  

FI
N

A
N

C
IA

L
 S

O
C

IA
L

IZ
A

T
IO

N
 O

F 
C

H
IL

D
R

E
N



51. Buckingham, D. (2007). ‘Selling childhood? Children and consumer cul-
ture’, Journal of Children and Media, 1(1), pp. 15-24.

52. Buijzen, M., Van Reijmersdal, E.A. and Owen, L.H. (2010). ‘Introducing 
the PCMC model: an investigative framework for young people’s pro-
cessing of commercial media content’, Communication Theory, 20(4), 
pp. 427-450.

53. Bullen, E. (2009). ‘Inside story: Product placement and adolescent con-
sumer identity in young adult fiction’, Media, Culture & Society, 31(3), 
pp. 497-507.

54. Calvert, S.L. (2008). ‘Children as consumers: Advertising and market-
ing’, The Future of Children, 18(1), pp. 205-234.

55. Carpena, F., Cole, S., Shapiro, J. and Zia, B. (2017). ‘The ABCs of financial 
education: experimental evidence on attitudes, behavior, and cogni-
tive biases’, Management Science, 65(1), pp. 346-36.

56. Chang, M.K. (1998). ‘Predicting unethical behavior: a comparison of the 
theory of reasoned action and the theory of planned behavior’, Journal 
of Business Ethics, 17(16), pp. 1825-1834.

57. Chaplin, L.N. and John, D.R. (2007). ‘Growing up in a material world: 
Age differences in materialism in children and adolescents’, Journal of 
Consumer Research, 34(4), pp. 480-493.

58. Cheung, S.F. and Chan, D.K. (2000). The role of perceived behavioral con-
trol in predicting human behavior: A meta-analytic review of studies on the 
theory of planned behavior. Unpublished manuscript, Chinese Univer-
sity of Hong Kong.

59. Chizmar, J. and Halinski, R. (1983). ‘Performance in the Basic Economic 
Test (BET) and “trade-offs”’, Journal of Economic Education, 14(1), pp. 
18–29.

60. Chowa, G.A.N. and Despard, M.R. (2014). ‘The influence of parental 
financial socialization on youth’s financial behavior: Evidence from 
Ghana’, Journal of Family and Economic Issues, 35(3), pp. 376–389.

61. Cialdini, R.B. (2007). ‘Descriptive social norms as underappreciated 
sources of social control’, Psychometrika, 72(2), pp. 263-268.

62. Cialdini, R.B., Reno, R.R. and Kallgren, C.A. (1990). ‘A focus theory of 
normative conduct: recycling the concept of norms to reduce littering 
in public places’, Journal of Personality and Social Psychology, 58(6), pp. 
1015-1026.

111

| 
  

R
E

F
E

R
E

N
C

E
S



63. Clark, C., Scafidi, B. and Swinton, J.R. (2011). ‘Do peers influence 
achievement in high school economics? Evidence from Georgia’s eco-
nomics end of course test’, Journal of Economic Education, 42(1), pp. 
3–18.

64. Clarke, M.D., Heaton, M.B., Israelsen, C.L. and Eggett, D.L. (2005). ‘The 
acquisition of family financial roles and responsibilities’, Family and 
Consumer Sciences Research Journal, 33, pp. 321 – 340.

65. CNB (2015). Mjerenje financijske pismenosti i financijske uključenosti u 
Hrvatskoj [Online]. Available at: http://old.hnb.hr/priopc/2016/hr/
hp04022016_prezentacija.pdf

66. CNB (2019). Štednja [Online]. Available at: https://www.hnb.hr/-/
stednja

67. Cohen, P. and Cohen, J. (1996). Life values and adolescent mental health. 
Mahwah, NJ: Erlbaum.

68. Cohen, S. and Xiao, J. (1992). ‘Consumer socialization: Children and 
money’, Childhood Education, 69(1), pp. 43–44.

69. Collin, P. (2006). Dictionary of business (4th edition).London: Blooms-
bury Publishing.

70. Collins, M. and Odders-White, E. (2015). ‘A Framework for Developing 
and Testing Financial Capability Education Programs Targeted to El-
ementary Schools’, The Journal of Economic Education, 46(1), pp. 105-
120. Available at: http://dx.doi.org/10.1080/00220485.2014.976325.

71. Conner, M. (2015). ‘Extending not retiring the theory of planned behav-
iour: a commentary on Sniehotta, Presseau and Araújo-Soares’, Health 
Psychology Review, 9(2), pp. 141-145.

72. Conner, M. and Armitage, C.J. (1998). ‘Extending the theory of planned 
behavior: A review and avenues for further research’, Journal of Applied 
Social Psychology, 28(15), pp. 1429-1464.

73. Conner, M. and Sparks, P. (2005). ‘Theory of planned behaviour and 
health behaviour’, Predicting Health Behaviour, 2(1), pp. 121-162.

74. Conner, M., Norman, P. and Bell, R. (2002). ‘The theory of planned be-
havior and healthy eating’, Health Psychology, 21(2), pp. 194-201.

75. Cook, D.T. and Kaiser, S.B. (2004). ‘Betwixt and be tween: age ambigu-
ity and the sexualization of the female consuming subject’, Journal of 
Consumer Culture, 4(2), pp. 203–227.

76. Cronqvist, H. andSiegel, S. (2015). ‘The origins of savings behavior’, 
Journal of Political Economy, 123(1), pp. 123-169.

112

| 
  

FI
N

A
N

C
IA

L
 S

O
C

IA
L

IZ
A

T
IO

N
 O

F 
C

H
IL

D
R

E
N



77. Croy, G., Gerrans, P. and Speelman, C. (2010). ‘Injunctive social norms 
primacy over descriptive social norms in retirement savings decisions’, 
The International Journal of Aging and Human Development,  71(4), pp. 
259-282.

78. Croy, G., Gerrans, P. and Speelman, C. (2012). ‘Normative influence on 
retirement savings decisions: Do people care what employers and the 
government want?’, Australian Journal of Psychology, 64(2), pp. 83-91.

79. Cuccinelli, D., Gandolfi, G. and Soana, M. G. (2016). ‘Customer and advi-
sor financial decisions: The theory of planned behavior perspective’, In-
ternational Journal of Business and Social Science, 7(12), pp. 80-92.

80. CYFI (2016). Training Course on: Fostering National Financial Education 
Strategies. Podgorica: CYFI and GIZ.

81. Danes, S.M. (1994). ‘Parental perceptions of children’s financial social-
ization’, Financial Counseling and Planning, 5, 127–149.

82. Danes, S.M. and Haberman, H. (2007). ‘Teen financial knowledge, 
self-efficacy, and behavior: A gendered view’, Journal of Financial Coun-
seling and Planning, 18(2), pp. 48-60.

83. Davidson, O. and Kilgore, J. (1971). ‘A model for evaluating the effec-
tiveness of economic education in primary grades’, Journal of Economic 
Education, 3, pp. 17–25.

84. Davis, K. and Taylor, T. (1979). Kids and cash: Solving a parents dilemma. 
Oak Tree Publications.

85. de Clercq, B. (2009). ‘Do our children know anything about money? An 
exploratory study’, Meditari Accountancy Research, 17(1), pp. 1–13.

86. Denegri Coria, M., Lara Arzola, M.Á., Córdova Cares, G. and Del Valle 
Rojas, C. (2008). ‘Prácticas de ahorro y uso del dinero en pre adoles-
centes (Tweens) chilenos’, Universum (Talca), 23(1), pp. 24-38.

87. Dewey, J. (1997). Experience and education. New York: Simon and 
Schuster.

88. Dittmar H. (2007). ‘The cost of consumers and the ‘cage within’: the im-
pact of the material ‘good life’ and ‘body perfect’ ideals on individuals’ 
identity and well-being’, Psychological Inquiry, 18(1), pp. 23–31.

89. Dolan, P., Kudrna, L. and Laffan, K. (2016). Doing as I intend to: The role 
of „implementation intentions” in financial behaviours. Report commis-
sioned by HSBC [Online]. Available at: http://pauldolan.co.uk/wp-con-
tent/uploads/2016/11/HSBC-Report-2016.pdf http://pauldolan.co.uk/
wp-content/uploads/2016/11/HSBC-Report-2016.pdf

113

| 
  

R
E

F
E

R
E

N
C

E
S



90. Domel, S.B., Thompson, W.O., Davis, H.C., Baranowski, T., Leonard, S.B. 
and Baranowski, J. (1996). ‘Psychosocial predictors of fruit and vegeta-
ble consumption among elementary school children’, Health Education 
Research, 11(3), pp. 299-308.

91. Doss, V.S., Marlowe, J. and Godwin, D.D. (1995). ‘Middle school chil-
dren’s sources and uses of money’, The Journal of Consumer Affairs, 
29(1), pp. 219–241.

92. Dotson, M.J. and Hyatt, E.M. (2005), ’Major influence factors in chil-
dren’s consumer socialization’, Journal of Consumer Marketing,22(1), 
pp. 35-42.

93. DZS (2020). AVERAGE MONTHLY NET AND GROSS EARNINGS OF PERSONS 
IN PAID EMPLOYMENT For January 2020 [Online]. Available at: https://
www.dzs.hr/Hrv_Eng/publication/2020/09-01-01_01_2020.htm 

94. Duesenberry, J.S. (1948). ‘Income - Consumption Relations and Their 
Implications’ in Metzler, L. et al. (ed.) Income, Employment and Public 
Policy. New York: W.W.Norton & Company.

95. Dzewaltowski, D.A., Noble, J.M. and Shaw, J.M. (1990). ‘Physical activity 
participation: Social cognitive theory versus the theories of reasoned 
action and planned behavior’,  Journal of Sport and Exercise Psycholo-
gy, 12(4), pp. 388-405.

96. East, R. (1993). ‘Investment decisions and the theory of planned be-
haviour’, Journal of Economic Psychology, 14(2), pp. 337-375.

97. Erskine, M., Kier, C., Leung, A. and Sproule, R. (2006). ‘Peer crowds, 
work experience, and financial saving behaviour of young Canadians’, 
Journal of Economic Psychology, 27(2), pp. 262-284.

98. Eurostat (2019). News release. Euro indicators [Online]. Available at: 
https://ec.europa.eu/eurostat/documents/2995521/9960427/2-
03072019-AP-EN.pdf/c8a1bd88-c0f6-4b8b-abbf-9f4b8ac5e44d

99. Fabris, N. and Luburić, R. (2015). ‘Financial Education of Children and 
Youth’, Journal of Central Banking Theory and Practice, 5(2), pp. 65-79.

100. Fazio, R. H. and Williams, C. J. (1986). ‘Attitude accessibility as a mod-
erator of the attitude-perception and attitude-behavior relations: An 
investigation of the 1984 presidential election’, Journal of Personality 
and Social Psychology, 51(3), pp. 504–514. 

101. Featherstone, M. (2007). Consumer culture and postmodernism. Los An-
geles: Sage Publications.

114

| 
  

FI
N

A
N

C
IA

L
 S

O
C

IA
L

IZ
A

T
IO

N
 O

F 
C

H
IL

D
R

E
N



102. Fernandes, D., Lynch, J.G. and Netemeyer, R.G. (2014). ‘Financial lit-
eracy, financial education and downstream financial behaviors’, 
Management Science, 60(8), pp. 1861–1883. https://doi.org/10.1287/
mnsc.2013.1849

103. Festinger, L. (1957). A theory of cognitive dissonance. Stanford, CA: Stan-
ford University Press. 

104. Fishbein, M. and Ajzen, I. (1975). Belief, attitude, intention and behavior: 
An introduction to theory and research. Reading, MA: Addison-Wesley.

105. Fisher, P. and Anong, S. (2012). ‘Relationship of saving motives to sav-
ing habits’, Journal of Financial Counseling and Planning, 23(1), pp. 63-79.

106. Flouri, E. (1999). ‘An integrated model of consumer materialism: Can 
economic socialization and maternal values predict materialistic atti-
tudes in adolescents?’, The Journal of Socio-Economics, 28(6), pp. 707-
724.

107. Foley, L., Prapavessis, H., Maddison, R., Burke, S., McGowan, E. and Gil-
landers, L. (2008). ‘Predicting physical activity intention and behavior 
in school-age children’, Pediatric Exercise Science, 20(3), pp. 342-356.

108. Fox, J. and Bartholomae, S. (1999). ‘Student learning styles and edu-
cational outcomes: Evidence from a family financial management 
course’, Financial Services Review, 8(4), pp. 235-251.

109. Frederick, S.; Loewenstein, G. and O’Donoghue, T. (2002). ‘Time dis-
counting and time preference: A critical review’, Journal of Economic 
Literature, 40, pp. 351–402. 

110. Friedline, T. (2012). ‘Predicting children’s savings: The role of parents’ 
savings for transferring financial advantage and opportunities for fi-
nancial inclusion’,  Children and Youth Services Review,  34(1), pp. 144-
154.

111. Friedline, T. (2015). ‘A developmental perspective on children’s eco-
nomic agency’, Journal of Consumer Affairs, 49(1), pp. 39-68.

112. Friedline, T. and Elliott, W. (2013). ‘Connection with banking institutions 
and diverse asset portfolios in young adulthood: Children as potential 
future investors’, Children and Youth Services Review, 35, pp. 994–1006. 

113. Friedline, T.; Elliott, W. and Chowa, G.A.N. (2013). ‘Testing an as-
set-building approach for young people: Early access to savings pre-
dicts later savings’, Economics of Education Review, 33, pp. 31–51. 

114. Fritz, A.M. (2020). ‘“Buy everything”: the model consumer-citizen of 
Disney’s Zootopia’, Journal of Children and Media, pp. 1-17.

115

| 
  

R
E

F
E

R
E

N
C

E
S



115. Furnham, A. (1999). ‘The saving and spending habits of young people’, 
Journal of Economic Psychology, 20, pp. 677–697.

116. Furnham, A. (2001). ‘Parental attitudes to pocket money/allowances 
for children’, Journal of Economic Psychology, 22, pp. 397-422. 

117. Furnham, A. and Thomas, P. (1984a). ‘Pocket money: A study of eco-
nomic education’, British Journal of Developmental Psychology, 2(3), pp. 
205-212.

118. Furnham, A. and Thomas, P. (1984b). ‘Adults’ perceptions of the eco-
nomic socialization of children’,  Journal of Adolescence, 7(3), pp. 217-
231.  

119. Furnham, A. and Argyle, M. (1998). The psychology of money. London: 
Routledge.

120. Furnham, A., and Kirkcaldy, B. (2000). ‘Economic socialization: German 
parents’ perceptions and implementation of allowances to educate 
children’, European Psychologist, 5, pp. 202-215.

121. Gerhard, P., Gladstone, J.J. and Hoffmann, A.O. (2018). ‘Psychological 
characteristics and household savings behavior: The importance of 
accounting for latent heterogeneity’, Journal of Economic Behavior and 
Organization, 148(1), pp. 66–82.

122. Glasman, L.R. and Albarracin, D. (2006). ‘Forming attitudes that predict 
future behavior: A meta-analysis of the attitude-behavior relation’, Psy-
chological Bulletin, 132(5), pp. 778-822.

123. Go, C.G., Varcoe, K., Eng, T., Pho, W. and Choi, L. (2012). ‘Money savvy 
youth: Evaluating the effectiveness of financial education for fourth 
and fifth graders’, Community Development Investment Center Work-
ing Paper 2012-02, Federal Reserve Bank of San Francisco. [Online]. 
Available at: http://www.frbsf.org/community-development/files/
wp2012-02.pdf

124. Godfrey, N.S. and Edwards, K. (2006). Money doesn’t grow on trees – A 
parent guide to raising financially responsible children. New York: Fire-
side Book.

125. Godin, G. and Kok, G. (1996). ‘The theory of planned behavior: a re-
view of its applications to health-related behaviors’, American Journal 
of Health Promotion, 11(2), pp. 87-98.

126. Godsted, D. and McCormick, M.H. (2006). Learning your monetary ABCs: 
The link between emergent literacy and early childhood financial litera-
cy. NFI Report [Online]. Available at: https://www.semanticscholar.org/

116

| 
  

FI
N

A
N

C
IA

L
 S

O
C

IA
L

IZ
A

T
IO

N
 O

F 
C

H
IL

D
R

E
N



paper/Learning-Your-Monetary-ABCs%3A-The-Link-between-and-Mc-
Cormick-Godsted/fa2c4f54f8edd63628f27575f447bb221c920016

127. Goldsmith, R.E., Flynn, L.R. and Clark, R.A. (2011). ‘Materialism and 
brand engagement as shopping motivations’, Journal of Retailing and 
Consumer Services, 18(4), pp. 278 - 284.

128. Gollwitzer, P.M. (1999). ‘Implementation intentions: strong effects of 
simple plans’, American Psychologist, 54(7), pp. 493-503. 

129. Gollwitzer, P.M. and Sheeran, P. (2006). ‘Implementation intentions 
and goal achievement: A meta-analysis of effects and processes’, Ad-
vances in Experimental Social Psychology, 38, pp. 69-119. 

130. Good, J. (2007). ‘Shop’til we drop? Television, materialism and attitudes 
about the natural environment’, Mass Communication and Society,10(3), 
pp. 365-383.

131. Gramlich, E.M. (2006). ‘Savings’. in Schulz, R. (ed.) The Encyclopedia of 
Aging(2nd edition). New York: Springer Publishing Company.

132. Green, L.W. and Kreuter, M.W. (1991). Health promotion planning: an 
educational and environmental approach. McGraw-Hill Higher Educa-
tion. 

133. Greenspan, A. (2005). ‘The importance of financial education today’, 
Social Education, 69(2), pp. 64–65.

134. Grody, A.D., Grody, D., Kromann, E. and Sutliff, J. (2008). A financial liter-
acy and financial services program for elementary school grades—Results 
of a pilot study [Online]. Available at: http://ssrn.com/abstract=1132388

135. Grohmann, A., Kouwenberg, R. and Menkhoff, L. (2015). ‘Childhood 
roots of financial literacy’, Journal of Economic Psychology, 51, pp. 114-
133.

136. Gunter B. and Furnham A. (1998). Children as consumers: A psychologi-
cal analysis of the young people’s market. London: Routledge.

137. Hagger, M., Chatzisarantis, N. and Biddle, S. (2002). ‘A meta-analytic 
review of the theories of reasoned action and planned behavior in 
physical activity: Predictive validity and the contribution of additional 
variables’, Journal of Sport & Exercise Psychology, 24(1), pp. 3-32.

138. Han, C.K. and Sherraden, M. (2009). ‘Do institutions really matter for 
saving among low-income households? A comparative approach’, 
Journal of SocioEconomics, 38(3), pp. 475–483. 

139. Hansen, H. (1985). ‘The economics of early childhood education in 
Minnesota’, Journal of Economic Education, 16, pp. 219–224.

117

| 
  

R
E

F
E

R
E

N
C

E
S



140. Harrah, J. and Friedman, M. (1990). ‘Economic socialization in children 
in a midwestern American community’, Journal of Economic Psychology, 
11, pp. 495–513.

141. Hawkins, D.I. and Coney, K.A. (1974). ‘Peer group influences on chil-
dren’s product preferences’.  Journal of the Academy of Marketing Sci-
ence, 2(2), pp. 322-331.

142. Hayta, A.B. (2008). ‘Socialization of the child as a consumer’, Family and 
Consumer Sciences Research Journal, 37(2), pp. 167-184.

143. Higgins, E.T. and Rholes, W.S. (1978). ‘“Saying is believing”: Effects of 
message modification on memory and liking for the person described’, 
Journal of Experimental Social Psychology, 14(4), pp. 363-378. 

144. Hilgert, M.A., Hogarth, J.M. and Beverly, S.G. (2003). ‘Household finan-
cial management: The connection between knowledge and behavior’. 
Federal Reserve Bulletin, July, pp. 309-322.

145. Hill, J.A. (2011). ‘Endangered childhoods: How consumerism is impact-
ing child and youth identity’, Media, Culture & Society, 33(3), pp. 347-
362.

146. Holden, K., Kalish, C., Scheinholtz, L., Dietrich, D. and Novak, B. (2009). 
Financial literacy programs targeted on pre-school children: Develop-
ment and evaluation. University of Wisconsin-Madison [Online]. Avail-
able at: https://minds.wisconsin.edu/bitstream/handle/1793/36314/
holden2009-009.pdf?sequence=1

147. Howlett, E., Kees, J. and Kemp. E. (2008). ‘The role of self-regulation, 
future orientation, and financial knowledge inlong-term financial deci-
sions’, Journal of Consumer Affairs 42(2): pp. 223–42.

148. Ironico, S. (2012). ‘The active role of children as consumers’, Young Con-
sumers, 13(1), pp. 30-44.

149. Jameson, F. (1983). ‘Postmodernism and consumer society’ in Foster, 
H. (ed.) The Anti-Aesthetic: Essays on Post-modern culture. Washington 
D.C.: Baypress, pp. 111-125.

150. John, D. (1999). ‘Consumer socialization of children: A retrospective 
look at twenty-five years of research’, The Journal of Consumer Research, 
26(3), pp. 183–213.

151. Jones, C.R. (2009). ‘Understanding and improving use-tax compliance: A 
theory of planned behavior approach’, PhD thesis, University of South 
Florida. Available at: https://scholarcommons.usf.edu/etd/2032/

118

| 
  

FI
N

A
N

C
IA

L
 S

O
C

IA
L

IZ
A

T
IO

N
 O

F 
C

H
IL

D
R

E
N



152. Jorgensen, B. L. and Savla, J. (2010). ‘Financial literacy of young adults: 
The importance of parental socialization’, Family Relations, 59(4), pp. 
465-478.

153. Kan, M.Y. and Laurie, H. (2010). ‘Savings, investments, debts and psy-
chological well-being in married and cohabiting couples’, No. 2010-42, 
ISER Working Paper Series.

154. Kasser, T. (2002). The high price of materialism. Cambridge, MA: MIT 
Press.

155. Kasser, T. and Ryan, R.M. (1993). ‘A dark side of the American dream: 
Correlates of financial success as a central life aspiration’, Journal of 
Personality and Social Psychology, 65, pp. 410-422.

156. Katona, G. (1975). Psychological economics. New York: Elsevier.

157. Keynes, J.M. (1936). The General Theory of Employment, Interest, and 
Money. London: Macmillan.. 

158. Kidwell, B. and Turrisi, R. (2004). ‘An examination of college student 
money management tendencies’, Journal of Economic Psychology, 25(5), 
pp. 601-616.

159. Kim, C., Yang, Z. and Lee, H. (2015). ‘Parental style, parental practices, 
and socialization outcomes: An investigation of their linkages in the 
consumer socialization context’, Journal of Economic Psychology, 49, pp. 
15-33.

160. Koch, A. K. and Nafziger, J. (2011). ‘Self-regulation through goal setting’, 
Scandinavian Journal of Economics, 113(1), pp. 212-227. 

161. Kourilsky M. and Carlson, S.R. (1996). ‘Mini-society and YESS! learning 
theory in action’, Children’s Social and Economics Education, 1(2). [On-
line] Available at: http://www.ifdep.pt/actividades/estudos/kauffman/
RE-009.pdf

162. Kourilsky, M. (1977). ‘The kinder-economy: A case study of kindergar-
ten pupils’ acquisition of economic concepts’, The Elementary School 
Journal, 77(3), pp. 182–191.

163. Kraus, S.J. (1995). ‘Attitudes and the prediction of behavior: A me-
ta-analysis of the empirical literature’, Personality and Social Psychology 
Bulletin, 21(1), pp. 58-75.

164. Krueger, N.F. and Carsrud, A.L. (1993). ‘Entrepreneurial intentions: Ap-
plying the theory of planned behaviour’, Entrepreneurship & Regional 
Development, 5(4), pp. 315-330.

119

| 
  

R
E

F
E

R
E

N
C

E
S



165. Lachance, M.J., Beaudoin, P. and Robitaille, J. (2003). ‘Adolescents’ 
brand sensitivity in apparel: influence of three socialization agents’, In-
ternational Journal of Consumer Studies, 27(1), pp. 47-57.

166. Laney, J.D. (1989). ‘Experience- and concept-label-type effects on first 
graders’ learning, retention of economic concepts’, Journal of Educa-
tional Research, 82, pp. 231–236.

167. Larkins, A.G. and Shaver, J.P. (1969). ‘Economics learning in grade one: 
The USU assessment studies’, Social Education, 33, pp. 958–963.

168. Lau, S. (1998). Money: What it means to children and adults. Social 
Behavior and Personality, 26(3), pp. 297–306.

169. Leiser, D. (1983). ‘Children’s conceptions of economics—The consti-
tution of a cognitive domain’, Journal of Economic Psychology, 4, pp. 
297–317.

170. Leiser, D. and Ganin, M. (1996). ‘Economic participation and economic 
socialization’ in Lunt, P. and Furnham, A. (eds.) Economic socialization: 
The economic beliefs and behaviours of young people. Cheltenham, UK: 
Edward Elgar, pp. 93-109.

171. Lewis, S. and Messy, F.A. (2012). ‘Financial Education, Savings and 
Investments: An Overview’, Paris: OECD Working Papers on Finance, 
Insurance and Private Pensions, [Online] Available at: https://doi.
org/10.1787/5k94gxrw760v-en

172. Lin, S. (2004). Consuming kids; the hostile takeover of childhood. New 
York: The New Press. 

173. Lindstrom, M. and Seybold, P.B. (2004). Brandchild: remarkable insights 
into the minds of today’s global kids and their relationship with brands. 
Kogan Page Publishers.

174. Lloyd, J.J., Logan, S., Greaves, C.J. and Wyatt, K.M. (2011). ‘Evidence, 
theory and context-using intervention mapping to develop a school-
based intervention to prevent obesity in children’, International Journal 
of Behavioral Nutrition and Physical Activity, 8(1).

175. Locke, E.A., and Latham, G.P. (1990). A theory of goal setting and task 
performance. Englewood Cliffs, NJ: Prentice Hall 

176. Locke, E.A., and Latham, G.P. (2002). ‘Building a practically useful the-
ory of goal setting and task motivation: A 35-year odyssey’, American 
Psychologist, 57(9), pp. 705-717. 

177. Locke, E.A., and Latham, G.P. (2006). ‘New directions in goal-setting 
theory’, Current Directions in Psychological Science, 15(5), pp. 265-268. 

120

| 
  

FI
N

A
N

C
IA

L
 S

O
C

IA
L

IZ
A

T
IO

N
 O

F 
C

H
IL

D
R

E
N



178. Locke, E.A., and Latham, G.P. (2019). ‘The development of goal setting 
theory: A half century retrospective’, Motivation Science, 5(2), pp. 93-
105. 

179. Loewenstein, G. and Prelec, D. (1992). ‘Anomalies in intertemporal 
choice: Evidence and an interpretation’, The Quarterly Journal of Eco-
nomics, 107, pp. 573–597.

180. Luburić, R. and Fabris, N. (2014). Umijeće upravljanja novcem. Beograd 
and Podgorica: Hesperia and Medeon.

181. Lucey, T.A.; Giannangelo, D.M. (2006). ‘Short changed: The importance 
of facilitating equitable financial education in urban society’, Education 
and Urban Society, 38(3), pp. 268-287.

182. Lucey, T.A. and Cooter, K.S. (eds.). (2008). Financial literacy for children 
and youth. Athens, GA: Digital Textbooks.

183. Lucey, T.A. and Giannangelo, D.M. (2006). ‘Short changed: The impor-
tance of facilitating equitable financial education in urban society’, Ed-
ucation and Urban Society, 38(3), pp. 268–287.

184. Lunenburg, F.C. (2011). ‘Goal-setting theory of motivation’, Internation-
al Journal of Management, Business, and Administration, 15(1), pp. 1-6. 

185. Lunt, P. (1996). ‘Discourses of savings’, Journal of Economic Psychology, 
17, pp. 677–690.

186. Lunt, P. (1996). ‘Introduction: Social aspects of young people’s under-
standing of the economy’ in Lunt, P. and Furnham, A. (eds.) Economic 
socialization: The economic beliefs and behaviours of young people. Chel-
tenham, UK: Edward Elgar, pp. 1–9.

187. Lunt, P. and Furnham, A. (1996). Economic socialization: The economic 
beliefs and behaviours of young people. Cheltenham, UK: Edward Elgar.

188. Lusardi, A. (1999). ‘Information, expectations and savings’ in Aaron, 
H. J. (ed.) Behavioral dimensions of retirement economics. Washington: 
Brookings/Russell Sage Foundation. 

189. Lusardi, A. (2004). ‘Saving and the effectiveness of financial education’ 
in Mitchell, O. and Utkus, S. (eds.) Pension design and structure: New 
lessons from behavioral finance. Oxford: Oxford University Press.

190. Lusardi, A. and Mitchell, O. S. (2011). ‘Financial literacy around the 
world: an overview’, Journal of Pension Economics and Finance, 10, pp. 
497–508.

121

| 
  

R
E

F
E

R
E

N
C

E
S



191. Madden, T. J., Ellen, P. S. and Ajzen, I. (1992). ‘A comparison of the theo-
ry of planned behavior and the theory of reasoned action’, Personality 
and Social Psychology Bulletin, 18(1), pp. 3-9.

192. Mahdzan N.S. and Tabiani S. (2013). ‘The impact of financial literacy 
on individual saving: an exploratory study in the Malaysian context’, 
Transformations in Business & Economics, 12(1), pp. 41-55.

193. Maki, A., Montanaro, E., Caldwell, A. E., Bryan, A. D., Rothman, A. J. and 
Sheeran, P. (2013). ‘The effect of changing attitudes, norms, or self-ef-
ficacy on health intentions and behavior: A meta-analysis’, Society of 
Personality and Social Psychology Annual Conference, New Orleans, LA., 
January 2013.

194. Mandell, L. and Klein, L. (2007). ‘Motivation and financial literacy’, Fi-
nancial Services Review, 16, pp. 105–116.

195. Mandrik, C.A., Fern, E.F. and Bao, Y. (2005). ‘Intergenerational influ-
ence: Roles of conformity to peers and communication effective-
ness’, Psychology & Marketing, 22(10), pp. 813-832.

196. Mangleburg, T.F. and Bristol, T. (1998). ‘Socialization and adolescents’ 
skepticism toward advertising’, Journal of Advertising, 27(3), pp. 11-21.

197. Marlin, J.W., Jr. (1991). ‘State-mandated economic education, teacher 
attitudes, and student learning’, Journal of Economic Education, 22, pp. 
5–14.

198. Marshall, H.R. and Magruder, L. (1960). ‘Relations between parent 
money education practices and children’s knowledge and use of mon-
ey’, Child Development, pp. 253-284. 

199. Mau, G., Schuhen, M., Steinmann, S. and Schramm-Klein, H. (2016). 
‘How children make purchase decisions: behaviour of the cued pro-
cessors’, Young Consumers, 17(2), pp. 111-126.

200. Mauro, C.F. and Harris, Y.R. (2000). ‘The influence of maternal 
child-rearing attitudes and teaching behaviors on preschoolers’ delay 
of gratification’, The Journal of Genetic Psychology, 161(3), pp. 292-306.  

201. McCormick, M.H. (2009). ‘The effectiveness of youth financial educa-
tion: A review of the literature’, Journal of Financial Counseling and Plan-
ning, 20(1), pp. 70–83.

202. McNeal, J. (1992). Kids as customers: A handbook of marketing to chil-
dren. New York, NY: Lexington Books.

122

| 
  

FI
N

A
N

C
IA

L
 S

O
C

IA
L

IZ
A

T
IO

N
 O

F 
C

H
IL

D
R

E
N



203. McNeal, J.U., and Yeh, C. (1997). ‘Development of consumer behav-
ior patterns among Chinese children’, Journal of Consumer Marketing, 
14(1), pp. 45–59.

204. McNeal, J.V. (1987). Children as consumers: Insights and implications. 
Lexington, MA: Lexington Books.

205. Meier, S. and Sprenger, C.D. (2013). ‘Discounting financial literacy: 
Time preferences and participation in financial education programs’, 
Journal of Economic Behavior and Organization, 95, pp. 159–74.

206. Merriam Webster (2019). Definition of saving [Online]. Available at: 
https://www.merriam-webster.com/dictionary/saving

207. Milkman, K.L., Rogers, T., and Bazerman, M.H. (2008). ‘Harnessing our 
inner angels and demons: What we have learned about want/should 
conflicts and how that knowledge can help us reduce short-sighted 
decision making’, Perspectives on Psychological Science, 3(4), pp. 324-
338. 

208. Mischel, W., Ebbesen, E.B. and Raskoff Zeiss, A. (1972). ‘Cognitive and 
attentional mechanisms in delay of gratification’, Journal of Personality 
and Social Psychology, 21(2), pp. 204-218. 

209. Modigliani, F. (1986). ‘Life cycle, individual thrift, and the wealth of na-
tions’, Science, 234(4777), pp. 704-712.

210. Modigliani, F. and R. Brumberg(1954). ‘Utility Analysis and the Con-
sumption Function: An Interpretation of Cross-section Data’ in Kuriha-
ra, K. (ed.) Post Keynesian Economics. London: George Allen and Unwin.

211. Morgan, J.C. (1991). ‘Using Econ and Me to teach economics to children 
in primary grades’, Social Studies, 82(5), pp. 195–197.

212. Morrison, F.J., Smith, L. and Dow-Ehrensberger, M. (1995). ‘Education 
and cognitive development: A natural experiment’, Developmental Psy-
chology, 31(5): pp. 789-799.

213. Mortimer, J.T. and Shanahan, M.J. (1994). ‘Adolescent work experience 
and family relationships’, Work and Occupations, 21(4), pp. 369-384.

214. Moschis, G.P. (1985). ‘The role of family communication in consum-
er socialization of children and adolescents’, Journal of Consumer Re-
search, 11(4), pp. 898–913. 

215. Moschis, G.P. and Churchill, G.A. (1978). ‘Consumer socialization: A 
theoretical and empirical analysis’, Journal of Marketing Research, 15(4), 
pp. 599-609.  

123

| 
  

R
E

F
E

R
E

N
C

E
S



216. Mummery, W.K., Spence, J.C. and Hudec, J.C. (2000). ‘Understanding 
physical activity intention in Canadian school children and youth: an 
application of the theory of planned behavior’, Research Quarterly for 
Exercise and Sport, 71(2), pp. 116-124.

217. Murphy, P.L. (2000). ‘The Commodifled Self in Consumer Culture: A 
Cross-Cultural Perspective’, The Journal of Social Psychology, 140(5), pp. 
636-647.

218. NASBE (2006). Who will own our children: The need for financial literacy 
standards. Alexandria, VA: NASBE.

219. National Financial Educators Council (nd). Influences that Shape Finan-
cial Literacy for Children [Online]. Available at: https://www.financial-
educatorscouncil.org/financial-literacy-for-children/

220. Norman, P., Conner, M. and Bell, R. (1999). ‘The theory of planned be-
havior and smoking cessation’, Health Psychology, 18(1), pp. 89-94.

221. Nosi, C., D’Agostino, A., Pagliuca, M.M. and Pratesi, C.A. (2014). ‘Sav-
ing for old age: Longevity annuity buying intention of Italian young 
adults’, Journal of Behavioral and Experimental Economics, 51, pp. 85-98.

222. O’Neil-Haight, M. (2010). ‘Educator teams up to teach finance to young 
children’, Journal of Family and Consumer Sciences, 102(2), pp. 43–47. 

223. O’Neill, B. (2008). ‘Financial simulations for young adults: Making the 
“real world” real’, Journal of Extension, 46(6). Available at: https://joe.
org/joe/2008december/tt4.php

224. O’Shaughnessy, J. and O’Shaughnessy, N. J. (2007). ‘Reply to criticisms 
of marketing, the consumer society and hedonism’, European Journal 
of Marketing, 41(1/2), pp. 7 – 16.

225. OECD (2005). Improving Financial Literacy: Analysis of Issues and Policies. 
Paris: OECD Publishing. doi: 10.1787/9789264012578-en.

226. OECD (2012a). The High-level Principles on National Strategies for Finan-
cial Education. Paris: OECD.

227. OECD (2012b). Financial education in schools [Online]. Available at: 
https://www.oecd.org/daf/fin/financial-education/FinEdSchool_web.
pdf

228. OECD (2015). National accounts at a glance 2015. OECD Publishing. 
Available at https://www.oecd-ilibrary.org/economics/national-ac-
counts-at-a-glance-2015_na_glance-2015-en

124

| 
  

FI
N

A
N

C
IA

L
 S

O
C

IA
L

IZ
A

T
IO

N
 O

F 
C

H
IL

D
R

E
N



229. OECD (2016). Financial education in Europe. Trend and Development. 
Paris: OECD Publishing. Available at: https://www.oecd.org/education/
financial-education-in-europe-9789264254855-en.htm

230. OECD (2016). OECD/INFE International Survey of Adult Financial Litera-
cy Competencies. Paris: OECD Publishing. Available at: https://www.
oecd.org/daf/fin/financial-education/OECD-INFE-International-Sur-
vey-of-Adult-Financial-Literacy-Competencies.pdf.

231. OECD (2019). Smarter financial education: Key lessons from behaviour-
al insights for financial literacy initiatives [Online]. Available at: http://
www.oecd.org/financial/education/smarter-financial-education-be-
havioural-insights.pdf

232. Opree, S.J., Buijzen, M. and Valkenburg, P.M. (2012). ‘Lower life satis-
faction related to materialism in children frequently exposed to adver-
tising’, Pediatrics, 130(3), pp. e486-e491.

233. Otto, A. (2013). ‘Saving in childhood and adolescence: Insights from 
developmental psychology’, Economics of Education Review, 33, 8-18.

234. Otto, A.M.C. (2009). ‘The economic psychology of adolescent saving’, 
Doctoral thesis, University of Exeter. [Online] Available at https://ore.
exeter.ac.uk/repository/handle/10036/83873

235. Pavlou, P.A. and Fygenson, M. (2006). ‘Understanding and predicting 
electronic commerce adoption: An extension of the theory of planned 
behavior’, MIS Quarterly, 30(1), pp. 115-143.

236. Pearlin, L.I. and Schooler, C. (1978). ’The Structure of Coping’, Journal of 
Health and Social Behavior, 19(1), pp. 2-21.

237. Peracchio, L.A. (1992). ‘How do young children learn to be consumers? 
A script-processing approach’, Journal of Consumer Research, 18(4), pp. 
425-440.

238. Pritchard, M.E., Myers, B.K. and Cassidy, D.J. (1989). ‘Factors associated 
with adolescent saving and spending patterns’, Adolescence, 24(95), pp. 
711-723.

239. Quart, A. (2003). Branded: The Buying and Selling of Teenagers. New 
York: Basic Books.

240. Rendon, M. and Kranz, R. (1992). Straight talk about money. New York: 
Facts on File.    

241. Rettig, K.D. (1985). ‘Consumer socialization in the family’, Journal of 
Consumer Education, 3, pp. 1–7.

125

| 
  

R
E

F
E

R
E

N
C

E
S



242. Rettig, K.D. and Mortenson, M. (1986). ‘Household production of fam-
ily management competencies’ in Deacon, R. and Huffman, W. (eds.) 
Human resources research 1887–1987. Ames, IA: Iowa State University, 
pp. 137–145.

243. Rice, F. (2001). ‘‘Superstars’ of spending’, Advertising Age, 72(7), pp. 
ps1–s1.

244. Richins, M.L. andDawson, S. (1992). ‘A consumer values orientation for 
materialism and its measurement: Scale development and validation’, 
Journal of Consumer Research, 19(3), pp. 303-316.

245. Ritson, M. and Elliott, R. (1999). ‘The social uses of advertising: an eth-
nographic study of adolescent advertising audiences’, Journal of Con-
sumer Research, 26(3), pp. 260-277.

246. Roland-Levy, C. (1990). ‘Economic socialization: Basis for international 
comparisons’, Journal of Economic Psychology, 11, pp. 469-482.

247. Romagnoli, A. and Trifilidis, M. (2013). ‘Does financial education at 
school work? Evidence from Italy’, Questioni di Economia e Finanza. 
Banca d’Italia. No. 155. Available at: https://www.bancaditalia.it/pub-
blicazioni/qef/2013-0155/index.html.

248. Roos, V., Chiroro, P., van Coppenhagen, C., Smith, I., van Heerden, E., 
Abdoola, R.E., Robertson, K. and Beukes, C. (2005). ‘Money adventures: 
Introducing economic concepts to preschool children in the South Af-
rican context’, Journal of Economic Psychology, 5, pp. 243–254.

249. Rozendaal, E., Buijzen, M. and Valkenburg, P.M. (2010). ‘Comparing 
children’s and adults’ cognitive advertising competences in the Neth-
erlands’, Journal of Children and Media, 4(1), pp. 77-89. 

250. Satsios, N. and Hadjidakis, S. (2018). ‘Applying the Theory of planned 
behaviour (TPB) in saving behaviour of Pomak households’,  Interna-
tional Journal of Financial Research, 9(2), pp. 122-133.

251. 250 Scheinholtz, L., Holden, K. and Kalish, C. (2012). ‘Cognitive de-
velopment and children’s understanding of personal finance’ in Lam-
din, D. J. (ed.) Consumer knowledge and financial decisions. New York: 
Springer, pp. 29–47.

252. Schor, J.B. (2004). Born to buy: The commericalized child and the new 
consumer culture. New York: Scribner.

253. Schreiner, M. and Sherraden, M. (2007). Can the poor save? Saving and 
asset building in individual development accounts. New Brunswick, NJ: 
Transaction Publishers. 

126

| 
  

FI
N

A
N

C
IA

L
 S

O
C

IA
L

IZ
A

T
IO

N
 O

F 
C

H
IL

D
R

E
N



254. Schuchardt, J., Hanna, S.D., Hira, T.K., Lyons, A.C., Palmer, L. and Xiao, 
J.J. (2009). ‘Financial literacy and education research priorities’, Journal 
of Financial Counseling and Planning, 20(1), pp. 84–95.

255. Schug, M.C. and Birkey, J. (1985). ‘The development of children’s eco-
nomic reasoning’, Theory and Research in Social Education, 13(1), pp. 
31–42.

256. Schug, M.C. and Hagedorn, E.A. (2005). The Money Savvy PigTM goes to 
the big city: ‘Testing the effectiveness of an economics curriculum for 
young children’, The Social Studies, 96(2), pp. 268–271.

257. Segal, B. and Podoshen, J.S. (2013.). ‘An examination of materialism, 
conspicuous consumption and gender differences’, International Jour-
nal of Consumer Studies, 37(2), pp. 189 - 198.

258. Seginer, R., Vermulst, A. and Shoyer, S. (2004). ‘The indirect link be-
tween perceived parenting and adolescent future orientation: A multi-
ple-step model’, International Journal of Behavioral Development, 28(4), 
pp. 365–378.

259. Seiter, E. (2004). ‘The Internet playground’ in Goldstein, J., Buckingham, 
D. and Brougere, G. (eds.) Toys, games and media. Mahwah, NJ: Law-
rence Erlbaum Associates,pp. 93–108.

260. Senn, P.R. (1999). ‘Monetary policy and the definition of money: Impli-
cations for the European Monetary Union’, Journal of Economic Studies, 
26, pp. 338–382.

261. Sheeran, P. (2002). ‘Intention—behavior relations: a conceptual and 
empirical review’, European Review of Social Psychology, 12(1), pp. 1-36.

262. Sheeran, P. and Webb, T.L. (2016). ‘The intention–behavior gap’, Social 
and Personality Psychology Compass, 10(9), pp. 503-518. 

263. Sheppard, B.H., Hartwick, J. and Warshaw, P.R. (1988). ‘The theory of 
reasoned action: A meta-analysis of past research with recommenda-
tions for modifications and future research’,  Journal of Consumer Re-
search, 15(3), pp. 325-343.

264. Sherraden, M.S., Johnson, L., Elliott, W. III, Porterfield, S. and Rainford, 
W. (2007). ‘School-based children’s saving accounts for college: The I 
can save program’, Children and Youth Services Review, 29(3), pp. 294–
312.

265. Sherraden, M.S., Johnson, L., Guo, B. and Elliott, W. (2011). ‘Financial 
capability in children: Effects of participation in a school-based finan-
cial education and savings program’, Journal of Family and Economic 
Issues, 32(3), pp. 385–99. 

127

| 
  

R
E

F
E

R
E

N
C

E
S



266. Sherraden, M.S., McBride, A.M. and Beverly, S.G. (2010). Striving to 
save: Creating policies for financial security of low-income families. Ann 
Arbor: University of Michigan Press.

267. Shim, S., Barber, B.L., Card, N.A., Xiao, J.J. and Serido, J. (2010). ‘Finan-
cial socialization of first-year college students: The roles of parents, 
work, and education’,  Journal of Youth and Adolescence,  39(12), pp. 
1457-1470.

268. Shim, S., Xiao, J.J., Barber, B.L. and Lyons, A.C. (2009). ‘Pathways to 
life success: A conceptual model of financial well-being for young 
adults’, Journal of Applied Developmental Psychology, 30(6), pp. 708-723.

269. Shrum, L.J., Wong, N., Arif, F., Chugani, S.K., Gunz, A., Lowrey, T.M., ... 
& Sundie, J. (2013.). ‘Reconceptualizing materialism as identity goal 
pursuits: Functions, processes, and consequences’, Journal of Business 
Research, 66(8), pp. 1179 - 1185.

270. Smith, R.C., Sharp, E.H. and Campbell, R. (2011). ‘Evaluation of financial 
fitness for life program and future outlook in the Mississippi delta’, 
Journal of Economics and Economic Education Research, 12(2), pp. 25–39.

271. Sniehotta, F.F., Presseau, J. and Araújo-Soares, V. (2014). ‘Time to retire 
the theory of planned behaviour’, Health Psychology Review, 8(1), pp. 
1-7.

272. Sniehotta, F.F., Scholz, U. and Schwarzer, R. (2005). ‘Bridging the in-
tention–behaviour gap: Planning, self-efficacy, and action control 
in the adoption and maintenance of physical exercise’, Psychology & 
Health, 20(2), pp. 143-160.

273. Sohn, S.H., Joo, S.H., Grable, J.E., Lee, S. and Kim, M. (2012). ‘Adoles-
cents’ financial literacy: The role of financial socialization agents, fi-
nancial experiences, and money attitudes in shaping financial literacy 
among South Korean youth’, Journal of Adolescence, 35(4), pp. 969-980.

274. Sonuga-Barke, E.J.S. and Webley, P. (1993). Children’s saving: A study 
in development of economic behavior. Hillsdale, NJ: Lawrence Erlbaum.

275. Sosin, K., Dick, J. and Reiser, M.L. (1997). ‘Determinants of achievement 
of economic concepts by elementary school students’, Journal of Eco-
nomic Education, 28(2), pp. 100–121.

276. Ssewamala, F. and Sherraden, M. (2004). ‘Integrating savings into mi-
croenterprise for the poor: Do institutions matter?’, Social Service Re-
view, 78(3), pp. 404–428. 

128

| 
  

FI
N

A
N

C
IA

L
 S

O
C

IA
L

IZ
A

T
IO

N
 O

F 
C

H
IL

D
R

E
N



277. Strauss, A.L. (1952). ‘The development and transformation of mon-
etary meanings in the child’, American Sociological Review, 17(3), pp. 
275–286.

278. Suiter, M. and Meszaros, B. (2005). ‘Teaching about saving and in-
vesting in the elementary and middle school grades’, Social Education, 
69(2), pp. 92–95.

279. Sweeting, H., Hunt, K. and Bhaskar, A. (2012). ‘Consumerism and 
well-being in early adolescence’, Journal of Youth Studies, 15(6), pp. 802-
820.

280. Tangney, J.P., Baumeister, R.F. and Boone, A. L. (2004). ‘High self-con-
trol predicts good adjustment, less pathology, better grades, and in-
terpersonal success’, Journal of Personality, 72(2), pp. 271–322.

281. Te’eni-Harari, T. (2016). ‘Financial literacy among children: the role of 
involvement in saving money’, Young Consumers, 17(2), pp. 197-208.

282. Thaler, R.H. and Shefrin, H.M. (1981). ‘An economic theory of self-con-
trol’, Journal of Political Economy, 89, pp. 392–406.

283. TIAA-CREF Institute (2001). 2001 Parents, youth & money survey: Parents 
miss the mark as financial educators for their kids [Online]. Available at: 
https://www.tiaainstitute.org/about/news/2001-parents-youth-mon-
ey-survey-parents-miss-mark-financial-educators-their-kids 

284. Tonsing, K.N. and Ghoh, C. (2019). ‘Savings attitude and behavior in 
children participating in a matched savings program in Singapore’, 
Children and Youth Services Review, 98, pp. 17-23.

285. Trading economics (2019). United States Personal Savings Rate [Online]. 
Available at: https://tradingeconomics.com/united-states/person-
al-savings

286. U.S. Department of Treasury (2009). 2008 Annual Report to the Presi-
dent, President’s Advisory Council on Financial Literacy [Online]. Available 
at: http://www.treasury.gov/offices/domestic-finance/financial-insti-
tution/fineducation/docs/PACFL_ ANNUAL_REPORT_1-16-09.pdf.

287. Ulkumen, G. and Cheema, A. (2011). ‘Framing goals to influence per-
sonal savings: the role of specificity and construal level’, Journal of Mar-
keting Research, 48(6), pp. 958-969.

288. Valkenburg, P.M. (2000). ‘Media and youth consumerism’, Journal of 
Adolescent Health, 27(2), pp. 52-56.

129

| 
  

R
E

F
E

R
E

N
C

E
S



289. Van Camenhout, G. (2015). ‘Revaluing the role of parents as financial 
socialization agents in youth financial literacy programs’,  Journal of 
Consumer Affairs, 49(1), pp. 186-222.

290. Van Rooij, M., Lusardi, A. and Alessie, R. (2011). ‘Financial literacy and 
retirement planning in the Netherlands’, Journal of Economic Psycholo-
gy, 32(4), pp. 593–608. 

291. Van Rooij, M., Lusardi, A. and Alessie, R. (2012). ‘Financial literacy, re-
tirement planning, and household wealth’, Economic Journal, 122(560), 
pp. 449–478.

292. VanFossen, P.J. (2003). ‘Best practice economic education for young 
children? It’s elementary!’, Social Education, 67(2), pp. 90–94.Walstad, 
W.B. (1979). ‘Effectiveness of a USMES in-service economic education 
program for elementary school teachers’, Journal of Economic Educa-
tion, 11(1), pp. 1–12.

293. Wall’s monitor (1996) The authoritative survey on British children’s 
pocket money Walton-upon-Thames, Surrey: Birds Eye Walls Ltd.

294. Wang, L. and Wang, L. (2015). ‘Using theory of planned behavior to 
predict the physical activity of children: probing gender differenc-
es’, BioMed Research International, 2015.

295. Ward, S. (1974). ‘Consumer socialization’, Journal of Consumer Research, 
1(9), pp. 1–14.

296. Ward, S., Wackman, D.B. and Wartella, E. (1977). How children learn to 
buy: The development of consumer information-processing skills. Sage.

297. Watts, M. and Walstad, W.B. (2006). ‘Research on economic education 
in the schools: A review of findings and a new agenda’ in Watts, M. 
(ed.) What works: A review of research on outcomes and effective program 
delivery in precollege economic education. New York: National Council 
on Economic Education, pp. 11–17.

298. Way, W.L. and Holden, K. (2009). ‘Teachers’ background and capacity 
to teach personal finance: Results of a national study’, Journal of Finan-
cial Counseling and Planning, 20(2), pp. 64–78.

299. Webb, T.L. and Sheeran, P. (2006). ‘Does changing behavioral inten-
tions engender behavior change? A meta-analysis of the experimental 
evidence’, Psychological Bulletin, 132(2), pp. 249-268.

300. Webley, P. and Nyhus, E.K. (2006). ‘Parents’ influence on children’s fu-
ture orientation and saving’, Journal of Economic Psychology, 27(1), pp. 
140-164.

130

| 
  

FI
N

A
N

C
IA

L
 S

O
C

IA
L

IZ
A

T
IO

N
 O

F 
C

H
IL

D
R

E
N



301. Webley, P. and Nyhus, E.K. (2013). ‘Economic socialization, saving and 
assets in European young adults’, Economics of Education Review, 33, 
pp. 19-30.

302. Webley, P. and Plaisier, Z. (1998). ‘Mental accounting in childhood’, 
Children’s Social and Economics Education, 3(2), pp. 55-64. 

303. Webley, P., Burgoyne, C.B., Lea, S.E.G. and Young, B.M. (2001). The eco-
nomic psychology of everyday life. Philadelphia, PA: Taylor & Francis.

304. Whitebread, D. and Bingham, S. (2013). Habit formation and learning in 
young children. London: Money Advice Service. [Online]. Available at: 
https://mascdn.azureedge.net/cms/the-money-advice-service-habit-
formation-and-learning-in-young-children-may2013.pdf 

305. Xiao, J.J. (2008). ‘Applying behavior theories to financial behavior’ 
in  Xiao, J.J. Handbook of consumer finance research. New York, NY: 
Springer, pp. 69-81.

306. Xiao, J.J. and Wu, G.J. (2008). ‘Completing debt management plans 
in credit counseling: An application of the theory of planned behav-
ior’, Journal of Financial Counseling and Planning, 19(2), pp. 29-45. 

307. Xiao, J.J., Tang, C., Serido, J. and Shim, S. (2011). ‘Antecedents and con-
sequences of risky credit behavior among college students: Applica-
tion and extension of the theory of planned behavior’, Journal of Public 
Policy & Marketing, 30(2), pp. 239-245. 

308. Yoong, J. (2013). Can behavioural economics be used to make financial 
education more effective? Improving financial education effectiveness 
through behavioural economics: OECD key findings and way forward [On-
line]. Available at: https://www.oecd.org/daf/fin/financial-education/
TrustFund2013_OECDImproving_Fin_Ed_effectiveness_through_Be-
havioural_Economics.pdf 

131

| 
  

R
E

F
E

R
E

N
C

E
S



List of tables

Table 1. Summary of developmental gains in children’s 
 capabilities to save 32

Table 2. List of schools in the experiment 64

Table 3. Monthly allowance and savings amounts of children
 in the sample 77

Table 4. Monthly allowance and savings amounts relative to 
 gender and grade 78

Table 5. Overview of dichotomous questions 78

Table 6. Purpose of saving and saving goals 79

Table 7. Basic descriptive statistics for key study variables 80

Table 8. Parental norms 80

Table 9. Friends’ norms 81

Table 10. Correlation matrix 82

Table 11. Percentages of pupils’ spending on different categories
 of goods, services, or causes 83

Table 12. Total scores for five components of spending 
 (spending habits) 84

132

| 
  

FI
N

A
N

C
IA

L
 S

O
C

IA
L

IZ
A

T
IO

N
 O

F 
C

H
IL

D
R

E
N



List of figures

Figure 1. Factors of socialization process of children as consumers 20

Figure 2. Schematic representation of relationships between 
 constructs of the Theory of planned behavior 37

Figure 3. Project announcement poster 61

Figure 4. Project stages 62

Figure 5. Feedback from workshop and special articles covered 
 in Večernji list 63

Figure 6. Geographical location of schools in the sample 64

Figure 7. Share of pupils in the sample according to age 66

Figure 8. Number of people per household 66

Figure 9. Mothers and fathers’ education level 67

Figure 10. Waves of data collection 75

Figure 11. Share of children who save 79

Figure 12. Attitudes toward saving 81

Figure 13. Theory of planned behavior model of saving intent 
 and responsible financial behavior 90

Figure 14. Changes between two time points in attitudes toward 
 saving for three independent groups of students 92

Figure 15. Changes between two time points in saving intentions 
 for three independent groups of students 93

Figure 16. Changes between two time points in saving self-efficacy 
 for three independent groups of students 94

Figure 17. Changes between two time points in responsible financial 
 behavior for three independent groups of students 95

133

| 
  

L
IS

T
 O

F
 T

A
b

L
E

S
 /

 L
IS

T
 O

F
 F

IG
U

R
E

S





AUTHORS’ BIOGRAPHIES

Andrea Lučić

Andrea Lučić, PhD, is an assistant professor at the Faculty of Economics and 
Business in Zagreb, the Department of Marketing. She defended her doc-
toral dissertation in the field of marketing ethics and sustainability, entitled 
“Sustainable Marketing as an antecedent of business performance”. She 
was awarded and recognized by European Doctoral Programs Association 
in Management and Business Administration (EDAMBA) for one of the ten 
best PhD dissertations in 2015. She is the winner of four dean’s awards and 
scholarships from the City of Zagreb and the Ministry of Science, Education 
and Sports for outstanding academic achievement. Areas of scientific re-
search interest include marketing ethics, responsible spending, responsible 
financial behavior, and food marketing. 

She collaborates on several domestic and European scientific projects. She 
is the leader of the Croatian Science  Foundation’s project “Empowering fi-
nancial capability of young consumers through education and behavioral 
intervention”. She is one of the researchers on the Horizon 2020 project en-
titled “Strength2Food” – Strengthening European Food Chain Sustainability 
by Quality and Procurement Policy Activity and at bilateral cooperation sci-
ence project between ministries of science and education of the Republic of 
Croatia and Republic of Serbia entitled “Financial literacy and socialization of 
children as consumers”. She serves as a board member and national repre-
sentative at COST project CA18136 – European Forum for Advanced Practic-
es. As part of ERASMUS+ professional and scientific mobility programs, she 

135

| 
  

A
U

T
H

O
R

S
’ 

b
IO

G
R

A
P

H
IE

S



visited Universidad de Navarra, Università del Salento, and gave lectures at 
the Universidad de Granada and Universidad Javeriana Bogota. 

She is the author of a number of scientific and professional papers and a 
member of the editorial board of the EFZG Working paper series, sole author 
of university text book “Ethics and social responsibility of marketing”, one of 
the authors of the university handbook “Financial literacy and responsible 
consumption in everyday life”, scientific monography “Financial literacy and 
socialization of children as consumers”, a high school textbook of financial 
literacy “My money, my future”, and a guide to financial literacy for citizens 
“Smart with your money”. She is also the co-author of workshops on financial 
literacy and responsible spending aimed at professors, high school and uni-
versity students, and young professionals. She is a board member and vice 
president of the Institute for Financial Literacy and Responsible Consump-
tion, where she actively participates in financial education programs. As a 
leader/lecturer, she participates in workshops for financial literacy of high 
school teachers organized by the Teacher Training Agency.

136

| 
  

FI
N

A
N

C
IA

L
 S

O
C

IA
L

IZ
A

T
IO

N
 O

F 
C

H
IL

D
R

E
N



Dajana Barbić

Dajana Barbić, PhD, is an assistant professor at the Faculty of Economics and 
Business in Zagreb, the Department of Finance. She graduated in 2008 at 
the Faculty of Economics and Business in Zagreb. During her studies, she 
was a participant of “Economics and Business International Program”. In July 
2011 she completed her postgraduate study with “Financial institutions man-
agement” at the Faculty of Economics and Business in Zagreb. In November 
2014, she defended her doctoral thesis entitled “Linking the concept of finan-
cial literacy with the successfulness in managing personal finances” at the 
Faculty of Economics and Business. She received three dean’s awards, a rec-
tor’s award, a scholarship from the City of Zagreb for outstanding academic 
achievement, 2017 Zagreb Stock Exchange Academy Award for Extraordinary 
Contribution to Capital Market Education for the project entitled “Finance for 
everyone“, and “Dr. Pero Jurković” acknowledgement for the paper entitled 
“Measuring responsible financial consumption behavior”.

Areas of scientific research interest include personal finance, responsible 
financial behavior and responsible spending, financial literacy, tax systems 
and tax literacy, and public finance. She participated in several projects of the 
University of Zagreb, and in the international project of the CERGE-EI Founda-
tion’s GDN Research Competition “Financial literacy and the effect of financial 
training: A randomized field experiment in Croatia”. From 2014 to 2018 she 
worked as a researcher on the project of the Croatian Science Foundation 
entitled “Statistical Modelling for Response to Crisis and Economic Growth 
in Western Balkan Countries”. In 2016/2017 she participated in the bilateral 
project between ministries of science and education of the Republic of Croa-
tia and Republic of Serbia on “Financial literacy and consumer socialization of 
children”. She is one of the researchers of the Croatian Science Foundation’s 
“Empowering financial capability of young consumers through education and 
behavioral intervention”, and a board member and national representative 
at COST project CA17135 – “Constitution making and deliberative democra-
cy”. As part of ERASMUS+ professional and scientific mobility programs, she 
visited Università del Salento in Lecce and Wirtschaftsuniversität in Vienna. 

137

| 
  

A
U

T
H

O
R

S
’ 

b
IO

G
R

A
P

H
IE

S



She is the author of a number of scientific and professional papers and a 
member of the editorial board of the EFZG Working paper series, one of 
the authors of the university book “The principles of tax literacy”, university 
handbook “Financial literacy and responsible consumption in everyday life”, 
scientific monography “Financial literacy and consumer socialization of chil-
dren“, a high school textbook of financial literacy “My money, my future”, and 
a guide to financial literacy for citizens “Smart with your money”. She is also 
the co-author of workshops on financial literacy and responsible spending 
aimed at professors, high school and university students, and young profes-
sionals. She is the president and a board member of the Institute for Finan-
cial Literacy and Responsible Consumption, where she actively participates in 
financial education programs, and as a leader/lecturer, participates in work-
shops for financial literacy of high school teachers organized by the Teacher 
training agency.

138

| 
  

FI
N

A
N

C
IA

L
 S

O
C

IA
L

IZ
A

T
IO

N
 O

F 
C

H
IL

D
R

E
N



Nikola Erceg

Nikola Erceg is a research and teaching assistant at Work Psychology and 
Ergonomics section of the Department of Psychology, Faculty of Humanities 
and Social Sciences in Zagreb. He obtained his master’s degree in psychology 
in 2012 and is currently pursuing his PhD in psychology at the Faculty of Hu-
manities and Social Sciences in Zagreb.

Currently, he is a research associate on three projects: “Implicit personality, 
decision making and leadership in organizations”, led by Associate Professor 
Zvonimir Galić, PhD, and funded by the Croatian Science Foundation; “Em-
powering financial capability of young consumers through education and be-
havioral intervention” led by Assistant Professor Andrea Lučić, PhD, and also 
funded by the Croatian Science Foundation; and “Investigation of psycholog-
ical determinants of entrepreneurial behavior and success” led by Professor 
Željko Jerneić, PhD, and funded by the University of Zagreb.

His main scientific interests are judgment and decision making and economic 
psychology. He published one book chapter and more than ten scientific arti-
cles in domestic and international journals and presented his work at several 
major domestic and international conferences.

139

| 
  

A
U

T
H

O
R

S
’ 

b
IO

G
R

A
P

H
IE

S







9 7 8 9 5 3 3 4 6 1 2 5 0

ISBN 978-953-346-124-3


	Blank Page
	Blank Page

