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Abstract

The persistent gender gap in financial literacy across Europe represents a significant barrier to economic
empowerment and inclusion for women, particularly those from disadvantaged backgrounds. This
report, part of the Gender Balance in Financial Education (GBFE) project, addresses this critical issue by
examining the financial education needs of disadvantaged women in multiple European countries. The
study aims to understand the specific challenges and opportunities in financial knowledge, behaviours,
and attitudes among this demographic, with the ultimate goal of informing targeted educational
interventions.

Using a quantitative approach, the research provides insights gathered from 165 participants across
Austria, Bulgaria, Italy, and Spain. The methodology encompasses a comprehensive analysis of financial
literacy levels, usage of financial instruments, household financial management practices, and attitudes
towards financial education. This multifaceted approach allows for a nuanced understanding of the
complex factors influencing financial literacy among disadvantaged women.

Key findings reveal significant disparities in financial knowledge and behaviours correlated with
education levels and socio-economic status. The study identifies a clear hierarchy in familiarity with
financial instruments, with basic banking services widely recognized but more complex financial
products largely unknown. Notably, the research uncovers a predominant reactive approach to financial
information seeking and a low self-perceived level of economic and financial knowledge among
participants.

The report provides evidence-based recommendations for developing effective financial education
programs tailored to the needs of disadvantaged women. These include strategies for content
development, delivery methods, and engagement techniques, with a particular emphasis on accessible
video tutorial courses. The findings highlight the importance of addressing both knowledge gaps and
attitudinal barriers to financial empowerment.

This research contributes to the field of financial literacy and gender studies. The insights and
recommendations presented have the potential to inform policy and practice, ultimately contributing
to more inclusive and equitable financial systems across Europe. This study aligns with broader global
initiatives for gender equality and economic empowerment, as outlined in the UN's Sustainable
Development Goals.
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Introduction

The Gender Balance in Financial Education (GBFE) project addresses a critical issue at the intersection
of gender equality and economic empowerment. This report, focusing on the financial education needs
of disadvantaged women across several European countries, contributes significantly to our
understanding of the gender gap in financial literacy and its implications for economic inclusion.

Financial literacy has been recognized as a crucial skill for personal and societal well-being in the 21st
century. However, as highlighted by the World Economic Forum's Global Gender Gap Report 2023,
significant disparities persist in economic participation and opportunity between men and women. This
project aligns with global efforts to address these disparities, as outlined in the United Nations' 2030
Agenda for Sustainable Development, particularly SDG 5 (Gender Equality) and SDG 8 (Decent Work and
Economic Growth).

The OECD/INFE 2023 International Survey of Adult Financial Literacy underscores the importance of
targeted financial education initiatives. This GBFE report builds upon such foundational work, offering a
focused analysis of the specific needs and challenges faced by disadvantaged women in accessing and
benefiting from financial education. By examining financial knowledge, behaviours, and attitudes across
different educational backgrounds and socio-economic statuses, this study provides valuable insights
for policymakers and educators.

The methodology employed in this research, combining quantitative surveys with qualitative insights,
allows for a nuanced understanding of the complex factors influencing financial literacy among the
target group. The multi-country approach of the GBFE project also offers a comparative perspective,
highlighting both common challenges and context-specific issues across different European settings.

Importantly, this report goes beyond mere analysis to provide practical recommendations for
developing effective financial education programs. The emphasis on video tutorial courses as a delivery
method reflects an understanding of the need for accessible, engaging educational content tailored to
the specific needs of disadvantaged women. This approach aligns with current trends in adult education
and digital learning, as discussed in recent literature on financial education methodologies.

In conclusion, this report represents a significant contribution to the field of financial literacy and gender
studies. The focus on disadvantaged women addresses a crucial gap in the existing literature and
provides actionable insights for improving financial education and, by extension, economic
empowerment for this underserved group. The findings and recommendations presented here have the
potential to inform policy and practice, ultimately contributing to more inclusive and equitable financial
systems across Europe and beyond.
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The GBFE - “Gender Balance in Financial Education” project

The Gender Balance in Financial Education (GBFE) project is an initiative funded by the European Union's
Erasmus+ programme, specifically under the Small-scale Partnerships in Adult Education in 2023. The
project aims to address the gender gap in financial education, with a particular focus on disadvantaged
women or those facing specific challenges.

Project Background

The gender gap in financial education represents a significant challenge in Europe, with implications for
women's economic autonomy, their participation in the labour market, and overall well-being.
According to the World Bank's Global Findex 2017, over a billion women are still excluded from formal
financial services. The GBFE project proposes to address this disparity through an innovative and
targeted approach to financial education.

Project objectives

The main objectives of the GBFE project are:

1. Tounderstand the state of the art of the gender gap in financial education in Europe

2. Toanalyse the training and information needs of women belonging to disadvantaged categories
3. Toincrease awareness and basic financial skills of the target group
4

To train trainers in the use of innovative methodologies, such as virtual simulation, for financial
education

Expected Results

At its end, the project will produce:
- Areport on the state of the art of the gender gap in financial education in Europe
- An analysis of the target group's needs
- Abasic training course on financial education with video tutorials
- A manual for trainers on Instructional Design for women's financial education

- Afinal conference for the dissemination of results

Project Applicant and Consortium

This multidisciplinary and transnational partnership ensures a comprehensive and diverse approach to
addressing the gender gap in financial education in Europe.
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The project is coordinated by Arezzo Innovazione Fondazione di Partecipazione (Italy), a public
organization dedicated to innovation and technology transfer. The consortium includes partners from
different European countries:
e OPENCOM 1.S.S.C. (ltaly): social enterprise specialized in training and development of
educational tools
e MARKEUT SKILLS SOCIEDAD LIMITADA (Spain): organization focused on sustainable
development and green economy
e ARISE - Austrian Centre for Inclusion, Research and Sustainable Development (Austria): center

dedicated to inclusion and sustainable development

e Euro Education Bulgaria Ltd (Bulgaria): SME specialized in vocational training and
internationalization.

1. The research methodology

In order to reach the objectives settled within the project activity A3 a survey aimed at understanding
the training and information needs of the direct target in each project country in relation to financial
education has been drafted.

The elaboration of the survey has been developed starting from on the results of the Report on desk
Analysis (Activity 2), containing quantitative data and qualitative information and discussion of good
practices and policies undertaken within the topic covered.

The structure of the Survey is also based on previous studies and investigations on Financial Literacy
conducted by the International Network on Financial Education (INFE) / OECD (International Survey of
Adult Financial Literacy) (OECD, 2023)%.

1.1 Research objectives

The General objective of this analysis is to understand information and training needs of women
belonging to disadvantaged categories in the field of financial education.

1 https://www.oecd.org/finance/financial-education/49319977.pdf

https://www.oecd.org/publications/oecd-infe-2023-international-survey-of-adult-financial-literacy-
56003a32-en.htm
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Specific objectives:

01. The user needs analysis is central to allow target women to understand their financial literacy level
and to find a response to their expressed needs through the development of up skilling paths. This will
increase the adoption of financial education among women disadvantaged or with various kinds of
difficulties, bridging the gender gap.

02. The user needs analysis is an important occasion to mainstream the project to the target women as
well as to strengthen institutional relations among organizations and creating an informal network that
will contribute to the impact and sustainability of the project in local dimensions.

1.2 Questionnaire design
Structure and contents

The survey allows to identify the information and training needs of disadvantaged women or those with
various types of difficulties for each individual country in the field of financial education, focusing on
Knowledge, Behaviour, and Attitudes that can be achieved by the subjects interviewed.

A preliminary section is dedicated to the socio-demographic aspects, education level, working and
economic situation.

Then the survey is divided in other three sections with questions aimed at highlighting:

1. the level of Financial Knowledge (Financial Knowledge): it aims to to measuring the level of
Knowledge of Financial instruments (banking/ financial/ insurance/social security tools)

2. the behaviour of individuals in making financial choices (Financial Behaviour): it aims to stress
several aspects relating to the respondent's ability to make appropriate financial decisions, their
use of financial Instruments and use of money/savings/ planning for the future.

3. the attitude on economic-financial matters (Financial Attitude): it aims to assess respondents'
financial culture and access to economic-financial information.

Question types

The Survey was developed based on the results of the previous phase (Activity 2).

A mixed-method approach was adopted to combine quantitative and qualitative elements, facilitating a
comprehensive assessment of financial literacy, behaviours, and educational needs. The questionnaire
comprises several types of questions:

1. Categorical (Nominal) Questions: Used for demographic data collection, such as country,
gender, civil status, educational level, and working condition.

2. Ordinal Scale Questions: Employed for age groups and income brackets, allowing for
ordered categorization of respondents.

3. Multiple Choice Questions: Utilized for various sections, including financial instruments
knowledge, use of financial instruments, and preferred training methods.
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4. Likert-type Scale Items: for example, in the "Purchases and Savings" section, using a 5-
point agreement scale.

5. Dichotomous Questions: Yes/No queries about savings behaviour, course attendance,
and email sharing.

6. Frequency Scale Questions: Used to assess the frequency of economic topic inquiries,
offering ordinal data for trend analysis, for example “How often do you enquire on
economic topics?"

7. Rating Scale Questions: Employed to evaluate perceived level of economic and financial
knowledge, providing ordinal data that can be analysed using non-parametric methods.

8. Single-Select Questions: Used throughout the survey for mutually exclusive options,
generating nominal data for categorical analysis.

9. Multi-Select Questions: Allowed in some sections, such as savings methods and course
interests, producing nominal data for multiple response analysis.

10. Open-ended Questions: Limited use, primarily for "Other" options, allowing for qualitative
inputs that can be coded for quantitative analysis.

The full questionnaire is annexed to the report.

Translation process

Each project partner undertook the task of translating the survey instrument into their respective
national language, ensuring linguistic and cultural appropriateness. The multi-lingual approach was
crucial in eliminating language barriers and ensuring that respondents could engage with the survey in
their native tongue, thus enhancing the accuracy and depth of responses.

The translated versions were then implemented on the online platform, allowing for seamless
administration in various languages including Italian, Spanish, German, and Bulgarian.

Survey distribution methodology

The surveys were distributed both through direct emails to the target women and through emails
addressed to umbrella associations capable of intercepting the intended target audience; in this way
partners took advantage of the involvement of stakeholder organizations for the administration of the
surveys, also asking them a collaboration for the entire duration of the project.

The surveys were also proposed during Telephone interviews, online meetings, and in person meetings.
Each partner carried out at least 2 events.

During the meetings the project and its objectives were illustrated, and the importance that financial
education plays in the life of all people, in their sense of self-esteem, independence and emancipation.
Partners were also able to interact directly with the project's target people and their multiple needs,
related to the socioeconomic context of origin. These meetings represented for partners the chance to
listen to the narrations of the stories of the people who constitute the target, taking greater awareness
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of the needs of individuals, avoiding generalizations, which could negatively impact the quality of
educational product.

The meetings have also been an important opportunity to share the project and gain insights awareness
on the part of the target of the importance of the project and their active role as they are directly
involved also in raising the awareness of their peers on the topic.

The surveys were deployed using a robust online survey platform “Shout Survey”, and in printed version
during face-to-face meetings. Partners ensured that the questionnaires were correctly completed and
returned.

Partners’ Social networks were also exploited for the dissemination of the surveys.

1.3 Sampling method

The target of the Survey were women (over 18 years old): disadvantaged women or those with various
kinds of difficulties.

In each country partners had to distribute at least 40 questionnaires, for a total administration of at
least 160 surveys. The Consortium reached 165 surveys administrated.

The survey was conducted with strict adherence to anonymity protocols. No personally identifiable
information was collected, protecting respondents' privacy and potentially encouraging more honest
and open responses, particularly given the sensitive nature of some financial questions. This anonymity
was clearly communicated to participants to build trust and encourage participation.

1.4 Data analysis and interpretation of results

Upon completion of the data collection phase, a comprehensive analysis of the gathered information
was initiated. This process involved rigorous statistical processing of responses using STATA.

The statistical data analysis was designed to extract nuanced and valuable insights into the financial
education needs, behaviours, and attitudes of disadvantaged women across the participating countries.
This analytical approach encompassed several key elements:

1. Descriptive statistics to summarize demographic data and overall response patterns.
2. Comparative analyses to identify cross-national differences and similarities.

3. Correlation analyses to explore relationships between financial knowledge, behaviours, and
socio-economic factors.

4. Factor analysis to uncover underlying constructs in financial attitudes and practices.

Regression analyses to identify key determinants of financial literacy and behaviour among the
target population.
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The comprehensive statistical analysis will yield empirically-grounded insights that are instrumental in
informing the development of tailored financial education training, ensuring that the resultant training
content is not only responsive to the identified needs of disadvantaged women across diverse national
contexts, but also adaptable and transferable to broader European settings, thereby enhancing the
scalability and potential impact of the financial literacy intervention.
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2. Descriptive statistics of the sample

Introduction

This chapter provides a descriptive analysis of the sample obtained through the "Gender Balance in
Financial Education" questionnaire. The aim is to articulate the socio-demographic characteristics of the

respondents, including variables such as gender, age, marital status, education level, and occupational

status, to identify specific needs and areas of intervention for financial education.

2.1. Socio-Demographic Profile of the Survey Sample

2.1.1. Geographic Distribution of Survey Sample

The questionnaire recorded 165 responses from
various countries. The geographical distribution
shows an equal distribution of responses from
Austria (40), Bulgaria (41), Italy (42), and Spain (38).
The remaining 4 responses come from other
nations (Argentina, Chile, Colombia, Ecuador)
(Graph 1).

38;23,0%

= Austria
= Bulgaria
« Ay

« Spain

= Othar
41;24.8%

Graph 1 - Geographical Distribution of Survey Sample; Source: our
elaboration

2.1.2. Gender Composition of Survey Sample

The sample shows a female predominance, with
98.8% of responses provided by women (163
responses) and only 1.2% by men (2 responses)
(Graph 2).

— 2;1,2%

= Female
= Male

Graph 2 - Gender Composition of Survey Sample; Source:
our elaboration
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2.1.3. Age Composition of Survey Sample

The sample's age analysis shows a balanced representation, facilitating a targeted approach to
formulating educational interventions that reflect the needs and financial skills at different life stages.
The age groups are well represented, with a higher concentration in the 25-to 54-year-old range (67.3%)
and an average age of 27.5 (Graph 3)

48
36
27 27,5
20 22
I I )
34 3544 45-54 55-64

18-24 25- More than 64

Graph 3 - Age Composition of Survey Sample; Source: our elaboration

2.1.4. Civil Status Composition of Survey Sample

This section of the questionnaire analyses the
marital status of the 165 participants, providing
an overview of the various family and personal
conditions present in the sample (Graph 4).

= Cohabltant
= Marfed

. " < n = Separated Divorced
The largest group is the "Unmarried",

representing about 38.8% of the total, followed
by the "Married", representing 31.5% of the
sample. The "Separated/Divorced" category is

also significantly represented, with 13.9% of the
total. Graph 4 - Civil Status Composition of Survey Sample; Source: our
elaboration

= Unmamled

= Vidowed

2.2. Scholastic Background Spectrum of Survey Sample

This section of the questionnaire explores the education level of the 165 participants, providing a picture
of the education achieved and potential disparities in access to financial information based on
educational background (Graph 5).

The majority of participants have a "High School" diploma (n=58; 35.2%), followed by those who have
obtained a "Bachelor's Degree or Post-Graduation Degree" (n=48; 29.1%). Thus, over 60% of the sample
possesses a sound knowledge base that could facilitate the assimilation of complex financial concepts
(64.2%).

10
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A considerable number have completed "Secondary school" (n=40; 24.2%), indicating that a significant
portion of the sample possesses at least the essential skills for personal financial management.

Participants with only "Primary School" or "No Schooling" represent a minority, albeit a significant one
(cumulatively n=19; 11.5%), which may pose a challenge in accessing and understanding more advanced
financial information.

58
48
40
18
1
High School Bachelor's Degree or  Secondary School Primary School No Schooling
Post-Grad

Graph 5 — Scholastic Background Spectrum of Survey Sample; Source: our elaboration

2.3. Occupational Profile of Survey Sample

This questionnaire section examines the employment situation of the 165 participants, highlighting
various occupational conditions that offer insight into the work dynamics of the studied sample.

As shown in Graph 6, the largest segment of the sample is represented by the "Unemployed" (n=45;
27.3%), who are prevalently exposed to financial instability and potentially have a greater need for
support in financial education.

45
26
25 24
19
15
I ]
Unemployed Fixed term Retired Permanent Housewife Self-employed Student

employed employed

Graph 6 - Occupational profile of Survey Sample; Source: our elaboration

11
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The 'Retired' group (n=25; 15.2%) forms another significant segment. Their potential interest in long-
term savings management and retirement planning underscores their financial needs.

The 'Fixed term employed' and 'Permanent employed' groups, totalling 50 respondents (30.3%),
represent a portion of the sample that could significantly benefit from financial education. This
education could help them stabilize and plan their finances in the medium to long term.

"Housewives", "Students", and "Self-employed", with 19 (11.5%), 11 (6.7%) and 15 (9.1%) people,
respectively, show different forms of work flexibility and economic independence. “Housewives” and
"Self-employed" might seek strategies to effectively manage family or personal finances in variable
income contexts, while "Students" might be interested in specific training on debt management and
saving strategies.

2.3.1. Occupational profile of Survey Sample by age groups

This analysis focuses on the distribution of working conditions by age group among the 165 survey
participants, offering a detailed overview of how different age groups are positioned in the labour
market (Graph 7).

15
12
6
8 3
I

18-24 I s
35-44 I B

10
8 8
7 7 7
6 6 6 6
4 4 4 a4 4
3 3
2 2
1 1 I 1 1 1 1 I 1 1 1
I [ W | W | | W | I | W | |
I3 33333333333333333333333333 3 3
SR8 8 9 8 88 9 8 E @8 8 9 82 &8 8 9 8 E & 8 9 8 § & g 8
@ @ ®
=] S =]
= = =
Fixed term employed Housewite Permanent employed Retired Selt-employed Student Unemployed

Graph 7 - Occupational profile of Survey Sample by age groups; Source: our elaboration

The study unveiled fascinating correlations between age and the type of work performed, showcasing
the diverse and evolving nature of careers over a lifetime. This paints a rich and inclusive picture of the
employment landscape, where everyone's journey is unique and valuable.

"Students" represent 6.7% of the sample. What emerges is that this group has a strong distribution
concentrated in the youngest age group (average age 21 years). 90.9% of students are in the 18-24 age
range. This data reflects the typical period dedicated to higher education and vocational training. It is
important to note that although most students are in this age group, the study also found one person
undertaking a course at a more advanced age.

12
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As we move towards adulthood, the picture becomes more varied. "Fixed term employed", who make
up 15.8% of the sample, show an uneven distribution across age groups. What emerges significantly is
a concentration in the 35-44 age group, where we find 46.2% of all fixed-term workers and an average
age of 37.8 years. This trend could reflect a period of transition or flexibility in many people's careers at
this stage of life. It isimportant to note that, although this age group is predominant, fixed-term workers
are present in other age groups, indicating that this type of contract is not limited to a single age group.

We also observed a similar peak for "Housewives," accounting for 11.1% of respondents. Once again,
most individuals in this group fall within the 35-44 age range, with an average age of 47. This could
indicate a stage in life when many prioritize their families, potentially coinciding with raising children.

For the 'Permanent employed', constituting 14.5% of the sample, we see a more even distribution across
age groups, with a slight prevalence in the 35-44 age group and an average age of 42 years. This uniform
distribution suggests a reassuring level of occupational stability that spans different phases of working
life, providing a sense of security and continuity.

The "Self-employed," who represent 9.1% of respondents, follow a pattern similar to "fixed-term
employed" and "Housewives," with a concentration in the 35-44 age group and an average age of 44.

The 'Unemployed’, the largest group at 27.3% of the sample, show a remarkable resilience in the face
of challenges. It's evident that unemployment disproportionately affects young people between 25 and
34 years old (33.3%), with an average age of 38 years. This data underscores the difficulties of entering
the job market and establishing a career, calling for empathy and support for these individuals.

The "Retired" group, which comprises 15.2% of the sample, is predominantly made up of older
individuals, with most being over 64 years old and an average age of 62. This reflects the natural
progression of working life leading to retirement.

2.3.2. Job role of Survey Sample if permanently employed

This segment examines the distribution of job
roles among the 26 "Permanent employed"
respondents in the survey, providing an overview u Clerk (intellectual activities)
of the various positions and their professional
responsibilities (Graph 8).

m Executive (Chief)

Among the "Permanent employed", the majority m Manager (Director)

(n=14; 53.8%) perform "Intellectual Activities",
indicating a high presence of roles that require

m Worker (manual activities)

1; 3,8%
1; 3,8%

specialized skills or advanced training. "Workers"
represent  38.5% (n=10), while leadership Graph 8 - Job role of Survey Sample if permanent employed;
positions such as "Executive" or "Managers" are Source: our elaboration

significantly less represented, with only one

individual (3.8%) for each category.

13
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2.4. Financial Profile of Survey Sample

This segment of the questionnaire explores the
9;5,5%
distribution of monthly Net Income among the

families of the 165 participants, offering a 23;13,9%
53;32,1%

detailed analysis of the various income brackets < 700 € per month

that can influence access to financial services and
economic decisions (Graph 9).

W 701-1.050 € per month
m 1.051-1.600 € per month

30; 18,2%

m 1.601-2.750 € per month

m 2.751-4.300 € per month
.. . 14; 8,5%

Most participants (n=53; 32.1%) fall into the

lowest income bracket, "less than 700 € per

m >4.300 € per month
36; 21,8%

month", highlighting the significant challenges
they face in accessing adequate financial Graph 9 — Financial profile of survey sample; Source: our
resources and in daily economic management. elaboration

The bracket of participants with a monthly income "from 1,051 to 1,600 €" per month includes 36 people
(21.8%). 30 people (18.2%) earn "between 1,601 and 2,750 €" per month, while 23 people (13.9%) are
in the "2,751 to 4,300 €" per month bracket, indicating a portion of the sample with more stable
economic conditions and perhaps more significant.

The income bracket "from 701 to 1,050 €" includes only 14 people (8.5%).

Finally, only 9 people (5.5%) have a monthly income "above 4,300 €", representing the highest segment
of the sample in terms of disposable income, which could translate into a greater capacity for investment
and savings.

Occupational profile by net income

The analysis revealed significant findings on the correlation between working conditions and monthly
net income. It was found that the nature of work has a substantial influence on family income, as
depicted in Graph 10.

The graphs show that 55.6% of the "Unemployed" (n=25) are in the lowest income bracket. 37.8% are
positioned in three income brackets ranging from 701€ to 2,750€ (n=17). 2 people (4.4%) earn between
2,751 and 4,300 €, and 1 person (2.2%) declares an income over 4,300 €.

The analysis reveals that "Fixed term employed" shows a variable income distribution, with 9 people
(34.6%) earning between 2,751 and 4,300 € and 1 person (3.8%) over 4,300 €. 61% are distributed in the
other three income brackets. "Permanent employed" shows greater distribution among the projected
income brackets, with a majority of 8 people (33.3%) positioning between 1,601 and 2,750 €. This variety
reflects the diversity in types of contracts, the industries in which these workers are employed, and the
country's per capita income.
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The "Housewives" tend to concentrate in the lower income brackets, with 8 people (42.1%) earning less
than 700 €, and the remaining distribution seeing 2 people (10.5%) between 701 and 1,050 €, 6 people
(31.6%) between 1,051 and 1,600 €, 1 person (5.3%) between 1,601 and 2,750 €, and 2 people (10.5%)
between 2,751 and 4,300 €, probably reflecting the absence of a regular personal income.

Unemployed (n=45)

<700 € permonth I 25
1.051-1.600 € per month [N 7

701-1050 € per month [N 6
1.601-2.750 € permonth [N 4

2.751-4.300 € permonth [ 2
>4.300€permonth i 1

Fixed term employed (n=26)

2.751-4.300€permonth [ ©
1.601-2.750cpermonth [ 7
1.051-1.600 € per month [ 6

<700 €permonth [ 3

>a.300€permonth [ 1

Retired (n=25)

<700 € permonth |G 11
1.051-1.600 € per month [N ¢
701-1050 € per month | 3
1.601-2.750 € per month | 3
>4.300€permonth [l 1
2.751-4.300 € permonth [ 1

Permanent employed (n=24)

1.601-2.750 € per month
2.751-4.300 € per month
<700 € per month
701-1050 € per month

> 4.300 € per month
1.051-1.600 € per month
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Housewife (n=19)

<700 € per montn - [ ©
1.051-1.600 € permonth Y ¢

2.751-4.300 € per month [ 2

701-1050 € per month [N 2

1.601-2.750 € permonth I 1

Self-employed (n=15)

> 4.300 € per month

— F

1.601-2.750 € per month

1.051-1.600 € per month

Student (n=11)

1.601-2.750 € per month _ 3
<700 € per month - 2

Graph 10 - Professional Conditions Correlated with Net Income Levels; Source: our elaboration

()]

The “Self-employed” show a picture of generally high incomes with 3 people (20%) earning between
1.051€ and 1.600€, 4 people (26.7%) between 1.601€ and 2.750€, 4 people (26.7%) between 2.751€ and
4.300¢€, and 4 people (26.7%) over 4.300%€, indicative of success in self-employed careers in different EU
countries.

The “Retired” show a prevalence in the lowest income bracket with 68% declaring an income of less
than 1.600€/month (n=17). The remaining 32% are distributed among all the prospective income
brackets with 2 people also declaring very high incomes (>2.751€/month). The analysis allows us to bring
out the different economic challenges of the elderly in the different countries of the European Union.

Finally, the “Students” are most represented in the lower income brackets with 2 people (18.2%) under
700%€, 6 people (54.5%) between 1.051€ and 1.600€, and 3 people (27.3%) between 1.601€ and 2.750%€,
probably dependent on external supports such as family or scholarships.
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Below we examine the household size of 165 survey participants, reflecting the various household
configurations and their potential implications for economic and social dynamics (Graph 11).

48
- 36 35

I I I .
1 2 3 4 5

Graph 11 - Family Unit Stratification of the Survey Sample; Source: our elaboration

The distribution shows that most families are two-member households, with 48 families (29.1%)

(couples with no children or with a single child).

Single-member households number 34 (20.6%), underscoring a significant presence of individuals living
alone, which may reflect either personal choices or situations such as widowhood or separation. Three-
member families (n=36; 21.8%), and four-member families (n=35; 21.2%), represent more traditional

configurations, probably with children.

Larger families with five members are the least represented with only 12 cases (7.3%), indicative of the
challenges associated with managing larger families in terms of expenses and logistical needs.

In order to understand the economic dynamics among different family configurations, it was decided to
investigate how monthly net income varies in relation to the number of members per family among

participants (Graph 12).

One family member

M < 700 € per month

W 701-1050 € per month
m1051-1600 € per month
m 1601-2750 € per month

7; 20,6% 14; 29,2%
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Two family members
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w 701-1050 € per month
® 1051-1600 € per month
¥ 1601-2750 € per month
® 2751-4300 € per month
¥ > 4300 € per month
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Three family members Four family members

4;11,1%

7;19,4%

m < 700 € per month

= 701-1050 € per month
H 1051-1600 € per month
= 1601-2750 € per month
W 2751-4300 € per month
¥ > 4300 € per month

B < 700 € per month

B 701-1050 € per month
B 1051-1600 € per month
m 1601-2750 € per month
H 2751-4300 € per month
B > 4300 € per month

m < 700 € per month

= 1051-1600 € per month
m 1601-2750 € per month
= 2751-4300 € per month
= > 4300 € per month

Graph 12 — Correlation between Family Unit Stratification and Net Monthly Income; Source: our elaboration

This analysis highlights the complexity of the relationship between family size and income, and
underscores the need to consider multiple factors when examining financial situations in the context of

financial education programs. In any case, some observations and trends emerge:

1. Income diversity: As family size increases from 1 to 4 members, there's generally a wider
distribution of income levels. However, this trend doesn't continue for 5-member families,

possibly due to the smaller sample size.

2. Lower income brackets: The proportion of families earning less than 700€ per month doesn't
show a clear linear trend with family size. It's lowest for 2-member families (25%) and highest
for 5-member families (66.7%).

3. Higher income brackets: The presence of families in the highest income brackets (>2750€)
increases with family size up to 3 members (with a peak at three-member families), then there's
a slight decrease for 4-member families, but still over a quarter (25.7%) and a further decrease
for 5-member families, matching the percentage of 2-member families:

O

O

O

O

@)

1-member families: 0%
2-member families: 16.7% (n=8)
3-member families: 36.1% (n=13)
4-member families: 25.7% (n=9)

5-member families: 16.6% (n=2).

4. The proportion of families in the middle-income range (1051-2750€) shows some variation

across family sizes:
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o It's highest for 2-member families at 52.1%.

o One-member and 4-member families have similar proportions (44.1% and 37.1%
respectively).

o 3-member families have a lower proportion at 30.6%.

o 4-member families have the lowest proportion at 16.7%, though this could be
influenced by the smaller sample size.

This corrected analysis shows that the relationship between family size and likelihood of being
in the middle income range is not straightforward.

5. Anomaly in 5-member families: This group shows a different pattern, with a high concentration
in the lowest income bracket. This could be due to the small sample size (n=12) or specific socio-
economic factors affecting larger families.

While there is some correlation between family size and income distribution, it's not a straightforward
linear relationship. Families with 2 to 4 members tend to have a more diverse income distribution and
are more likely to be represented in higher income brackets compared to single-member families.
However, the data for 5-member families doesn't follow this trend, suggesting that other factors beyond
family size significantly influence household income.
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3. Financial knowledge

Financial literacy is a cornerstone of economic empowerment and personal financial well-being.
Understanding the landscape of financial knowledge among different demographic groups is crucial for
developing effective financial education programs, particularly those aimed at reducing gender gaps in
financial literacy.

We begin by examining the familiarity of respondents with various financial instruments, providing
insights into the overall financial literacy landscape and highlighting areas where knowledge is strong or
lacking.

Next, we explore how educational background correlates with financial knowledge, to reveal existing
patterns in the relationship between formal education and familiarity with different financial tools, in
order to obtain valuable insights for tailoring educational approaches.

Finally, we investigate the link between income levels and financial knowledge, uncovering how financial
literacy varies across different income brackets, providing crucial information for developing income-
sensitive financial education strategies.

The insights gained from this analysis will be instrumental in shaping targeted and effective financial
education initiatives that address the specific needs of diverse demographic groups, ultimately
contributing to greater financial inclusion and empowerment.

3.1. Financial instruments knowledge among survey participants

This segment of the survey explores participants' familiarity with various financial instruments, providing
an overview of which products are most commonly known and potentially used (Graph 13).
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Supplementary pension provision | 55

Caror motorcycle Insurance [N 1
accident Insurance [N
Mutual investment fund [N 17
Government Bond _ 46
svares |
sovings o epost Account | 7
sank o postal current account I 10
prepaidCard - I
Credic ot N ¢
cash Card ATv) I 117
personalcan N 5
Home oan I =
microcredit [N ;7

Graph 13 -Number of financial instruments known by survey participants; Source: our elaboration

The survey results reveal a clear hierarchy in the familiarity of financial instruments among participants.

At the top, we find the most widely recognized tools: Cash Card (ATM) (n=117); Credit Card (n=116);
Bank or postal current account (n=110).

Following these are a group of moderately known instruments, including Home loan (n=88; Prepaid Card
(n=77; Savings or Deposit Account (n=72); Car or motorcycle Insurance (n=71); Accident Insurance
(n=70); Personal loan (n=68).

However, the data also highlights areas of lower familiarity: Supplementary pension provision (n=55);
Shares (n=50); Government Bond (n=46); Microcredit (n=37).

Most notably, mutual investment funds stand out as the least known financial instrument (n=17). This
finding points to a significant knowledge gap regarding more sophisticated investment options,
potentially limiting participants' ability to engage in diverse financial strategies for wealth building and
risk management.

The average of financial instruments known by survey participants is 6.02.

Key insights:
- Basic banking services (cash cards, credit cards, current accounts) are the most widely
recognized, likely due to their everyday use.

- There's good awareness of common credit products (home loans, personal loans) and insurance
products (car/motorcycle, accident), suggesting familiarity with basic financial planning and risk
management tools.
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- Investment-related instruments (shares, government bonds, mutual funds) are less known,
indicating a potential area for financial education.

- The low familiarity with mutual investment funds (n=17) is particularly noteworthy and may
indicate a significant gap in understanding of diversified investment options.

- Knowledge of supplementary pension provisions is relatively low, which could be a concern for
long-term financial planning.

- Microcredit, despite its potential importance for some disadvantaged groups, is not widely
known.

3.2. Financial instruments known by level of education

This section examines the relationship between respondents' educational background and their
familiarity with various financial instruments. By analysing this correlation, we aim to identify patterns
in financial knowledge across different education levels and highlight areas where targeted educational
interventions may be most beneficial.

Data show (Graph 14) that there's a clear positive correlation between education level and knowledge
of financial instruments. As education level increases, knowledge of various financial instruments
generally increases as well.

The analysis by education level reveals distinct patterns.

Those with “no schooling” demonstrate very limited knowledge of financial instruments, being familiar
only with bank/postal current accounts and savings/deposit accounts, with just one respondent each.

|II

Individuals with “primary school” education show limited but more diverse knowledge compared to
those with “no schooling”, with the highest familiarity being Cash Cards (ATM) (n=13), and some
knowledge of basic banking products and services.

A significant increase in knowledge across most instruments is observed at the “secondary school level”.
Here, the highest familiarity is with Cash Cards (ATM) (n=25), Credit Cards (n=22), and Bank/postal
current accounts (n=22). Notably, there's also some knowledge of more complex instruments like shares
and government bonds.

“High school” graduates demonstrate a further increase in knowledge across all instruments. They show
the highest familiarity with Credit Cards (n=47), Cash Cards (ATM) (n=40), and Bank/postal current
accounts (n=38), along with increased knowledge of investment and insurance products.

Those with a “Bachelor's Degree or Post-Graduate” education exhibit the highest level of knowledge
across almost all instruments. They show particularly high awareness of Credit Cards (n=46
respondents), Bank/postal current accounts (n=44), and Home loans (n=41). This group also
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demonstrates significantly higher knowledge of more complex financial instruments like shares,
government bonds, and mutual investment funds.

mBachelor's Degree or Post-Grad
m High School

u Secondary School

m Primary School

= No Schooling

Graph 14 - Financial instruments known by level of education of respondents. Source: our elaboration

This trend allows for several specific observations across different categories of financial instruments.
Regarding “Basic banking products” such as Cash Cards, Credit Cards, and Bank accounts, knowledge
increases steadily with education level, showing high familiarity across all education levels except for
those with 'No Schooling'.

“Credit products”, including Home loans and Personal loans, demonstrate a strong positive correlation
with education level, with particularly high awareness among “Bachelor's and Post-Graduate” degree
holders.

“Investment products” like Shares, Government Bonds, and Mutual funds also show a strong positive
correlation with education level. Notably, mutual funds exhibit the most pronounced education-related
difference, with 12 out of 17 knowledgeable respondents holding a “Bachelor's or Post-Graduate”
degree.
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“Insurance products” display a positive correlation with education, albeit less pronounced than for
“Investment products”, with relatively good awareness even at the “secondary school” level.

“Microcredit” knowledge also shows a strong positive correlation with education level, with the highest
awareness observed among “Bachelor's and Post-Graduate” degree holders, accounting for 20 out of
37 respondents familiar with this financial instrument.

The average number of financial instruments known varies significantly across education levels:
1. No Schooling: 2.00 instruments known per person (n=1)
2. Primary School: 1.61 instruments known per person (n=18)
3. Secondary School: 4.63 instruments known per person (n=40)
4. High School: 5.64 instruments known per person (n=58)
5

Bachelor's Degree or Post-Grad: 10.44 instruments known per person (n=48)

Key insights:
- The level of education strongly influences financial instrument knowledge.
- The gap in knowledge is particularly pronounced for more complex financial instruments (e.g.,
mutual funds, shares).
- Even among highly educated respondents, some financial instruments (e.g., mutual funds) are
less well-known, indicating potential areas for focused financial education.

- Basic banking products are widely known across education levels (except 'No Schooling'),
suggesting they could be a good starting point for financial education programs.

This analysis highlights the importance of considering education levels when designing financial
education programs, ensuring that content is accessible, relevant, and beneficial for individuals across
the spectrum of educational backgrounds.

3.3. Financial instruments known by net income

This section explores the correlation between respondents' net income and their familiarity with various
financial instruments. By analysing this relationship, we aim to identify how financial knowledge varies
across different income brackets and pinpoint areas where specific income groups may benefit from
additional financial education.

The analysis of financial instrument knowledge across different income levels reveals a generally positive
correlation, though with some notable exceptions. (Graph 15)

Starting with individuals earning “less than 700 € per month”, there's a moderate understanding of basic
instruments like Cash Cards and Credit Cards, but limited knowledge of more complex financial tools.
This group knows an average of 8.29 instruments.
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Interestingly, those in the “701-1050 € per month” bracket show surprisingly low knowledge across most
instruments, with the highest familiarity concentrated in basic banking products. This group has the
lowest average of known instruments at 3.93.

A significant jump in financial knowledge is observed in the “1051-1600 € per month” category. These
individuals demonstrate high familiarity with basic banking products and credit cards, knowing an
average of 15.86 instruments.

The trend continues upward for those earning “1601-2750 € per month”, who show a further increase
in knowledge across all instruments and a balanced understanding of various financial products. This
group has the highest average of known instruments at 18.64.

Individuals in the “2751-4300 € per month” bracket maintain a high level of knowledge across all
instruments, with a particularly strong awareness of investment products. They know an average of
17.36 instruments.

Lastly, those earning “more than 4300 € per month” demonstrate broad knowledge across all
instruments and consistent familiarity with complex financial products. However, their average of 7.07
known instruments is lower than expected, possibly due to a smaller sample size in this income bracket.

m > 4300 € per month
KN e = 2751-4300 € per month
- # 1601-2750 € per month
m 1051-1600 € per month
22 21 ® 701-1050 € per month
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Graph 15 - Financial instruments known by monthly net income of respondents. Source: our elaboration

The observed trend allows for several specific observations regarding different types of financial
instruments.
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For “basic banking products” such as Cash Cards, Credit Cards, and Bank accounts, knowledge is
relatively high across all income levels, with peak understanding in the “1051-1600 €” and “1601-2750€”
income ranges.

Regarding “Credit products” like Home loans and Personal loans, knowledge generally increases with
income, reaching its highest point in the “1601-2750 €” range.

“Investment products”, including Shares, Government Bonds, and Mutual funds, show a strong positive
correlation with income level, with the highest knowledge observed in the “2751-4300 €” range.

“Insurance products” also demonstrate a positive correlation with income, with knowledge peaking in
the “1601-2750 €” and “2751-4300 €” income ranges.

Interestingly, for “Microcredit”, knowledge reaches its highest point in the 1601-2750 € range, rather
than in the lowest income brackets as might be expected.

The average number of financial instruments known varies across income levels:

1. <700 € per month: 2.19 instruments per person (n=53)

2. 701-1050 € per month: 3.93 instruments per person (n=14)
3. 1051-1600 € per month: 6.17 instruments per person (n=36)
4. 1601-2750 € per month: 8.70 instruments per person (n=30)
5. 2751-4300 € per month: 10.48 instruments per person (n=23)
6. 4300 € per month: 11.00 instruments per person (n=9)

Key insights:

- The relationship between income and financial knowledge is not strictly linear.
- The 1601-2750 € income group shows the highest average knowledge across instruments.

- The 701-1050 € group shows surprisingly low knowledge, indicating a potential area for
targeted education.

- Higher income groups show more balanced knowledge across various financial instruments.

This analysis highlights the complex relationship between income and financial knowledge, underscoring
the need for nuanced, income-sensitive approaches to financial education.
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4. Financial Behaviour

Financial behaviour is a critical aspect of understanding the financial literacy and needs of our target.
This section delves into the intricate patterns of financial decision-making and management among the
survey participants, offering valuable insights into their financial practices, attitudes, and challenges.

The analysis begins by examining the distribution of financial management responsibilities within
households. This exploration reveals diverse patterns ranging from sole responsibility to shared
management between partners and extended family members. These findings shed light on the various
ways women engage with household finances and the potential influences of cultural, educational, and
economic factors on financial decision-making roles.

The study then investigates how education levels correlate with financial management behaviours. This
analysis uncovers significant trends, showing how higher education often corresponds with greater
financial independence and involvement in household money management. These insights are crucial
for tailoring financial education programs to different educational backgrounds.

Further examination of the relationship between income levels and financial management patterns
provides a nuanced understanding of how economic status influences financial decision-making roles
within households. This analysis reveals complex dynamics, with different income brackets showing
distinct patterns of financial responsibility distribution.

The chapter also explores the impact of occupational profiles on household financial management. This
investigation offers insights into how different employment statuses - from fixed-term employment to
unemployment, from housewives to retirees - correlate with distinct patterns of financial responsibility.

An important aspect covered in this chapter is family budgeting practices. The analysis examines how
factors such as education levels and family size influence the likelihood of setting monthly budgets,
providing valuable information for targeted financial education initiatives.

The study then shifts focus to the use of financial instruments, analysing which tools are most commonly
utilized across different demographic groups. This exploration offers insights into the level of financial
inclusion and sophistication among the survey participants.

Finally, the chapter delves into attitudes and behaviours towards purchasing and saving. This section
uncovers a complex landscape of financial management strategies, characterized by a mix of cautious
approaches to spending, diverse saving habits, and varying levels of engagement with financial planning.

The findings highlight areas of strength as well as opportunities for targeted financial education and
support, paving the way for more effective interventions to enhance financial literacy and
empowerment among this demographic.
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4.1. Distribution of Financial Management Responsibility in Households

This section examines the distribution of financial management responsibilities within households,
based on survey responses from 165 participants. The data reveals diverse patterns of financial decision-
making, ranging from sole responsibility to shared management between partners and extended family
members, offering insights into the various ways women engage with household finances.

As shown by data (Graph 16), the largest group (n=51; 30.9%) reported that only they are responsible
for daily money management.

The second largest group (n=44; 26.7%) share financial management with their partners.

A considerable number (n=30; 18.2%) share financial management with other family members (not
partners). This could reflect multi-generational households or cultural norms where extended family is
involved in financial decisions.

In 19 cases (11.5%), only the partner is responsible for money management. This might indicate
potential financial dependence or traditional gender roles in some households.

Equally, in 19 cases (11.5%), only other family members manage the finances. This could suggest
situations where the respondent might not have full control over financial decisions, possibly due to
age, health, or cultural factors.

Only 2 respondents (1.2%) reported that their partner and other family members manage finances
without their involvement. This is the least common scenario, indicating that most women in the sample
have some level of involvement in financial management.

19;11,5%

HMeandm rtner
44; 26,7% vea

19;11,5% M Me and other members of my
family

B My partner and other family
members
M Only me

= Only my partner

= Only other members of my family

2;1,2%

Graph 16 - Distribution of Financial Management Responsibility in Households; Source: our elaboration
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Key insights:
- The majority of respondents (57.6%) are either solely responsible or share responsibility with
their partners, indicating a high level of financial engagement among the women surveyed.

- There's a significant diversity in financial management structures, reflecting various family
dynamics and potentially different cultural or socio-economic backgrounds.

- The data suggests that most women in the sample have some level of involvement in financial
decision-making, which is positive for financial literacy and empowerment.

- However, there's still a notable portion (23%) where the respondent is not directly involved in
daily financial management, which could be an area of focus for financial education initiatives.

4.2. Education's Impact on Household Financial Management Roles

We decided to examine the correlation between education levels and the distribution of financial
management responsibilities within households, in order to identify potential significant variations in
financial decision-making patterns across different educational backgrounds and get insights into how
education may influence women's roles in household financial management (Graph 17).

m Only other members of my family
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m Only me
m My partner and other family members
m Me and other members of my family
= Me and my partner
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Graph 17 - Financial management household responsibility by educational level; Source: our elaboration

The correlation between education levels and daily management of money in families reveals several
interesting insights across different educational backgrounds.

For individuals with higher education levels, specifically those with a “Bachelor's Degree or Post-
Graduate” qualifications (n=48), there is a strong tendency towards managing finances independently
(n=18; 37.5%) or jointly with a partner (n=17; 35.4%). This group is the least likely to have their partner
solely manage finances, suggesting that higher education is associated with greater financial
independence and equal partnership in money management.
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Those with “High School” education level (n=58) demonstrate a balanced distribution in financial
management approaches. There's an even split between solo management (n=13; 22.4%), joint
management with a partner (n=17; 29.3%), and partner-only management (n=13; 22.4%). Interestingly,
this group has the highest proportion of partner-only management among all education levels.

Survey participants with “Secondary School” (n=40) education level show similarities to higher
education levels, with a preference for solo management (n=15; 37.5%) or joint management with a
partner (n=9; 22.5%) or family members (n=10; 25.0). This educational level is associated with more
involvement of other family members in financial management compared to higher education levels.

Survey participants with “Primary School” (n=18) education level exhibit the highest proportion of "Only
other family members" managing finances (n=7; 38.9%). There are lower instances of solo (n=4;22.2%)
or joint management with a partner (n=1; 5.6%) in this group. This trend could indicate less financial
independence for individuals with primary school education.

For those with “No Schooling”, there was only one respondent, who manages finances alone. However,
this sample is too small to draw any meaningful conclusions about this educational level.

Key Insights:

- There's a clear trend showing that higher education levels correlate with greater financial
independence and involvement in household money management.

- Joint management with partners is most common in high school and higher education levels,
suggesting that education might promote more collaborative financial decision-making in
relationships.

- Lower education levels (primary and secondary school) show more involvement of other family
members in financial management, which could reflect cultural norms or economic necessities.

- The low instances of "Only my partner" managing finances in higher education groups might
indicate that education empowers women to take a more active role in financial decisions.

- Across all education levels (except "No Schooling" due to small sample size), there's a diversity
of management structures, highlighting that factors beyond education also influence financial
responsibility distribution.

These findings suggest that education plays a significant role in shaping financial management
behaviours within households.

4.3. Income levels and their influence on household financial management patterns

This section explores the relationship between household income levels and the distribution of financial
management responsibilities among family members. The analysis sheds light on how economic status
may financial decision-making roles within households (Graph 18).
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The “Low Income” Bracket (< 700 € per month) represents 32.1% of the sample, being the largest group
(n=53 on 165). This group shows the highest percentage of "Only other family members" managing
finances (22.6%). There's also a high percentage of solo management (35.8%) and involvement of other
family members (20.8%), suggesting a mix of financial independence and reliance on family support in
low-income households.

In the “Lower-Middle Income” bracket (701-1050 € per month), representing 8.5% of the sample (n=14
on 165), there's the highest percentage of solo management (64.3%) across all income brackets,
indicating a strong trend towards financial independence in this income range.

The “Middle Income” group (1051-1600 € per month) represents 21.8% of the sample (n=36 on 165). It
shows a more balanced distribution across different management styles, with the highest percentage of
"Only my partner" managing finances (22.2%) among all brackets.

For the “Upper-Middle Income” bracket (1601-2750 € per month), representing 18.2% of the sample
(n=300n 165), there's an increase in joint management with partner (26.7%) and other family members
(26.7%), while still maintaining a high percentage of solo management (36.7%).

The “High-Income” group (2751-4300 € per month) represents 13.9% of the sample (n=23 on 165). This
bracket shows a dramatic shift towards joint management with partner (82.6%) and the lowest
percentage of solo management (4.3%) among all brackets.

Lastly, the “Highest Income” bracket (> 4300 € per month) represents 5.5% of the sample, being the
smallest group (n=9 on 165). Financial management in this group is split between "Me and my partner"
(55.6%) and "Me and other family members" (44.4%), with no instances of solo management or partner-
only management.
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Graph 18 — Financial management household responsibility by net income; Source: our elaboration
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Key Insights:

- There's a non-linear relationship between income and solo financial management. It peaks in
the lower-middle income bracket and then decreases as income increases.

- Asincome increases, there's a clear trend towards joint management with partners, peaking in
the high-income bracket.

- Lower income brackets show more involvement of other family members in financial
management, which could reflect cultural norms or economic necessities.

- This is most prevalent in the middle-income bracket, suggesting a potential transition phase in
financial responsibility.

- The highest income bracket shows a split between partner and family involvement, with no solo
management, indicating more complex financial situations that require collaborative
management.

These findings suggest that income levels significantly influence financial management structures within
households. As income increases, there's a general trend towards more collaborative financial
management, particularly with partners. However, the relationship is not straightforward, with the
lower-middle income bracket showing the highest level of individual financial responsibility.

4.4. Occupational profile and its influence on household financial management patterns

This section explores the intricate relationship between occupational profiles and household financial
management patterns, based on survey responses from 165 participants across various employment
statuses. The analysis reveals how different occupational categories—from fixed-term employment to
unemployment, from housewives to retirees—correlate with distinct patterns of financial responsibility
within households (Graph 19).

The most relevant outcomes are as follows:

“Fixed-term employed” (n=26) show a balanced distribution between solo management (n=9; 34.6%),
joint management with partner (n=8; 30.8%), and other arrangements. This indicates a mix of financial
independence and shared responsibility.

“Housewives” (n=19) have the highest proportion of "Only my partner" managing finances (n=11;
57.9%), suggesting a traditional division of financial responsibilities in many households with stay-at-
home partners.

“Permanent employed” individuals (n=24) are almost evenly split between solo management (n=9;
37.5%) and joint management with partner (n=10; 41.7%), indicating high financial engagement and
independence among permanently employed individuals.

32



:'*': Co-funded by l ll Gender Balance
LS the European Union Financial Education

“Retirees” (n=25) show the highest proportion of solo management (n=11; 44.0%), with significant joint
management with partner (n=6; 24.0%) or other family members (n=6; 24.0%). This suggests maintained
financial independence post-retirement.

“Self-employed” individuals (n=15) have the highest proportion of joint management with partner (n=9;
60.0%), indicating a tendency for shared financial responsibility in self-employed households.

“Students” (n=11) show the highest proportion of "Only other family members" managing finances (n=7;
63.6%), reflecting financial dependence typical of student status.

“Unemployed individuals” (n=45) form the largest group in the sample. They show a diverse distribution
across all categories, with the highest number in solo management (n=14; 31.1%). There's also
significant involvement of other family members (n=11; 24.4%) and solo management by other family
members (n=9; 20.0%). This indicates varied financial coping strategies in unemployment situations.
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Graph 19 - Financial management household responsibility by occupational profile; Source: our elaboration

Key Insights:

- Employed individuals (fixed-term, permanent, self-employed) show higher levels of financial
independence or shared responsibility with partners.

- Housewives show the most traditional division of financial responsibilities, with partners often
taking the lead in financial management.

- Retirees maintain a high level of financial independence, possibly due to accumulated
experience and stable income (pensions).

- Students, as expected, show the highest reliance on other family members for financial
management.
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- Unemployed individuals display the most diverse range of financial management strategies,
possibly adapting to their circumstances.

- Self-employed individuals show a strong tendency towards shared financial management with
partners, possibly due to the intertwining of personal and business finances.

These findings suggest that occupational status significantly influences financial management structures
within households. Employment generally correlates with more independent or collaborative financial
management, while unemployment and student status often involve more diverse arrangements or
reliance on family members.

4.5. Family budgeting planning by education levels, and family size

The data on family budgeting habits reveals intriguing patterns
across education levels and family sizes.

=NO

Overall, there's a near-even split in budgeting practices, with
53.3% of families setting a monthly budget and 46.7% not doing
so (Graph 20). While budgeting is a common practice, it's far
from universal among the surveyed families.

mYes

Graph 20 - Family budget planning;

When examining the relationship between education and . .
Source: our elaboration

budgeting (Graph 21 - a), a general trend emerges. Families with

higher education levels are more likely to set monthly budgets. This trend is particularly pronounced at
the high school level, where we see a significant shift towards budget setting. For instance, among high
school educated respondents, 37 (63.8%) set a budget compared to 21 who don't. This pattern
continues, albeit less dramatically, for those with bachelor's degrees or post-graduate education. The
correlation suggests that education may play a role in promoting financial planning skills or awareness
of budgeting benefits.

Family size also appears to influence budgeting habits (Graph 21 - b), but in a non-linear fashion. Smaller
families, particularly those with one or two members, are more likely to set budgets. For example, in
two-member families, 32 (66.7%) set budgets compared to 16 who don't. However, this trend reverses
for larger families. Interestingly, three-member families show a marked decrease in budget setting, with
23 (63.9%) not setting budgets compared to 13 who do. This pattern might reflect the changing financial
dynamics and priorities as families grow.

Bachelor's Degree or Post-Grad
High School

13 mYes

SecondarySchool o [ — -

Primary School

No Schooling
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Graph 21 - Family budget planning by educational level (a) and by family members (b); Source: our elaboration
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These findings paint a complex picture of budgeting behaviours. The positive correlation between
education and budget setting suggests that financial literacy may increase with educational attainment.
However, the variability across family sizes indicates that other factors, such as household complexity
or life stages, also play significant roles in financial management practices.

4.6. Use of financial instruments

The analysis of financial instrument usage among survey respondents reveals interesting patterns in
their financial behaviour and access to various financial services (Graph 22).

The most significant finding is the widespread adoption of “basic banking services”. The "Bank or postal
current account" emerges as the most commonly used financial instrument (n=102; 18.05%), closely
followed by "Cash Card (ATM)" (n=98; 17.35%). This high penetration of fundamental banking services
suggests a certain level of financial inclusion among the respondents.

The prevalent use of "Credit Card" (n=79; 13.98%) is another notable aspect, indicating that a
considerable portion of the sample has access to revolving credit forms. However, it's important to
highlight the contrast with the low utilization of "Microcredit" (n=3; 0.53%), which could indicate a lack
of awareness or access to this form of financing often targeted at disadvantaged categories.

Regarding “long-term financial commitments”, there is a significant presence of "Home loans" (n=47;
8.32%) and "Car or motorcycle Insurance" (n=46; 8.14%). These data suggest that a segment of the
sample has substantial financial responsibilities tied to valuable assets. However, the relatively low
adoption of "Supplementary pension provision" (n=29; 5.13%) could indicate a potential gap in long-
term financial planning.

Finally, there is evident low participation in more “complex financial instruments” such as "Shares"
(n=10; 1.77%), "Mutual investment funds" (n=4; 0.71%), and "Government Bonds" (n=17; 3.01%). This
pattern could reflect a lack of access, knowledge, or trust in more sophisticated financial products,
suggesting potential areas for intervention in financial education targeted at this demographic group.

The average of financi